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Global business

Financial year ended 31 December 2005

Charles Thomson    Chief Executive

Vanni Treves    Chairman

Michael Pickard    Director

Date     London, 30 March 2006
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Form 2

Statement of solvency - long-term insurance business

Name of insurer Equitable Life Assurance Society

Global business

Financial year ended 31 December 2005

Adjusted solo solvency calculation Company GL/
registration UK/ day   month     year Units     
number CM

 R2 37038 GL 31      12      2005 £000

As at end of As at end of
this financial the previous

year year

1 2

Capital resources

Capital resources arising within the long-term insurance fund 11  890234   705205  

12

13  890234   705205  

Guarantee fund

Guarantee fund requirement 21  199583   201677  

22  690651   503528  

Minimum capital requirement (MCR)

Long-term insurance capital requirement 31  592658   598771  

Resilience capital requirement 32

Base capital resources requirement 33

Individual minimum capital requirement 34  592658   598771  

Capital requirements of regulated related undertakings 35  2030   2087  

Minimum capital requirement (34+35) 36  594688   600858  

Excess (deficiency) of available capital resources to cover 50% of MCR 37  426786   249123  

Excess (deficiency) of available capital resources to cover 75% of MCR 38  444218   254562  

Enhanced capital requirement

With-profits insurance capital component 39  128463  

Enhanced capital requirement 40  723151   600858  

Capital resources requirement (CRR)

Capital resources requirement (greater of 36 and 40) 41  723151   600858  

42  167083   104347  

Contingent liabilities

51Quantifiable contingent liabilities in respect of long-term insurance business as 
shown in a supplementary note to Form 14

2

Capital resources allocated towards long-term insurance business arising outside 
the long-term insurance fund

Capital resources available to cover long-term insurance business capital resources
requirement (11+12)

Excess (deficiency) of available capital resources to cover guarantee fund 
requirement

Excess (deficiency) of available capital resources to cover long-term insurance 
business CRR (13-41)
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Form 3
(Sheet 1)

Components of capital resources

Name of insurer Equitable Life Assurance Society

Global business

Financial year ended 31 December 2005
Company GL/
registration UK/ Units     
number CM

 R3 GL 31         12        2005 £000

General Long-term Total as at Total as at
insurance insurance the end of  the end of 
business business this financial the previous

year  year
1 2 3 4

Core tier one capital

Permanent share capital 11

Profit and loss account and other reserves 12

13

Positive valuation differences 14  722094   722094  

15  547438  

16  3934   3934   4125  

Core tier one capital (sum of 11 to 16) 19  726028   726028   551563  

Tier one waivers

21

Implicit Items 22

Tier one waivers in related undertakings 23

24

Other tier one capital

25

26

27

28

31  726028   726028   551563  

32

33

34

35

36  1898   1898   2011  

37  1898   1898   2011  

39  724130   724130   549552  

day   month     year

37038

Share premium account

Fund for future appropriations

Core tier one capital in related undertakings

Unpaid share capital / unpaid initial funds and calls 
for supplementary contributions

Total tier one waivers as restricted (21+22+23)

Perpetual non-cumulative preference shares as 
restricted
Perpetual non-cumulative preference shares in 
related undertakings

Innovative tier one capital as restricted

Innovative tier one capital in related undertakings

Total tier one capital before deductions 
(19+24+25+26+27+28)
Investments in own shares

Intangible assets

Amounts deducted from technical provisions for 
discounting

3

Other negative valuation differences

Deductions in related undertakings

Deductions from tier one (32 to 36)

Total tier one capital after deductions (31-37)
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Form 3
(Sheet 2)

Components of capital resources

Name of insurer Equitable Life Assurance Society

Global business

Financial year ended 31 December 2005
Company GL/
registration UK/ Units     
number CM

 R3 GL 31         12        2005 £000

General Long-term Total as at Total as at
insurance insurance the end of  the end of 
business business this financial the previous

year  year
1 2 3 4

Tier two capital

41

42

43

44

45

46  167083   167083   167083  

Upper tier two capital in related undertakings 47

Upper tier two capital (44 to 47) 49  167083   167083   167083  

Fixed term preference shares 51

Other tier two instruments 52

Lower tier two capital in related undertakings 53

Lower tier two capital (51+52+53) 59

61  167083   167083   167083  

Excess tier two capital 62

63

69  167083   167083   167083  

day   month     year

37038

Implicit items, (tier two waivers and amounts 
excluded from line 22)
Perpetual non-cumulative preference shares 
excluded from line 25

Innovative tier one capital excluded from line 27

Tier two waivers, innovative tier one capital and 
perpetual non-cumulative preference shares 
treated as tier two capital (41 to 43)

Perpetual cumulative preference shares

4

Perpetual subordinated debt and securities

Total tier two capital before restrictions (49+59)

Further excess lower tier two capital

Total tier two capital after restrictions, before 
deductions (61-62-63)
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                                                                                                                                                    Form 3
(Sheet 3)

Components of capital resources

Name of insurer Equitable Life Assurance Society

Global business

Financial year ended 31 December 2005
Company GL/
registration UK/ Units     
number CM

 R3 GL 31         12        2005 £000

General Long-term Total as at Total as at
insurance insurance the end of  the end of 
business business this financial the previous

year  year
1 2 3 4

Total capital resources

71

72  891213   891213   716635  

73  979   979   11430  

74

75

76

77

79  890234   890234   705205  

Available capital resources for PRU tests

81  890234   890234   705205  

82  724130   724130   549552  

83  890234   890234   705205  

Financial engineering adjustments

91

92

93

94

95

96

day   month     year

37038

Positive adjustments for regulated non-insurance 
related undertakings
Total capital resources before deductions 
(39+69+71)
Inadmissible assets other than intangibles and own 
shares
Assets in excess of market risk and counterparty 
limits
Deductions for related ancillary services 
undertakings
Deductions for regulated non-insurance related 
undertakings

Deductions of ineligible surplus capital

Total capital resources after deductions 
(72-73-74-75-76-77)

Available capital resources for guarantee fund 
requirement
Available capital resources for 50% MCR 
requirement
Available capital resources for 75% MCR 
requirement

Implicit items

Financial reinsurance - ceded

5

Financial reinsurance - accepted

Outstanding contingent loans

Any other charges on future profits

Sum of financial engineering adjustments
 (91+92-93+94+95)
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Form 13
(Sheet 1)

Analysis of admissible assets

Name of insurer Equitable Life Assurance Society

Global business

Financial year ended 31 December 2005

Category of assets  Total long term insurance business assets
Company GL/ Category
registration UK/     day   month   year             Units of
number CM    assets

 R13 37038 GL  31      12     2005     £000    10

As at end of this 
financial year

As at end of the 
previous year

1 2
Land and buildings 11  710239   806461  

Shares 21  110   122  

Debts and loans 22
Shares 23
Debts and loans 24
Shares 25  16738   14062  

Debts and loans 26  5054  

Shares 27
Debts and loans 28
Shares 29
Debts and loans 30

Other financial investments

Equity shares 41  215917   415693  

Other shares and other variable yield securities 42
Holdings in collective investment schemes 43  955729   640530  

Rights under derivative contracts 44
Approved 45  7169976   7338808  

Other 46  4903331   4708699  

Approved 47  7891  

Other 48
Participation in investment pools 49
Loans secured by mortgages 50  1586   2119  

51

52  1012   1459  

Other loans 53
One month or less withdrawal 54  348082   509923  

More than one month withdrawal 55
Other financial investments 56  380   380  

Deposits with ceding undertakings 57
Index linked 58  741075   696417  

Property linked 59

Investments in group undertakings and participating 
interests

UK insurance dependants

Other insurance dependants

Non-insurance dependants

Other group undertakings

Participating interests

Fixed interest securities

Variable interest securities

6

Loans to public or local authorities and nationalised industries or 
undertakings

Loans secured by policies of insurance issued by the company

Bank and approved credit & 
financial institution deposits

Assets held to match linked 
liabilities
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Form 13
(Sheet 2)

Analysis of admissible assets

Name of insurer Equitable Life Assurance Society

Global business

Financial year ended 31 December 2005

Category of assets  Total long term insurance business assets
Company GL/ Category
registration UK/     day   month   year             Units of
number CM    assets

 R13 37038 GL  31      12     2005     £000    10

As at end of this 
financial year

As at end of the 
previous year

1 2

Provision for unearned premiums 60
Claims outstanding 61
Provision for unexpired risks 62
Other 63

Policyholders 71  29371   31296  

Intermediaries 72
Salvage and subrogation recoveries 73

Accepted 74
Ceded 75  1267  

due in 12 months or less 76  3104   34615  

due in more than 12 months 77
due in 12 months or less 78  30908   21838  

due in more than 12 months 79

Tangible assets 80

81  9348   15758  

Cash in hand 82

83  181469  

Accrued interest and rent 84  208447   202046  

Deferred acquisition costs (general business only) 85
Other prepayments and accrued income 86  142767   1204  

Deductions from the aggregate value of assets 87

89  15488120   15637111  

Reinsurers' share of technical provisions

Debtors and salvage

Direct insurance business

Reinsurance

Other assets (particulars to be specified by way of supplementary 
note)

Grand total of admissible assets after deduction of market risk and 
counterparty limits (11 to 86 less 87)

7

Dependants

Other

Other assets

Deposits not subject to time restriction on withdrawal with approved 
institutions
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Form 13
(Sheet 3)

Analysis of admissible assets

Name of insurer Equitable Life Assurance Society

Global business

Financial year ended 31 December 2005

Category of assets  Total long term insurance business assets
Company GL/ Category
registration UK/     day   month   year             Units of
number CM assets

 R13 37038 GL  31      12     2005     £000    10

As at end of this 
financial year

As at end of the 
previous year

1 2

91  15488120   15637111  

Assets in excess of market and counterparty limits 92

93   (2030)   (2087) 

94

95  6  

Book value of related ancilliary services undertakings 96

97  2024   13463  

Deferred acquisition costs excluded from line 89 98

99  2988632  

Other asset adjustments (may be negative) 100  973  

101  18477725  

102  484   440  

Reconciliation to asset values determined in accordance 
with the insurance accounts rules or international 
accounting standards as applicable to the firm for the 
purpose its external financial reporting

Total admissible assets after deduction of market risk and 
counterparty limits (as per line 89 above)

Capital resources requirement deduction of regulated related 
undertakings

Ineligible surplus capital and restricted assets in regulated related 
insurance undertakings 

Amounts included in line 89 attributable to debts due from related 
insurers, other than those under contracts of insurance or 
reinsurance

8

Inadmissable assets of regulated related insurance undertakings

Other differences in the valuation of assets (other than for assets 
not valued above)

Reinsurers' share of technical provisions excluded from line 89

Total assets determined in accordance with the insurance accounts 
rules or international accounting standards as applicable to the firm 
for the purpose of its external financial reporting (91 to 100)
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Form 14
Long term insurance business liabilities and margins

Name of insurer Equitable Life Assurance Society

Global business

Financial year ended 31 December 2005

Total business/Sub fund 21   ORDINARY LONG TERM

Units £000 As at end of As at end of
this financial the previous

year year
1 2

Mathematical reserves, after distribution of surplus 11  14425265   14528527  

12

Balance of surplus/(valuation deficit) 13
Long term insurance business fund carried forward (11 to 13) 14  14425265   14528527  

 Gross 15  24306   26328  

 Reinsurers' share 16
 Net (15-16) 17  24306   26328  

 Taxation 21  1489  

 Other risks and charges 22  47900   64000  

Deposits received from reinsurers 23
 Direct insurance business 31  18559   34399  

 Reinsurance accepted 32
 Reinsurance ceded 33  2289  

 Secured 34
 Unsecured 35

Amounts owed to credit institutions 36  19571   25627  

 Taxation 37  14608   13553  

 Other 38  188541   381603  

Accruals and deferred income 39  24472   27012  

41
Total other insurance and non-insurance liabilities (17 to 41) 49  341735   572522  

Excess of the value of net admissible assets 51  721121   536062  

Total liabilities and margins 59  15488120   15637111  

61  10915   196235  

62

71  14767000   15101049  

Increase to liabilities - DAC related 72
Reinsurers' share of technical provisions 73  2988632  

Other adjustments to liabilities (may be negative) 74  722094  

Capital and reserves and fund for future appropriations 75

76  18477725  

Cash bonuses which had not been paid to policyholders prior 
to end of the financial year

Claims outstanding 

Provisions

Creditors

Debenture loans

Creditors

Provision for "reasonably foreseeable adverse variations"

Amounts included in line 59 attributable to liabilities to related companies, 
other than those under contracts of insurance or reinsurance

Amounts included in line 59 attributable to liabilities in respect of property 
linked benefits

Total liabilities (11+12+49)

Total liabilities under insurance accounts rules or international accounting 
standards as applicable to the firm for the purpose its external financial 
reporting (71 to 75)

9
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Form 18

With-profits insurance capital component for the fund

Name of insurer Equitable Life Assurance Society

With-profits fund 21   ORDINARY LONG TERM

Financial year ended 31 December 2005

Units £000

As at end of As at end of 
this financial year the previous year

1 2

Regulatory excess capital

11  15488120   15637111  

12

13  5364961   5019125  

14  229419   217148  

15

19  9893741   10400838  

21  9060304   9509403  

22  341735   572522  

29  9402039   10081925  

31  363239   381623  

32

39  9765278   10463548  

Regulatory excess capital (19-39) 49  128463    (62710) 

Realistic excess capital

51  200481  

Excess assets allocated to with-profits insurance business

61  128463    (263191) 

62  167083   167083  

63  179527   178518  

64  128463  

Regulatory value of 
assets

Long-term admissible assets of the fund

Implicit items allocated to the fund

Mathematical reserves in respect of non-profit 
insurance contracts written in the fund
Long-term admissible assets of the fund 
covering the long-term insurance capital 
requirement allocated in respect of non-
profit insurance contracts written in the fund
Long-term admissible assets of the fund 
covering the resilience capital requirement 
allocated in respect of non-profit insurance 
contracts written in the fund

Total (11+12-(13+14+15))

Regulatory value of 
liabilities

Mathematical reserves (after distribution of 
surplus) in respect of the fund's with-profits
 insurance contracts

Regulatory current liabilities of the fund

Total (21+22)

Long-term insurance capital requirement in respect of the fund's 
with-profits insurance contracts
Resilience capital requirement in respect of the fund's 
with-profits insurance contracts
Sum of regulatory value of liabilities, long-term insurance capital 
requirement and resilience capital requirement (29+31+32)

Realistic excess capital

10

Excess (deficiency) of assets allocated to with-profits insurance 
business in fund (49-51)
Face amount of capital instruments attributed to the fund and 
included in capital resources (unstressed)
Realistic amount of capital instruments attributed to the fund and 
included in capital resources (stressed)
With-profits insurance capital component for fund (if 62 exceeds 
63, greater of 61+62-63 and zero, else greater of 61 and zero)
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Form 19
Realistic balance sheet (Sheet 1)

Name of insurer Equitable Life Assurance Society

With-profits fund 21   ORDINARY LONG TERM

Financial year ended 31 December 2005

Units £000

As at end of As at end of 
this financial year the previous year

1 2

Realistic value of assets available to the fund

11  9893741   10400838  

12

13

21

22  239340   321678  

23

24

25

26  10133081   10722516  

27

29  10133081   10722516  

Realistic value of liabilities of fund

31  8181385   8681972  

32

33

34  667835  

35  299705   305508  

36  46226   90784  

41  846941   705804  

42

43  10000   10000  

44

45  10617   15387  

46

47  420500   602500  

49  1609961   937399  

Realistic current liabilities of the fund 51  341735   572522  

59  10133081   10191893  

Regulatory value of assets

Implicit items allocated to the fund

Value of shares in subsidiaries held in fund (regulatory)

Excess admissible assets

Present value of future profits (or losses) on non-profit insurance contracts written in the fund

Value of derivatives and quasi-derivatives not already reflected in lines 
11 to 22

Value of shares in subsidiaries held in fund (realistic)

Prepayments made from the fund

Future costs of financial options

Future costs of smoothing (possibly negative)

Realistic value of assets of fund (11+21+22+23+24+25-(12+13))

Support arrangement assets

Assets available to the fund (26+27)

With-profits benefit reserve

Planned deductions for the costs of guarantees, options and smoothing 
from with-profits benefits reserve

Planned deductions for other costs deemed chargeable 
to with-profits benefits reserve

Future costs of contractual guarantees (other than 
financial options)

Future costs of non-contractual commitments

Realistic value of liabilities of fund (31+49+51)

11

Financing costs

Any other liabilities related to regulatory duty to treat 
customers fairly

Other long-term insurance liabilities

Total (32+34+41+42+43+44+45+46+47-(33+35+36))

Future policy 
related liabilities

Part miscellaneous surplus attributed to with-profits benefits reserve

Part miscellaneous deficit attributed to with-profits 
benefits reserve

Planned enhancements to with-profits benefits 
reserve
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Form 19
(Sheet 2)

Realistic balance sheet

Name of insurer Equitable Life Assurance Society

With-profits fund 21   ORDINARY LONG TERM

Financial year ended 31 December 2005

Units £000
As at end of As at end of 

this financial year the previous year
1 2

Realistic excess capital and additional capital available

62  10133081   10522035  

63

64  10133081   10522035  

65  330142  

66  200481  

67  200481  

68  530623  

69 4.95%

Other assets potentially available if required to cover the fund's risk capital margin

81

82

Value of relevant assets before applying the most adverse scenario 
other than the present value of future profits arising from business 
outside with-profits funds

Amount of present value of future profits (or losses) on long-term 
insurance contracts written outside the fund included in the value 
of relevant assets before applying most adverse scenario

Value of relevant assets before applying the most adverse scenario 
(62+63)

Risk capital margin for fund (62-59)

Additional amount potentially available for inclusion in line 62

Additional amount potentially available for inclusion in line 63

12

Realistic excess capital for fund (26-(59+65))

Realistic excess available capital for fund (29-(59+65))

Working capital for fund (29-59)

Working capital ratio for fund (68/29)
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Form 40

Long-term insurance business : Revenue account

Name of insurer Equitable Life Assurance Society

Total business / subfund 21   ORDINARY LONG TERM

Financial year ended 31 December 2005

Units £000

Financial year Previous year

1 2

Income

Earned premiums 11  111990   145523  

12  809548   869876  

13  407266   365923  

14  57184   42987  

Other income 15  3413   2051  

Total income 19  1389401   1426360  

Expenditure

Claims incurred 21  1362844   1832062  

22  116741   145809  

23  11090   28430  

24  1988   11273  

Other expenditure 25

Transfer to (from) non technical account 26

Total expenditure 29  1492663   2017574  

Business transfers - in 31

Business transfers - out 32

Increase (decrease) in fund in financial year (19-29+31-32) 39   (103262)   (591214) 

Fund brought forward 49  14528527   15119741  

Fund carried forward (39+49) 59  14425265   14528527  

Interest payable before the deduction of tax

Taxation

13

Investment income receivable before deduction of tax

Increase (decrease) in the value of non-linked assets brought 
into the account

Increase (decrease) in the value of linked assets

Expenses payable
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Form 41

Long-term insurance business : Analysis of premiums

Name of insurer Equitable Life Assurance Society

Total business / subfund 21   ORDINARY LONG TERM

Financial year ended 31 December 2005

Units £000

UK Life UK Pension Overseas Total Financial 
year

Total Previous 
year

1 2 3 4 5

Gross

Regular premiums 11  52326   65808   4411   122545   149163  

Single premiums 12  319   86671   739   87729   125079  

Reinsurance - external

Regular premiums 13  27627   47469   2490   77586   97844  

Single premiums 14   (12)  20561   149   20698   30875  

Reinsurance - intra-group

Regular premiums 15

Single premiums 16

Net of reinsurance

Regular premiums 17  24699   18339   1921   44959   51319  

Single premiums 18  331   66110   590   67031   94204  

Total

Gross 19  52645   152479   5150   210274   274242  

Reinsurance 20  27615   68030   2639   98284   128719  

Net 21  25030   84449   2511   111990   145523  

14



29032006:09:46:22

Form 42

Long-term insurance business : Analysis of claims

Name of insurer Equitable Life Assurance Society

Total business / subfund 21   ORDINARY LONG TERM

Financial year ended 31 December 2005

Units £000

UK Life UK Pension Overseas Total Financial 
year

Total Previous 
year

1 2 3 4 5

Gross

Death or disability lump sums 11  21333   25406   1562   48301   45837  

Disability periodic payments 12

Surrender or partial surrender 13  64043   397626   18790   480459   833341  

Annuity payments 14  24287   558917   11205   594409   643346  

Lump sums on maturity 15  38969   457150   11824   507943   682069  

Total 16  148632   1439099   43381   1631112   2204593  

Reinsurance - external

Death or disability lump sums 21  10975   7245   998   19218   18625  

Disability periodic payments 22

Surrender or partial surrender 23  22013   183363   5581   210957   306253  

Annuity payments 24  176   2842    (5)  3013   3336  

Lump sums on maturity 25  2942   32040   98   35080   44317  

Total 26  36106   225490   6672   268268   372531  

Reinsurance - intra-group

Death or disability lump sums 31

Disability periodic payments 32

Surrender or partial surrender 33

Annuity payments 34

Lump sums on maturity 35

Total 36

Net of reinsurance

Death or disability lump sums 41  10358   18161   564   29083   27212  

Disability periodic payments 42

Surrender or partial surrender 43  42030   214263   13209   269502   527088  

Annuity payments 44  24111   556075   11210   591396   640010  

Lump sums on maturity 45  36027   425110   11726   472863   637752  

Total 46  112526   1213609   36709   1362844   1832062  

15
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Form 43

Long-term insurance business : Analysis of expenses

Name of insurer Equitable Life Assurance Society

Total business / subfund 21   ORDINARY LONG TERM

Financial year ended 31 December 2005

Units £000

UK Life UK Pension Overseas Total Financial 
year

Total Previous 
year

1 2 3 4 5

Gross

Commission - acquisition 11

Commission - other 12

Management - acquisition 13  484   484   532  

Management - maintenance 14  2829   51203   1221   55253   69882  

Management - other 15  2563   57357   1084   61004   75395  

Total 16  5392   109044   2305   116741   145809  

Reinsurance - external

Commission - acquisition 21

Commission - other 22

Management - acquisition 23

Management - maintenance 24

Management - other 25

Total 26

Reinsurance - intra-group

Commission - acquisition 31

Commission - other 32

Management - acquisition 33

Management - maintenance 34

Management - other 35

Total 36

Net of reinsurance

Commission - acquisition 41

Commission - other 42

Management - acquisition 43  484   484   532  

Management - maintenance 44  2829   51203   1221   55253   69882  

Management - other 45  2563   57357   1084   61004   75395  

Total 46  5392   109044   2305   116741   145809  

16
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Form 46

Long-term insurance business : Summary of new business

Name of insurer Equitable Life Assurance Society

Total business 

Financial year ended 31 December 2005

Units £000

UK Life UK Pension Overseas Total Financial 
year

Total Previous 
year

1 2 3 4 5

Regular premium business 11  12   12  

Single premium business 12  20   2736   25   2781  

Total 13  32   2736   25   2793  

Amount of new regular 
premiums

Direct insurance business 21  16   12260   379   12654  

External reinsurance 22

Intra-group reinsurance 23

Total 24  16   12260   379   12654  

Amount of new single 
premiums

Direct insurance business 25  331   86536   798   87664  

External reinsurance 26

Intra-group reinsurance 27

Total 28  331   86536   798   87664  

Number of new policyholders/ 
scheme members for direct 
insurance business

17
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Form 47

Long-term insurance business : Analysis of new business

Name of insurer Equitable Life Assurance Society

Total business

Financial year ended 31 December 2005

Units £000

UK Life / Direct Insurance Business

Number of 
policyholders / 

scheme members
Amount of premiums

Number of 
policyholders / 

scheme members
Amount of premiums

1 2 3 4 5 6

 100   Conventional whole life with-profits OB  3   10  

 325   Level term assurance  7   3  

 395   Annuity non-profit (PLA)  20   319  

 500   Life UWP single premium  3  

 510   Life UWP endowment regular premium - savings  1   8  

 700   Life property linked single premium  0  

 715   Life property linked endowment regular premium - savings  2   2  

Single premium business
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Product 
code 

number
Product description

Regular premium business
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Form 47

Long-term insurance business : Analysis of new business

Name of insurer Equitable Life Assurance Society

Total business

Financial year ended 31 December 2005

Units £000

UK Pension / Direct Insurance Business

Number of 
policyholders / 

scheme members
Amount of premiums

Number of 
policyholders / 

scheme members
Amount of premiums

1 2 3 4 5 6

 200   Annuity with-profits (CPA)  2   9  

 380  Miscellaneous protection rider  22  

 390   Deferred annuity non-profit  15   375  

 400   Annuity non-profit (CPA)  1726   21766  

 545   Individual deposit administration with-profits  973   145   32322  

 555   Group deposit administration with-profits  718   278   12358  

 725   Individual pensions property linked  8521   74   15061  

 735   Group money purchase pensions property linked  2026   349   2126  

 750   Income drawdown property linked  2   221  

 905   Index linked annuity  145   2298  

Single premium business
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Product 
code 

number
Product description

Regular premium business
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Form 47

Long-term insurance business : Analysis of new business

Name of insurer Equitable Life Assurance Society

Total business

Financial year ended 31 December 2005

Units £000

Overseas / Direct Insurance Business

Number of 
policyholders / 

scheme members
Amount of premiums

Number of 
policyholders / 

scheme members
Amount of premiums

1 2 3 4 5 6

 395   Annuity non-profit (PLA)  14   481  

 400   Annuity non-profit (CPA)  9   143  

 500   Life UWP single premium  0   6  

 510   Life UWP endowment regular premium - savings  1   0  

 545   Individual deposit administration with-profits  16   17  

 555   Group deposit administration with-profits  4  

 715   Life property linked endowment regular premium - savings  5   1   104  

 725   Individual pensions property linked  235   1   47  

 735   Group money purchase pensions property linked  119  

Single premium business
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Product 
code 

number
Product description

Regular premium business
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Form 48

Long-term insurance business : Non- linked assets

Name of insurer Equitable Life Assurance Society

Category of assets 10    Total long term insurance business assets

Financial year ended 31 December 2005

Units £000

Unadjusted 
assets

Economic 
exposure

Expected 
income from 

assets in 
column 2

Yield before 
adjustment

Return on 
assets in 

financial year

1 2 3 4 5

Land and buildings 11

Approved fixed interest securities 12  2181068   2181068   107733   4.15  

Other fixed interest securities 13  2548690   2548690   121943   4.78  

Variable interest securites 14

UK listed equity shares 15

Non-UK listed equity shares 16

Unlisted equity shares 17

Other assets 18  93905   93905  

Total 19  4823662   4823662   229677   4.40  

Land and buildings 21  710239   1512820   65576   4.33   16.75  

Approved fixed interest securities 22  5086325   5086325   301607   4.18   6.63  

Other fixed interest securities 23  2450398   2451324   147685   4.76   9.64  

Variable interest securites 24

UK listed equity shares 25  55933   130019   357   0.27   15.58  

Non-UK listed equity shares 26  14639   64315   2860   4.45   41.58  

Unlisted equity shares 27  162194   166481   162   0.10   87.19  

Other assets 28  1443657   512101   276   0.05   3.97  

Total 29  9923384   9923384   518524   4.02   10.47  

Overall return on with-profits assets

Post investment costs but pre-tax 31  9.68  

Return allocated to non taxable 'asset shares' 32  4.50  

Return allocated to taxable 'asset shares' 33  3.60  

Assets backing non-profit liabilities 
and non-profit capital requirements

Assets backing with-profits liabilities 
and with-profits capital requirements
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Form 49

Long-term insurance business : Fixed and variable interest assets

Name of insurer Equitable Life Assurance Society

Category of assets 10    Total long term insurance business assets

Financial year ended 31 December 2005

Units £000

Value of assets Mean term Yield before 
adjustment

Yield after 
adjustment

1 2 3 4

11  6477725   6.32   4.17   4.17  

Other approved fixed interest 
securities 21  789668   6.57   4.18   4.13  

Other fixed interest securities

AAA/Aaa 31  1887553   11.02   4.70   4.53  

AA/Aa 32  1218027   10.87   4.80   4.47  

A/A 33  1689171   9.57   4.99   4.56  

BBB/Baa 34  154296   6.27   5.53   4.45  

BB/Ba 35  12451   6.91   12.77   7.98  

B/B 36  10189   0.46   5.99    (4.38) 

CCC/Caa 37

Other (including unrated) 38  28327   23.16    (14.57)   (14.57) 

Total other fixed interest 
securities 39  5000014   10.38   4.76   4.40  

Approved variable interest 
securities 41

Other variable interest securites 51

Total (11+21+39+41+51) 61  12267407   7.99   4.41   4.26  

UK Government approved fixed 
interest securities
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Form 50

Long-term insurance business : Summary of mathematical reserves

Name of insurer Equitable Life Assurance Society

Total business / subfund 21   ORDINARY LONG TERM

Financial year ended 31 December 2005
Units

£000

UK Life UK Pension Overseas Total Financial 
year

Total Previous 
year

1 2 3 4 5

Gross
Form 51 - with-profits 11  200369   1725845   37887   1964100  
Form 51 - non-profit 12  77220   4760928   121944   4960091  
Form 52 13  338844   6692977   102401   7134223  
Form 53 - linked 14  210534   2291030   61419   2562983  
Form 53 - non-linked 15  2052   28960   642   31654  
Form 54 - linked 16  17960   728852   746812  
Form 54 - non-linked 17  257   13768   14025  
Total 18  847235   16242360   324294   17413888  

Reinsurance - external
Form 51 - with-profits 21  169   39   208  
Form 51 - non-profit 22  23784   317227   8289   349300  
Form 52 23  82   37763   1   37846  
Form 53 - linked 24  210534   2291030   61419   2562983  
Form 53 - non-linked 25  2052   28960   642   31654  
Form 54 - linked 26  128   5608   5737  
Form 54 - non-linked 27  931   931  
Total 28  236748   2681520   70391   2988658  

Reinsurance - intra-group
Form 51 - with-profits 31
Form 51 - non-profit 32
Form 52 33
Form 53 - linked 34
Form 53 - non-linked 35
Form 54 - linked 36
Form 54 - non-linked 37
Total 38

Net of reinsurance
Form 51 - with-profits 41  200200   1725845   37848   1963892  
Form 51 - non-profit 42  53436   4443701   113655   4610792  
Form 52 43  338763   6655214   102400   7096377  
Form 53 - linked 44
Form 53 - non-linked 45
Form 54 - linked 46  17832   723244   741075  
Form 54 - non-linked 47  257   12837   13093  
Total 48  610487   13560840   253903   14425230  
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Form 51

Long-term insurance business : Valuation summary of non-linked contracts (other than accumulating with-profits contracts) (Sheet 1)

Name of insurer Equitable Life Assurance Society

Total business / subfund 21   ORDINARY LONG TERM

Financial year ended 31 December 2005

Units £000

UK Life / Gross

Product 
code 

number
Product description

Number of 
policyholders / 

scheme 
members

Amount of 
benefit

Amount of 
annual office 

premiums

Nominal value of 
units

Discounted 
value of units Other liabilities

Amount of 
mathematical 

reserves

1 2 3 4 5 6 7 8 9

 100   Conventional whole life with-profits OB  2715   60778   1734   22374  

 120   Conventional endowment with-profits OB savings  8439   78518   5683   58361  

 125   Conventional endowment with-profits OB target cash  6893   180000   3827   71984  

 165   Conventional deferred annuity with-profits  626   2753   13   7524  

 195   Annuity with-profits (PLA)  2885   6450   36580  

 205   Miscellaneous conventional with-profits  221   712  

 210   Additional reserves with-profits OB  2834  

 300   Regular premium non-profit WL/EA OB  594   6853   121   3825  

 315   Individual deposit administration non-profit  272   1479   8   2618  

 325   Level term assurance  50599   3875428   10202   10366  

 330   Decreasing term assurance  20508   1104738   3396   366  

 390   Deferred annuity non-profit  116   250   1   196  

 395   Annuity non-profit (PLA)  3247   11781   57617  

 435   Miscellaneous non-profit  7209   1002043   1490   2231  

 440   Additional reserves non-profit OB
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Form 51

Long-term insurance business : Valuation summary of non-linked contracts (other than accumulating with-profits contracts) (Sheet 1)

Name of insurer Equitable Life Assurance Society

Total business / subfund 21   ORDINARY LONG TERM

Financial year ended 31 December 2005

Units £000

UK Life / Reinsurance ceded external

Product 
code 

number
Product description

Number of 
policyholders / 

scheme 
members

Amount of 
benefit

Amount of 
annual office 

premiums

Nominal value of 
units

Discounted 
value of units Other liabilities

Amount of 
mathematical 

reserves

1 2 3 4 5 6 7 8 9

 100   Conventional whole life with-profits OB  93   0   66  

 205   Miscellaneous conventional with-profits  1898   103   103  

 300   Regular premium non-profit WL/EA OB  6853   121   3825  

 315   Individual deposit administration non-profit  1479   8   2618  

 325   Level term assurance  3875428   10202   10366  

 330   Decreasing term assurance  1104738   3396   366  

 390   Deferred annuity non-profit  250   1   196  

 395   Annuity non-profit (PLA)  718   4181  

 435   Miscellaneous non-profit  1002043   1490   2231  
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Form 51

Long-term insurance business : Valuation summary of non-linked contracts (other than accumulating with-profits contracts)

Name of insurer Equitable Life Assurance Society

Total business / subfund 21   ORDINARY LONG TERM

Financial year ended 31 December 2005

Units £000

UK Pension / Gross

Product 
code 

number
Product description

Number of 
policyholders / 

scheme 
members

Amount of 
benefit

Amount of 
annual office 

premiums

Nominal value of 
units

Discounted 
value of units Other liabilities

Amount of 
mathematical 

reserves

1 2 3 4 5 6 7 8 9

 155   Conventional pensions endowment with-profits  714   3120   56   2467  

 165   Conventional deferred annuity with-profits  519   2516   22   6842  

 200   Annuity with-profits (CPA)  58951   177197   1671536  

 210   Additional reserves with-profits OB  45000  

 315   Individual deposit administration non-profit  428   2246   16   3342  

 325   Level term assurance  10984   651774   1819   7215  

 330   Decreasing term assurance  850   25445   101   40  

 380   Miscellaneous protection rider  2151972   6965   10907  

 390   Deferred annuity non-profit  5024   13289   1   256630  

 400   Annuity non-profit (CPA)  126585   300224   4479298  

 435   Miscellaneous non-profit  3880   269357   676   3497  

 440   Additional reserves non-profit OB
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Form 51

Long-term insurance business : Valuation summary of non-linked contracts (other than accumulating with-profits contracts)

Name of insurer Equitable Life Assurance Society

Total business / subfund 21   ORDINARY LONG TERM

Financial year ended 31 December 2005

Units £000

UK Pension / Reinsurance ceded external

Product 
code 

number
Product description

Number of 
policyholders / 

scheme 
members

Amount of 
benefit

Amount of 
annual office 

premiums

Nominal value of 
units

Discounted 
value of units Other liabilities

Amount of 
mathematical 

reserves

1 2 3 4 5 6 7 8 9

 315   Individual deposit administration non-profit  2246   16   3342  

 325   Level term assurance  651774   1819   7215  

 330   Decreasing term assurance  25445   101   40  

 380   Miscellaneous protection rider  2151972   6965   10907  

 390   Deferred annuity non-profit  13289   1   256630  

 400   Annuity non-profit (CPA)  2329   35597  

 435   Miscellaneous non-profit  269357   676   3497  
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Form 51

Long-term insurance business : Valuation summary of non-linked contracts (other than accumulating with-profits contracts)

Name of insurer Equitable Life Assurance Society

Total business / subfund 21   ORDINARY LONG TERM

Financial year ended 31 December 2005

Units £000

Overseas / Gross

Product 
code 

number
Product description

Number of 
policyholders / 

scheme 
members

Amount of 
benefit

Amount of 
annual office 

premiums

Nominal value of 
units

Discounted 
value of units Other liabilities

Amount of 
mathematical 

reserves

1 2 3 4 5 6 7 8 9

 195   Annuity with-profits (PLA)  636   3228   21626  

 200   Annuity with-profits (CPA)  287   1846   16197  

 205   Miscellaneous conventional with-profits  34   2010   16   64  

 210   Additional reserves with-profits OB

 325   Level term assurance  2044   202561   630   566  

 330   Decreasing term assurance  1675   96780   296   14  

 380   Miscellaneous protection rider  11359   86   224  

 390   Deferred annuity non-profit  240   1948   7525  

 395   Annuity non-profit (PLA)  192   1056   11810  

 400   Annuity non-profit (CPA)  1235   6013   101804  

 440   Additional reserves non-profit OB
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Form 51

Long-term insurance business : Valuation summary of non-linked contracts (other than accumulating with-profits contracts)

Name of insurer Equitable Life Assurance Society

Total business / subfund 21   ORDINARY LONG TERM

Financial year ended 31 December 2005

Units £000

Overseas / Reinsurance ceded external

Product 
code 

number
Product description

Number of 
policyholders / 

scheme 
members

Amount of 
benefit

Amount of 
annual office 

premiums

Nominal value of 
units

Discounted 
value of units Other liabilities

Amount of 
mathematical 

reserves

1 2 3 4 5 6 7 8 9

 205   Miscellaneous conventional with-profits  1020   7   39  

 325   Level term assurance  202561   630   566  

 330   Decreasing term assurance  96780   296   14  

 380   Miscellaneous protection rider  10952   68   168  

 390   Deferred annuity non-profit  1948   7525  

 400   Annuity non-profit (CPA)  5   15  
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Form 52

Long-term insurance business : Valuation summary of accumulating with-profits contracts

Name of insurer Equitable Life Assurance Society

Total business / subfund 21   ORDINARY LONG TERM

Financial year ended 31 December 2005

Units £000

UK Life / Gross

Product 
code 

number
Product description

Number of 
policyholders / 

scheme 
members

Amount of 
benefit

Amount of 
annual office 

premiums

Nominal value of 
units

Discounted 
value of units Other liabilities

Amount of 
mathematical 

reserves

1 2 3 4 5 6 7 8 9

 500   Life UWP single premium  7527   94677   90955   89610   2150   91760  

 510   Life UWP endowment regular premium - savings  27176   527496   9267   229772   211760   9755   221515  

 555   Group deposit administration with-profits  3   12   12   12   1   12  

 575   Miscellaneous UWP  2670   1958   902   1958   970   102   1072  

 610   Additional reserves UWP  24485   24485  
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Form 52

Long-term insurance business : Valuation summary of accumulating with-profits contracts

Name of insurer Equitable Life Assurance Society

Total business / subfund 21   ORDINARY LONG TERM

Financial year ended 31 December 2005

Units £000

UK Life / Reinsurance ceded external

Product 
code 

number
Product description

Number of 
policyholders / 

scheme 
members

Amount of 
benefit

Amount of 
annual office 

premiums

Nominal value of 
units

Discounted 
value of units Other liabilities

Amount of 
mathematical 

reserves

1 2 3 4 5 6 7 8 9

 510   Life UWP endowment regular premium - savings  29963   6   6  

 575   Miscellaneous UWP  205459   75   75  

31



29032006:09:46:22

Form 52

Long-term insurance business : Valuation summary of accumulating with-profits contracts

Name of insurer Equitable Life Assurance Society

Total business / subfund 21   ORDINARY LONG TERM

Financial year ended 31 December 2005

Units £000

UK Pension / Gross

Product 
code 

number
Product description

Number of 
policyholders / 

scheme 
members

Amount of 
benefit

Amount of 
annual office 

premiums

Nominal value of 
units

Discounted 
value of units Other liabilities

Amount of 
mathematical 

reserves

1 2 3 4 5 6 7 8 9

 535   Group money purchase pensions UWP  37030   37030   37030   733   37763  

 545   Individual deposit administration with-profits  193639   3919419   3928281   3758781   310291   4069072  

 555   Group deposit administration with-profits  234651   1773566   1773566   1732122   186091   1918214  

 570   Income drawdown UWP  5191   255891   255891   255891   255891  

 571   Trustee investment plan UWP  7   1827   1827   1543   15   1557  

 610   Additional reserves UWP  410481   410481  
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Form 52

Long-term insurance business : Valuation summary of accumulating with-profits contracts

Name of insurer Equitable Life Assurance Society

Total business / subfund 21   ORDINARY LONG TERM

Financial year ended 31 December 2005

Units £000

UK Pension / Reinsurance ceded external

Product 
code 

number
Product description

Number of 
policyholders / 

scheme 
members

Amount of 
benefit

Amount of 
annual office 

premiums

Nominal value of 
units

Discounted 
value of units Other liabilities

Amount of 
mathematical 

reserves

1 2 3 4 5 6 7 8 9

 535   Group money purchase pensions UWP  37030   37030   37030   733   37763  
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Form 52

Long-term insurance business : Valuation summary of accumulating with-profits contracts

Name of insurer Equitable Life Assurance Society

Total business / subfund 21   ORDINARY LONG TERM

Financial year ended 31 December 2005

Units £000

Overseas / Gross

Product 
code 

number
Product description

Number of 
policyholders / 

scheme 
members

Amount of 
benefit

Amount of 
annual office 

premiums

Nominal value of 
units

Discounted 
value of units Other liabilities

Amount of 
mathematical 

reserves

1 2 3 4 5 6 7 8 9

 500   Life UWP single premium  616   10197   10197   10068   141   10209  

 510   Life UWP endowment regular premium - savings  1662   47433   1028   24492   24149   221   24370  

 545   Individual deposit administration with-profits - Deferred annuity  957   13173   1084   13173   13173   0   13173  

 545   Individual deposit administration with-profits  2105   34961   34961   31357   5710   37066  

 555   Group deposit administration with-profits  1351   12658   12658   10721   6101   16822  

 570   Income drawdown UWP  13   759   759   759   759  

 575   Miscellaneous UWP  2   24   0   1   0   1   2  

 610   Additional reserves UWP
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Form 52

Long-term insurance business : Valuation summary of accumulating with-profits contracts

Name of insurer Equitable Life Assurance Society

Total business / subfund 21   ORDINARY LONG TERM

Financial year ended 31 December 2005

Units £000

Overseas / Reinsurance ceded external

Product 
code 

number
Product description

Number of 
policyholders / 

scheme 
members

Amount of 
benefit

Amount of 
annual office 

premiums

Nominal value of 
units

Discounted 
value of units Other liabilities

Amount of 
mathematical 

reserves

1 2 3 4 5 6 7 8 9

 510   Life UWP endowment regular premium - savings  7269   1   1  

 575   Miscellaneous UWP  24   0   0  
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Form 53

Long-term insurance business : Valuation summary of property linked contracts

Name of insurer Equitable Life Assurance Society

Total business / subfund 21   ORDINARY LONG TERM

Financial year ended 31 December 2005

Units £000

UK Life / Gross

Product 
code 

number
Product description

Number of 
policyholders / 

scheme 
members

Amount of 
benefit

Amount of 
annual office 

premiums

Nominal value of 
units

Discounted 
value of units Other liabilities

Amount of 
mathematical 

reserves

1 2 3 4 5 6 7 8 9

 700   Life property linked single premium  1703   52025   52332   52332   250   52583  

 710   Life property linked whole life regular premium  1014   17204   174   17715   17715   171   17886  

 715   Life property linked endowment regular premium - savings  7008   215111   8947   138506   138506   1526   140032  

 735   Group money purchase pensions property linked  2   6   6   6   6  

 795   Miscellaneous property linked  553   42898   170   1974   1974   105   2078  
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Form 53

Long-term insurance business : Valuation summary of property linked contracts

Name of insurer Equitable Life Assurance Society

Total business / subfund 21   ORDINARY LONG TERM

Financial year ended 31 December 2005

Units £000

UK Life / Reinsurance ceded external

Product 
code 

number
Product description

Number of 
policyholders / 

scheme 
members

Amount of 
benefit

Amount of 
annual office 

premiums

Nominal value of 
units

Discounted 
value of units Other liabilities

Amount of 
mathematical 

reserves

1 2 3 4 5 6 7 8 9

 700   Life property linked single premium  52025   52332   52332   250   52583  

 710   Life property linked whole life regular premium  17204   174   17715   17715   171   17886  

 715   Life property linked endowment regular premium - savings  215111   8947   138506   138506   1526   140032  

 735   Group money purchase pensions property linked  6   6   6   6  

 795   Miscellaneous property linked  42898   170   1974   1974   105   2078  
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Form 53

Long-term insurance business : Valuation summary of property linked contracts

Name of insurer Equitable Life Assurance Society

Total business / subfund 21   ORDINARY LONG TERM

Financial year ended 31 December 2005

Units £000

UK Pension / Gross

Product 
code 

number
Product description

Number of 
policyholders / 

scheme 
members

Amount of 
benefit

Amount of 
annual office 

premiums

Nominal value of 
units

Discounted 
value of units Other liabilities

Amount of 
mathematical 

reserves

1 2 3 4 5 6 7 8 9

 725   Individual pensions property linked  107261   1651826   1651658   1651658   17905   1669563  

 735   Group money purchase pensions property linked  125962   540377   540377   540377   10721   551098  

 750   Income drawdown property linked  1189   59675   59675   59675   49   59724  

 755   Trustee investment plan  5   319   319   319   319  

 795   Miscellaneous property linked  1027   3120   39001   39001   285   39286  
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Form 53

Long-term insurance business : Valuation summary of property linked contracts

Name of insurer Equitable Life Assurance Society

Total business / subfund 21   ORDINARY LONG TERM

Financial year ended 31 December 2005

Units £000

UK Pension / Reinsurance ceded external

Product 
code 

number
Product description

Number of 
policyholders / 

scheme 
members

Amount of 
benefit

Amount of 
annual office 

premiums

Nominal value of 
units

Discounted 
value of units Other liabilities

Amount of 
mathematical 

reserves

1 2 3 4 5 6 7 8 9

 725   Individual pensions property linked  1651826   1651658   1651658   17905   1669563  

 735   Group money purchase pensions property linked  540377   540377   540377   10721   551098  

 750   Income drawdown property linked  59675   59675   59675   49   59724  

 755   Trustee investment plan  319   319   319   319  

 795   Miscellaneous property linked  3120   39001   39001   285   39286  
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Form 53

Long-term insurance business : Valuation summary of property linked contracts

Name of insurer Equitable Life Assurance Society

Total business / subfund 21   ORDINARY LONG TERM

Financial year ended 31 December 2005

Units £000

Overseas / Gross

Product 
code 

number
Product description

Number of 
policyholders / 

scheme 
members

Amount of 
benefit

Amount of 
annual office 

premiums

Nominal value of 
units

Discounted 
value of units Other liabilities

Amount of 
mathematical 

reserves

1 2 3 4 5 6 7 8 9

 700   Life property linked single premium  49   750   731   731   14   745  

 715   Life property linked endowment regular premium - savings  1169   27346   157   22300   22300   73   22374  

 725   Individual pensions property linked  1633   22468   22468   22468   487   22955  

 735   Group money purchase pensions property linked  526   11706   11706   11706   24   11729  

 750   Income drawdown property linked  4   361   361   361   0   361  

 795   Miscellaneous property linked  280   3854   254   3854   3854   44   3898  
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Form 53

Long-term insurance business : Valuation summary of property linked contracts

Name of insurer Equitable Life Assurance Society

Total business / subfund 21   ORDINARY LONG TERM

Financial year ended 31 December 2005

Units £000

Overseas / Reinsurance ceded external

Product 
code 

number
Product description

Number of 
policyholders / 

scheme 
members

Amount of 
benefit

Amount of 
annual office 

premiums

Nominal value of 
units

Discounted 
value of units Other liabilities

Amount of 
mathematical 

reserves

1 2 3 4 5 6 7 8 9

 700   Life property linked single premium  750   731   731   14   745  

 715   Life property linked endowment regular premium - savings  27346   157   22300   22300   73   22374  

 725   Individual pensions property linked  22468   22468   22468   487   22955  

 735   Group money purchase pensions property linked  11706   11706   11706   24   11729  

 750   Income drawdown property linked  361   361   361   0   361  

 795   Miscellaneous property linked  3854   254   3854   3854   44   3898  
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Form 54

Long-term insurance business : Valuation summary of index linked contracts

Name of insurer Equitable Life Assurance Society

Total business / subfund 21   ORDINARY LONG TERM

Financial year ended 31 December 2005

Units £000

UK Life / Gross

Product 
code 

number
Product description

Number of 
policyholders / 

scheme 
members

Amount of 
benefit

Amount of 
annual office 

premiums

Nominal value of 
units

Discounted 
value of units Other liabilities

Amount of 
mathematical 

reserves

1 2 3 4 5 6 7 8 9

 900   Life index linked single premium  77   77   77   77  

 905   Index linked annuity  280   1223   17832   17832   257   18088  

 910   Miscellaneous index linked  51   0   51   51   51  42
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Form 54

Long-term insurance business : Valuation summary of index linked contracts

Name of insurer Equitable Life Assurance Society

Total business / subfund 21   ORDINARY LONG TERM

Financial year ended 31 December 2005

Units £000

UK Life / Reinsurance ceded external

Product 
code 

number
Product description

Number of 
policyholders / 

scheme 
members

Amount of 
benefit

Amount of 
annual office 

premiums

Nominal value of 
units

Discounted 
value of units Other liabilities

Amount of 
mathematical 

reserves

1 2 3 4 5 6 7 8 9

 900   Life index linked single premium  77   77   77   77  

 910   Miscellaneous index linked  51   0   51   51   51  
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Form 54

Long-term insurance business : Valuation summary of index linked contracts

Name of insurer Equitable Life Assurance Society

Total business / subfund 21   ORDINARY LONG TERM

Financial year ended 31 December 2005

Units £000

UK Pension / Gross

Product 
code 

number
Product description

Number of 
policyholders / 

scheme 
members

Amount of 
benefit

Amount of 
annual office 

premiums

Nominal value of 
units

Discounted 
value of units Other liabilities

Amount of 
mathematical 

reserves

1 2 3 4 5 6 7 8 9

 905   Index linked annuity  14907   40727   724910   724910   12849   737759  

 910   Miscellaneous index linked  16   3942   3942   3942   919   4861  

 915   Additional reserves index linked44
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Form 54

Long-term insurance business : Valuation summary of index linked contracts

Name of insurer Equitable Life Assurance Society

Total business / subfund 21   ORDINARY LONG TERM

Financial year ended 31 December 2005

Units £000

UK Pension / Reinsurance ceded external

Product 
code 

number
Product description

Number of 
policyholders / 

scheme 
members

Amount of 
benefit

Amount of 
annual office 

premiums

Nominal value of 
units

Discounted 
value of units Other liabilities

Amount of 
mathematical 

reserves

1 2 3 4 5 6 7 8 9

 905   Index linked annuity  72   1667   1667   12   1678  

 910   Miscellaneous index linked  3942   3942   3942   919   4861  
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Form 56

Long-term insurance business : Index linked business

Name of insurer Equitable Life Assurance Society

Total business

Financial year ended 31 December 2005

Units £000

Name of index link Value of assets or 
liabilities

Gross derivative 
value

1 2 3

Retail Price Index  741075  

Total assets  741075  

Total liabilities

Net total assets  741075  

Type of assets and liabilities

Index linked securities
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Form 57
Long-term insurance business: analysis of valuation interest rate (Sheet 1)

Name of insurer Equitable Life Assurance Society

Total business 21   ORDINARY LONG TERM

Financial year ended 31 December 2005

Units £000

Net mathematical 
reserves

Net valuation 
interest rate

Gross valuation 
interest rate

Risk adjusted 
yield on 

matching assets

2 3 4 5

 44156   3.70   3.70   4.38  

 156044   3.00   3.70   4.38  

 30000   3.70   4.20   4.31  

 23436   4.20   4.20   4.31  

 335663   3.00   3.70   4.38  

 3100   3.70   3.70   4.38  

 15573   1.25   1.50   1.58  

 2515   1.50   1.50   1.58  

 1725845   3.70   3.70   4.38  

 4443701   4.20   4.20   4.31  

 6399323   3.70   3.70   4.38  

 255891   3.78  

 736080   1.50   1.50   1.58  

 20900   3.70   3.70   4.38  

 755   3.00   3.70   4.38  

 11865   4.20   4.20   4.31  

 13967   3.00   3.70   4.38  

 14704   3.70   3.70   4.38  

 20009   4.38  

Total

Product group

1

UK L&G Form 51 With Profits Policies - deferred annuities and 
annuities in payment

UK L&G Form 51 With Profits Policies -  other

UK L&G Form 51  Non-Profit annuities in payment post 1991

UK L&G Form 51   Non-Profit annuities in payment pre 1992

UK L&G Form 52 With Profits Policies (net)

UK L&G Form 52 With Profits Policies (gross)

UK L&G Form 54 Annuity in payment - Index Linked post 1991

UK L&G Form 54 Annuity in payment - Index Linked pre 1992

UK Pens  Form 51 With Profits Policies 

UK Pens  Form 51 Non Profit annuity in payment

UK Pens  Form 52 With Profits Policies 

UK Pens  Form 52 With Profits - managed pensions etc

UK Pens  Form 54 Annuity in payment - Index Linked 

OS L&G Form 51 With Profits Policies -  annuities in payment

OS L&G Form 52 With Profits - Miscellaneous

47

OS L&G Form 51 With Profits Policies -  other

OS L&G  Form 51 Non Profit annuities in payment

OS L&G Form 52 With Profits Policies (net)

OS L&G Form 52 With Profits Policies (gross)
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Form 57
Long-term insurance business: analysis of valuation interest rate (Sheet 2)

Name of insurer Equitable Life Assurance Society

Total business 21   ORDINARY LONG TERM

Financial year ended 31 December 2005

Units £000

Net mathematical 
reserves

Net valuation 
interest rate

Gross valuation 
interest rate

Risk adjusted 
yield on 

matching assets

2 3 4 5

 16197   3.70   3.70   4.38  

 101789   4.20   4.20   4.31  

 53654   3.70   3.70   4.38  

 98   3.00   3.70   4.38  

Total  14425265  

Product group

1

OS Pens Form 51 With Profit Policies

OS Pens Form 51 Non Profit annuities in payment

OS Pens Form 52 With Profit Policies (gross)

OS Pens Form 52 With Profit Policies (net)
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Form 58

Long-term insurance business : Distribution of surplus

Name of insurer Equitable Life Assurance Society

Total business / subfund 21   ORDINARY LONG TERM

Financial year ended 31 December 2005

Units £000

Financial year Previous year

1 2

Valuation result

Fund carried forward 11  14425265   14528527  

Bonus payments in anticipation of a surplus 12  37922   57248  

Transfer to non-technical account 13

Transfer to other funds / parts of funds 14

Subtotal (11 to 14) 15  14463187   14585775  

Mathematical reserves 21  14425230   14528459  

29  37957   57316  

Composition of surplus

Balance brought forward 31

Transfer from non-technical account 32

Transfer from other funds / parts of fund 33

Surplus arising since the last valuation 34  37957   57317  

Total 39  37957   57317  

Distribution of surplus

Bonus paid in anticipation of a surplus 41  37922   57248  

Cash bonuses 42

Reversionary bonuses 43  35   68  

Other bonuses 44

Premium reductions 45

Total allocated to policyholders (41 to 45) 46  37957   57316  

Net transfer out of fund / part of fund 47

Total distributed surplus (46+47) 48  37957   57316  

Surplus carried forward 49

Total (48+49) 59  37957   57316  

Percentage of distributed surplus allocated to policyholders

Current year 61  100.00   100.00  

Current year - 1 62  100.00   100.00  

Current year - 2 63  100.00   100.00  

Current year - 3 64  100.00   100.00  

Surplus including contingency and other reserves held towards 
the solvency margin (deficiency) (15-21)
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Form 59A

Long-term insurance business : With-profits payouts on maturity (normal retirement)

Name of insurer Equitable Life Assurance Society

Original insurer

Date of maturity value / open market option 1 March 2006

Category of with-profits policy Original term 
(years)

Maturity value / open market 
option Terminal bonus MVA CWP / 

UWP
MVA 

permitted? Death benefit

1 2 3 4 5 6 7 8

Endowment assurance 10 6103 44 n/a CWP N 6103

Endowment assurance 15 11242 299 n/a CWP N 11242

Endowment assurance 20 20335 1812 n/a CWP N 20335

Endowment assurance 25 40594 11388 n/a CWP N 40594

Regular premium pension 5 n/a n/a n/a n/a n/a n/a

Regular premium pension 10 27729 0 n/a UWP N 27729

Regular premium pension 15 49435 0 n/a UWP N 49435

Regular premium pension 20 95506 609 n/a UWP N 95506

Single premium pension 5 n/a n/a n/a n/a n/a n/a

Single premium pension 10 14995 0 n/a UWP N 14995

Single premium pension 15 22090 0 n/a UWP N 22090

Single premium pension 20 52484 9462 n/a UWP N 52484
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Form 59B

Long-term insurance business : With-profits payouts on surrender

Name of insurer Equitable Life Assurance Society

Original insurer

Date of surrender value 1 March 2006

Category of with-profits policy
Duration at 
surrender 

(years)
Surrender value Terminal bonus MVA CWP / 

UWP
MVA 

permitted? Death benefit

1 2 3 4 5 6 7 8

Endowment assurance 5 n/a n/a n/a n/a n/a n/a

Endowment assurance 10 4800 0 n/a CWP Y 16569

Endowment assurance 15 9620 0 n/a CWP Y 19974

Endowment assurance 20 17673 0 n/a CWP Y 26245

With-profits bond 2 n/a n/a n/a n/a n/a n/a

With-profits bond 3 n/a n/a n/a n/a n/a n/a

With-profits bond 5 n/a n/a n/a n/a n/a n/a

With-profits bond 10 12138 0 n/a UWP Y 13352

Single premium pension 2 n/a n/a n/a n/a n/a n/a

Single premium pension 3 n/a n/a n/a n/a n/a n/a

Single premium pension 5 n/a n/a n/a n/a n/a n/a

Single premium pension 10 12055 0 1048 UWP Y 14995
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Form 60

Long-term insurance capital requirement

Name of insurer Equitable Life Assurance Society

Global business

Financial year ended 31 December 2005

Units £000

LTICR 
factor

Gross
 reserves /
 capital at

 risk

Net
 reserves /
 capital at

 risk

Reinsurance 
factor

LTICR
 Financial

 year

LTICR
 Previous

 year

1 2 3 4 5 6

Insurance death risk capital component

Classes I, II and IX 11 0.1%

Classes I, II and IX 12 0.15%

Classes I, II and IX 13 0.3%  10155142   514570   15233   17215  

Classes III, VII and VIII 14 0.3%  81527   0.50   122   147  

Total 15  10236668   514570   15355   17362  

Insurance health risk capital component

Class IV and 
supplementary classes 
1 and 2

21  58  52 

Insurance expense risk capital component

Classes I, II and IX 31 1%  14058374   13671096   0.97   136711   138221  

Classes III, VII and VIII
(investment risk) 32 1%  789398   754169   0.96   7542   7065  

Classes III, VII and VIII
(expenses fixed 5 yrs +) 33 1%  27197   0.85   231   213  

Classes III, VII and VIII
(other) 34 25%

Class IV 35 1%  89   0.85   1   1  

Class V 36 1%

Class VI 37 1%

Total 38  144485   145499  

Insurance market risk capital component

Classes I, II and IX 41 3%  14058374   13671096   0.97   410133   414662  

Classes III, VII and VIII
(investment risk) 42 3%  789398   754169   0.96   22625   21194  

Classes III, VII and VIII
(expenses fixed 5 yrs +) 43 0%  27197  

Classes III, VII and VIII
(other) 44 0%  2538866  

Class IV 45 3%  89   0.85   2   2  

Class V 46 0%

Class VI 47 3%

Total 48  17413923   14425265   432760   435858  

Long term insurance 
capital requirement 51  592658   598771  

 0.50  
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GNPNUG=líÜÉê=^ëëÉí=^ÇàìëíãÉåíë=
 
qÜÉ=î~äìÉ=áå=äáåÉ=NMM=ÅçãéêáëÉë=¡VRUâ=çÑ=éçäáÅó=ÇÉÄíçêë=çîÉê=VM=Ç~óëI=J¡NSâ=î~äì~íáçå=
~ÇàìëíãÉåí=áå=êÉëéÉÅí=çÑ=~=ëìÄëáÇá~êó=Åçãé~åó=~åÇ=¡PNâ=çÑ=î~äì~íáçå=~ÇàìëíãÉåí=áå=êÉëéÉÅí=
çÑ=~ëëÉíë=íÜ~í=~êÉ=åçí=êÉ~Çó=êÉ~äáë~ÄäÉK==
 
GNQMNG=mêçîáëáçå=Ñçê=^ÇîÉêëÉ=`Ü~åÖÉë
=
fåîÉëíãÉåí=ÖìáÇÉäáåÉë=Ñçê=íÜÉ=ìëÉ=çÑ=ÅçåîÉåíáçå~ä=ÇÉêáî~íáîÉë=çéÉê~íÉÇ=íÜêçìÖÜçìí=íÜÉ=óÉ~êI=
~åÇ=ÇáÇ=åçí=éÉêãáí=íÜÉ=ïêáíáåÖ=çÑ=ìåÅçîÉêÉÇ=Å~ää=çéíáçåëK==`çåëÉèìÉåíäó=åç=éêçîáëáçå=Ñçê=
~ÇîÉêëÉ=ÅÜ~åÖÉë=áë=ÅçåëáÇÉêÉÇ=åÉÅÉëë~êóK=
=
=
=
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=
GNQMOG=`Ü~êÖÉëI=`çåíáåÖÉåí=iá~ÄáäáíáÉëI=dì~ê~åíÉÉëI=fåÇÉãåáíáÉë=~åÇ=`çåíê~Åíì~ä=
`çããáíãÉåíë=
 
lå=S=^ìÖìëí=NVVTI=bèìáí~ÄäÉ=iáÑÉ=cáå~åÅÉ=éäÅ=E“bicÒFI=~=ïÜçääóJçïåÉÇ=ëìÄëáÇá~êó=çÑ=íÜÉ=
pçÅáÉíóI=áëëìÉÇ=¡PRMã=UKMB=ìåÇ~íÉÇ=ëìÄçêÇáå~íÉÇ=Öì~ê~åíÉÉÇ=ÄçåÇë=E“íÜÉ=_çåÇëÒFI=ïÜáÅÜ=
~êÉ=Öì~ê~åíÉÉÇ=Äó=íÜÉ=pçÅáÉíóK==qÜÉ=éêçÅÉÉÇëI=~ÑíÉê=ÇÉÇìÅíáçå=çÑ=Åçëíë=~ëëçÅá~íÉÇ=ïáíÜ=íÜÉ=
áëëìÉI=ïÉêÉ=äç~åÉÇ=íç=íÜÉ=pçÅáÉíó=çå=ëáãáä~ê=íÉêãë=~ë=íç=áåíÉêÉëíI=êÉé~óãÉåí=~åÇ=
ëìÄçêÇáå~íáçå=~ë=íç=íÜçëÉ=~ééäáÅ~ÄäÉ=íç=íÜÉ=_çåÇëK==^ää=EÄìí=åçí=ëçãÉ=çåäóF=çÑ=íÜÉ=_çåÇë=~êÉ=
êÉé~ó~ÄäÉ=~í=íÜÉ=çéíáçå=çÑ=bic=çå=S=^ìÖìëí=OMMT=~åÇ=É~ÅÜ=ÑáÑíÜ=~ååáîÉêë~êó=íÜÉêÉ~ÑíÉêI=ëç=
äçåÖ=~ë=íÜÉ=_çåÇë=~êÉ=çìíëí~åÇáåÖK==
=
qÜÉ=é~óãÉåí=çÑ=éêáåÅáé~ä=~åÇ=áåíÉêÉëí=áå=êÉëéÉÅí=çÑ=íÜÉ=_çåÇë=Ü~ë=ÄÉÉå=áêêÉîçÅ~Ääó=~åÇ=
ìåÅçåÇáíáçå~ääó=Öì~ê~åíÉÉÇ=Äó=íÜÉ=pçÅáÉíóK==qÜÉ=çÄäáÖ~íáçåë=çÑ=íÜÉ=pçÅáÉíó=ìåÇÉê=íÜÉ=
Öì~ê~åíÉÉ=ÅçåëíáíìíÉ=ÇáêÉÅí=~åÇ=ìåëÉÅìêÉÇ=çÄäáÖ~íáçåë=çÑ=íÜÉ=pçÅáÉíóK==få=íÜÉ=ÉîÉåí=çÑ=~=
ïáåÇáåÖ=ìé=çÑ=íÜÉ=pçÅáÉíóI=íÜÉ=Åä~áãë=çÑ=íÜÉ=ÄçåÇÜçäÇÉêë=ìåÇÉê=íÜÉ=Öì~ê~åíÉÉ=ïáää=ÄÉ=
ëìÄçêÇáå~íÉÇ=áå=êáÖÜí=çÑ=é~óãÉåí=íç=íÜÉ=Åä~áãë=çÑ=~ää=ÅêÉÇáíçêë=çÑ=íÜÉ=pçÅáÉíóK=
=
få=~ÅÅçêÇ~åÅÉ=ïáíÜ=íÜÉ=qêìëí=aÉÉÇI=ïÜÉêÉ=íÜÉ=é~óãÉåí=çÑ=~åó=~ãçìåí=áå=êÉä~íáçå=íç=íÜÉ=
_çåÇë=áë=ÇìÉ=~åÇ=íÜÉ=pçÅáÉíó=Å~ååçí=ãÉÉí=íÜÉ=oÉèìáêÉÇ=jáåáãìã=j~êÖáå=EojjF=çÑ=~ëëÉíë=
çîÉê=äá~ÄáäáíáÉë=êÉèìáêÉÇ=ìåÇÉê=íÜÉ=qêìëí=aÉÉÇI=Äó=êÉÑÉêÉåÅÉ=íç=íÜÉ=fåëìê~åÅÉ=`çãé~åáÉë=^Åí=
NVUOI=çå=íÜÉ=ÇìÉ=Ç~íÉ=Eçê=ïçìäÇ=åçí=ÄÉ=~ÄäÉ=íç=ãÉÉí=ojj=áããÉÇá~íÉäó=~ÑíÉê=ëìÅÜ=é~óãÉåíFI=
íÜÉå=íÜÉ=é~óãÉåí=Eçê=~å=~ééêçéêá~íÉ=é~êí=íÜÉêÉçÑF=ïáää=ÄÉ=ÇÉÑÉêêÉÇ=ìåäÉëë=íÜÉ=cp^Ûë=ÅçåëÉåí=
áë=çÄí~áåÉÇK=qÜÉ=ãÉ~ëìêÉ=çÑ=ojj=áë=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=éêÉîáçìë=cp^=êÉÖìä~íçêó=êìäÉë=~åÇ=
ÅçåíáåìÉë=íç=ÄÉ=~ééäáÅ~ÄäÉ=íç=íÜÉ=dêçìéÛë=~Äáäáíó=íç=ã~âÉ=é~óãÉåíë=ìåÇÉê=íÜÉ=qêìëí=aÉÉÇK=
=
cçääçïáåÖ=~å=áåîáí~íáçå=Äó=íÜÉ=pçÅáÉíó=íç=ÜçäÇÉêë=çÑ=íÜÉ=_çåÇëI=~å=~ãçìåí=çÑ=¡NTRKRã=ï~ë=
é~áÇ=çå=Q=g~åì~êó=OMMR=~ë=ëÉííäÉãÉåí=çÑ=~ÅÅÉéíÉÇI=íÉåÇÉêÉÇ=_çåÇëI=êÉéêÉëÉåíáåÖ=~=éêáåÅáé~ä=
î~äìÉ=çÑ=¡NTVKNã=~í=~=éêáÅÉ=çÑ=¡VUM=éÉê=¡NIMMM=çÑ=_çåÇë=íÉåÇÉêÉÇK=
==
^ë=åçíÉÇ=áå=íÜÉ=pçÅáÉíóÛë=Ñáå~åÅá~ä=êÉîáÉï=áå=áíë=~ååì~ä=Ñáå~åÅá~ä=ëí~íÉãÉåíë=~åÇ=áå=íÜÉ=
ÑçääçïáåÖ=ëÉÅíáçåë=çÑ=íÜáë=åçíÉI=íÜÉêÉ=Éñáëí=ÅÉêí~áå=ìåÅÉêí~áåíáÉë=íÜ~íI=áå=íÜÉ=ÉîÉåí=íÜÉó=
ã~íÉêá~äáëÉÇI=ÅçìäÇ=~ÇîÉêëÉäó=áãé~Åí=çå=íÜÉ=~ééêçéêá~íÉåÉëë=çÑ=íÜÉ=ÖçáåÖ=ÅçåÅÉêå=Ä~ëáë=çÑ=
éêÉé~ê~íáçå=çÑ=íÜáë=êÉíìêåK=`Éêí~áå=çÑ=íÜçëÉ=êáëâëI=áå=ÉñíêÉãÉäó=~ÇîÉêëÉ=ëÅÉå~êáçëI=ÅçìäÇ=
éêÉàìÇáÅÉ=íÜÉ=ÅçåíáåìáåÖ=ëçäîÉåÅó=çÑ=íÜÉ=pçÅáÉíóK=qÜÉ=_ç~êÇ=Ü~ë=~ëëÉëëÉÇ=íÜÉ=éêçÄ~Äáäáíó=çÑ=
íÜÉëÉ=ìåÅÉêí~áåíáÉë=~êáëáåÖ=~åÇI=çå=íÜÉ=Ä~ëáë=çÑ=ÅìêêÉåí=áåÑçêã~íáçå=~åÇ=Ü~îáåÖ=í~âÉå=äÉÖ~ä=
~åÇ=~Åíì~êá~ä=~ÇîáÅÉI=Ü~ë=ÅçåÅäìÇÉÇ=íÜ~í=áí=êÉã~áåë=~ééêçéêá~íÉ=íç=éêÉé~êÉ=íÜáë=êÉíìêå=çå=~=
ÖçáåÖ=ÅçåÅÉêå=Ä~ëáëK=
=
=qÜÉëÉ=ìåÅÉêí~áåíáÉë=~åÇ=éçíÉåíá~ä=~ÇÇáíáçå~ä=Åä~áãë=~êÉ=~ë=ÑçääçïëW=
=

• qÜÉ=êÉéçêí=çÑ=íÜÉ=bèìáí~ÄäÉ=iáÑÉ=áåèìáêóI=äÉÇ=Äó=içêÇ=mÉåêçëÉI=ï~ë=éìÄäáëÜÉÇ=áå=
j~êÅÜ=OMMQK=içêÇ=mÉåêçëÉ=ÅçããÉåíÉÇ=ìéçå=ëÉîÉê~ä=~ëéÉÅíë=çÑ=íÜÉ=pçÅáÉíóÛë=~ÑÑ~áêë=
áå=~=ï~ó=íÜ~í=ã~ó=áãé~Åí=çå=íÜÉ=äáâÉäáÜççÇ=çÑ=ÑìêíÜÉê=Åä~áãë=ÄÉáåÖ=ã~ÇÉ=~Ö~áåëí=íÜÉ=
pçÅáÉíó=Ñçê=ÄêÉ~ÅÜ=çÑ=ëí~íìíçêó=ÇìíóI=çê=áå=íçêí=çê=Åçåíê~ÅíK=qÜÉ=cp^=Ü~ë=ìåÇÉêí~âÉå=
~=êÉîáÉï=çÑ=íÜÉ=êÉéçêí=Äó=içêÇ=mÉåêçëÉ=~åÇ=Ü~ë=ÅçåÅäìÇÉÇ=íÜ~í=ÖÉåÉêáÅ=Åä~áãë=~Ö~áåëí=
íÜÉ=pçÅáÉíó=êÉÖ~êÇáåÖ=áíë=Ä~ëáë=Ñçê=~ääçÅ~íáåÖ=ÄçåìëÉë=ÇìêáåÖ=íÜÉ=NVVMë=~êÉ=ìåäáâÉäó=íç=
ëìÅÅÉÉÇK=qÜÉ=_ç~êÇ=Ü~ë=~äëç=ÄÉÉå=~ÇîáëÉÇ=íÜ~í=~åó=Åä~áãë=êÉÖ~êÇáåÖ=~ääÉÖÉÇ=“çîÉêJ
~ääçÅ~íáçåÒ=çÑ=ÄçåìëI=êÉä~íáîÉ=íç=íÜÉ=êÉä~íáçåëÜáé=ÄÉíïÉÉå=~ÖÖêÉÖ~íÉ=éçäáÅó=î~äìÉë=~åÇ=
~ÖÖêÉÖ~íÉ=~ëëÉíëI=ïçìäÇ=Ñ~ÅÉ=îÉêó=ëáÖåáÑáÅ~åí=ÇáÑÑáÅìäíáÉë=~åÇ=íÜ~í=~=Åä~áã=ÉÑÑÉÅíáîÉäó=
ëÉÉâáåÖ=íç=êÉÅçîÉê=äçëëÉë=êÉä~íáåÖ=íç=áåîÉëíãÉåí=ÅçåÇáíáçåë=ïçìäÇ=ÄÉ=ÜáÖÜäó=ìåäáâÉäó=
íç=ëìÅÅÉÉÇK=qÜÉ=cáå~åÅá~ä=lãÄìÇëã~å=pÉêîáÅÉ=EclpF=~ååçìåÅÉÇ=çå=OO=j~êÅÜ=OMMR=
íÜ~í=áí=ïáää=åçí=áåîÉëíáÖ~íÉ=ëìÅÜ=Åçãéä~áåíëK==

=
• ^äíÜçìÖÜ=ëçãÉ=Åçãéä~áåíë=Ü~îÉ=ÄÉÉå=êÉÅÉáîÉÇ=Äó=íÜÉ=pçÅáÉíó=íÜ~í=Ü~îÉ=áåÅäìÇÉÇ=

ã~ííÉêë=ÅçããÉåíÉÇ=ìéçå=Äó=içêÇ=mÉåêçëÉI=áåÅäìÇáåÖ=íÜÉ=Åä~áã=Äó=ÅÉêí~áå=ïáíÜJ
éêçÑáíë=~ååìáí~åíë=êÉÑÉêêÉÇ=íç=ÄÉäçïI=íÜÉêÉ=Ü~ë=çåäó=ÄÉÉå=~=ëã~ää=åìãÄÉê=çÑ=
Åçãéä~áåíë=êÉÅÉáîÉÇ=~êáëáåÖ=ÇáêÉÅíäó=çìí=çÑ=íÜÉ=êÉéçêí=Äó=içêÇ=mÉåêçëÉK==
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=
• cçääçïáåÖ=éìÄäáÅ~íáçå=çÑ=íÜÉ=êÉéçêí=Äó=içêÇ=mÉåêçëÉI=íÜÉ=m~êäá~ãÉåí~êó=lãÄìÇëã~å=

~ååçìåÅÉÇ=áå=gìäó=OMMQ=ÜÉê=ÇÉÅáëáçå=íç=çéÉå=~=åÉï=áåîÉëíáÖ~íáçåK=fí=áë=~å=áåèìáêó=íÜ~í=
áë=áåÇÉéÉåÇÉåí=çÑ=íÜÉ=ÖçîÉêåãÉåí=~åÇ=Å~å=êÉÅçããÉåÇ=íç=m~êäá~ãÉåí=ÅçãéÉåë~íáçå=
é~ó~ÄäÉ=Äó=íÜÉ=ÖçîÉêåãÉåíI=Äìí=Å~ååçí=êÉèìáêÉ=íÜÉ=pçÅáÉíó=íç=í~âÉ=~åó=é~êíáÅìä~ê=
~ÅíáçåK=eçïÉîÉêI=íÜÉ=íÉêãë=çÑ=êÉÑÉêÉåÅÉ=çÑ=íÜÉ=áåèìáêóÛë=êÉéçêí=ã~ó=êÉëìäí=áå=
ÅçåëáÇÉê~íáçå=çÑ=ëçãÉ=çÑ=íÜÉ=áëëìÉë=ÅçããÉåíÉÇ=ìéçå=Äó=içêÇ=mÉåêçëÉ=~åÇ=ã~ó=
êÉëìäí=áå=ÑáåÇáåÖë=íÜ~í=ÅçìäÇ=êÉëìäí=áå=éçäáÅóÜçäÇÉêë=íêóáåÖ=íç=~ëëÉêí=Åä~áãë=~Ö~áåëí=íÜÉ=
pçÅáÉíóK=qÜÉ=pçÅáÉíó=Ü~ë=Ü~Ç=äÉåÖíÜó=~åÇ=ÅçåÑáÇÉåíá~ä=ÇáëÅìëëáçåë=ïáíÜ=
êÉéêÉëÉåí~íáîÉë=çÑ=qÜÉ=m~êäá~ãÉåí~êó=lãÄìÇëã~åI=ïÜç=éä~åë=íç=éìÄäáëÜ=ÜÉê=êÉéçêí=
ÄÉÑçêÉ=íÜÉ=ÉåÇ=çÑ=OMMSK=

=
• få=g~åì~êó=OMMSI=áå=êÉëéçåëÉ=íç=éÉíáíáçåë=Äó=~=éçäáÅóÜçäÇÉê=~åÇ=~=éçäáÅóÜçäÇÉê=~Åíáçå=

ÖêçìéI=íÜÉ=bìêçéÉ~å=m~êäá~ãÉåí=Éëí~ÄäáëÜÉÇ=~å=br=m~êäá~ãÉåí~êó=`çããáííÉÉ=çÑ=
fåèìáêó=áåíç=bèìáí~ÄäÉ=iáÑÉ=íç=Å~êêó=çìí=~=Ñçêã~ä=áåîÉëíáÖ~íáçå=áåíç=“~ääÉÖÉÇ=
Åçåíê~îÉåíáçåë=çÑ=`çããìåáíó=ä~ï=~åÇ=~ääÉÖÉÇ=ã~ä~Çãáåáëíê~íáçå =áå=íÜÉ=~ééäáÅ~íáçå=
çÑ=`çããìåáíó=ä~ï=êÉä~íÉÇ=íç=íÜÉ=ÇÉãáëÉÒ=çÑ=íÜÉ=pçÅáÉíóK=^äíÜçìÖÜ=íÜÉ=áåîÉëíáÖ~íáçå=
êÉä~íÉë=íç=íÜÉ=~Åíáçåë=çÑ=íÜÉ=rh=ÖçîÉêåãÉåíI=íÜÉ=éêçÅÉëë=ã~ó=êÉëìäí=áå=ÑáåÇáåÖë=íÜ~í=
ÅçìäÇ=êÉëìäí=áå=Åä~áãë=ÄÉáåÖ=~ëëÉêíÉÇ=~Ö~áåëí=íÜÉ=pçÅáÉíóK=

=
• qÜÉ=fåëíáíìíÉ=çÑ=`Ü~êíÉêÉÇ=^ÅÅçìåí~åíë=çÑ=båÖä~åÇ=~åÇ=t~äÉë=Ü~ë=áåáíá~íÉÇ=

ÇáëÅáéäáå~êó=éêçÅÉÉÇáåÖë=~Ö~áåëí=bêåëí=C=vçìåÖ=áå=êÉëéÉÅí=çÑ=áíë=ÅçåÇìÅí=áå=ÅÉêí~áå=çÑ=
áíë=~ìÇáíë=çÑ=íÜÉ=pçÅáÉíóK=qÜÉ=fåëíáíìíÉ=çÑ=^Åíì~êáÉë=Ü~ë=~äëç=áåáíá~íÉÇ=ÇáëÅáéäáå~êó=
éêçÅÉÉÇáåÖë=~Ö~áåëí=ÅÉêí~áå=çÑ=íÜÉ=pçÅáÉíóÛë=~Åíì~êáÉëI=ïÜç=ïÉêÉ=~äëç=ÇáêÉÅíçêë=çÑ=íÜÉ=
pçÅáÉíóI=Ñçê=íÜÉáê=~Åíáçåë=ÇìêáåÖ=î~êóáåÖ=éÉêáçÇë=çÑ=íáãÉ=ìé=íç=cÉÄêì~êó=OMMMK=_çíÜ=
ÇáëÅáéäáå~êó=éêçÅÉÉÇáåÖë=ïÉêÉ=ÇÉÑÉêêÉÇ=ìåíáä=ÅçãéäÉíáçå=çÑ=íÜÉ=pçÅáÉíóÛë=äáíáÖ~íáçå=
~Ö~áåëí=áíë=ÑçêãÉê=ÇáêÉÅíçêë=~åÇ=ÑçêãÉê=~ìÇáíçêëK=^äíÜçìÖÜ=íÜÉëÉ=éêçÅÉÉÇáåÖë=~åÇ=
áåîÉëíáÖ~íáçåë=Å~ååçí=êÉëìäí=áå=~=êÉèìáêÉãÉåí=Ñçê=íÜÉ=pçÅáÉíó=íç=í~âÉ=~åó=é~êíáÅìä~ê=
~ÅíáçåI=íÜÉó=ã~ó=ã~âÉ=ÑáåÇáåÖë=íÜ~í=ÅçìäÇ=áåÑäìÉåÅÉ=íÜÉ=ï~ó=áå=ïÜáÅÜ=Åä~áãë=~êÉ=
éêÉëÉåíÉÇ=~Ö~áåëí=íÜÉ=pçÅáÉíóK=

=
• få=êÉä~íáçå=íç=ïáíÜJéêçÑáíë=~ååìáíáÉëI=íÜÉêÉ=Ü~ë=ÄÉÉå=~=åìãÄÉê=çÑ=Åçãéä~áåíë=ã~ÇÉ=íç=

íÜÉ=clp=~åÇ=íç=Ç~íÉ=íÜÉêÉ=Ü~ë=ÄÉÉå=~=îÉêó=äáãáíÉÇ=åìãÄÉê=ìéÜÉäÇ=çå=íÜÉ=Ä~ëáë=çÑ=
íÜÉáê=êÉëéÉÅíáîÉ=Ñ~ÅíëK==qÜÉ=clp=~ééêç~ÅÜ=íç=íÜÉëÉ=Åçãéä~áåíë=Ü~ë=åçí=ÄÉÉå=çå=íÜÉ=
Ä~ëáë=çÑ=ÖÉåÉêáÅ=ãáëJëÉääáåÖK==eçïÉîÉêI=~å=~Åíáçå=Ü~ë=ÄÉÉå=ÄêçìÖÜí=Äó=QNP=ïáíÜJéêçÑáíë=
~ååìáíó=éçäáÅó=Åä~áã~åíëI=ïÜç=~ääÉÖÉI=áåíÉê=~äá~I=ÖÉåÉêáÅ=ãáëJëÉääáåÖ=~åÇ=çîÉêJ
~ääçÅ~íáçå=çÑ=ÄçåìëK=e~îáåÖ=í~âÉå=äÉÖ~ä=~ÇîáÅÉI=íÜÉ=pçÅáÉíó=ÄÉäáÉîÉë=íÜ~í=~åó=ÖÉåÉêáÅ=
Åä~áãë=~êÉ=åçí=ïÉääJÑçìåÇÉÇ=~åÇ=áë=ÇÉÑÉåÇáåÖ=íÜÉ=~ÅíáçåK==

=
• fí=áë=íÜÉ=pçÅáÉíóÛë=áåíÉåíáçå=íÜ~í=~åó=ÑìíìêÉ=ÄçåìëÉë=ïáää=ÄÉ=áå=~=åçåJÖì~ê~åíÉÉÇ=ÑçêãK=

^ääçï~åÅÉ=áë=ã~ÇÉ=Ñçê=ÅçåíáåìáåÖ=Åçåíê~Åíì~ä=ÅçããáíãÉåíëI=ëìÅÜ=~ë=íÜÉ=Öì~ê~åíÉÉÇ=
áåîÉëíãÉåí=êÉíìêå=EdfoF=çÑ=PKRB=éÉê=~ååìã=íÜ~í=áë=~ééäáÅ~ÄäÉ=íç=ã~åó=éçäáÅáÉëK=få=
î~äìáåÖ=íÜÉ=äá~ÄáäáíáÉë=áå=êÉëéÉÅí=çÑ=íÜçëÉ=éçäáÅáÉëI=áí=áë=~ëëìãÉÇ=íÜ~í=íÜÉ=êÉäÉî~åí=
Çìê~íáçå=áë=íç=íÜÉ=Ñáêëí=Åçåíê~Åíì~ä=êÉíáêÉãÉåí=Ç~íÉ=~ÇàìëíÉÇ=íç=í~âÉ=~ÅÅçìåí=çÑ=êÉÅÉåí=
ÉñéÉêáÉåÅÉK=qÜÉêÉ=êÉã~áåë=~=êáëâ=íç=íÜÉ=pçÅáÉíó=íÜ~í=áåîÉëíãÉåí=ÅçåÇáíáçåë=ÅÜ~åÖÉ=çê=
íÜ~í=éçäáÅóÜçäÇÉêë=ÇÉÑÉê=íÜÉáê=êÉíáêÉãÉåíK=fÑ=íÜÉ=pçÅáÉíóÛë=áåîÉëíãÉåí=êÉíìêå=Ñ~ääë=
ÄÉäçï=~=ê~íÉ=ïÜáÅÜ=ÅçîÉêë=íÜÉ=Öì~ê~åíÉÉëI=~åÇ=íÜáë=~ëëìãéíáçå=ÅÉ~ëÉÇ=íç=ÄÉ=
~ééêçéêá~íÉ=~ë=~=êÉëìäíI=ëìÄëí~åíá~ääó=ÜáÖÜÉê=ã~íÜÉã~íáÅ~ä=êÉëÉêîÉë=ã~ó=ÄÉ=êÉèìáêÉÇK==
få=ÅçåÇáíáçåë=ïÜÉêÉ=ã~êâÉí=êÉíìêåë=Ñ~ää=ÄÉäçï=PKRB=éÉê=~ååìãI=éçäáÅáÉë=ã~ó=êÉã~áå=
áå=ÑçêÅÉ=Ñçê=~=äçåÖÉê=éÉêáçÇ=çÑ=íáãÉK=få=~ÇÇáíáçåI=ÑìêíÜÉê=êÉëÉêîÉë=ïçìäÇ=ÄÉ=êÉèìáêÉÇ=áÑ=
ÖêÉ~íÉê=éêÉãáìã=áåÅçãÉ=ïÉêÉ=íç=ÄÉ=êÉÅÉáîÉÇ=áå=ëìÅÜ=ÅáêÅìãëí~åÅÉë==

=
• qÜÉ=pçÅáÉíó=áë=êÉèìáêÉÇ=íç=ëìÄãáí=íç=íÜÉ=cp^=~=ÅçåÑáÇÉåíá~ä=êÉéçêí=~ëëÉëëáåÖ=áíë=

Å~éáí~ä=êÉèìáêÉãÉåíë=ìåÇÉê=íÜÉ=fåÇáîáÇì~ä=`~éáí~ä=^ÇÉèì~Åó=Ef`^F=Ñê~ãÉïçêâK=qÜÉ=
cp^=éêçÅÉëë=áë=íÜ~íI=~ÑíÉê=êÉîáÉïI=áí=ã~ó=áëëìÉ=~=ÅçåÑáÇÉåíá~ä=fåÇáîáÇì~ä=`~éáí~ä=
dìáÇ~åÅÉ=Ef`dFI=ïÜáÅÜ=ã~ó=êÉëìäí=áå=~=êÉèìáêÉãÉåí=íÜ~í=~=é~êíáÅìä~ê=äÉîÉä=çÑ=Å~éáí~ä=
ÄÉ=ÜÉäÇ=Äó=íÜÉ=pçÅáÉíó=~åÇ=íÜáë=~ãçìåí=ã~ó=ÄÉ=áå=ÉñÅÉëë=çÑ=íÜÉ=f`^=êÉéçêíÉÇ=Äó=íÜÉ=
pçÅáÉíóK=fÑ=áí=êÉÅÉáîÉë=ëìÅÜ=~å=f`dI=íÜÉ=_ç~êÇ=ã~ó=Ü~îÉ=íç=ÅçåëáÇÉê=í~âáåÖ=ëéÉÅáÑáÅ=
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~Åíáçåë=íç=äçïÉê=íÜÉ=pçÅáÉíóÛë=Å~éáí~ä=åÉÉÇë=Äó=êÉÇìÅáåÖ=çê=íê~åëÑçêãáåÖ=íÜÉ=êáëâë=áí=
Ñ~ÅÉëI=íÜÉêÉÄó=~äíÉêáåÖ=áíë=~ëëÉí=~åÇLçê=äá~Äáäáíó=éêçÑáäÉë=ïáíÜ=~=ÅçåëÉèìÉåí=ÉÑÑÉÅí=çå=áíë=
áåÅçãÉ=~åÇ=ÉñéÉåëÉëK=aáëÅìëëáçåë=~ë=íç=íÜÉ=~ééêçéêá~íÉ=äÉîÉä=çÑ=Å~éáí~ä=íç=ÄÉ=ÜÉäÇ=Äó=
íÜÉ=pçÅáÉíó=Ü~îÉ=ÅçããÉåÅÉÇ=ïáíÜ=cp^I=Äìí=~êÉ=ìåäáâÉäó=íç=ÄÉ=ÅçãéäÉíÉÇ=Ñçê=ëçãÉ=
ãçåíÜëK=

=
• qÜÉ=pçÅáÉíó=ÜçäÇë=ã~íÜÉã~íáÅ~ä=êÉëÉêîÉë=Ñçê=î~êáçìë=Öì~ê~åíÉÉë=~åÇ=çéíáçåë=~êáëáåÖ=

ìåÇÉê=ÅÉêí~áå=éçäáÅáÉëI=áåÅäìÇáåÖ=çéíáçåë=íç=ëìêêÉåÇÉê=É~êäóI=d^oë=Ñçê=ÅÉêí~áå=Åä~ëëÉë=
çÑ=éçäáÅáÉë=~åÇ=dì~ê~åíÉÉÇ=jáåáãìã=mÉåëáçå=ÉåíáíäÉãÉåíë=Ñçê=çíÜÉê=éçäáÅáÉëK==
^äíÜçìÖÜ===êÉëÉêîÉë=~êÉ=ÜÉäÇ=Ñçê=~ää=ã~íÉêá~ä=Öì~ê~åíÉÉë=çê=çéíáçåëI=íÜÉêÉ=Éñáëíë=íÜÉ=
éçëëáÄáäáíó=íÜ~í=íÜçëÉ=êÉëÉêîÉë=ã~ó=êÉèìáêÉ=íç=ÄÉ=~ÇàìëíÉÇ=~ë=~=êÉëìäí=çÑ=~å=~å~äóëáë=çÑ=
ÄÉåÉÑáíë=~êáëáåÖ=áå=íÜÉ=Å~ëÉ=çÑ=äÉëë=Åçããçåäó=çÅÅìêêáåÖ=éçäáÅáÉë=çê=ïÜÉêÉ=ëéÉÅá~ä=
éê~ÅíáÅÉë=~ééäó=çê=ïÜÉêÉ=áåîÉëíáÖ~íáçå=çÑ=é~ëí=ÉîÉåíë=êÉëìäíë=áå=~=êÉèìáêÉãÉåí=Ñçê=
ÅçêêÉÅíáîÉ=~Åíáçå=íç=ÄÉ=í~âÉåK=

=
• e~îáåÖ=í~âÉå=äÉÖ~ä=~ÇîáÅÉ=áå=êÉëéÉÅí=çÑ=~ääÉÖ~íáçåë=çÑ=Ñê~ìÇ=ã~ÇÉ=Äó=ÑçêãÉê=åçåJ

d^o=éçäáÅóÜçäÇÉêë=áå=êÉëéÉÅí=çÑ=íÜÉ=åçåJÇáëÅäçëìêÉ=çÑ=d^o=êáëâë=~ÑíÉê=NVVUI=íÜÉ=
_ç~êÇ=ÄÉäáÉîÉë=íÜ~í=íÜÉêÉ=áë=åç=ëìëí~áå~ÄäÉ=Å~ëÉ=çÑ=Ñê~ìÇ=~åÇI=áå=íÜÉ=ÉîÉåí=íÜ~í=~åó=
éêçÅÉÉÇáåÖë=ïÉêÉ=áëëìÉÇI=íÜÉó=ïçìäÇ=ÄÉ=ÇÉÑÉåÇÉÇ=îáÖçêçìëäóK=qÜÉêÉ=Éñáëíë=íÜÉ=
éçëëáÄáäáíó=íÜ~í=ÑìêíÜÉê=Åä~áãë=ÅçìäÇ=ÄÉ=ã~ÇÉ=~Ö~áåëí=íÜÉ=pçÅáÉíóI=~ääÉÖáåÖ=Ñê~ìÇ=çê=
ãáëJëÉääáåÖ=åçí=~ÇÇêÉëëÉÇ=ÜáíÜÉêíç=çê=çíÜÉêïáëÉ=ëÉÉâáåÖ=ÅçãéÉåë~íáçåK=

=
• kÉï=êìäÉë=áå=êÉëéÉÅí=çÑ=éÉåëáçåë=ÅçãÉ=áåíç=ÑçêÅÉ=áå=^éêáä=OMMSK=qÜÉ=í~ñ=íêÉ~íãÉåí=çÑ=

é~óãÉåíë=ïÜáÅÜ=êÉëìäí=Ñêçã=éçäáÅóÜçäÇÉê=êÉîáÉïë=êÉä~íáåÖ=íç=éÉåëáçåë=éêçÇìÅíë=
êÉã~áåë=ìåÅäÉ~ê=áå=íÜÉ=êÉÖìä~íáçåë=áåíêçÇìÅÉÇ=íç=Ç~íÉ=~åÇI=~ÅÅçêÇáåÖäóI=íÜÉêÉ=êÉã~áåë=
íÜÉ=éçëëáÄáäáíó=çÑ=áåÅêÉãÉåí~ä=äá~ÄáäáíáÉë=Ñçê=íÜÉ=pçÅáÉíóK=

=
• få=j~êÅÜ=OMMNI=íÜÉ=pçÅáÉíó=ÉåíÉêÉÇ=áåíç=~=êÉ~ëëìê~åÅÉ=~êê~åÖÉãÉåí=ïáíÜ=~=ëìÄëáÇá~êó=

ìåÇÉêí~âáåÖ=çÑ=e_lp=áå=êÉëéÉÅí=çÑ=~ää=çÑ=íÜÉ=pçÅáÉíóÛë=áåëìê~åÅÉ=éçäáÅáÉë=ÉñÅÉéí=ïáíÜJ
éêçÑáíë=éçäáÅáÉë=~åÇ=áããÉÇá~íÉ=~ååìáíáÉëK=^ëëÉíë=ïÉêÉ=íê~åëÑÉêêÉÇ=Äó=íÜÉ=pçÅáÉíó=
ÑçääçïáåÖ=~=éêçîáëáçå~ä=Å~äÅìä~íáçå=çÑ=íÜÉ=áåáíá~ä=éêÉãáìã=é~ó~ÄäÉ=ìåÇÉê=íÜÉ=
~ÖêÉÉãÉåíK=^ÑíÉê=ÇáëÅìëëáçåëI=íÜÉ=é~êíáÉë=Ñ~áäÉÇ=íç=~ÖêÉÉ=íÜÉ=Ñáå~ä=~ãçìåí=çÑ=~ëëÉíë=
íê~åëÑÉê~ÄäÉ=áå=êÉëéÉÅí=çÑ=íÜáë=áåáíá~ä=éêÉãáìãK=qÜÉ=pçÅáÉíó=Ü~ë=éêçîáÇÉÇ=áå=áíë=
Ñáå~åÅá~ä=ëí~íÉãÉåíë=~å=~ãçìåí=ÅçåëáÇÉêÉÇ=~ééêçéêá~íÉ=íç=ë~íáëÑó=áíë=Éëíáã~íÉÇ=
äá~Äáäáíó=Ñçê=~åó=Ä~ä~åÅÉ=çÑ=~ëëÉíë=íç=ÄÉ=íê~åëÑÉêêÉÇK=^ë=íÜÉ=pçÅáÉíó=ï~ë=ìå~ÄäÉ=íç=
êÉ~ÅÜ=~ÖêÉÉãÉåí=ïáíÜ=e_lp=~ë=íç=íÜÉ=êÉäÉî~åí=~ãçìåí=çÑ=íÜÉ=áåáíá~ä=éêÉãáìãI=áí=ï~ë=
~ÖêÉÉÇ=áå=j~êÅÜ=OMMQ=íÜ~í=íÜÉ=ã~ííÉê=ÄÉ=êÉÑÉêêÉÇ=íç=~å=ìãéáêÉ=Ñçê=êÉëçäìíáçåI=~ë=
ÅçåíÉãéä~íÉÇ=Äó=íÜÉ=êÉ~ëëìê~åÅÉ=~êê~åÖÉãÉåí=áå=íÜÉ=ÉîÉåí=çÑ=~=ÇáëéìíÉ=~êáëáåÖK=qÜÉ=
ìãéáêÉ=Ü~ë=åçí=óÉí=ÅçãéäÉíÉÇ=Üáë=ÇÉäáÄÉê~íáçåëK=

=
qÜÉ=pçÅáÉíó=Ü~ë=ã~ÇÉ=~ééêçéêá~íÉ=éêçîáëáçå=Ñçê=ÑìíìêÉ=ÉñéÉåëÉëI=~ääÉÖÉÇ=ãáëJëÉääáåÖ=~åÇ=
çíÜÉê=êáëâë=Ä~ëÉÇ=çå=ÅìêêÉåíäó=~î~áä~ÄäÉ=áåÑçêã~íáçåK=lîÉê=íáãÉI=~ë=ãçêÉ=áåÑçêã~íáçå=
ÄÉÅçãÉë=~î~áä~ÄäÉI=íÜÉ=ê~åÖÉ=çÑ=éçëëáÄäÉ=çìíÅçãÉë=áå=êÉä~íáçå=íç=íÜÉëÉ=áëëìÉë=Å~å=ÄÉ=ÉñéÉÅíÉÇ=
íç=ÅçåíáåìÉ=íç=å~êêçï=~åÇ=íÜÉ=ÇÉÖêÉÉ=çÑ=ÅçåÑáÇÉåÅÉ=~êçìåÇ=íÜÉ=äÉîÉäë=çÑ=íÜÉ=áåÇáîáÇì~ä=
éêçîáëáçåë=Å~å=ÄÉ=ÉñéÉÅíÉÇ=íç=áåÅêÉ~ëÉK=eçïÉîÉêI=íÜÉ=éçíÉåíá~ä=áãé~Åí=çÑ=íÜÉ=ê~åÖÉ=çÑ=
ìåÅÉêí~áåíáÉë=êÉä~íáåÖ=íç=éêçîáëáçåë=ã~ó=ÄÉ=ëáÖåáÑáÅ~åíK==
=
^ãçìåíë=~êÉ=ÜÉäÇ=áå=ëéÉÅáÑáÅ=éêçîáëáçåë=~åÇ=~êÉ=ÇÉëÅêáÄÉÇ=áå=é~ê~Öê~éÜ=U=çÑ=íÜÉ=^Äëíê~Åí=çÑ=
î~äì~íáçå=êÉéçêí=çå=é~ÖÉë=TR=íç=TTK=
=
=
qÜÉ=ìåÅÉêí~áå=å~íìêÉ=çÑ=íÜÉ=éêçîáëáçåëI=íÜÉ=áåÅáÇÉåÅÉ=çÑ=çíÜÉê=ìåÅÉêí~áåíáÉë=~åÇ=êáëâëI=íÜÉ=
éçëëáÄäÉ=îçä~íáäáíó=çÑ=~ëëÉí=î~äìÉë=~åÇ=éçíÉåíá~ä=ëíê~áåë=~êáëáåÖ=Ñêçã=ëìêêÉåÇÉêë=~åÇ=ã~íìêáíáÉë=
ÅçìäÇI=áå=~ÇîÉêëÉ=çìíÅçãÉëI=êÉëìäí=áå=íÜÉ=éçëëáÄáäáíó=íÜ~í=`~éáí~ä=oÉëçìêÅÉë=oÉèìáêÉãÉåí==
ã~ó=åçí=ÄÉ=ë~íáëÑáÉÇ=~í=~ää=íáãÉë=áå=íÜÉ=ÑìíìêÉK=^ííÉåíáçå=áë=~äëç=Çê~ïå=íç=íÜÉ=áãéäáÅ~íáçåë=çÑ=
íÜÉëÉ=ìåÅÉêí~áåíáÉë=çå=íÜÉ=~Äáäáíó=çÑ=íÜÉ=pçÅáÉíó=íç=ãÉÉí=é~óãÉåíë=çÑ=áåíÉêÉëí=~åÇ=éêáåÅáé~ä=áå=
êÉä~íáçå=íç=íÜÉ=ëìÄçêÇáå~íÉÇ=ÇÉÄí=~ë=Éñéä~áåÉÇ=~ÄçîÉ=áå=íÜáë=åçíÉK=
=
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=
=
=
=
GNQMRG=oÉÅçåÅáäá~íáçå=çÑ=qçí~ä=iá~ÄáäáíáÉë=íç=cáå~åÅá~ä=pí~íÉãÉåíë
=
qÜÉ=î~äìÉ=áå=äáåÉ=TQ=êÉéêÉëÉåíë=íÜÉ=ÇáÑÑÉêÉåÅÉ=ÄÉíïÉÉå=íÜÉ=î~äìÉ=çÑ=äá~ÄáäáíáÉë=~ë=î~äìÉÇ=áå=
~ÅÅçêÇ~åÅÉ=ïáíÜ=mor=TKP=~åÇ=íÜÉ=î~äìÉ=çÑ=äá~ÄáäáíáÉë=ÇÉí~áäÉÇ=áå=ÉñíÉêå~ä=Ñáå~åÅá~ä=êÉéçêíáåÖ=
íç=Åçãéäó=ïáíÜ=copOT=~åÇ=fåëíáíìíÉ=çÑ=^Åíì~êáÉë=ÖìáÇ~åÅÉ=åçíÉ=QR=EëÉÅíáçå=PKPKPKO=êÉäÉî~åí=
íç=ÅäçëÉÇ=ÑìåÇëFK= 
 
=
GQMMOG=líÜÉê=fåÅçãÉ
=
líÜÉê=fåÅçãÉ=áë=ÅçãéêáëÉÇ=çÑ=íÜÉ=ÑçääçïáåÖW= =
=
= OMMR=

¡MMM=
OMMQ
¡MMM

píçÅâ=äÉåÇáåÖ=Åçããáëëáçå= NITNM= NITSU
p~äÉë=Åçããáëëáçå= J= J
p~äÉ=çÑ=~ëëÉíë=áåÅäìÇáåÖ=d~áåëÄçêçìÖÜ=é~áåíáåÖ= TOQ= J
líÜÉê=áåÅçãÉ= VTV= OUP
= = =
= PIQNP= ==OIMRN
=
=
GQMMRG=fåÅçãÉ=~åÇ=bñéÉåÇáíìêÉ=qê~åëä~íáçå
=
cçêÉáÖå=ÅìêêÉåÅó=î~äìÉë=Ñçê=áåÅçãÉ=~åÇ=ÉñéÉåÇáíìêÉ=Ü~îÉ=ÄÉÉå=íê~åëä~íÉÇ=~í=ê~íÉë=çÑ=
ÉñÅÜ~åÖÉ=êìäáåÖ=~í=íÜÉ=íáãÉ=çÑ=íÜÉ=êÉëéÉÅíáîÉ=íê~åë~ÅíáçåëK=
=
GQMMUG=j~å~ÖÉãÉåí=pÉêîáÅÉë
=
aìêáåÖ=OMMR=ëìÄëí~åíá~ääó=~ää=ã~å~ÖÉãÉåí=ëÉêîáÅÉë=Ñçê=qÜÉ=bèìáí~ÄäÉ=iáÑÉ=^ëëìê~åÅÉ=pçÅáÉíó=
Ü~îÉ=ÄÉÉå=éêçîáÇÉÇ=Äó=e_lp=mäÅK=
=
e_lp=mäÅ=~äëç=éêçîáÇÉ=ã~å~ÖÉãÉåí=ëÉêîáÅÉë=Ñçê=íÜÉ=ÑçääçïáåÖ=ëìÄëáÇá~êáÉëW=
=
råáîÉêëáíó=iáÑÉ=^ëëìê~åÅÉ=pçÅáÉíó=
bèìáí~ÄäÉ=iáÑÉ=J=cáå~åòÄÉê~íìåÖ=råÇ=sÉêëáÅÜÉêìåÖëîÉêãáííäìåÖ=dãÄÜ=
bèìáí~ÄäÉ=iáÑÉ=cáå~åÅÉ=éäÅ=
=
=
GQMNMG=fåîÉëíãÉåí=fåÅçãÉ=Ñêçã=iáåâÉÇ=^ëëÉíë
=
fåÅäìÇÉÇ=ïáíÜáå=äáåÉ=NO=áë=¡NTKVã=çÑ=áåÅçãÉ=É~êåÉÇ=çå=äáåâÉÇ=~ëëÉíëK=
=
GQUMPG=
=
pÉÅìêáíáÉë=~êÉ=~ëëìãÉÇ=íç=ÄÉ=êÉÇÉÉãÉÇ=~í=íÜÉáê=ä~íÉëí=êÉÇÉãéíáçå=Ç~íÉI=~åÇ=áå=íÜÉ=Å~ëÉ=çÑ=
éêçéÉêíó=~åÇ=Éèìáíó=~ëëÉíë=åçí=êÉÇÉÉãÉÇ=~í=~ääK=
=
qÜÉ=çåäó=ÉñÅÉéíáçå=áë=íÜÉ=íêÉ~íãÉåí=çÑ=áêêÉÇÉÉã~ÄäÉ=ÑáñÉÇ=áåíÉêÉëí=ëÉÅìêáíáÉëI=ïÜáÅÜ=~êÉ=
~ëëìãÉÇ=íç=ÄÉ=êÉÇÉÉãÉÇ=çå=íÜÉáê=Ñáêëí=çéíáçå=Ç~íÉK=qÜáë=áë=ÅçåëáëíÉåí=ïáíÜ=íÜÉ=éêáÅÉë=~åÇ=
óáÉäÇë=áå=íÜÉ=áåîÉëíãÉåí=ã~êâÉí=~åÇ=áë=~=ãçêÉ=éêìÇÉåí=~ëëìãéíáçåK=
=
=
=
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=
GQUMSG=
=
^ää=íÜÉ=~ëëÉíë=áå=Åçäìãå=O=Ü~îÉ=ÄÉÉå=ìëÉÇ=íç=Å~äÅìä~íÉ=íÜÉ=áåîÉëíãÉåí=êÉíìêåë=áå=Åçäìãå=R=
=
GQVMNG=
=
qÜÉ=éêáåÅáé~ä=ÅêÉÇáí=ê~íáåÖë=ìëÉÇ=~êÉ=íÜÉ=_äççãÄÉêÖ=`çãéçëáíÉ=o~íáåÖëK=qÜÉ=ãÉíÜçÇçäçÖó=
ìåÇÉêäóáåÖ=íÜáë=ÅçãéçëáíÉ=áë=ÇÉëÅêáÄÉÇ=Äó=_äççãÄÉêÖ=~ë=ÑçääçïëW=
=
NK=qÜÉ=_äççãÄÉêÖ=`çãéçëáíÉ=o~íáåÖ=E`ljmF=áë=~=ÄäÉåÇ=çÑ=~=ëÉÅìêáíóDë=jççÇóDë=~åÇ=
pí~åÇ~êÇ=C=mççêDë=ê~íáåÖëK=
OK=fÑ=åç=jççÇóë=ê~íáåÖ=Éñáëíë=çå=~=ëÉÅìêáíóI=Äìí=íÜÉ=ëÉÅìêáíó=áë=ê~íÉÇ=Äó=pí~åÇ~êÇ=C=mççêDë=
~åÇ=açãáåáçå=E~=`~å~Çá~å=ê~íáåÖ=ëÉêîáÅÉ=ÅçåÅÉåíê~íáåÖ=çå=`~å~Çá~å=`~éáí~ä=ã~êâÉíëFI=íÜÉå=
íÜÉ=`ljm==ïáää=ÄÉ=~=ÄäÉåÇ=çÑ=íÜÉ=ëÉÅìêáíóDë=pí~åÇ~êÇ=C=mççêDë=~åÇ=açãáåáçå=ê~íáåÖëK=
PK=fÑ=~=ëÉÅìêáíó=áë=çåäó=ê~íÉÇ=Äó=jççÇóDëI=pí~åÇ~êÇ=C=mççêDë=çê=açãáåáçåI=íÜÉå=íÜÉ=`ljm=
ïáää=ÄÉ=ÖÉåÉê~íÉÇ=ìëáåÖ=íÜÉ=çåÉ=ê~íáåÖK=
QK=fÑ=jççÇóDë=~åÇ=pCm=Ü~îÉ=~=ëéäáí=ê~íáåÖI=íÜÉ=`ljm=áë=Éèìáî~äÉåí=íç=íÜÉ=äçïÉê=ê~íáåÖK=
RK=fÑ=jççÇóDë=~åÇ=pCm=ê~íáåÖë=~êÉ=ëéäáí=çîÉê=íïç=äÉîÉäëI=íÜÉ=`ljm=áë=Éèìáî~äÉåí=íç=íÜÉ=
ãáÇÇäÉ=ê~íáåÖK=
=
få=íÜÉ=~ÄëÉåÅÉ=çÑ=ëìÅÜ=~=ê~íáåÖ=çåÉ=áë=ëìééäáÉÇ=Äó=fåëáÖÜí=fåîÉëíãÉåí=j~å~ÖÉêë=iáãáíÉÇI=íÜÉ=
pçÅáÉíóDë=íÜáêÇ=é~êíó=áåîÉëíãÉåí=ã~å~ÖÉê=~åÇ=åçí=ÅçååÉÅíÉÇ=ïáíÜ=íÜÉ=pçÅáÉíóI=Ä~ëÉÇ=çå=
ê~íáåÖë=éêçîáÇÉÇ=Äó=ê~íáåÖ=~ÖÉåÅáÉë=cáíÅÜ=~åÇ=^=j=_ÉëíK=
=
^åó=ÑáñÉÇ=áåíÉêÉëí=ÉäÉãÉåíë=çÑ=ÅçääÉÅíáîÉ=áåîÉëíãÉåí=ëÅÜÉãÉë=áå=Åçäìãå=N=~ääçÅ~íÉÇ=íç=
Åçäìãå=O=çÑ=cçêã=QU=~êÉ=Åä~ëëáÑáÉÇ=~ë=ìåê~íÉÇK=
=
GQVMOG=
=
iáåÉ=PU=ã~áåäó=Åçåëáëíë=çÑ=ÑáñÉÇ=áåíÉêÉëí=ÅçåîÉêíáÄäÉ=ëíçÅâëK=qÜÉ=ÅìêêÉåí=ã~êâÉí=î~äìÉ=áë=
ãìÅÜ=ÜáÖÜÉê=íÜ~å=íÜÉ=åçãáå~ä=êÉÇÉãéíáçå=éêçÅÉÉÇë=~åÇ=ÜÉåÅÉ=éêçÇìÅÉë=~=åÉÖ~íáîÉ=
êÉÇÉãéíáçå=óáÉäÇK=
=
GRNMOG=mçäáÅó=Åçìåí=
=
qÜÉ=ÄÉåÉÑáíë=ìåÇÉê=ÅçÇÉ=PUM=~êÉ=~ííêáÄìí~ÄäÉ=íç=äáÑÉ=ÅçîÉê=~åÇ=ÇÉ~íÜ=áå=ëÉêîáÅÉ=ÄÉåÉÑáíë=
~íí~ÅÜÉÇ=íç=áåÇáîáÇì~ä=~åÇ=Öêçìé=éçäáÅáÉë=áå=ÅçÇÉë=RQRI=RRRI=TOR=~åÇ=TPRK=qÜÉ=éçäáÅó=Åçìåí=
Ü~ë=ÄÉÉå=ëÉí=íç=òÉêç=íç=~îçáÇ=ÇçìÄäÉ=ÅçìåíáåÖK=
=
GRNMPG=jáëÅÉää~åÉçìë=êÉëÉêîÉë=
=
qÜÉ=êÉëÉêîÉë=çÑ=¡NMIVMTEMMMF=ìåÇÉê=ÅçÇÉ=PUM=~êÉ=~ííêáÄìí~ÄäÉ=íç=äáÑÉ=ÅçîÉê=~åÇ=ÇÉ~íÜ=áå=
ëÉêîáÅÉ=ÄÉåÉÑáíë=~íí~ÅÜÉÇ=íç=áåÇáîáÇì~ä=~åÇ=Öêçìé=éçäáÅáÉë=áå=ÅçÇÉë=RQRI=RRRI=TOR=~åÇ=TPRK=qÜáë=
Ü~ë=ÄÉÉå=ÇçåÉ=Ñçê=ÅçåëáëíÉåÅó=ïáíÜ=íÜÉ=~ééêç~ÅÜ=í~âÉå=áå=éêÉîáçìë=óÉ~êëK=
=
GROMNG=dêçìé=ëÅÜÉãÉ=ãÉãÄÉê=Åçìåí=
=
qÜÉêÉ=~êÉ=UQ=Ñáå~ä=ë~ä~êó=ëÅÜÉãÉë=áåÅäìÇÉÇ=áå=ÅçÇÉ=RRR=ïÜÉêÉ=ÄÉåÉÑáíë=~êÉ=åçí=êÉèìáêÉÇ=~í=
ãÉãÄÉê=äÉîÉäK=`çäìãå=P=Ü~ë=ÄÉÉå=ëÉí=íç=òÉêç=Ñçê=íÜÉëÉ=éçäáÅáÉëK=
=
GROMOG=dêçìé=ëÅÜÉãÉ=ãÉãÄÉê=Åçìåí=
=
qÜÉêÉ=~êÉ=Ñçìê=ëÅÜÉãÉë=áå=íÜÉ=ÑáÖìêÉë=Ñçê=ÅçÇÉ=RRR=ïÜÉêÉ=íÜÉ=åìãÄÉê=çÑ=ãÉãÄÉêë=Ü~ë=ÄÉÉå=
~ééêçñáã~íÉÇ=íç=NMMK=qÜÉëÉ=ëÅÜÉãÉë=~êÉ=~ÇãáåáëíÉêÉÇ=Äó=~=íÜáêÇ=é~êíóK=
=
tÜÉêÉ=~=éçäáÅó=Ü~ë=ÄçíÜ=ïáíÜJéêçÑáíë=~åÇ=ìåáí=äáåâÉÇ=ÄÉåÉÑáíë=íÜÉ=éçäáÅó=Åçìåí=Ü~ë=ÄÉÉå=
ÉåíÉêÉÇ=çå=cçêã=RPK=
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=
GRPMNG=dêçìé=ëÅÜÉãÉ=ãÉãÄÉê=Åçìåí=
=
qÜÉêÉ=~êÉ=QT=cáå~ä=ë~ä~êó=ëÅÜÉãÉë=áåÅäìÇÉÇ=áå=ÅçÇÉ=TPR=ïÜÉêÉ=ÄÉåÉÑáíë=~êÉ=åçí=êÉèìáêÉÇ=~í=
ãÉãÄÉê=äÉîÉäK=`çäìãå=P=Ü~ë=ÄÉÉå=ëÉí=íç=òÉêç=Ñçê=íÜÉëÉ=éçäáÅáÉëK===
=
GRPMOG=dêçìé=ëÅÜÉãÉ=ãÉãÄÉê=Åçìåí=
=
tÜÉêÉ=~=éçäáÅó=Ü~ë=ÄçíÜ=ïáíÜJéêçÑáíë=~åÇ=ìåáí=äáåâÉÇ=ÄÉåÉÑáíë=íÜÉ=éçäáÅó=Åçìåí=Ü~ë=ÄÉÉå=
ÉåíÉêÉÇ=çå=cçêã=RPK=
=
GRPMPG=jáëÅÉää~åÉçìë=êÉëÉêîÉë=
=
qÜÉ=êÉëÉêîÉë=çÑ=¡QNIPSQEMMMF=ìåÇÉê=ÅçÇÉ=TVR=~êÉ=~ííêáÄìí~ÄäÉ=íç=éêçéÉêíó=äáåâÉÇ=áããÉÇá~íÉ=
~ååìáíáÉë=E¡QMKTMNãFI=éêçéÉêíó=äáåâÉÇ=ÜÉ~äíÜ=éêçÇìÅíë=E¡MKRUPãF=~åÇ=_ìáäÇáåÖ=pçÅáÉíó=äáåâÉÇ=
ÉåÇçïãÉåí=~ëëìê~åÅÉ=E¡MKMUMãFK=
=
GRTMNG=pÉÅíáçå=NQU=t~áîÉê=J=aÉíÉêãáå~íáçå=çÑ=o~íÉë=çÑ=fåíÉêÉëí=çå=cáñÉÇ=fåíÉêÉëí=pÉÅìêáíáÉë=
=
qÜÉ=cáå~åÅá~ä=pÉêîáÅÉë=^ìíÜçêáíóI=çå=íÜÉ=~ééäáÅ~íáçå=çÑ=íÜÉ=ÑáêãI=ã~ÇÉ=~=ÇáêÉÅíáçå=ìåÇÉê=
ëÉÅíáçå=NQU=çÑ=íÜÉ=^Åí=áå=aÉÅÉãÄÉê=OMMRK=qÜÉ=ÉÑÑÉÅí=çÑ=íÜÉ=ÇáêÉÅíáçå=áë=íç=ãçÇáÑó=mor=
QKOKPRo=íç=êÉèìáêÉ=íÜÉ=Ñáêã=íç=Å~äÅìä~íÉ=íÜÉ=óáÉäÇ=çå=ÅÉêí~áå=Å~íÉÖçêáÉë=çÑ=ÑáñÉÇ=áåíÉêÉëí=
ëÉÅìêáíó=çå=~å=~ÖÖêÉÖ~íÉ=Ä~ëáëK=
=
GSMMNG=`ä~ëë=fs=ÄìëáåÉëë=~åÇ=ëìééäÉãÉåí~êó=~ÅÅáÇÉåí=~åÇ=ëáÅâåÉëë=áåëìê~åÅÉ=
=
cçêãë=NN=~åÇ=NO=~êÉ=åçí=ÅçãéäÉíÉÇI=~ë=íÜÉ=Öêçëë=~ååì~ä=çÑÑáÅÉ=éêÉãáìãë=Ñçê=íÜÉ=êÉäÉî~åí=
Åä~ëëÉë=~êÉ=äÉëë=íÜ~å=NB=çÑ=íÜÉ=íçí~ä=Öêçëë=~ååì~ä=çÑÑáÅÉ=éêÉãáìãëK=qÜÉ=ÑáÖìêÉ=áå=äáåÉ=ON=çÑ=
cçêã=SM=ÉñÅÉÉÇë=íÜÉ=~ãçìåí=íÜ~í=ïçìäÇ=ÄÉ=çÄí~áåÉÇ=Ü~Ç=cçêãë=NN=~åÇ=NO=ÄÉÉå=ÅçãéäÉíÉÇ=
~åÇ=áë=Å~äÅìä~íÉÇ=~ë=ÑçääçïëW=
=
qÜÉëÉ=Åä~ëëÉë=~êÉ=NMMB=êÉáåëìêÉÇ=~åÇ=ÅäçëÉÇ=íç=åÉï=ÄìëáåÉëëK=
=
mêÉãáìãë=~êÉ=é~ó~ÄäÉ=ãçåíÜäó=~åÇ=ëç=íÜÉ=éêÉãáìãë=É~êåÉÇ=~åÇ=êÉÅÉáî~ÄäÉ=~êÉ=ÉëëÉåíá~ääó=
íÜÉ=ë~ãÉK=qÜÉ=éêÉãáìãë=íç=íÜÉ=ëìééäÉãÉåí~êó=~ÅÅáÇÉåí=~åÇ=ëáÅâåÉëë=áåëìê~åÅÉ=ïÉêÉ=¡PVIMPS=
~åÇ=íÜÉ=éêÉãáìãë=íç=`ä~ëë=fs=ÄìëáåÉëë=ïÉêÉ=¡NIMSQISNSK=qÜÉ=DéêÉãáìãë=~ãçìåíD=áë=íÜÉêÉÑçêÉ=
MKNU=ñ=E¡PVIMPS=H=¡NIMSQISNS=L=PF=ñ=MKR=Z=¡PRIQRO=
=
`ä~áãë=áå=íÜÉ=ä~ëí=NO=ãçåíÜë=ïÉêÉ=åáä=Ñçê=íÜÉ=ëìééäÉãÉåí~êó=~ÅÅáÇÉåí=~åÇ=ëáÅâåÉëë=áåëìê~åÅÉ=
~åÇ=¡NIPOVIPSR=Ñçê=íÜÉ=`ä~ëë=fs=ÄìëáåÉëëK=qÜÉ=DÅä~áãë=~ãçìåíD=áë=íÜÉêÉÑçêÉ=MKOS=ñ=EM=H=
NIPOVIPSR=L=PF=ñ=MKR=Z=¡RTISMSI=~åÇ=íÜáë=áë=íÜÉ=ÑáÖìêÉ=ìëÉÇK=
 
=
=
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ABSTRACT OF VALUATION REPORT  - IPRU(INS) APPENDIX 9.4  (REGULATORY 
VALUATION REPORT) 

fåíêçÇìÅíáçå== =
NK= ENF= qÜÉ=Ç~íÉ=çÑ=íÜÉ=î~äì~íáçå=ï~ë=PN=aÉÅÉãÄÉê=OMMRK=
=

EOF= qÜÉ=Ç~íÉ=çÑ=íÜÉ=éêÉîáçìë=î~äì~íáçå=ï~ë=PN=aÉÅÉãÄÉê=OMMQK=
=

EPF= kçí=~ééäáÅ~ÄäÉK==
=
mêçÇìÅí=ê~åÖÉ=
=
OK= qÜÉêÉ=ïÉêÉ=åç=ëáÖåáÑáÅ~åí=ÅÜ~åÖÉë=íç=íÜÉ=pçÅáÉíóÛë=éêçÇìÅí=ê~åÖÉW=íÜÉ=pçÅáÉíó=áë=ÅäçëÉÇ=íç=åÉï=ÄìëáåÉëëK=

=
aáëÅêÉíáçå~êó=ÅÜ~êÖÉë=~åÇ=ÄÉåÉÑáíë=

=
PK====ENF= ^=ã~êâÉí=î~äìÉ=êÉÇìÅíáçå=Eçê=Éèìáî~äÉåíF=áë=åçí=ÇÉéÉåÇ~åí=çå=éçäáÅó=Çìê~íáçå=~åÇ=ï~ë=~ééäáÉÇ=

íÜêçìÖÜçìí=OMMR=Ñçê=åçåJÅçåíê~Åíì~ä=ïáíÜÇê~ï~äë=Ñêçã=~ää=ïáíÜJéêçÑáíë=Åçåíê~ÅíëK=qÜÉ=äÉîÉä=çÑ=
íÜÉ=êÉÇìÅíáçå=ï~ë=åçí=ÇÉéÉåÇÉåí=çå=éçäáÅó=Çìê~íáçåK=

=
EOF= qÜÉêÉ=ïÉêÉ=åç=ÅÜ~åÖÉë=íç=íÜÉ=Ä~ëáë=Ñçê=ëÉííáåÖ=éêÉãáìãë=çå=êÉîáÉï~ÄäÉ=éêçíÉÅíáçå=éçäáÅáÉë=

ÇìêáåÖ=íÜÉ=óÉ~êK=
=
EPF= qÜÉ=áåíÉêÉëí=ê~íÉ=~ÇÇÉÇ=íç=åçåJéêçÑáí=ÇÉéçëáí=~Çãáåáëíê~íáçå=éçäáÅáÉë=î~êáÉÇ=ÇÉéÉåÇáåÖ=çå=íÜÉ=

Ç~íÉ=íÜÉ=éçäáÅó=ÅçããÉåÅÉÇK=qÜáë=ê~íÉ=áë=ÑáñÉÇ=ìåíáä=ÄÉåÉÑáíë=~êÉ=í~âÉåK=
=
EQF= qÜÉêÉ=ïÉêÉ=åç=ÅÜ~åÖÉë=íç=ëÉêîáÅÉ=ÅÜ~êÖÉë=çå=äáåâÉÇ=éçäáÅáÉëK==
=
ERF= qÜÉêÉ=ïÉêÉ=åç=ÅÜ~åÖÉë=íç=ÄÉåÉÑáí=ÅÜ~êÖÉë=çå=äáåâÉÇ=éçäáÅáÉëK=
=
ESF= qÜÉêÉ=ïÉêÉ=åç=ÅÜ~åÖÉë=íç=íÜÉ=ãÉíÜçÇ=~åÇ=Ä~ëáë=Ñçê=ã~å~ÖÉãÉåí=ÅÜ~êÖÉë=çå=ìåáí=äáåâÉÇ=çê=

~ÅÅìãìä~íáåÖ=ïáíÜJéêçÑáíë=éçäáÅáÉëK=
=
ETF=Ó=ENMF= ^ää=äáåâÉÇ=äá~ÄáäáíáÉë=~êÉ=ïÜçääó=êÉ~ëëìêÉÇ=ïáíÜ=e~äáÑ~ñ=iáÑÉ=~åÇ=`äÉêáÅ~ä=jÉÇáÅ~ä=j~å~ÖÉÇ=

cìåÇë=iáãáíÉÇK=iáåâÉÇ=ÑìåÇ=éêáÅÉë=ãáêêçê=íÜçëÉ=ëÉí=Äó=íÜÉ=êÉ~ëëìêÉêK=
=
s~äì~íáçå=_~ëáë=
=
QK= qÜÉ=Ä~ëÉë=E~åÇ=ãÉíÜçÇçäçÖóF=~êÉ=ëÉí=çìí=áå=íÜÉ=ÑçääçïáåÖ=é~ê~Öê~éÜëK=

=
ENF= dÉåÉê~ä=
=

qÜÉ=ã~áå=ãÉíÜçÇ=ìëÉÇ=ï~ë=íÜ~í=çÑ=~=Öêçëë=éêÉãáìã=î~äì~íáçå=ïáíÜ=ëéÉÅáÑáÅ=êÉëÉêîÉë=Ñçê=íÜÉ=
ÑìíìêÉ=ÉñéÉåëÉë=çÑ=êìååáåÖ=íÜÉ=ÄìëáåÉëëK=
=
^ÅÅìãìä~íáåÖ=ïáíÜJéêçÑáíë=éçäáÅáÉë=
=
cçê=~ÅÅìãìä~íáåÖ=ïáíÜJéêçÑáíë=éçäáÅáÉë=áå=íÜÉ=_~ëáÅ=iáÑÉ=^ëëìê~åÅÉ=~åÇ=dÉåÉê~ä=^ååìáíó=~åÇ=
mÉåëáçå=_ìëáåÉëë=cìåÇë=ïÜáÅÜ=ïÉêÉ=ÖêçìéÉÇ=Äó=Å~äÉåÇ~ê=óÉ~ê=çÑ=îÉëíáåÖ=Ç~íÉI=áí=Ü~ë=ÄÉÉå=
~ëëìãÉÇ=íÜ~í=íÜÉ=îÉëíáåÖ=Ç~íÉ=Ñ~ääë=áå=íÜÉ=ãáÇÇäÉ=çÑ=íÜÉ=Öêçìé=óÉ~êK=
=
qÜÉ=äá~Äáäáíó=ï~ë=Å~äÅìä~íÉÇ=Äó=ÇáëÅçìåíáåÖ=íÜÉ=Öì~ê~åíÉÉÇ=ÄÉåÉÑáíë=EáåÅäìÇáåÖ=~åó=ÇÉÅä~êÉÇ=~åÇ=
~íí~ÅÜáåÖ=ÄçåìëF=ïáíÜ=~å=~ääçï~åÅÉ=Ñçê=Öì~ê~åíÉÉÇ=áåîÉëíãÉåí=êÉíìêå=EdfoF=ïÜÉêÉ=~ééêçéêá~íÉK=
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mçäáÅáÉë=ÉÑÑÉÅíÉÇ=ÄÉÑçêÉ=N=gìäó=NVVS=Ü~îÉ=~=dfo=çÑ=PKRB=éK~K=EïáíÜ=íÜÉ=ÉñÅÉéíáçå=çÑ=ëçãÉ=
oÉíáêÉãÉåí=^ååìáíó=éçäáÅáÉë=ÉÑÑÉÅíÉÇ=éêáçê=íç=N=lÅíçÄÉê=NVTR=íÜ~í=Ü~îÉ=~=dfo=çÑ=OKRB=éK~KF=~åÇ=
éçäáÅáÉë=ÉÑÑÉÅíÉÇ=çå=çê=~ÑíÉêN=gìäó=NVVS=Ü~îÉ=~=dfo=çÑ=MKMB=éK~K==cçê=éêìÇÉåÅÉI=ïÜÉêÉ=éçäáÅáÉë=
Ü~îÉ=ÑäÉñáÄäÉ=êÉíáêÉãÉåí=Ç~íÉëI=êÉëÉêîÉë=~êÉ=Å~äÅìä~íÉÇ=~ëëìãáåÖ=êÉíáêÉãÉåí=ÄÉåÉÑáíë=~êÉ=í~âÉå=
É~êäó=EëÉÉ=éÉêëáëíÉåÅó=~ëëìãéíáçåë=ÇÉí~áäÉÇ=áå=ëÉÅíáçå=Q=EUF=ÄÉäçïFK=
==
qÜÉ=Ç~íÉë=~í=ïÜáÅÜ=êÉíáêÉãÉåí=ÄÉåÉÑáíë=~êÉ=~ëëìãÉÇ=íç=ÄÉ=í~âÉå=~êÉ=Ä~ëÉÇ=çå=êÉÅÉåí=pçÅáÉíó=
ÉñéÉêáÉåÅÉ=~åÇ=~êÉ=~äëç=ëÉí=çìí=áå=ëÉÅíáçå=Q=EUFK=
=
`Éêí~áå=éÉåëáçå=éçäáÅáÉë=~äëç=Åçåí~áå=~=Öì~ê~åíÉÉÇ=ãáåáãìã=äÉîÉä=çÑ=éÉåëáçåK=qÜÉ=äá~Äáäáíó=Ñçê=
íÜÉëÉ=éçäáÅáÉë=ï~ë=ëÉí=íç=íÜÉ=ÜáÖÜÉê=çÑ=íÜÉ=ÇáëÅçìåíÉÇ=Å~ëÜ=ÑìåÇ=~åÇ=ÇÉÅä~êÉÇ=Äçåìë=Å~ëÜ=ÑìåÇ=çê=
íÜÉ=ÇáëÅçìåíÉÇ=î~äìÉ=çÑ=íÜÉ=Öì~ê~åíÉÉÇ=ãáåáãìã=éÉåëáçå=~í=êÉíáêÉãÉåíK=qÜÉ=êÉëÉêîÉë=~êÉ=
Å~äÅìä~íÉÇ=ìëáåÖ=íÜÉ=ë~ãÉ=Ä~ëáë=~åÇ=ãÉíÜçÇçäçÖó=ìëÉÇ=íç=î~äìÉ=~ååìáíáÉë=áå=é~óãÉåí=Äìí=
ÇáëÅçìåíÉÇ=íç=íÜÉ=î~äì~íáçå=Ç~íÉ=ìëáåÖ=áåíÉêÉëí=~åÇ=ãçêí~äáíó=Ñçê=éêÉ=êÉíáêÉãÉåí=éÉåëáçå=éçäáÅáÉëK=
=
cçê=ïáíÜJéêçÑáíë=ã~å~ÖÉÇ=éÉåëáçå=éçäáÅáÉëI=ëÅÜççä=ÑÉÉ=íêìëí=éä~åë=~åÇ=ïáíÜJéêçÑáíë=éÉêëçå~ä=
éÉåëáçå=íêìëíÉÉ=áåÅçãÉ=Çê~ïÇçïå=éçäáÅáÉëI=íÜÉ=ÅìêêÉåí=Ñìää=î~äìÉ=çÑ=íÜÉ=Öì~ê~åíÉÉÇ=ÑìåÇ=~åÇ=
~íí~ÅÜáåÖ=ÇÉÅä~êÉÇ=Äçåìë=ÑìåÇ=ï~ë=êÉëÉêîÉÇK=
=
få=Å~äÅìä~íáåÖ=ÉñéÉåëÉ=êÉëÉêîÉë=íÜÉ=éÉê=éçäáÅó=ÉñéÉåëÉ=~ääçï~åÅÉë=ïÉêÉ=ÇÉíÉêãáåÉÇ=ëç=
íÜ~í=íÜÉ=íçí~ä=Åçëíë=çÑ=êìååáåÖ=íÜÉ=ÄìëáåÉëë=ïçìäÇ=ÄÉ=ÅçîÉêÉÇ=Äó=íÜÉ=~ääçï~åÅÉ=Ñêçã=
íÜçëÉ=éçäáÅáÉë=ÄÉÑçêÉ=íÜÉáê=~ëëìãÉÇ=ÄÉåÉÑáí=é~óãÉåí=Ç~íÉëK=kç=ÉñéÉåëÉë=~êÉ=íÜÉêÉÑçêÉ=
~ëëìãÉÇ=íç=~êáëÉ=Ñêçã=éçäáÅáÉë=é~ëí=íÜÉáê=~ëëìãÉÇ=ÄÉåÉÑáí=é~óãÉåí=Ç~íÉI=ïÜáÅÜ=áåÅäìÇÉë=
~ää=ã~å~ÖÉÇ=éÉåëáçå=Åçåíê~ÅíëK=få=~ÇÇáíáçåI=íÜÉ=~ãçìåí=Äó=ïÜáÅÜ=ÉñéÉåëÉë=~êÉ=~ëëìãÉÇ=
íç=áåÅêÉ~ëÉ=áå=ÑìíìêÉ=~ääçïë=Ñçê=ÇáëÉÅçåçãáÉë=çÑ=ëÅ~äÉ=~ë=íÜÉ=ÄìëáåÉëë=ÇÉÅäáåÉëK=qÜÉ=
~ëëìãÉÇ=ÄÉåÉÑáí=é~óãÉåí=Ç~íÉë=ìëÉÇ=Ñçê=ÉñéÉåëÉ=éìêéçëÉë=Ü~îÉ=ÄÉÉå=ÄêçìÖÜí=áåíç=äáåÉ=
ïáíÜ=íÜÉ=Ç~íÉë=~ëëìãÉÇ=ïÜÉå=î~äìáåÖ=íÜÉ=ÄÉåÉÑáíëK=
=
^ååìáíáÉë=
=
iáÑÉ=áããÉÇá~íÉ=~ååìáíáÉë=ïÉêÉ=î~äìÉÇ=áåÇáîáÇì~ääó=~ëëìãáåÖ=é~óãÉåíë=~êÉ=ÅçåíáåìçìëK==gçáåíJäáÑÉ=
~åÇ=ä~ëí=ëìêîáîçê=~ååìáíáÉë=ïÉêÉ=î~äìÉÇ=áåÇáîáÇì~ääó=Äó=Éèìáî~äÉåí=Ñ~Åíçêë=Ä~ëÉÇ=çå=íÜÉ=~ÖÉë=çÑ=
íÜÉ=êÉëéÉÅíáîÉ=äáîÉë=~åÇ=íÜÉ=áåÅáÇÉåÅÉ=çÑ=é~óãÉåíëK=lìíëí~åÇáåÖ=Öì~ê~åíÉÉÇ=éÉêáçÇë=~åÇ=
ÉëÅ~ä~íáçå=áå=é~óãÉåí=~êÉ=~äëç=~ääçïÉÇ=Ñçê=áå=íÜÉ=î~äì~íáçå=ïÜÉêÉ=~ééäáÅ~ÄäÉK=
=
qÉãéçê~êó=áããÉÇá~íÉ=~ååìáíáÉë=ïÉêÉ=î~äìÉÇ=~ë=~ååìáíáÉë=ÅÉêí~áåK=
=
cçê=ïáíÜJéêçÑáíë=áããÉÇá~íÉ=~ååìáíáÉë=íÜÉ=äá~Äáäáíó=ï~ë=Å~äÅìä~íÉÇ=Äó=î~äìáåÖ=íÜÉ=Öì~ê~åíÉÉÇ=
é~óãÉåíë=~åÇ=~íí~ÅÜáåÖ=Äçåìë=é~óãÉåíëK=
=
`çåîÉåíáçå~ä=_ìëáåÉëë=
=
cçê=íÜÉ=ã~áå=Åä~ëëÉë=çÑ=~ååì~ä=éêÉãáìã=ÄìëáåÉëë=íÜÉ=äá~Äáäáíó=ï~ë=Å~äÅìä~íÉÇ=Äó=ÇÉÇìÅíáåÖ=Ñêçã=
íÜÉ=î~äìÉ=çÑ=íÜÉ=Öì~ê~åíÉÉÇ=ÄÉåÉÑáíëI=áåÅäìÇáåÖ=îÉëíÉÇ=Äçåìë=~ÇÇáíáçåëI=íÜÉ=î~äìÉ=çÑ=çÑÑáÅÉ=
éêÉãáìãë=êÉÅÉáî~ÄäÉ=~ÑíÉê=ÇÉÇìÅíáåÖ=Ñêçã=íÜÉëÉ=~=éêçîáëáçå=Ñçê=ÑìíìêÉ=ÉñéÉåëÉëK=
=
tÜçäÉ=äáÑÉ=~ëëìê~åÅÉë=ïÉêÉ=î~äìÉÇ=áåÇáîáÇì~ääó=~åÇ=íÜÉ=Ñ~Åíçêë=Ñçê=î~äìáåÖ=ëìãë=~ëëìêÉÇ=~åÇ=
ÄçåìëÉë=ïÉêÉ=áåÅêÉ~ëÉÇ=Äó=çåÉ=Ü~äÑJóÉ~êDë=áåíÉêÉëí=íç=~ääçï=Ñçê=áããÉÇá~íÉ=é~óãÉåí=çÑ=Åä~áãëK=
=
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båÇçïãÉåí=~ëëìê~åÅÉë=ïÉêÉ=ÖêçìéÉÇ=~ÅÅçêÇáåÖ=íç=íÜÉ=Å~äÉåÇ~ê=óÉ~ê=çÑ=ã~íìêáíó=~åÇ=~íí~áåÉÇ=
~ÖÉK==^å=~ääçï~åÅÉ=ï~ë=ã~ÇÉ=Ñçê=áããÉÇá~íÉ=é~óãÉåí=çÑ=Åä~áãëK=
=
iÉîÉä=íÉãéçê~êó=~ëëìê~åÅÉë=~åÇ=ÇÉÅêÉ~ëáåÖ=íÉãéçê~êó=~ëëìê~åÅÉë=EçíÜÉê=íÜ~å=íÜçëÉ=í~Äìä~íÉÇ=
ÄÉäçïF=ïÉêÉ=î~äìÉÇ=áåÇáîáÇì~ääóK=^å=~ääçï~åÅÉ=ï~ë=ã~ÇÉ=Ñçê=íÜÉ=áããÉÇá~íÉ=é~óãÉåí=çÑ=Åä~áãëK=

=
^ëëìê~åÅÉë=ìéçå=ëìÄJëí~åÇ~êÇ=äáîÉë=ïÉêÉ=î~äìÉÇ=~ë=íÜçìÖÜ=íÜÉó=ïÉêÉ=ìéçå=åçêã~ä=äáîÉë=~ëëìêÉÇ=
~í=íÜÉ=í~Äìä~ê=ê~íÉë=çÑ=éêÉãáìã=~åÇ=íÜÉ=î~äì~íáçå=äá~Äáäáíó=ï~ë=áåÅêÉ~ëÉÇ=Äó=íÜÉ=~ãçìåí=çÑ=çåÉ=
óÉ~êDë=Éñíê~=éêÉãáìãK=
=
pìêêÉåÇÉê=s~äìÉ=oÉëÉêîÉ=
=
cçê=~ÅÅìãìä~íáåÖ=ïáíÜJéêçÑáíë=ÄìëáåÉëëI=~å=~ÇÇáíáçå~ä=êÉëÉêîÉ=Ñçê=íÜÉ=~ãçìåí=çÑ=~=Å~ëÜ=é~óãÉåí=
ëÉÅìêÉÇ=Äó=íÜÉ=ÉñÉêÅáëÉ=çÑ=~å=çéíáçå=íç=ëìêêÉåÇÉê=íÜÉ=éçäáÅó=Ü~ë=ÄÉÉå=Å~äÅìä~íÉÇ=áå=~ÅÅçêÇ~åÅÉ=
ïáíÜ=mor=TKPKTNoK==qÜáë=áë=Å~äÅìä~íÉÇ=Äó=Åçãé~êáåÖ=íÜÉ=“åçêã~äÒ=éçäáÅó=êÉëÉêîÉ=çÄí~áåÉÇ=ìëáåÖ=
íÜÉ=Öêçëë=éêÉãáìã=î~äì~íáçå=ãÉíÜçÇ=~ééäáÉÇ=íç=íÜÉ=Öì~ê~åíÉÉÇ=ÄÉåÉÑáíë=Ñçê=~ÅÅìãìä~íáåÖ=ïáíÜJ
éêçÑáíë=éçäáÅáÉë=~ë=ÇÉëÅêáÄÉÇ=É~êäáÉê=áå=ëÉÅíáçå=Q=ENF=éäìë=íÜÉ=~ääçï~åÅÉ=Ñçê=ÑìíìêÉ=ÉñéÉåëÉë=~ë=
ÇÉëÅêáÄÉÇ=áå=é~ê~Öê~éÜ=Q=ESFI=ïáíÜ=íÜÉ=äçïÉê=çÑW=
=
• íÜÉ=ÅìêêÉåí=ëìêêÉåÇÉê=î~äìÉ=íÜ~í=ÅçìäÇ=êÉ~ëçå~Ääó=ÄÉ=ÉñéÉÅíÉÇ=íç=ÄÉ=é~áÇ=Ü~îáåÖ=êÉÖ~êÇ=íç=

íÜÉ=êÉéêÉëÉåí~íáçåë=ã~ÇÉ=íç=éçäáÅóÜçäÇÉêëI=~åÇ=
• íÜ~í=î~äìÉ=ÇáëêÉÖ~êÇáåÖ=ÇáëÅêÉíáçå~êó=~ÇàìëíãÉåíë=EáKÉK=ÇáëêÉÖ~êÇáåÖ=ÄçíÜ=íÜÉ=Ñáå~åÅá~ä=

~ÇàìëíãÉåí=~åÇ=Ñáå~ä=Äçåìë=ÄÉóçåÇ=íÜÉ=ÅìêêÉåí=Öì~ê~åíÉÉÇ=î~äìÉFK=
=
tÜÉêÉ=íÜÉ=“åçêã~äÒ=êÉëÉêîÉ=áë=ÜáÖÜÉêI=åç=~ÇÇáíáçå~ä=êÉëÉêîÉ=áë=ÜÉäÇK==tÜÉêÉ=áí=áë=äçïÉêI=íÜÉ=
ÇáÑÑÉêÉåÅÉ=áë=ÜÉäÇ=ïáíÜáå=íÜáë=~ÇÇáíáçå~ä=êÉëÉêîÉK=
=
qÜÉ=Ä~ëÉë=íç=ÄÉ=ìëÉÇ=áå=íÜÉ=ÉîÉåí=çÑ=ëìêêÉåÇÉê=çê=íê~åëÑÉê=~êÉ=åçí=Öì~ê~åíÉÉÇI=~åÇ=íÜÉ=éêáã~êó=
çÄàÉÅíáîÉ=ïÜÉå=ëÉííáåÖ=íÜÉ=Ä~ëáë=áë=íç=éêçíÉÅí=íÜÉ=áåíÉêÉëíë=çÑ=íÜÉ=ÅçåíáåìáåÖ=ïáíÜJéêçÑáíë=
éçäáÅóÜçäÇÉêëK==få=íÜÉ=ÉîÉåí=çÑ=~=ëáÖåáÑáÅ~åí=äÉîÉä=çÑ=éçäáÅó=ÇáëÅçåíáåì~åÅÉëI=íÜÉ=pçÅáÉíó=êÉëÉêîÉë=
íÜÉ=êáÖÜí=íç=êÉÇìÅÉ=ëìêêÉåÇÉê=é~óãÉåíëK==fÑ=áí=ïÉêÉ=êÉèìáêÉÇ=áå=çêÇÉê=íç=éêçíÉÅí=ëçäîÉåÅóI=
ëìêêÉåÇÉê=é~óçìíë=ÅçìäÇ=ÄÉ=ã~ÇÉ=Éèì~ä=íç=íÜÉ=ÇáëÅçìåíÉÇ=î~äìÉ=çÑ=íÜÉ=Öì~ê~åíÉÉÇ=ÄÉåÉÑáíëK=
=
^å=~ÇÇáíáçå~ä=êÉëÉêîÉ=áë=~äëç=Å~äÅìä~íÉÇ=Ñçê=ÅçåîÉåíáçå~ä=ïáíÜJéêçÑáíë=ÄìëáåÉëëI=áå=~=ëáãáä~ê=ï~ó=
íç=íÜ~í=ÇÉëÅêáÄÉÇ=~ÄçîÉK==
=
qÜÉ=pçÅáÉíó=áë=ÅìêêÉåíäó=çÑÑÉêáåÖ=åçåJÖì~ê~åíÉÉÇ=ÅçåÅÉëëáçå~êó=ëìêêÉåÇÉê=î~äìÉë=íç=ëçãÉ=Ñáå~ä=
ë~ä~êó=ëÅÜÉãÉë=Ä~ëÉÇ=çå=íÜÉáê=jáåáãìã=cìåÇáåÖ=oÉèìáêÉãÉåíK=qÜÉ=êÉëÉêîÉ=Ñçê=êÉäÉî~åí=
éçäáÅáÉë=áåÅäìÇÉë=~å=~ääçï~åÅÉ=Ñçê=íÜÉëÉ=ÅçåÅÉëëáçå~êó=~ãçìåíë=Å~äÅìä~íÉÇ=çå=~=Å~ëÉJÄóJÅ~ëÉ=
Ä~ëáëK= =
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=
råáí=iáåâÉÇ=
=
qÜÉ=ìåáí=äá~Äáäáíó=ìåÇÉê=~ää=äáåâÉÇ=Åçåíê~Åíë=ï~ë=î~äìÉÇ=Äó=í~âáåÖ=íÜÉ=åìãÄÉê=çÑ=ìåáíë=ÇÉÉãÉÇ=íç=
~íí~ÅÜ=íç=éçäáÅáÉë=ãìäíáéäáÉÇ=Äó=íÜÉ=î~äì~íáçå=éêáÅÉ=éÉê=ìåáíK==qÜÉ=î~äì~íáçå=éêáÅÉë=ã~íÅÜ=íÜçëÉ=
ëÉí=Äó=e~äáÑ~ñ=iáÑÉ=Ñçê=äá~ÄáäáíáÉë=êÉáåëìêÉÇ=íÜêçìÖÜ=e~äáÑ~ñ=iáÑÉK==qÜÉ=î~äì~íáçå=éêáÅÉë=ã~íÅÜ=
íÜçëÉ=ëÉí=Äó=`äÉêáÅ~ä=jÉÇáÅ~ä=j~å~ÖÉÇ=cìåÇë=iáãáíÉÇ=E`jjcF=Ñçê=äá~ÄáäáíáÉë=êÉáåëìêÉÇ=íÜêçìÖÜ=
`jjcK==qÜÉ=ÄìëáåÉëë=áë=Ñìääó=êÉáåëìêÉÇK=
=
qÜÉ=ìåáí=äá~Äáäáíó=ìåÇÉê=~ää=Åçåíê~Åíë=äáåâÉÇ=ÇáêÉÅíäó=íç=íÜÉ=e~äáÑ~ñ=rh=dêçïíÜ=lbf`=ï~ë=î~äìÉÇ=
Äó=í~âáåÖ=íÜÉ=åìãÄÉê=çÑ=ìåáíë=ÇÉÉãÉÇ=íç=~íí~ÅÜ=íç=éçäáÅáÉë=ãìäíáéäáÉÇ=Äó=íÜÉ=ãáÇ=éêáÅÉ=çÑ=
e~äáÑ~ñ=rh=dêçïíÜ=lbf`=ëÜ~êÉë=çå=íÜÉ=î~äì~íáçå=Ç~íÉK=
=
qÜÉ=åçåJìåáí=äá~Äáäáíó=ï~ë=Å~äÅìä~íÉÇ=ìëáåÖ=~=éÉê=éçäáÅó=éêçàÉÅíÉÇ=Å~ëÜ=Ñäçï=ãÉíÜçÇçäçÖóK=qÜÉ=
çåäó=åçåJäáåâÉÇ=äá~ÄáäáíáÉë=~êÉ=áå=êÉëéÉÅí=çÑ=ÉñéÉåëÉë=~åÇ=~êÉ=ÇÉëÅêáÄÉÇ=áå=ëÉÅíáçå=Q=ESF=ÄÉäçïK=
=
líÜÉê=_ìëáåÉëë==
=
cçê=ïáíÜJéêçÑáíë=cäÉñáÄäÉ=mêçíÉÅíáçå=mä~åë=~åÇ=dÉêã~å=aÉÑÉêêÉÇ=^ååìáíó=éçäáÅáÉëI=ïÜáÅÜ=ïÉêÉ=
ÖêçìéÉÇ=Äó=Å~äÉåÇ~ê=óÉ~ê=çÑ=ã~íìêáíó=Ç~íÉ=çê=~ååìáíó=îÉëíáåÖ=Ç~íÉ=~ë=~ééêçéêá~íÉI=áí=Ü~ë=ÄÉÉå=
~ëëìãÉÇ=íÜ~í=íÜÉ=ã~íìêáíó=çê=îÉëíáåÖ=Ç~íÉ=Ñ~ääë=áå=íÜÉ=ãáÇÇäÉ=çÑ=íÜÉ=Öêçìé=óÉ~êK=qÜÉ=äá~Äáäáíó=ï~ë=
Å~äÅìä~íÉÇ=Äó=ÇáëÅçìåíáåÖ=íÜÉ=Öì~ê~åíÉÉÇ=ÑìåÇ=~åÇ=~íí~ÅÜáåÖ=ÄçåìëÉë=ïÜÉêÉ=~ééêçéêá~íÉ=~åÇ=
~ÇÇáåÖ=íÜÉ=~ãçìåí=çÑ=íÜÉ=ÅìêêÉåí=ãçåíÜDë=ãçêí~äáíó=ÅÜ~êÖÉ=ÇÉÇìÅíáçåK=
=
táíÜJéêçÑáíë=_çåÇëI=ïáíÜJéêçÑáíë=mÉêëçå~ä=fåîÉëíãÉåí=mä~åëI=ïáíÜJéêçÑáíë=mÉêëçå~ä=mÉåëáçå=
qêìëíÉÉ=fåîÉëíãÉåí=éçäáÅáÉë=~åÇ=ïáíÜJéêçÑáíë=fåíÉêå~íáçå~ä=fåîÉëíãÉåí=mä~åë=ïÉêÉ=ÖêçìéÉÇ=Äó=
Å~äÉåÇ~ê=óÉ~ê=çÑ=íÜÉ=åÉñí=çéíáçå=Ç~íÉ=çå=ïÜáÅÜ=Ñìää=ïáíÜÇê~ï~ä=Å~å=ÄÉ=ã~ÇÉ=çå=Öì~ê~åíÉÉÇ=
íÉêãëK==cçê=íÜáë=éìêéçëÉ=íÜÉ=Öì~ê~åíÉÉÇ=ÑìåÇ=~åÇ=ÄçåìëÉë=~íí~ÅÜáåÖ=íç=ÇáÑÑÉêÉåí=ëáåÖäÉ=éêÉãáìãë=
é~áÇ=íç=íÜÉ=éçäáÅó=ïÉêÉ=áåÅäìÇÉÇ=áå=íÜÉ=~ééêçéêá~íÉ=Öêçìé=óÉ~êëK==fí=Ü~ë=ÄÉÉå=~ëëìãÉÇ=íÜ~í=íÜÉ=
åÉñí=çéíáçå=Ç~íÉ=Ñ~ääë=áå=íÜÉ=ãáÇÇäÉ=çÑ=íÜÉ=Öêçìé=óÉ~êK==qÜÉ=äá~Äáäáíó=ï~ë=Å~äÅìä~íÉÇ=Äó=
ÇáëÅçìåíáåÖ=íÜÉ=Öì~ê~åíÉÉÇ=ÑìåÇ=~åÇ=~íí~ÅÜáåÖ=ÄçåìëÉëK=
=
oÉÅìêêÉåí=ëáåÖäÉ=éêÉãáìã=ÇÉ~íÜ=áå=ëÉêîáÅÉ=Öêçìé=éÉåëáçå=~êê~åÖÉãÉåíë=ïÉêÉ=î~äìÉÇ=ìëáåÖ=çåÉ=
óÉ~êÛë=éêÉãáìãK=
=
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=

EOF= fåíÉêÉëí=ê~íÉë=ìëÉÇ=~êÉ=ëÉí=çìí=áå=íÜÉ=ÑçääçïáåÖ=í~ÄäÉK=
=
mêçÇìÅí=Öêçìé= o~íÉ=~í=PN=

aÉÅÉãÄÉê=OMMR=
o~íÉ=~í=PN=
aÉÅÉãÄÉê=OMMQ=
=

rh=åçåJéêçÑáí=~ååìáíáÉë=EmÉåëáçåëF= QKOMB= QKSMB=
rh=åçåJéêçÑáí=~ååìáíáÉë=éêÉJNVVO=EiáÑÉF= QKOMB= QKSMB=
rh=åçåJéêçÑáí=~ååìáíáÉë=éçëíJNVVN=EiáÑÉF= PKTMB= QKNMB=
rh=ïáíÜJéêçÑáíë=~ååìáíáÉë=EmÉåëáçåëF= PKTMB= QKQMB=
rh=ïáíÜJéêçÑáíë=~ååìáíáÉë=EiáÑÉF= PKTMB= QKQMB=
dÉêã~å=ïáíÜJéêçÑáíë=~ååìáíáÉë=EiáÑÉF= PKTMB= QKQMB=
lîÉêëÉ~ë=ïáíÜJéêçÑáíë=~ååìáíáÉë=EmÉåëáçåëF= PKTMB= QKQMB=
lîÉêëÉ~ë=åçåJéêçÑáí=~ååìáíáÉë=EmÉåëáçåëF= QKOMB= QKSMB=
rh=áåÇÉñJäáåâÉÇ=~ååìáíáÉë=éêÉJNVVO=EiáÑÉF= NKRMB= NKTMB=
rh=áåÇÉñJäáåâÉÇ=~ååìáíáÉë=éçëíJNVVN=EiáÑÉF= NKORB= NKQRB=
rh=áåÇÉñJäáåâÉÇ=~ååìáíáÉë=EmÉåëáçåëF= NKRMB= NKTMB=
^ää=éÉåëáçå=Åçåíê~Åíë= PKTMB= QKQMB=
rh=ïáíÜJéêçÑáíë=ÉåÇçïãÉåíë=~åÇ=ïÜçäÉ=äáÑÉ= PKMMB= PKRMB=
rh=íÉêã=~ëëìê~åÅÉ= OKVMB= PKOMB=
rh=ïáíÜJéêçÑáíë=éçäáÅáÉë=EcäÉñáÄäÉ=mêçíÉÅíáçå=mä~åI=
oÉÖìä~ê=p~îáåÖë=mä~åI=táíÜJmêçÑáíë=_çåÇI=
mÉêëçå~ä=fåîÉëíãÉåí=mä~åI=j~àçê=jÉÇáÅ~ä=`~ëÜ=
mä~åI=`êáíáÅ~ä=fääåÉëë=mä~åF=

PKMMB= PKRMB=

lîÉêëÉ~ë=ïáíÜJéêçÑáíë=éçäáÅáÉë=EiáÑÉF= PKMMB= PKRMB=
rh=åçåJéêçÑáí=~ååìáíáÉë=áå=ÇÉÑÉêãÉåí=EmÉåëáçåëF= PKTMB= QKQMB=
rh=píóäÉ=dÉêã~å=ïáíÜJéêçÑáíë=~ååìáíáÉë=áå=
ÇÉÑÉêãÉåí==

PKTMB= QKQMB=

=
EPF= váÉäÇë=çå=~ëëÉíë=~êÉ=êÉÇìÅÉÇ=íç=~ääçï=Ñçê=êáëâ=~ë=ÑçääçïëWJ=

=
bèìáíó=ëÜ~êÉë=~êÉ=~ëëìãÉÇ=íç=Ü~îÉ=åç=óáÉäÇK=
=
mêçéÉêíó=E~åÇ=éêçéÉêíó=ìåáí=íêìëíF=óáÉäÇë=~êÉ=Å~ééÉÇ=~í=RKRBK=
=
qÜÉ=ê~íÉë=çÑ=áåíÉêÉëí=çå=ÑáñÉÇ=áåíÉêÉëí=ëÉÅìêáíáÉë=Ü~îÉ=ÄÉÉå=ÇÉíÉêãáåÉÇ=ìëáåÖ=~å=~ÖÖêÉÖ~íÉ=óáÉäÇ=
Ä~ëáëI=áKÉK=Äó=Å~äÅìä~íáåÖ=íÜÉ=ê~íÉ=çÑ=áåíÉêÉëí=~ë=íÜÉ=ê~íÉ=ïÜáÅÜ=Éèì~íÉë=íÜÉ=ÇáëÅçìåíÉÇ=î~äìÉ=çÑ=íÜÉ=
~ÖÖêÉÖ~íÉ=Å~ëÜ=ÑäçïëK==qÜÉ=ÑáñÉÇ=áåíÉêÉëí=éçêíÑçäáç=EÉñÅäìÇáåÖ=ÅçåîÉêíáÄäÉ=ÑáñÉÇ=áåíÉêÉëí=
ëÉÅìêáíáÉëF=Ü~ë=ÄÉÉå=ëÉé~ê~íÉÇ=áåíç=íïç=ëÉÖãÉåíë=çÑ=ëÉÅìêáíáÉë=ïÜáÅÜ=Ü~îÉ=äáâÉ=~ííêáÄìíÉë=EÄÉáåÖ=
íÜÉ=Å~íÉÖçêáÉë=çå=cçêãë=QU=~åÇ=QVFI=áKÉKW=
=
• ~ééêçîÉÇ=ÑáñÉÇ=áåíÉêÉëí=ëÉÅìêáíáÉëI=~åÇ=
• çíÜÉê=ÑáñÉÇ=áåíÉêÉëí=ëÉÅìêáíáÉëK=
=
váÉäÇë=çå=~ééêçîÉÇ=ÑáñÉÇ=áåíÉêÉëí=~ëëÉíë=ïáíÜ=ÅêÉÇáí=ê~íáåÖë=çÑ=?ÉñÅÉéíáçå~ääó=çê=ÉñíêÉãÉäó=
ëíêçåÖ?=çê=?îÉêó=ëíêçåÖ?=~êÉ=åçí=êÉÇìÅÉÇ=Ñçê=êáëâK=
=
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=
^ää=çíÜÉê=ÑáñÉÇ=áåíÉêÉëí=~ëëÉíë=Ü~îÉ=íÜÉáê=óáÉäÇ=êÉÇìÅÉÇ=Äó=êÉÑÉêÉåÅÉ=íç=ÜáëíçêáÅ=ÇÉÑ~ìäí=ê~íÉëK==
qÜÉëÉ=~êÉ=Ä~ëÉÇ=çå=NR=óÉ~êë=çÑ=pí~åÇ~êÇ=~åÇ=mççêÛë=Ç~í~=~åÇ=êÉéêÉëÉåí=íÜÉ=ãÉ~å=ÇÉÑ~ìäí=ê~íÉ=
éäìë=íïç=ëí~åÇ~êÇ=ÇÉîá~íáçåë=éäìë=~=QMB=ã~êÖáå=Ñçê=éêìÇÉåÅÉK==qÜÉ=éÉêÅÉåí~ÖÉ=êÉÇìÅíáçå=áå=
óáÉäÇ=áë=Å~äÅìä~íÉÇ=~ÅÅçêÇáåÖ=íç=íÜÉ=ÑçääçïáåÖ=í~ÄäÉW=

=
`êÉÇáí=o~íáåÖ= váÉäÇ=oÉÇìÅíáçå=~í=

PN=aÉÅÉãÄÉê=OMMR=
váÉäÇ=oÉÇìÅíáçå=~í=
PN=aÉÅÉãÄÉê=OMMQ=

= = E`çêêÉÅíÉÇF=
= = =

^^^= MKNTB= MKNTB=
^^H= MKNTB= MKNTB=
^^= MKONB= MKONB=
^^J= MKQOB= MKQOB=
^H= MKPUB= MKPUB=
^= MKQNB= MKQNB=
^J= MKQSB= MKQSB=

___H= MKTMB= MKTMB=
___= MKVNB= MKVNB=
___J= NKRTB= NKRTB=
__H= OKSTB= OKSTB=
__= PKRQB= PKRQB=
__J= RKSTB= RKSTB=
_H= TKQSB= TKQSB=
_= NOKNQB= NOKNQB=
_J= NQKSPB= NQKSPB=
```= OOKTOB= OOKTOB=
``= OOKTOB= OOKTOB=

=
kçåJê~íÉÇ=ëíçÅâë=~êÉ=íêÉ~íÉÇ=~ë=Ü~îáåÖ=ê~íáåÖ=``K=
=
cçê=ëíçÅâë=ïáíÜ=î~êá~ÄäÉ=êÉÇÉãéíáçå=Ç~íÉë=~åÇ=ïÜÉêÉ=íÜÉ=áåÅçãÉ=óáÉäÇ=ï~ë=ÖêÉ~íÉê=íÜ~å=íÜÉ=
Öêçëë=êÉÇÉãéíáçå=óáÉäÇI=íÜÉ=ëíçÅâë=ïÉêÉ=~ëëìãÉÇ=íç=êÉÇÉÉã=~í=íÜÉ=É~êäáÉëí=êÉÇÉãéíáçå=Ç~íÉK=
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=

=
EQF== qÜÉ=ãçêí~äáíó=ê~íÉë=~êÉ=ëìãã~êáëÉÇ=áå=íÜÉ=ÑçääçïáåÖ=í~ÄäÉëW==

=
EáF= =fããÉÇá~íÉ=^ååìáíáÉë==

=
`ìêí~íÉ=ÉñéÉÅí~íáçå=
çÑ=äáÑÉ==

`ìêí~íÉ=ÉñéÉÅí~íáçå=
çÑ=äáÑÉ==

mêçÇìÅí=
Öêçìé=

q~ÄäÉ=~í=
PN=aÉÅÉãÄÉê=
OMMR=
áå=éçëëÉëëáçå=

SR= TR=

q~ÄäÉ=~í=
PN=aÉÅÉãÄÉê=
OMMQ=
=áå=éçëëÉëëáçå=
=

SR= TR=

rh=åçåJ
éêçÑáí=
~ååìáíáÉë=
EmÉåëáçåëF=

UOKRBmj^VOãÅ=
rZOMMU=
UOKRBmc^VOãÅ=
rZOMMU=

j~äÉ=
OOKV=
cÉã~äÉ=
ORKV=

j~äÉ=
NQKO=
cÉã~äÉ=
NSKV=

mj^VOãÅ=
rZOMNP=
mc^VOãÅ=
rZOMNN=

j~äÉ=
ONKU=
cÉã~äÉ=
OQKT=

j~äÉ=
NPKN=
cÉã~äÉ=
NRKT=

rh=åçåJ
éêçÑáí=
~ååìáíáÉë=
EiáÑÉF=

TTKRBfj^VO=
rZOMMR=
UOKRBfc^VO=
rZOMMR=

j~äÉ=
ONKT=
cÉã~äÉ=
OQKO=

j~äÉ=
NPKQ=
cÉã~äÉ=
NQKV=

URB=fj^VO=
rZOMMQ=
fc^VO=
rZOMMQ=

j~äÉ=
OMKV=
cÉã~äÉ=
OOKT=

j~äÉ=
NOKS=
cÉã~äÉ=
NPKS=

rh=ïáíÜJ
éêçÑáíë=
~ååìáíáÉë=
EmÉåëáçåëF=

TMBmj^VOãÅ=
rZOMMU=
SRBmc^VOãÅ=
rZOMMU=

j~äÉ=
OQKP=
cÉã~äÉ=
OUKM=

j~äÉ=
NRKP=
cÉã~äÉ=
NUKU=

UMBmj^VOãÅ=
rZOMNP=
TRBmc^VOãÅ=
rZOMNN=

j~äÉ=
OPKR=
cÉã~äÉ=
OTKM=

j~äÉ=
NQKS=
cÉã~äÉ=
NTKV=

rh=ïáíÜJ
éêçÑáíë=
~ååìáíáÉë=
EiáÑÉF=

UMBfj^VO=
rZOMMR=
URBfc^VO=
rZOMMR=

j~äÉ=
ONKR=
cÉã~äÉ=
OQKM=

j~äÉ=
NPKN=
cÉã~äÉ=
NQKT=

URB=fj^VO=
rZOMMQ=
fc^VO=
rZOMMQ=

j~äÉ=
OMKV=
cÉã~äÉ=
OOKT=

j~äÉ=
NOKS=
cÉã~äÉ=
NPKS=

lîÉêëÉ~ë=
ïáíÜJ
éêçÑáíë=
~ååìáíáÉë=
EmÉåëáçåëF=

TMBmj^VOãÅ=
rZOMMU=
SRBmc^VOãÅ=
rZOMMU=

j~äÉ=
OQKP=
cÉã~äÉ=
OUKM=

j~äÉ=
NRKP=
cÉã~äÉ=
NUKU=

UMBmj^VOãÅ=
rZOMNP=
TRBmc^VOãÅ=
rZOMNN=

j~äÉ=
OPKS=
cÉã~äÉ=
OTKM=

j~äÉ=
NQKS=
cÉã~äÉ=
NTKV=

lîÉêëÉ~ë=
åçåJéêçÑáí=
~ååìáíáÉë=
EmÉåëáçåëF=

UOKRBmj^VOãÅ=
rZOMMU=
UOKRBmc^VOãÅ=
rZOMMU=

j~äÉ=
OOKV=
cÉã~äÉ=
ORKV=

j~äÉ=
NQKO=
cÉã~äÉ=
NSKV=

mj^VOãÅ=
rZOMNP=
mc^VOãÅ=
rZOMNN=

j~äÉ=
ONKU=
cÉã~äÉ=
OQKT=

j~äÉ=
NPKN=
cÉã~äÉ=
NRKT=

rh=ìåáíJ
äáåâÉÇ=
~ååìáíáÉë=
EmÉåëáçåëF=

URBmj^VOãÅ=
rZOMMU=
URBmc^VOãÅ=
rZOMMU=

j~äÉ=
OOKT=
cÉã~äÉ=
ORKT=

j~äÉ=
NQKM=
cÉã~äÉ=
NSKT=

mj^VOãÅ=
rZOMNP=
mc^VOãÅ=
rZOMNN=

j~äÉ=
ONKU=
cÉã~äÉ=
OQKT=

j~äÉ=
NPKO=
cÉã~äÉ=
NRKT=

rh=áåÇÉñJ
äáåâÉÇ=
~ååìáíáÉë=
EiáÑÉF=

TTKRBfj^VO=
rZOMMR=
UOKRBfc^VO=
rZOMMR=

j~äÉ=
ONKT=
cÉã~äÉ=
OQKO=

j~äÉ=
NPKQ=
cÉã~äÉ=
NQKV=

URB=fj^VO=
rZOMMQ=
fc^VO=
rZOMMQ=

j~äÉ=
OMKV=
cÉã~äÉ=
OOKT=

j~äÉ=
NOKS=
cÉã~äÉ=
NPKS=

rh=áåÇÉñJ
äáåâÉÇ=
~ååìáíáÉë=
EmÉåëáçåëF=

=UOKRBmj^VOãÅ=
rZOMMU=
UOKRBmc^VOãÅ=
rZOMMU=

j~äÉ=
OOKV=
cÉã~äÉ=
ORKV=

j~äÉ=
NQKO=
cÉã~äÉ=
NSKV=

mj^VOãÅ=
rZOMNP=
mc^VOãÅ=
rZOMNN=

j~äÉ=
ONKU=
cÉã~äÉ=
OQKT=

j~äÉ=
NPKN=
cÉã~äÉ=
NRKT=

=
=
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=
=

ááF= aÉÑÉêêÉÇ=~ååìáíáÉë=
=

få=ÇÉÑÉêãÉåí=
=
mêçÇìÅí=Öêçìé= q~ÄäÉ=~í=

PN=aÉÅÉãÄÉê=OMMR=
áå=ÇÉÑÉêãÉåí=

q~ÄäÉ=~í=
PN=aÉÅÉãÄÉê=OMMQ=
áå=ÇÉÑÉêãÉåí=
=

rh=åçåJéêçÑáí=
ÇÉÑÉêêÉÇ=~ååìáíáÉë=
EmÉåëáçåëF=

SRB^jVOìäí=
VMB^cVO=ìäí=

SRB^jVOìäí=
VMB^cVO=ìäí=

dÉêã~å=ïáíÜJ
éêçÑáíë=ÇÉÑÉêêÉÇ=
~ååìáíáÉë=EiáÑÉF=

SRB^jVOìäí=
VMB^cVOìäí=

SRB^jVOìäí=
VMB^cVOìäí=

 
In payment 

 
`ìêí~íÉ=ÉñéÉÅí~íáçå=
çÑ=äáÑÉ=~í=~ÖÉ=SR=Ñçê=
ÅìêêÉåí=~ÖÉ=

`ìêí~íÉ=ÉñéÉÅí~íáçå=
çÑ=äáÑÉ=~í=~ÖÉ=SR=Ñçê=
ÅìêêÉåí=~ÖÉ=

mêçÇìÅí=
Öêçìé=

q~ÄäÉ=~í=
PN=aÉÅÉãÄÉê=
OMMR=

QR= RR=

q~ÄäÉ=~í=
PN=aÉÅÉãÄÉê=
OMMQ=

QR= RR=

rh=åçåJ
éêçÑáí=
ÇÉÑÉêêÉÇ=
~ååìáíáÉë=
EmÉåëáçåëF=

UOKRBmj^VOãÅ=
rZOMMU=
UOKRBmc^VOãÅ=
rZOMMU=

j~äÉ=
OQKM=
cÉã~äÉ=
OSKV=

j~äÉ=
OPKR=
cÉã~äÉ=
OSKR=

mj^VOãÅ=
rZOMNP=
mc^VOãÅ=
rZOMNN=

j~äÉ=
OOKU=
cÉã~äÉ=
ORKR=

j~äÉ=
OOKP=
cÉã~äÉ=
ORKO=

dÉêã~å=
ïáíÜJ
éêçÑáíë=
ÇÉÑÉêêÉÇ=
~ååìáíáÉë=
EiáÑÉF=

TTKRBfj^VO=
rZOMMR=
UOKRBfc^VO=
rZOMMR=

j~äÉ=
OPKM=
cÉã~äÉ=
ORKO=

j~äÉ=
OOKR=
cÉã~äÉ=
OQKU=

URB=fj^VO=
rZOMMQ=
fc^VO=
rZOMMQ=

j~äÉ=
OOKO=
cÉã~äÉ=
OPKU=

j~äÉ=
ONKS=
cÉã~äÉ=
OPKP=

=
áááF= iáåâÉÇ=ÄìëáåÉëë=

=
cçê=j~å~ÖÉÇ=mÉåëáçåë=åç=ãçêí~äáíó=ï~ë=~ëëìãÉÇK==líÜÉêïáëÉI=^jUM=ìäíáã~íÉ=ãçêí~äáíó=ï~ë=
~ëëìãÉÇ=ïáíÜ=~=OJóÉ~ê=ÇÉÇìÅíáçå=Ñêçã=~ÖÉ=Ñçê=ã~äÉ=äáîÉë=~åÇ=~=SJóÉ~ê=ÇÉÇìÅíáçå=Ñêçã=~ÖÉ=Ñçê=
ÑÉã~äÉ=äáîÉëK=

=
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=

áîF= líÜÉê=éêçÇìÅíë=
=

mêçÇìÅí=Öêçìé= q~ÄäÉ=~í=
PN=aÉÅÉãÄÉê=OMMR=

q~ÄäÉ=~í=
PN=aÉÅÉãÄÉê=OMMQ=
=

^ää=éÉåëáçå=
Åçåíê~Åíë=

SRB^jVOìäí=
VMB^cVO=ìäí=

SRB^jVOìäí=
VMB^cVO=ìäí=

rh=
ÉåÇçïãÉåíë=
~åÇ=ïÜçäÉ=äáÑÉ=

SRB^jVOìäí=
VMB^cVO=ìäí=

SRB^jVOìäí=
VMB^cVO=ìäí=

rh=íÉêã=
~ëëìê~åÅÉ=

QQB=qjUM=ìäí=
HMKMMMNN=
NNMB=^cUM=ìäí=ÓR=
óÉ~êëI==
ÓMKMMMMV=

QQB=qjUM=ìäí=
HMKMMMNN=
NNMB=^cUM=ìäí=ÓR=
óÉ~êëI==
ÓMKMMMMV=

rh=ïáíÜJéêçÑáíë=
éçäáÅáÉë=EiáÑÉF=

SRB^jVOìäí=
VMB^cVO=ìäí=

SRB^jVOìäí=
VMB^cVO=ìäí=

lîÉêëÉ~ë=ïáíÜJ
éêçÑáíë=éçäáÅáÉë=
EiáÑÉF=

SRB^jVOìäí=
VMB^cVO=ìäí=

SRB^jVOìäí=
VMB^cVO=ìäí=

=
=

ERF== qÜÉêÉ=~êÉ=åç=ëáÖåáÑáÅ~åí=ãçêÄáÇáíó=êáëâëK=
=

ESF= qÜÉ=ÉñéÉåëÉ=Ä~ëáë=áë=ëìãã~êáëÉÇ=áå=íÜÉ=ÑçääçïáåÖ=í~ÄäÉëK=qÜÉêÉ=~êÉ=åç=wáääãÉê=~ÇàìëíãÉåíëK=
=
^ÅÅìãìä~íáåÖ=ïáíÜJéêçÑáíë=ÄìëáåÉëë=
=
cçê=~ÅÅìãìä~íáåÖ=ïáíÜJéêçÑáíë=ÄìëáåÉëëI=íÜÉ=ÑçääçïáåÖ=ÅìêêÉåí=äÉîÉäë=çÑ=~Çãáåáëíê~íáîÉ=ÉñéÉåëÉë=
EÉñÅäìÇáåÖ=ÑìåÇ=ã~å~ÖÉãÉåíF=ïÉêÉ=~ëëìãÉÇK==fí=ï~ë=ÑìêíÜÉê=~ëëìãÉÇ=íÜ~í=íÜÉëÉ=ÉñéÉåëÉë=ïçìäÇ=
áåÅêÉ~ëÉ=~í=~=ê~íÉ=çÑ=RKRB=éÉê=~ååìã=EOMMQ=Ó=RKRB=éÉê=~ååìãFI=ïÜáÅÜ=áåÅäìÇÉë=~å=~ääçï~åÅÉ=Ñçê=
ÇáëÉÅçåçãáÉë=çÑ=ëÅ~äÉ=~ë=íÜÉ=éçêíÑçäáç=ÇÉÅäáåÉë=áå=ëáòÉK=

=
= vÉ~ê=ÉåÇáåÖ=

PN=aÉÅÉãÄÉê=OMMR=
vÉ~ê=ÉåÇáåÖ=
PN=aÉÅÉãÄÉê=OMMQ=
=

^ëëìê~åÅÉë= ¡=ONQ=éÉê=ÄÉåÉÑáí= ¡=QQ=éÉê=ÄÉåÉÑáí=
_çåÇë=~åÇ=mfmp= ¡=SP=éÉê=ÄÉåÉÑáí= ¡=RP=éÉê=ÄÉåÉÑáí=
dêçìé=éÉåëáçåë= ¡=NU=éÉê=ÄÉåÉÑáí= ¡=NP=éÉê=ÄÉåÉÑáí=
fåíÉêå~íáçå~ä= ¡=NOT=éÉê=ÄÉåÉÑáí= ¡=UQ=éÉê=ÄÉåÉÑáí=
fåÇáîáÇì~ä=éÉåëáçåë= ¡=NTN=éÉê=ÄÉåÉÑáí= ¡=NOQ=éÉê=ÄÉåÉÑáí=
j~å~ÖÉÇ=éÉåëáçåë= ¡M=éÉê=ÄÉåÉÑáí= ¡=OON=éÉê=ÄÉåÉÑáí=
mÉêëçå~ä=éÉåëáçåë= ¡=PT=éÉê=ÄÉåÉÑáí= ¡=OU=éÉê=ÄÉåÉÑáí=
oÉíáêÉãÉåí=~ååìáíáÉë= ¡NPN=éÉê=ÄÉåÉÑáí= ¡=TU=éÉê=ÄÉåÉÑáí=
pÅÜççä=ÑÉÉ=íêìëí=éä~åë= ¡=OQU=éÉê=ÄÉåÉÑáí= ¡=VR=éÉê=ÄÉåÉÑáí=
qê~åëÑÉê=mä~åëLtáåÇ=ìéë= ¡=OR=éÉê=ÄÉåÉÑáí= ¡=OU=éÉê=ÄÉåÉÑáí=
dêçìé=Ñáå~ä=ë~ä~êó= ¡NMIVTV=éÉê=ëÅÜÉãÉ= ¡=SIRUU=éÉê=ëÅÜÉãÉ=

=
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pÉé~ê~íÉ=~ääçï~åÅÉ=ï~ë=ã~ÇÉ=Ñçê=ÑìåÇ=ã~å~ÖÉãÉåí=ÉñéÉåëÉë=ìëáåÖ=~=äç~ÇáåÖ=çÑ=NKNQ=éÉê=ãáääÉ=
EOMMQ=Ó=NKNV=éÉê=ãáääÉF=çÑ=íÜÉ=Ä~ëáÅ=ÄÉåÉÑáí=áåÅäìÇáåÖ=ÇÉÅä~êÉÇ=ÄçåìëÉëK==qÜÉëÉ=ÉñéÉåëÉë=ïÉêÉ=
~ëëìãÉÇ=íç=ÉëÅ~ä~íÉ=áå=äáåÉ=ïáíÜ=íÜÉ=î~äì~íáçå=áåíÉêÉëí=ê~íÉëI=áKÉK=~=åÉí=ê~íÉ=çÑ=ÇáëÅçìåí=çÑ=MBK=
=
cçê=äáÑÉ=~ëëìê~åÅÉ=~åÇ=ÖÉåÉê~ä=~ååìáíó=ÄìëáåÉëë=íÜÉ=~ééêçéêá~íÉ=éÉê=éçäáÅó=ÉñéÉåëÉë=~åÇ=ÑìåÇ=
ã~å~ÖÉãÉåí=~ëëìãéíáçåë=ëÜçïå=~ÄçîÉ=ïÉêÉ=åÉííÉÇ=Ççïå=Ñçê=í~ñ=~í=~=ê~íÉ=çÑ=OMBK=
=
kç=çíÜÉê=ÉñéäáÅáí=êÉëÉêîÉ=ï~ë=ã~ÇÉ=Ñçê=ÉñéÉåëÉë=çå=éçäáÅáÉë=ïÜÉêÉ=éêÉãáìãë=Ü~îÉ=ÅÉ~ëÉÇI=åç=
ÑìíìêÉ=éêÉãáìãë=~êÉ=é~ó~ÄäÉ=çê=íÜÉ=ãÉíÜçÇ=çÑ=î~äì~íáçå=ÇçÉë=åçí=í~âÉ=ÅêÉÇáí=Ñçê=ÑìíìêÉ=
éêÉãáìãë=~ë=~å=~ëëÉíK=
=
`çåîÉåíáçå~ä=ÄìëáåÉëë=
=
cçê=rh=ïáíÜJéêçÑáíë=tÜçäÉ=iáÑÉ=~åÇ=båÇçïãÉåí=éçäáÅáÉëI=PB=EOMMQ=Ó=PBF=çÑ=çÑÑáÅÉ=éêÉãáìã=
ï~ë=êÉëÉêîÉÇ=Ñçê=ÉñéÉåëÉëK==cçê=rh=ïáíÜJéêçÑáíë=båÇçïãÉåí=^ëëìê~åÅÉ=ïáíÜ=Öì~ê~åíÉÉÇ=
ãáåáãìã=ÇÉ~íÜ=ÄÉåÉÑáíI=TB=EOMMQ=Ó=TBF=çÑ=çÑÑáÅÉ=éêÉãáìã=ï~ë=êÉëÉêîÉÇ=Ñçê=ÉñéÉåëÉëK==^å=
~ååì~ä=äç~ÇáåÖ=çÑ=¡P=EOMMQ=Ó=¡PF=ï~ë=êÉëÉêîÉÇ=éÉê=áåÇáîáÇì~ä=éçäáÅóK==
=
^ååìáíáÉë=
=
cçê=~ååìáíáÉë=áå=é~óãÉåíI=íÜÉ=ÑçääçïáåÖ=ÅìêêÉåí=äÉîÉäë=çÑ=~Çãáåáëíê~íáîÉ=ÉñéÉåëÉë=EÉñÅäìÇáåÖ=
ÑìåÇ=ã~å~ÖÉãÉåíF=ïÉêÉ=~ëëìãÉÇK==fí=ï~ë=ÑìêíÜÉê=~ëëìãÉÇ=íÜ~í=íÜÉëÉ=ÉñéÉåëÉë=ïçìäÇ=áåÅêÉ~ëÉ=~í=
~=ê~íÉ=çÑ=RKRB=éÉê=~ååìã=EOMMQ=Ó=RKRBFI=ïÜáÅÜ=áåÅäìÇÉë=~å=~ääçï~åÅÉ=Ñçê=ÇáëÉÅçåçãáÉë=çÑ=ëÅ~äÉ=
~ë=íÜÉ=éçêíÑçäáç=ÇÉÅäáåÉë=áå=ëáòÉK=
=
= vÉ~ê=ÉåÇáåÖ=

PN=aÉÅÉãÄÉê=OMMR=
vÉ~ê=ÉåÇáåÖ=

PN=aÉÅÉãÄÉê=OMMQ=
= = =
kçåJéêçÑáí=~ååìáíáÉë= = =
= = =
píÉêäáåÖ=ÇÉåçãáå~íÉÇ= = ¡OQ= ¡OM=
rp=Ççää~ê=ÇÉåçãáå~íÉÇ= AQN= APU=
fêáëÜ=~åÇ=dÉêã~å=ÄìëáåÉëë= €35= €28=
= = =
táíÜJéêçÑáíë=~ååìáíáÉë= = =
= = =
píÉêäáåÖ=ÇÉåçãáå~íÉÇ= = ¡QO= ¡PP=
rp=Ççää~ê=ÇÉåçãáå~íÉÇ= ATO= ASP=
fêáëÜ=~åÇ=dÉêã~å=ÄìëáåÉëë= €61= €47=

=
mÉåëáçå=ÄìëáåÉëëW==^ååì~ä=äç~ÇáåÖë=Ñçê=~ååìáíáÉë=áå=é~óãÉåí=~í=íÜÉ=ë~ãÉ=äÉîÉä=~ë=Ñçê=íÜÉ=
ÅçêêÉëéçåÇáåÖ=ÖÉåÉê~ä=~ååìáíó=Åçåíê~Åíë=ïÉêÉ=êÉëÉêîÉÇK=
=
cçê=~ååìáíáÉë=áå=é~óãÉåíI=ëÉé~ê~íÉ=~ääçï~åÅÉ=ï~ë=ã~ÇÉ=Ñçê=ÑìåÇ=ã~å~ÖÉãÉåí=ÉñéÉåëÉë=ìëáåÖ=~=
äç~ÇáåÖ=çÑ=MKS=éÉê=ãáääÉ=EOMMQ=Ó=MKRUTR=éÉê=ãáääÉF=çÑ=íÜÉ=éêçàÉÅíÉÇ=êÉëÉêîÉ=Ñçê=åçåJéêçÑáí=
~ååìáíáÉëK==cçê=ïáíÜJéêçÑáíë=~ååìáíáÉë=íÜÉ=äç~ÇáåÖ=ï~ë=NKNQ=éÉê=ãáääÉ=EOMMQ=Ó=NKNV=éÉê=ãáääÉFK==
qÜÉëÉ=ÉñéÉåëÉë=ïÉêÉ=ÇáëÅçìåíÉÇ=~í=íÜÉ=ÅçêêÉëéçåÇáåÖ=î~äì~íáçå=ê~íÉ=çÑ=áåíÉêÉëíK=
=
=
=
=
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iáåâÉÇ=ÄìëáåÉëë=
=
qÜÉ=ÑìíìêÉ=ÉñéÉåëÉë=Ñçê=ìåáíJäáåâÉÇ=~åÇ=“cqpb=NMMÒ=äáåâÉÇ=éçäáÅáÉë=~êÉ=ãÉí=Äó=`äÉêáÅ~ä=jÉÇáÅ~ä=
j~å~ÖÉÇ=cìåÇë=iáãáíÉÇK==få=cçêãë=RP=~åÇ=RQ=ïÉ=Ü~îÉ=íêÉ~íÉÇ=íÜçëÉ=êÉëÉêîÉë=ëÉí=ìé=áå=êÉëéÉÅí=çÑ=
ÑìíìêÉ=ÉñéÉåëÉë=~ë=êÉ~ëëìêÉÇ=äá~ÄáäáíáÉëK=
=
cçê=êÉÖìä~ê=éêÉãáìã=ÄìëáåÉëë=ïÜÉêÉ=~=ÇáêÉÅí=ÇÉÄáí=ï~ë=áå=ÑçêÅÉ=~í=íÜÉ=î~äì~íáçå=Ç~íÉI=íÜÉ=äÉîÉä=
çÑ=íÜÉ=~ååì~ä=ÅçåíêáÄìíáçåë=Ü~ë=ÄÉÉå=ìëÉÇ=áå=íÜÉ=Å~äÅìä~íáçå=çÑ=íÜÉ=åçåJìåáí=êÉëÉêîÉK==cçê=êÉÖìä~ê=
éêÉãáìã=ÄìëáåÉëë=ïÜÉêÉ=~=ÇáêÉÅí=ÇÉÄáí=ï~ë=åçí=áå=ÑçêÅÉI=TMB=EOMMQ=Ó=TMBF=çÑ=íÜÉ=äÉîÉä=çÑ=
~ååì~ä=ÅçåíêáÄìíáçåë=Ü~ë=ÄÉÉå=ìëÉÇ=áå=íÜÉ=Å~äÅìä~íáçå=çÑ=íÜÉ=åçåJìåáí=êÉëÉêîÉK==cçê=éêìÇÉåÅÉI=áí=
Ü~ë=ÄÉÉå=~ëëìãÉÇ=íÜ~í=ORB=çÑ=êÉÖìä~ê=éêÉãáìãë=ÅÉ~ëÉ=áããÉÇá~íÉäó=EOMMQ=Ó=ORBFK=
=
qÜÉ=ÑçääçïáåÖ=ÅìêêÉåí=äÉîÉäë=çÑ=~Çãáåáëíê~íáîÉ=ÉñéÉåëÉë=éÉê=éçäáÅó=ïÉêÉ=~ëëìãÉÇK==fí=ï~ë=ÑìêíÜÉê=
~ëëìãÉÇ=íÜ~í=íÜÉëÉ=ïçìäÇ=áåÅêÉ~ëÉ=~í=íÜÉ=ê~íÉ=çÑ=PB=éÉê=~ååìã=EOMMQ=Ó=PBFK=
=
 Year ending 

31 December 2005 
Year ending 

31 December 2004 
 

Assurances £31 per policy £30 per policy 
Retirement annuities £41 per policy £40 per policy 
Personal pensions £41 per policy £40 per policy 
Free Standing AVCs £41 per policy £40 per policy 
Managed annuities/pensions £41 per policy £40 per policy 
Group Money Purchase/AVCs £15 per member £15 per member 
Group Final Salary £12 per member £12 per member 
Individual pensions £102 per policy £100 per policy 

=
=
fí=ï~ë=~ëëìãÉÇ=íÜ~í=ìåáí=éêáÅÉë=ïçìäÇ=Öêçï=~í=QKRB=éK~K=EPKSB=åÉí=çÑ=í~ñF=EOMMQ=Ó=RKMBI=QKMB=
êÉëéKF=ÄÉÑçêÉ=~ååì~ä=ÑìåÇ=ã~å~ÖÉãÉåí=ÅÜ~êÖÉë=~åÇ=íÜ~í=?cqpb=NMM?=äáåâÉÇ=ÄÉåÉÑáíë=ïçìäÇ=
Öêçï=~í=QKRB=éK~K=EPKSB=åÉí=çÑ=í~ñF=EOMMQ=Ó=RKMBI=QKMB=êÉëéKFK==qÜÉ=éêçàÉÅíÉÇ=ÑìíìêÉ=Å~ëÜ=Ñäçïë=
ïÉêÉ=ÇáëÅçìåíÉÇ=íç=íÜÉ=î~äì~íáçå=Ç~íÉ=ìëáåÖ=~å=áåíÉêÉëí=ê~íÉ=çÑ=QKMB=EOMMQ=Ó=QKRBFK=
=
cçê=äáåâÉÇ=~ååìáíó=éçäáÅáÉë=~å=~ååì~ä=äç~ÇáåÖ=çÑ=¡OQ=éÉê=éçäáÅó=EOMMQ=J=¡QM=éÉê=éçäáÅóF=ï~ë=
êÉëÉêîÉÇ=Ñçê=ÉñéÉåëÉëK=
=
cçê=åçåJrh=éçäáÅáÉëI=ÉñéÉåëÉ=~ëëìãéíáçåë=ïÉêÉ=Åçãé~ê~ÄäÉ=íç=íÜçëÉ=Ñçê=íÜÉ=Éèìáî~äÉåí=rh=
éçäáÅáÉëK 
=

ETF= qÜÉ=ãÉíÜçÇ=çÑ=î~äì~íáçå=ÇÉëÅêáÄÉÇ=~ÄçîÉ=ã~âÉë=~å=~ääçï~åÅÉ=Ñçê=~åó=ÑìíìêÉ=Öì~ê~åíÉÉÇ=
áåîÉëíãÉåí=êÉíìêå=ÇÉëÅêáÄÉÇ=áå=ëÉÅíáçå=Q=ENF=Ó=^ÅÅìãìä~íáåÖ=táíÜJéêçÑáíë=mçäáÅáÉëK=qÜÉ=
~ëëìãéíáçå=Ñçê=ÑìíìêÉ=ÇáëÅêÉíáçå~êó=Äçåìë=Ñçê=ïáíÜJéêçÑáíë=Åçåíê~Åíë=áë=òÉêç=Ñçê=~ää=Åä~ëëÉë=

=
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=

EUF= qÜÉ=éÉêëáëíÉåÅó=~ëëìãéíáçåë=~êÉ=~ë=ÑçääçïW=
=
qÜÉêÉ=~êÉ=åç=åçåJÅçåíê~Åíì~ä=ïáíÜÇê~ï~äë=~ëëìãÉÇK=
=
cçê=éÉåëáçå=éçäáÅáÉë=ïÜÉêÉ=íÜÉêÉ=áë=~=ê~åÖÉ=çÑ=Åçåíê~Åíì~ä=êÉíáêÉãÉåí=Ç~íÉëK=oÉÅÉåí=pçÅáÉíó=
ÉñéÉêáÉåÅÉ=Ü~ë=ÄÉÉå=ìëÉÇ=íç=ÇÉêáîÉ=íÜÉ=ÑçääçïáåÖ=~ëëìãéíáçåëW=
=

mÉêëçå~ä=éÉåëáçåë=Eåçå=éêçíÉÅíÉÇ=êáÖÜíëFW=~í=~ÖÉ=RM=
mÉêëçå~ä=éÉåëáçåë=EéêçíÉÅíÉÇ=êáÖÜíëFW=~í=~ÖÉ=SM=
fåÇáîáÇì~ä=çÅÅìé~íáçå~ä=éÉåëáçå=éä~åëW=P=óÉ~êë=ÄÉÑçêÉ=åçêã~ä=êÉíáêÉãÉåí=Ç~íÉ=
dêçìé=ãçåÉó=éìêÅÜ~ëÉ=ëÅÜÉãÉëW=P=óÉ~êë=ÄÉÑçêÉ=åçêã~ä=êÉíáêÉãÉåí=Ç~íÉ=
dêçìé=^s`=ëÅÜÉãÉëW=Q=óÉ~êë=ÄÉÑçêÉ=åçêã~ä=êÉíáêÉãÉåí=Ç~íÉ=
dêçìé=cáå~ä=p~ä~êó=ëÅÜÉãÉëW=QKR=óÉ~êë=Çìê~íáçå==
=
fåÅçãÉ=Çê~ïÇçïå=éçäáÅáÉë=~åÇ=~åó=éçäáÅáÉë=~í=çê=é~ëí=áíë=Åçåíê~Åíì~ä=íÉêãáå~íáçå=Ç~íÉ=~êÉ=
~ëëìãÉÇ=íç=íÉêãáå~íÉ=áããÉÇá~íÉäóK=
=
cçê=Öêçìé=ãçåÉó=éìêÅÜ~ëÉ=ëÅÜÉãÉëI=ïÜÉêÉ=áåÇáîáÇì~ä=ãÉãÄÉê=Ç~í~=áë=åçí=êÉèìáêÉÇI=íÜÉ=
íÉêã=íç=êÉíáêÉãÉåí=áë=~ëëìãÉÇ=íç=ÄÉ=íÜÉ=~îÉê~ÖÉ=íÉêã=íç=êÉíáêÉãÉåí=Ñçê=~ää=çíÜÉê=Öêçìé=
ãçåÉó=éìêÅÜ~ëÉ=ëÅÜÉãÉëK=

= = =
cçê=äáÑÉ=éçäáÅáÉë=ïÜÉêÉ=íÜÉêÉ=áë=~=ê~åÖÉ=çÑ=éçíÉåíá~ä=Åçåíê~Åíì~ä=íÉêãáå~íáçå=Ç~íÉëI==íÜÉ=ÑçääçïáåÖ=
~ëëìãéíáçåë=~êÉ=ìëÉÇW=
=
mÉêëçå~ä=fåîÉëíãÉåí=mä~åëW=åÉñí=Åçåíê~Åíì~ä=ïáíÜÇê~ï~ä=Ç~íÉ=
_çåÇëW=åÉñí=Åçåíê~Åíì~ä=ïáíÜÇê~ï~ä=Ç~íÉ=
=
pÅÜççä=cÉÉ=qêìëí=mä~åë=~êÉ=~ëëìãÉÇ=íç=íÉêãáå~íÉ=áããÉÇá~íÉäóK=

=
EVF= qÜÉ=pçÅáÉíó=ÜçäÇë=åç=ÇÉêáî~íáîÉ=Åçåíê~ÅíëK=

=
Options and guarantees 
=
RK= ENF= dì~ê~åíÉÉÇ=~ååìáíó=ê~íÉ=çéíáçåë=
=

qÜÉ=Ä~ëáÅ=êÉëÉêîÉ=Ñçê=éçäáÅáÉë=ïáíÜ=ëìÅÜ=çéíáçåë=Ñ~ääë=ÄÉäçï=íÜÉ=ÇÉ=ãáåáãáë=äáãáíK==
=

= EOF= léíáçåë=ïÜáÅÜ=Öì~ê~åíÉÉ=ëìêêÉåÇÉê=î~äìÉë=~í=ëéÉÅáÑáÉÇ=Ç~íÉë=~êÉ=~ìíçã~íáÅ~ääó=î~äìÉÇ=~ë=~=êÉëìäí=
çÑ=íÜÉ=éÉêëáëíÉåÅó=~ëëìãéíáçå=ëÉí=çìí=áå=é~ê~Öê~éÜ=QEUF=

=
EPF= = dì~ê~åíÉÉÇ=fåëìê~Äáäáíó=çéíáçåë=

=
E~F= råÇÉê=ëçãÉ=rh=ÄçåÇë=íÜÉ=ÇÉ~íÜ=ÄÉåÉÑáí=áë=NMRB=çê=NNMB=çÑ=íÜÉ=ÑìåÇ=î~äìÉK=aìÉ=íç=íÜÉ=

äçï=äÉîÉä=çÑ=åÉï=éêÉãáìãëI=íÜÉ=äçï=äÉîÉä=çÑ=ëìã=~ëëìêÉÇ=~í=êáëâ=~åÇ=íÜÉ=éêìÇÉåí=
éÉêëáëíÉåÅó=~ëëìãéíáçå=åç=Éñíê~=êÉëÉêîÉ=áë=ÜÉäÇK=

=
=
=
=
=
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^ää=cäÉñáÄäÉ=mêçíÉÅíáçå=mä~åë=áëëìÉÇ=çå=åçêã~ä=íÉêãë=Å~êêó=íÜÉ=çéíáçå=íç=ÉÑÑÉÅí=ÑìêíÜÉê=
éçäáÅáÉë=ïáíÜçìí=ÉîáÇÉåÅÉ=çÑ=ÜÉ~äíÜK=_êç~ÇäóI=íÜÉ=çéíáçå=~ääçïë=íÜÉ=äáÑÉ=ÅçîÉê=íç=ÄÉ=
áåÅêÉ~ëÉÇ=~í=áåíÉêî~äëI=Äó=ÉÑÑÉÅíáåÖ=ÑìêíÜÉê=éçäáÅáÉëI=áå=äáåÉ=ïáíÜ=áåÅêÉ~ëÉë=áå=íÜÉ=oÉí~áä=
mêáÅÉë=fåÇÉñK=aìÉ=íç=íÜÉ=äçï=äÉîÉä=çÑ=áåÅêÉ~ëÉë=éÉêãáííÉÇ=~åÇ=íÜÉ=êÉîáÉï~ÄäÉ=~åÇ=
éêìÇÉåí=å~íìêÉ=çÑ=íÜÉ=ãçêí~äáíó=ÅÜ~êÖÉëI=åç=Éñíê~=êÉëÉêîÉ=áë=ÜÉäÇK=

=
mêáçê=íç=NR=^ìÖìëí=NVUS=~å=çéíáçå=íç=ÉÑÑÉÅí=ÑìêíÜÉê=éçäáÅáÉë=ïáíÜçìí=ÉîáÇÉåÅÉ=çÑ=ÜÉ~äíÜ=
ÅçìäÇ=ÄÉ=áåÅäìÇÉÇ=çå=íÜÉ=pçÅáÉíóÛë=ëí~åÇ~êÇ=ïÜçäÉ=äáÑÉ=~åÇ=ÉåÇçïãÉåí=~ëëìê~åÅÉë=áå=íÜÉ=
äáÑÉ=ÑìåÇK==aìÉ=íç=íÜÉ=åçåJÖì~ê~åíÉÉÇ=~åÇ=éêìÇÉåí=éêÉãáìã=Ä~ëáë=Ñçê=åÉï=éçäáÅáÉëI=åç=
Éñíê~=êÉëÉêîÉ=áë=ÜÉäÇK=
=
jçêíÖ~ÖÉ=éêçíÉÅíáçå=éçäáÅáÉë=~åÇ=ÉåÇçïãÉåí=~ëëìê~åÅÉë=ïáíÜ=Öì~ê~åíÉÉÇ=ãáåáãìã=
ÇÉ~íÜ=ÄÉåÉÑáíI=ïÜÉêÉ=ìëÉÇ=~ë=Åçää~íÉê~ä=ëÉÅìêáíó=áå=êÉëéÉÅí=çÑ=~=ÜçìëÉ=éìêÅÜ~ëÉ=äç~å=Å~êêó=
íÜÉ=çéíáçå=íç=ÉÑÑÉÅí=ÑìêíÜÉê=éçäáÅáÉë=çê=áåÅêÉ~ëÉ=íÜÉ=ÇÉ~íÜ=ÄÉåÉÑáí=çå=ÉñáëíáåÖ=éçäáÅáÉë=
ïÜÉå=~å=~ÇÇáíáçå~ä=äç~å=áë=ÉÑÑÉÅíÉÇ=çê=íÜÉ=íÉêãë=çÑ=~=äç~å=~êÉ=ÅÜ~åÖÉÇK=aìÉ=íç=íÜÉ=ëáòÉ=çÑ=
íÜáë=éçäáÅó=Åä~ëëI=íÜÉ=ÅçåÇáíáçå~ä=å~íìêÉ=çÑ=íÜÉ=çéíáçå=~åÇ=íÜÉ=éêìÇÉåíI=åçåJÖì~ê~åíÉÉÇ=
åÉï=éçäáÅó=éêÉãáìã=Ä~ëÉëI=åç=Éñíê~=êÉëÉêîÉ=áë=ÜÉäÇK=

=
EÄF= fåÇáîáÇì~ääó=~åÇ=áå=~ÖÖêÉÖ~íÉ=íÜÉ=ëìãë=~ëëìêÉÇ=çÑ=íÜÉ=éçäáÅó=Åä~ëëÉë=äáëíÉÇ=~ÄçîÉ=Çç=åçí=

ÉñÅÉÉÇ=¡NÄK=
=

EQF= dì~ê~åíÉÉÇ=ãáåáãìã=éÉåëáçåë=~åÇ=Öì~ê~åíÉÉÇ=áåíÉêÉëí=ê~íÉë=~êÉ=î~äìÉÇ=~ë=ÇÉëÅêáÄÉÇ=áå=
é~ê~Öê~éÜ=QENFK===

=
Expense reserves 
 
SK= ENF= qÜÉ=~ÖÖêÉÖ~íÉ=ÉñéÉåëÉ=äç~ÇáåÖë=Ñçê=íÜÉ=NO=ãçåíÜë=ÑçääçïáåÖ=íÜÉ=î~äì~íáçå=Ç~íÉ=~êÉ=¡VMKOãK==qÜáë=

áë=ã~ÇÉ=ìé=çÑ==¡RRKPã=ã~áåíÉå~åÅÉ=ÉñéÉåëÉë=ïÜáÅÜ=áåÅäìÇÉë=¡NQKNã=çÑ=áåîÉëíãÉåí=ÉñéÉåëÉë=~åÇ=
¡PQKVã=ÉñÅÉéíáçå~ä=ÉñéÉåëÉëK=

=
EOF= qÜÉêÉ=~êÉ=åç=áãéäáÅáí=~ääçï~åÅÉëK==^ää=ÉñéÉåëÉ=~ëëìãéíáçåë=~åÇ=êÉëÉêîÉë=~êÉ=Å~äÅìä~íÉÇ=

ÉñéäáÅáíäóK=
=

EPF= kçí=êÉäÉî~åíK==
=

EQF= qÜÉ=pçÅáÉíó=áë=ÅäçëÉÇ=íç=åÉï=ÄìëáåÉëëK=
=

ERF= qÜÉ=êÉëÉêîáåÖ=Ä~ëáë=~äêÉ~Çó=áåÅçêéçê~íÉë=Ñ~Åíçêë=êÉÑäÉÅíáåÖ=íÜÉ=ÅäçëÉÇ=å~íìêÉ=çÑ=íÜÉ=ÑìåÇX=áå=
é~êíáÅìä~êI=íÜÉ=ÇáëÉÅçåçãáÉë=çÑ=ëÅ~äÉ=~ë=íÜÉ=ëáòÉ=çÑ=íÜÉ=ÑìåÇ=êÉÇìÅÉë=Äìí=ÑáñÉÇ=çîÉêÜÉ~Çë=Çç=åçíK=
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=
Mismatching reserves  
=
TK= ENF= qÜÉ=ã~íÜÉã~íáÅ~ä=êÉëÉêîÉë=EçíÜÉê=íÜ~å=äá~ÄáäáíáÉë=Ñçê=éêçéÉêíóJäáåâÉÇ=ÄÉåÉÑáíëFI=~å~äóëÉÇ=Äó=

êÉÑÉêÉåÅÉ=íç=íÜÉ=ÅìêêÉåÅáÉë=áå=ïÜáÅÜ=íÜÉ=äá~ÄáäáíáÉë=~êÉ=ÉñéêÉëëÉÇ=íç=ÄÉ=é~ó~ÄäÉI=íçÖÉíÜÉê=ïáíÜ=íÜÉ=
î~äìÉ=çÑ=íÜÉ=~ëëÉíëI=~å~äóëÉÇ=Äó=êÉÑÉêÉåÅÉ=íç=ÅìêêÉåÅóI=ïÜáÅÜ=ã~íÅÜ=ëìÅÜ=äá~ÄáäáíáÉë=~êÉ=í~Äìä~íÉÇ=
ÄÉäçïW=

=
`ìêêÉåÅó= j~íÜÉã~íáÅ~ä=oÉëÉêîÉë=E¡MMMIMMMF= ^ëëÉíë=E¡MMMIMMMF

píÉêäáåÖ= NQIOOO= NRIOQU
bìêç= NVV= OPM
rp=açää~ê= Q= NM

=
EOF= kçí=~ééäáÅ~ÄäÉK=
=

EPF= kç=ãáëã~íÅÜáåÖ=êÉëÉêîÉ=áë=êÉèìáêÉÇK=
=

EQF= qÜÉ=ãçëí=çåÉêçìë=ëÅÉå~êáç=ìåÇÉê=mor=QKOKNSo=ï~ë=~=ÅçãÄáå~íáçå=çÑW=
=

EáKF= ~=Ñ~ää=áå=íÜÉ=î~äìÉ=çÑ=ÉèìáíáÉë=çÑ=NMBX=
EááKF= Ñçê=ÑáñÉÇ=áåíÉêÉëí=ëÉÅìêáíáÉë=~åÇ=ëÜçêí=íÉêã=ÇÉéçëáíë=~å=áåÅêÉ~ëÉ=áå=íÜÉ=êáëâ=ÑêÉÉ=Öáäí=óáÉäÇ=çÑ=

OMB=çÑ=íÜÉ=äçåÖ=íÉêã=óáÉäÇ=EÉKÖK=Ñêçã=RB=íç=SBFX=
EáááKF= ~=Ñ~ää=áå=éêçéÉêíó=î~äìÉë=çÑ=OMB=ïáíÜ=~=Ñ~ää=áå=íÜÉ=êÉëìäíáåÖ=êìååáåÖ=óáÉäÇ=çÑ=NMBX=
EáîKF= ~å=áåÅêÉ~ëÉ=áå=íÜÉ=êÉ~ä=óáÉäÇë=çå=áåÇÉñÉÇ=Öáäíë=Éèì~ä=íç=íÜ~í=áå=EááFK=

=
cçê=íÜçëÉ=ÑáñÉÇ=áåíÉêÉëí=ëÉÅìêáíáÉë=íÜ~í=~êÉ=åçí=êáëâ=ÑêÉÉI=áí=Ü~ë=ÄÉÉå=~ëëìãÉÇ=íÜ~í=íÜÉ=óáÉäÇ=
ÇáÑÑÉêÉåíá~ä=íç=êáëâ=ÑêÉÉ=ëÉÅìêáíáÉë=çÑ=ëáãáä~ê=íÉêã=ÇçÉë=åçí=ÅÜ~åÖÉ=áå=íÜÉ=~ÄçîÉ=ëÅÉå~êáçK=

=
ERF= qÜÉ=çåäó=ëáÖåáÑáÅ~åí=íÉêêáíçêó=~ë=ÇÉÑáåÉÇ=Äó=mor=QKOKUo=áë=íÜÉ=rhK=cçê=åçåJrh=~ëëÉíë=íÜÉ=ë~ãÉ=

ëÅÉå~êáç=ï~ë=~ééäáÉÇ=~ë=Ñçê=rh=~ëëÉíëK=
=

ESF= få=êÉëéÉÅí=çÑ=íÜÉ=~ÄçîÉ=ëÅÉå~êáçW=
=
E~F= íÜÉêÉ=ï~ë=åç=êÉëáäáÉåÅÉ=Å~éáí~ä=êÉèìáêÉãÉåíX=
EÄF= íÜÉ=ÇÉÅêÉ~ëÉ=áå=íÜÉ=~ÖÖêÉÖ~íÉ=~ãçìåí=çÑ=íÜÉ=äçåÖ=íÉêã=äá~ÄáäáíáÉë=ï~ë=¡VVUã=EOMMQ=J=

¡NINMMãFX=
EÅF= íÜÉ=ÇÉÅêÉ~ëÉ=áå=íÜÉ=~ÖÖêÉÖ~íÉ=~ãçìåí=Äó=ïÜáÅÜ=íÜÉ=~ëëÉíë=~ääçÅ~íÉÇ=íç=ã~íÅÜ=íÜÉ=äá~ÄáäáíáÉë=

áå=EÄF=ÇÉÅêÉ~ëÉÇ=Ñêçã=íÜÉ=î~äìÉ=çÑ=íÜçëÉ=~ëëÉíë=ëÜçïå=áå=cçêã=NP=ï~ë=¡VQOã=EOMMQ=J=
¡NIMMMãFK=

=
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=

ETF= kç=~ÇÇáíáçå~ä=êÉëÉêîÉë=~êÉ=êÉèìáêÉÇ=~êáëáåÖ=Ñêçã=íÜÉ=íÉëíë=çå=~ëëÉíë=áå=mor=TKOKPQoEOFK==
=

qÜÉ=Å~ëÜ=Ñäçïë=ÉãÉêÖáåÖ=Ñêçã=åçåJéêçÑáíI=áåÇÉñJäáåâÉÇ=~åÇ=ïáíÜJéêçÑáíë=áå=ÑçêÅÉ=ÄìëáåÉëë=Ü~îÉ=
ÄÉÉå=ÅçåëáÇÉêÉÇK=cáñÉÇ=áåíÉêÉëí=~ëëÉíë=Å~å=ÄÉ=~ääçÅ~íÉÇ=íç=åçåJéêçÑáí=ÄìëáåÉëë=ëìÅÜ=íÜ~í=íÜÉ=Å~ëÜ=
Ñäçïë=ÉãÉêÖáåÖ=Ñêçã=íÜçëÉ=~ëëÉíë=ã~íÅÜ=ÅäçëÉäó=íÜçëÉ=Ñêçã=íÜÉ=åçåJéêçÑáí=áå=ÑçêÅÉ=ÄÉåÉÑáíëK=
fåÇÉñ=äáåâÉÇ=~ëëÉíë=~åÇ=Å~ëÜ=Å~å=ÄÉ=~ääçÅ~íÉÇ=íç=áåÇÉñ=äáåâÉÇ=ÄìëáåÉëë=ëìÅÜ=íÜ~í=íÜÉ=Å~ëÜ=Ñäçïë=
ÉãÉêÖáåÖ=Ñêçã=íÜçëÉ=~ëëÉíë=ã~íÅÜ=Äêç~Çäó=íÜçëÉ=Ñêçã=íÜÉ=áåÇÉñJäáåâÉÇ=áå=ÑçêÅÉ=ÄÉåÉÑáíëK=qÜÉ=
êÉã~áåáåÖ=~ëëÉíë=~êÉ=~ääçÅ~íÉÇ=íç=ïáíÜJéêçÑáíë=ÄìëáåÉëëK=q~âáåÖ=áåíç=~ÅÅçìåí=íÜÉ=å~íìêÉ=~åÇ=íÜÉ=
íÉêã=çÑ=íÜáë=ÄìëáåÉëëI=áí=áë=Éåîáë~ÖÉÇ=íÜ~í=íÜÉêÉ=ïáää=ÄÉ=åç=ÑìíìêÉ=äáèìáÇáíó=éêçÄäÉãë=áå=~=ïáÇÉ=
ê~ÖÉ=çÑ=áåîÉëíãÉåí=ëÅÉå~êáçëK=^=ëáÖåáÑáÅ~åí=éêçéçêíáçå=çÑ=íÜÉ=ÑìåÇ=áë=ÜÉäÇ=áå=_êáíáëÜ=dçîÉêåãÉåí=
ëÉÅìêáíáÉë=íç=~ääçï=Ñçê=ìåÅÉêí~áåíáÉë=çÑ=Å~ëÜ=Ñäçïë=ÖáîÉå=íÜÉ=ÑäÉñáÄáäáíó=çÑ=íÜÉ=éçäáÅáÉëK=

=
Other special reserves  

=
UK= ENF= rh=^ÅÅìãìä~íáåÖ=táíÜJmêçÑáíë=mÉåëáçåë=J=^ÇÇáíáçå~ä=oÉëÉêîÉë=rtm=
=

qÜáë==êÉëÉêîÉ==çÑ=¡QNMKRã=êÉéêÉëÉåíë=íÜÉ=~ääçï~åÅÉ=ã~ÇÉ=Ñçê=éçíÉåíá~ä=ãáëÅÉää~åÉçìë=éÉåëáçå=
Åçëíë=~åÇ=éÉåëáçå=Åä~áãë=áå=êÉä~íáçå=íç=ãáëJëÉääáåÖ=Åä~áãë=~Ö~áåëí=íÜÉ=pçÅáÉíóI=çíÜÉê=äÉÖ~ä=Åä~áãëI=
ÉñÅÉéíáçå~ä=ÉñéÉåëÉë=~åÇ=áåîÉëíãÉåí=ÉñéÉåëÉ=çå=ìå~ääçÅ~íÉÇ=ÑìåÇë=I=íÜÉ=éçíÉåíá~ä=Åçëí=çÑ=
ã~áåí~áåáåÖ=íÜÉ=ÅìêêÉåí=ïáíÜJéêçÑáíë=åçåJÅçåíê~Åíì~ä=íÉêãáå~íáçå=íÉêãë=~åÇ=éêçîáëáçåë=êÉä~íáåÖ=
íç=íÜÉ=êÉ~ëëìê~åÅÉ=çÑ=íÜÉ=äáåâÉÇ=~åÇ=íÜÉ=åçåJéêçÑáí=éçäáÅáÉë=êÉ~ëëìêÉÇ=íç=e_lp=éäÅ=áå=OMMNK=
aÉëÅêáéíáçåë=çÑ=É~ÅÜ=çÑ=íÜÉ=éêáåÅáé~ä=ÉäÉãÉåíë=çÑ=íÜáë=êÉëÉêîÉ=~êÉ=ÇÉí~áäÉÇ=ÄÉäçïK==

=
tÜÉêÉ=~ééêçéêá~íÉI=íÜÉ=~ëëìãéíáçåë=ìëÉÇ=íç=ÇÉíÉêãáåÉ=íÜáë=êÉëÉêîÉ=~êÉ=ÅçåëáëíÉåí=ïáíÜ=íÜçëÉ=
~ëëìãéíáçåë=ÇÉÑáåÉÇ=áå=É~êäáÉê=ëÉÅíáçå=çÑ=íÜáë=~ééÉåÇáñK=qÜçëÉ=~ëëìãéíáçåë=~êÉ=ÅçãÄáåÉÇ=ïáíÜ=
é~ëí=ÉñéÉêáÉåÅÉ=íç=ÇÉíÉêãáåÉ=~åíáÅáé~íÉÇ=é~óãÉåíë=Ñçê=íÜÉ=î~êáçìë=ÅçãéçåÉåíë=çÑ=íÜÉ=êÉëÉêîÉK=
qÜÉ=äáâÉäáÜççÇ=çÑ=~=é~óãÉåí=ÄÉáåÖ=ã~ÇÉ=Ü~ë=ÄÉÉå=Ä~ëÉÇ=çå=é~ëí=ÉñéÉêáÉåÅÉ=~åÇ=ÉñéÉêí=~ÇîáÅÉ=
EïÜÉêÉ=~ééêçéêá~íÉFK=
=
• oÉÅíáÑáÅ~íáçå=çÑ=éÉåëáçå=éçäáÅáÉë=ïáíÜ=Öì~ê~åíÉÉÇ=~ååìáíó=ê~íÉ=çéíáçåë=

=
qÜÉ=êÉëÉêîÉ=áåÅäìÇÉë=~å=~ääçï~åÅÉ=Ñçê=íÜÉ=ÅçãéÉåë~íáçå=çê=~ÇàìëíãÉåíë=íç=ÑìíìêÉ=ÄÉåÉÑáíë=
íÜ~í=ã~ó=ÄÉ=é~ó~ÄäÉ=íç=éçäáÅóÜçäÇÉêë=ïÜç=Ü~Ç=ïáíÜJéêçÑáíë=éÉåëáçå=éçäáÅáÉë=ïáíÜ=
Öì~ê~åíÉÉÇ=~ååìáíó=ê~íÉ=Ed^oF=çéíáçåë=íÜ~í=ã~íìêÉÇ=éêáçê=íç=íÜÉ=ÉÑÑÉÅíáîÉ=Ç~íÉ=çÑ=íÜÉ=
pçÅáÉíóÛë=d^o=`çãéêçãáëÉ=pÅÜÉãÉ=áå=cÉÄêì~êó=OMMOK=

=
cçê=É~ÅÜ=éÉåëáçå=éçäáÅó=ÇÉÉãÉÇ=ÉäáÖáÄäÉ=Ñçê=~ÇÇáíáçå~ä=~ååìáíó=ÄÉåÉÑáíëI=íÜÉ=~ääçï~åÅÉ=áå=
íÜÉ=êÉëÉêîÉ=áë=Å~äÅìä~íÉÇ=~ë=íÜÉ=íçí~ä=î~äìÉ=çÑW=

=
• é~ëí=Öêçëë=é~óãÉåíë=çÑ=~ÇÇáíáçå~ä=~ååìáíó=~ÅÅìãìä~íÉÇ=ïáíÜ=áåíÉêÉëí=íç=íÜÉ=î~äì~íáçå=

Ç~íÉX=éäìë=
• íÜÉ=~ÇÇáíáçå~ä=~ååìáíó=êÉëÉêîÉ=~ë=áÑ=íÜÉ=ÑìíìêÉ=~ÇÇáíáçå~ä=~ååìáíó=é~óãÉåíë=ïÉêÉ=

éêçîáÇÉÇ=Äó=~å=bèìáí~ÄäÉ=éÉåëáçå=~ååìáíó=éçäáÅó=EÅ~äÅìä~íÉÇ=ìëáåÖ=íÜÉ=pçÅáÉíóÛë=
ëí~åÇ~êÇ=î~äì~íáçå=~ëëìãéíáçåë=Ñçê=åçåJéêçÑáí=~ååìáíáÉëFK=

=
qÜÉ=êÉëÉêîÉ=áåÅäìÇÉë=~å=~ääçï~åÅÉ=Ñçê=ÑìíìêÉ=çÑÑÉêëI=ÉñáëíáåÖ=çÑÑÉêë=íÜ~í=Ü~îÉ=åçí=ÄÉÉå=
~ÅÅÉéíÉÇ=çê=ëÉííäÉÇI=ÉñáëíáåÖ=Åçãéä~áåíëI=~åÇ=éçíÉåíá~ä=ÑìíìêÉ=Åçãéä~áåíëK=

=
=
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• j~å~ÖÉÇ=mÉåëáçåë=

=
^å=~ääçï~åÅÉ=áë=áåÅäìÇÉÇ=áå=íÜÉ=êÉëÉêîÉ=Ñçê=íÜÉ=éçíÉåíá~ä=Åçëí=çÑ=ÅçãéÉåë~íáçåI=~åÇ=çíÜÉê=
Åçëíë=íÜ~í=ã~ó=ÄÉ=é~ó~ÄäÉ=ìåÇÉê=íÜÉ=êÉîáÉï=çÑ=ë~äÉë=çÑ=j~å~ÖÉÇ=mÉåëáçå=EáåÅçãÉ=
Çê~ïÇçïåF=éçäáÅáÉëK=
=
qÜÉ=éçíÉåíá~ä=Åçëí=çÑ=ÅçãéÉåë~íáçå=áë=Å~äÅìä~íÉÇ=Ñçê=É~ÅÜ=j~å~ÖÉÇ=mÉåëáçå=éçäáÅó=íÜ~í=áë=
ÇÉÉãÉÇ=íç=ÄÉ=~å=Úìåëìáí~ÄäÉ=ë~äÉÛ=Äó=ÇÉÇìÅíáåÖ=íÜÉ=íçí~ä=î~äìÉ=çÑ=é~ëí=~åÇ=ÑìíìêÉ=ÄÉåÉÑáíë=
éêçîáÇÉÇ=Äó=íÜÉ=j~å~ÖÉÇ=mÉåëáçå=éçäáÅó=Ñêçã=íÜÉ=ë~ãÉ=íçí~ä=î~äìÉ=Å~äÅìä~íÉÇ=Ñçê=íÜÉ=
~äíÉêå~íáîÉ=Ñçêã=çÑ=ÄÉåÉÑáíë=íÜ~í=áë=ÇÉÉãÉÇ=íç=Ü~îÉ=ÄÉÉå=ãçêÉ=~ééêçéêá~íÉK=
=
qÜÉ=~ääçï~åÅÉ=~äëç=áåÅäìÇÉë=~=éêìÇÉåí=éêçîáëáçå=Ñçê=çÑÑÉêë=ëíáää=íç=ÄÉ=ã~ÇÉI=Ñçê=ÉñáëíáåÖ=
çÑÑÉêë=íÜ~í=Ü~îÉ=åçí=ÄÉÉå=~ÅÅÉéíÉÇ=çê=ëÉííäÉÇI=~åÇ=Ñçê=ÉñáëíáåÖ=~åÇ=éçíÉåíá~ä=ÑìíìêÉ=
Åçãéä~áåíë=~Äçìí=çÑÑÉêë=íÜ~í=Ü~îÉ=çê=Ü~îÉ=åçí=ÄÉÉå=ã~ÇÉ=ìåÇÉê=íÜÉ=pçÅáÉíóÛë=êÉîáÉï=çÑ=
j~å~ÖÉÇ=mÉåëáçå=éçäáÅó=ë~äÉëK=

=
• kçåJdì~ê~åíÉÉÇ=^ååìáíó=o~íÉ=Ed^oF=iÉ~îÉêë=

=
qÜÉ=êÉëÉêîÉ=áåÅäìÇÉë=~å=~ääçï~åÅÉ=Ñçê=íÜÉ=éçíÉåíá~ä=Åçëí=çÑ=ÅçãéÉåë~íáåÖ=éçäáÅóÜçäÇÉêë=
ïÜç=ëìÅÅÉëëÑìääó=Åä~áã=íÜ~í=íÜÉó=ïçìäÇ=åçí=Ü~îÉ=éìêÅÜ~ëÉÇ=~å=bi^p=éçäáÅó=íÜ~í=ÇáÇ=åçí=
Åçåí~áå=~=d^o=çéíáçå=Ü~Ç=íÜÉó=Ñìääó=ìåÇÉêëíççÇ=íÜÉ=áãéäáÅ~íáçåë=çÑ=íÜÉ=ï~ó=íÜÉ=pçÅáÉíó=
ÇÉíÉêãáåÉÇ=íÜÉ=äÉîÉä=çÑ=ÄÉåÉÑáíë=Ñçê=ÄçíÜ=d^o=~åÇ=åçåJd^o=éçäáÅáÉëK=

=
qÜÉ=~ääçï~åÅÉ=áë=Ä~ëÉÇ=çå=~=Å~äÅìä~íáçå=~ééêç~ÅÜ=~ÖêÉÉÇ=ïáíÜ=clp=íÜ~í=Åçãé~êÉë=íÜÉ=
é~óçìí=íÜ~í=íÜÉ=éçäáÅóÜçäÇÉê=~Åíì~ääó=êÉÅÉáîÉÇ=ïáíÜ=íÜÉ=pçÅáÉíó=ïáíÜ=íÜÉ=é~óçìí=íÜ~í=ïçìäÇ=
Ü~îÉ=ÄÉÉå=êÉÅÉáîÉÇ=Äó=éä~ÅáåÖ=íÜÉ=ë~ãÉ=ÑìåÇë=áåíç=~=Åçãé~ê~ÄäÉ=éêçÇìÅí=ïáíÜ=~=
ÜóéçíÜÉíáÅ~ä=éêçîáÇÉê=~ÅÜáÉîáåÖ=êÉíìêåë=çå=íÜÉ=ïáíÜJéêçÑáíë=ÑìåÇ=Éèìáî~äÉåí=íç=íÜÉ=~îÉê~ÖÉ=
éÉêÑçêã~åÅÉ=çÑ=çíÜÉê=ïáíÜJéêçÑáíë=ÑìåÇë=çîÉê=íÜÉ=ë~ãÉ=éÉêáçÇK=

=
• bñÅÉéíáçå~ä=bñéÉåëÉë=

= =
^=éêçîáëáçå=áë=ÜÉäÇ=Ñçê=~åíáÅáé~íÉÇ=~ÇÇáíáçå~ä=ÉñéÉåëÉë=çîÉê=ÑìíìêÉ=óÉ~êëI=áåÅäìÇáåÖ=
Åçåíê~Åíì~ä=ÅçããáíãÉåíë=íç=e_lp=áå=êÉëéÉÅí=çÑ=éÉåëáçå=ëÅÜÉãÉ=ÑìíìêÉ=ëÉêîáÅÉ=ÅçëíëI=íÜÉ=
Åçëíë=~ëëçÅá~íÉÇ=ïáíÜ=áãéäÉãÉåíáåÖ=åÉï=êÉÖìä~íáçåë=~åÇ=~åíáÅáé~íÉÇ=~ÇÇáíáçå~ä=Åçëíë=
~ëëçÅá~íÉÇ=ïáíÜ=ëÉêîáÅáåÖ=éçäáÅáÉë=áå=íÜÉ=ãÉÇáìã=íÉêãK=

=
• cìåÇ=j~å~ÖÉãÉåí=bñéÉåëÉë=

=
^å=~ääçï~åÅÉ=Ñçê=~åíáÅáé~íÉÇ=ÑìåÇ=ã~å~ÖÉãÉåí=ÉñéÉåëÉë=íÜ~í=~êÉ=åçí=ÅçîÉêÉÇ=áå=
áåÇáîáÇì~ä=éçäáÅó=êÉëÉêîÉë=ÉäëÉïÜÉêÉ=áë=áåÅäìÇÉÇ=áå=íÜáë=êÉëÉêîÉK=

=
• líÜÉê=

=
qÜÉ=êÉëÉêîÉ=~äëç=áåÅäìÇÉë=~å=~ääçï~åÅÉ=Ñçê=íÜÉ=~åíáÅáé~íÉÇ=Åçëíë=~ëëçÅá~íÉÇ=ïáíÜ=
ÅçãéäÉíáåÖ=íÜÉ=pçÅáÉíóÛë=mÉêëçå~ä=mÉåëáçå=pf_=êÉîáÉïI=~å=~ääçï~åÅÉ=Ñçê=éçíÉåíá~ä=
ëìêêÉåÇÉêë=E~ë=ÇÉëÅêáÄÉÇ=áå=Q=ENF=~ÄçîÉFI=~ãçìåíë=êÉä~íáåÖ=íç=íÜÉ=êÉ~ëëìê~åÅÉ=çÑ=íÜÉ=äáåâÉÇ=
~åÇ=íÜÉ=åçåJéêçÑáí=éçäáÅáÉë=êÉ~ëëìêÉÇ=íç=e_lp=éäÅ=áå=OMMN=~åÇ=çíÜÉê=áíÉãëK=

=
===
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EOF= rh=kçåJiáåâÉÇ=mÉåëáçå=ElíÜÉê=íÜ~å=^ÅÅìãìä~íáåÖ=táíÜJmêçÑáíëF=J=^ÇÇáíáçå~ä=oÉëÉêîÉë=táíÜJ

mêçÑáíë=l_==
=

qÜáë=êÉëÉêîÉ=çÑ=¡QRKMã==áë=íÜÉ=~ääçï~åÅÉ=ã~ÇÉ=Ñçê=äÉÖ~ä=Åä~áãë=~Ö~áåëí=íÜÉ=pçÅáÉíó=EáåÅäìÇáåÖ=
éçíÉåíá~ä=Åä~áãë=êÉä~íáåÖ=íç=íÜÉ=ë~äÉ=çÑ=ïáíÜJéêçÑáíë=~ååìáíáÉëFK==
=
qÜÉ=êÉëÉêîÉ=áåÅäìÇÉë=~å=~ãçìåí=Ñçê=ìåëÉííäÉÇ=äÉÖ~ä=Åä~áãë=~äêÉ~Çó=ëÉêîÉÇ=~Ö~áåëí=íÜÉ=pçÅáÉíó=
E~ÇàìëíÉÇ=Ñçê=íÜÉ=éêçÄ~Äáäáíó=çÑ=~=Åä~áã=ÄÉáåÖ=ìéÜÉäÇ=Ä~ëÉÇ=çå=é~ëí=ÉñéÉêáÉåÅÉF=~åÇ=~å=
~ääçï~åÅÉ=Ñçê=éçíÉåíá~ä=ÑìíìêÉ=Åä~áãë=Ä~ëÉÇ=çå=êÉÅÉåí=ÉñéÉêáÉåÅÉK=få=íÜÉ=Å~ëÉ=çÑ=ïáíÜJéêçÑáíë=
~ååìáíáÉëI=íÜÉ=~ãçìåí=áë=ÇÉéÉåÇÉåí=çå=íÜÉ=ÇáÑÑÉêÉåÅÉ=ÄÉíïÉÉå=ÉñáëíáåÖ=ÄÉåÉÑáíë=~åÇ=éçíÉåíá~ä=
~äíÉêå~íáîÉ=ÄÉåÉÑáíë=íÜ~í=ÅçìäÇ=Ü~îÉ=ÄÉÉå=í~âÉåK=

=
= EPF= rh=iáÑÉ=^ÅÅìãìä~íáåÖ=táíÜJmêçÑáíë=Ó=^ÇÇáíáçå~ä=oÉëÉêîÉë=rtm=
=

qÜáë=êÉëÉêîÉ=çÑ=¡OQKRã=áë=íÜÉ=~ääçï~åÅÉ=ã~ÇÉ=Ñçê=éçíÉåíá~ä=ãáëJëÉääáåÖ=Åä~áãë=~Ö~áåëí=íÜÉ=pçÅáÉíó=
êÉä~íáåÖ=íç=~=î~êáÉíó=çÑ=ïáíÜJéêçÑáíë=äáÑÉ=éçäáÅáÉëK==
=
rëáåÖ=é~ëí=ÉñéÉêáÉåÅÉ=~åÇ=~ëëìãéíáçåë=ÅçåëáëíÉåí=ïáíÜ=íÜçëÉ=ÇÉí~áäÉÇ=áå=É~êäáÉê=ëÉÅíáçåë=çÑ=íÜáë=
~ééÉåÇáñI=íÜÉ=~ääçï~åÅÉ=Ñçê=ãáëJëÉääáåÖ=Åä~áãë=áë=Ä~ëÉÇ=çå=íÜÉ=~åíáÅáé~íÉÇ=Åçëíë=çÑ=ëÉííäáåÖ=âåçïå=
~åÇ=ÑìíìêÉ=Åä~áãë=~åÇ=íÜÉ=äáâÉäáÜççÇ=çÑ=íÜçëÉ=Åä~áãë=êÉëìäíáåÖ=áå=~=é~óãÉåí=çÑ=êÉÇêÉëëK==

=
EQF= rh=kçåJiáåâÉÇ=iáÑÉ=ElíÜÉê=íÜ~å=^ÅÅìãìä~íáåÖ=táíÜJmêçÑáíëFÓ=^ÇÇáíáçå~ä=oÉëÉêîÉë=táíÜJ=

= mêçÑáíë=l_==
=

qÜáë=êÉëÉêîÉ=çÑ=¡OKUã=áë=íÜÉ=~ääçï~åÅÉ=ã~ÇÉ=Ñçê=éçíÉåíá~ä=ëìêêÉåÇÉêë=~ë=ÇÉí~áäÉÇ=áå=ëÉÅíáçå=Q=ENF=
~ÄçîÉK=

=
Reinsurance details  
 

VK= ENF= ^ää=êÉáåëìê~åÅÉ=ÅÉÇÉÇ=çå=~=Ñ~Åìäí~íáîÉ=Ä~ëáë=áë=ïáíÜ=êÉáåëìêÉêë=ïÜç=~êÉ=~ìíÜçêáëÉÇ=íç=Å~êêó=çå=
áåëìê~åÅÉ=ÄìëáåÉëë=áå=íÜÉ=råáíÉÇ=háåÖÇçãK=

=
EOF= EáF= EÇF== qÜÉ=êÉáåëìêÉê=áë=e~äáÑ~ñ=iáÑÉ=iáãáíÉÇK=

=
EÉF= qÜÉ=êÉáåëìêÉê=~ìíçã~íáÅ~ääó=éêçîáÇÉë=ÅçîÉê=áå=êÉëéÉÅí=çÑ=NMMB=çÑ=íÜÉ=äá~ÄáäáíáÉë=

ìåÇÉê=~ää=äáåâÉÇ=~åÇ=åçåJéêçÑáí=éçäáÅáÉëI=ïáíÜ=íÜÉ=ÉñÅÉéíáçå=çÑ=áããÉÇá~íÉ=
~ååìáíáÉë=áå=é~óãÉåí=çíÜÉê=íÜ~å=íÜçëÉ=~êáëáåÖ=Ñêçã=ÇÉÑÉêêÉÇ=~ååìáíó=éçäáÅáÉë=
~ÑíÉê=N=j~êÅÜ=OMMNK=

=
EÑF= qÜÉ=éêÉãáìã=é~ó~ÄäÉ=ëáåÅÉ=íÜÉ=ä~ëí=áåîÉëíáÖ~íáçå=ï~ë=¡VRIORTISRMK=
=
EÖF= qÜÉêÉ=áë=åç=ÇÉéçëáíJÄ~Åâ=~êê~åÖÉãÉåíK=
=
EÜF= qÜÉ=íêÉ~íó=áë=çéÉå=íç=åÉï=ÄìëáåÉëëK=
=
EáF= qÜÉêÉ=áë=åç=ìåÇáëÅÜ~êÖÉÇ=çÄäáÖ~íáçå=çÑ=íÜÉ=áåëìêÉê==

=
EàF= ¡OIVUUKSã=çÑ=ã~íÜÉã~íáÅ~ä=êÉëÉêîÉë=ïÉêÉ=ÅÉÇÉÇ=ìåÇÉê=íÜÉ=íêÉ~íóK=
=
EâF= qÜÉêÉ=áë=åáä=êÉíÉåíáçå=Äó=íÜÉ=áåëìêÉê=Ñçê=åÉï=éçäáÅáÉë=ÄÉáåÖ=ÅÉÇÉÇK=
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EäF= qÜÉ=êÉáåëìêÉê=áë=~ìíÜçêáëÉÇ=íç=Å~êêó=çìí=áåëìê~åÅÉ=ÄìëáåÉëë=áå=íÜÉ=råáíÉÇ=

háåÖÇçãK=
=

= EãF= qÜÉ=pçÅáÉíó=~åÇ=íÜÉ=êÉáåëìêÉê=~êÉ=åçí=ÅçååÉÅíÉÇK=
=
EåF= pÉÉ=åçíÉ=NQMOK=

=
EçF= kçí=~ééäáÅ~ÄäÉK=
=
EéF= qÜÉêÉ=ïÉêÉ=åç=Ñáå~åÅáåÖ=~êê~åÖÉãÉåíë=áå=ÑçêÅÉ=~í=PN=aÉÅÉãÄÉê=OMMRK=

=
=

EááF= EÇF=======qÜÉ=êÉáåëìêÉê=áë=`äÉêáÅ~ä=jÉÇáÅ~ä=fåîÉëíãÉåí=dêçìé=iáãáíÉÇ=E`jfdF=
=

EÉF= qÜÉ=êÉáåëìêÉê=~ìíçã~íáÅ~ääó=éêçîáÇÉë=NMMB=çÑ=íÜÉ=äá~ÄáäáíáÉë=áå=êÉëéÉÅí=çÑ=ìåáíë=
éìêÅÜ~ëÉÇ=áå=`jfd=táíÜJmêçÑáíë=ÑìåÇ=ïÜáÅÜ=~êÉ=~î~áä~ÄäÉ=~ë=~å=áåîÉëíãÉåí=
çéíáçå=Ñçê=ãÉãÄÉêë=çÑ=ÅÉêí~áå=Öêçìé=éÉåëáçå=ëÅÜÉãÉëK=

=
EÑF= qÜÉ=éêÉãáìã=é~ó~ÄäÉ=ëáåÅÉ=íÜÉ=ä~ëí=áåîÉëíáÖ~íáçå=ï~ë=¡OINRSIVSMK=

=
EÖF= qÜÉêÉ=áë=åç=ÇÉéçëáí=Ä~Åâ=~êê~åÖÉãÉåíK=

=
EÜF= qÜÉ=íêÉ~íó=áë=çéÉå=íç=åÉï=ÄìëáåÉëëK=

=
EáF= qÜÉêÉ=áë=åç=ìåÇáëÅÜ~êÖÉÇ=çÄäáÖ~íáçå=çÑ=íÜÉ=áåëìêÉêK=

=
EàF== ¡PUã=çÑ=ã~íÜÉã~íáÅ~ä=êÉëÉêîÉë=ïÉêÉ=ÅÉÇÉÇ=ìåÇÉê=íÜÉ=íêÉ~íóK=

=
EâF= qÜÉêÉ=áë=åáä=êÉíÉåíáçå=Äó=íÜÉ=áåëìêÉê=Ñçê=åÉï=éçäáÅáÉë=ÄÉáåÖ=ÅÉÇÉÇK=

=
EäF= qÜÉ=êÉáåëìêÉê=áë=~ìíÜçêáëÉÇ=íç=Å~êêó=çìí=ÄìëáåÉëë=áå=íÜÉ=råáíÉÇ=háåÖÇçãK=

=
EãF= qÜÉ=pçÅáÉíó=~åÇ=íÜÉ=êÉáåëìêÉê=~êÉ=åçí=ÅçååÉÅíÉÇK=

=
EåF= qÜÉ=íêÉ~íó=áë=åçí=ëìÄàÉÅí=íç=~åó=ã~íÉêá~ä=ÅçåíáåÖÉåÅáÉëK=

=
EçF= kçí=~ééäáÅ~ÄäÉK==
=
EéF= qÜÉêÉ=ïÉêÉ=åç=Ñáå~åÅáåÖ=~êê~åÖÉãÉåíë=áå=ÑçêÅÉ=~í=PN=aÉÅÉãÄÉê=OMMRK=
=

EáááF= EÇF=======qÜÉ=êÉáåëìêÉê=áë=`äÉêáÅ~ä=jÉÇáÅ~ä=j~å~ÖÉÇ=cìåÇë=iáãáíÉÇ=E`jjcF=
=

EÉF= qÜÉ=êÉáåëìêÉê=~ìíçã~íáÅ~ääó=éêçîáÇÉë=NMMB=çÑ=íÜÉ=äá~ÄáäáíáÉë=áå=êÉëéÉÅí=çÑ=ìåáíë=
éìêÅÜ~ëÉÇ=áå=`jjc=ÑìåÇë=ïÜáÅÜ=~êÉ=~î~áä~ÄäÉ=~ë=~å=áåîÉëíãÉåí=çéíáçå=Ñçê=
ãÉãÄÉêë=çÑ=ÅÉêí~áå=Öêçìé=éÉåëáçå=ëÅÜÉãÉëK=

=
EÑF= qÜÉ=éêÉãáìã=é~ó~ÄäÉ=ëáåÅÉ=íÜÉ=ä~ëí=áåîÉëíáÖ~íáçå=ï~ë=¡NISOVIVTTK=
=
EÖF= qÜÉêÉ=áë=åç=ÇÉéçëáí=Ä~Åâ=~êê~åÖÉãÉåíK=

=
EÜF= qÜÉ=íêÉ~íó=áë=çéÉå=íç=åÉï=ÄìëáåÉëëK=
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=

EáF= qÜÉêÉ=áë=åç=ìåÇáëÅÜ~êÖÉÇ=çÄäáÖ~íáçå=çÑ=íÜÉ=áåëìêÉêK=
=

EàF== ¡OVã=çÑ=ã~íÜÉã~íáÅ~ä=êÉëÉêîÉë=ïÉêÉ=ÅÉÇÉÇ=ìåÇÉê=íÜÉ=íêÉ~íóK=
=

EâF= qÜÉêÉ=áë=åáä=êÉíÉåíáçå=Äó=íÜÉ=áåëìêÉê=Ñçê=åÉï=éçäáÅáÉë=ÄÉáåÖ=ÅÉÇÉÇK=
=

EäF= qÜÉ=êÉáåëìêÉê=áë=~ìíÜçêáëÉÇ=íç=Å~êêó=çìí=ÄìëáåÉëë=áå=íÜÉ=råáíÉÇ=háåÖÇçãK=
=

EãF= qÜÉ=pçÅáÉíó=~åÇ=íÜÉ=êÉáåëìêÉê=~êÉ=åçí=ÅçååÉÅíÉÇK=
=

EåF= qÜÉ=íêÉ~íó=áë=åçí=ëìÄàÉÅí=íç=~åó=ã~íÉêá~ä=ÅçåíáåÖÉåÅáÉëK=
=

EçF= kçí=~ééäáÅ~ÄäÉK==
=
EéF= qÜÉêÉ=ïÉêÉ=åç=Ñáå~åÅáåÖ=~êê~åÖÉãÉåíë=áå=ÑçêÅÉ=~í=PN=aÉÅÉãÄÉê=OMMRK=

=
=

oÉîÉêëáçå~êó=Äçåìë=
=
NMK= oÉîÉêëáçå~êó=Äçåìë=Ü~ë=åçí=ÄÉÉå=ÇÉÅä~êÉÇ=çå=Åä~ëëÉë=çÑ=ÄìëáåÉëë=ïÜÉêÉ=íÜÉ=ã~íÜÉã~íáÅ~ä=êÉëÉêîÉë==

ÉñÅÉÉÇ=íÜÉ=äÉëëÉê=çÑ=¡NMã=~åÇ=NB=çÑ=íÜÉ=íçí~äK=
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Introduction 
 
1.  ENF= qÜÉ=Ç~íÉ=çÑ=íÜÉ=î~äì~íáçå=ï~ë=PNëí=aÉÅÉãÄÉê=OMMRK==
=

EOF= qÜÉ=éêÉîáçìë=î~äì~íáçå=ï~ë=~í=PNëí=aÉÅÉãÄÉê=OMMQK=
=

EPF= kçí=~ééäáÅ~ÄäÉ=~í=íÜáë=î~äì~íáçå=Ç~íÉK=
=
qÜÉ=pçÅáÉíó=Ü~ë=çåäó=çåÉ=ïáíÜJéêçÑáíë=ÑìåÇK==b~ÅÜ=çÑ=íÜÉ=ÑçääçïáåÖ=ëÉÅíáçåë=êÉÑÉêë=íç=íÜ~í=ÑìåÇK=
=
^ëëÉíë=
=
OK= ENF= qÜÉ=ÉÅçåçãáÅ=~ëëìãéíáçåë=ìëÉÇ=íç=ÇÉíÉêãáåÉ=íÜÉ=î~äìÉ=çÑ=ÑìíìêÉ=éêçÑáíë=~êáëáåÖ=Ñêçã=

íÜÉ=åçåJéêçÑáí=áåëìê~åÅÉ=Åçåíê~Åíë=ïÉêÉ=
=
= = iÉîÉä=~åÇ=ÑáñÉÇ=ÉëÅ~ä~íáçå=~ååìáíáÉë=
 

 Current 
Valuation 

Previous 
Valuation 
 

Earned rate of interest on  
non-profit assets (gross) 

4.125% 4.835% 

Discount rate applied to  
future cash flows 

5.125% 7.0% 

Per policy expense rate pa £24.00 p.a.      £20.00 p.a. 
Expense inflation rate pa 5.5% 5.5% 

 
qÜÉ=ÉñéÉåëÉ=áåÑä~íáçå=ê~íÉ=ëÜçïå=áë=Ä~ëÉÇ=çå=omf=áåÑä~íáçå=çÑ=OKTRB=éK~K=EéêÉîáçìë=
î~äì~íáçå=PB=éK~KF=éäìë=~å=~ääçï~åÅÉ=Ñçê=ÇáëÉÅçåçãáÉë=çÑ=ëÅ~äÉ=çÑ=OKTRB=éK~K=
EéêÉîáçìë=î~äì~íáçå=OKRB=éK~KFK=

  
Index-linked annuities 

 
 Current 

Valuation 
Previous 
Valuation 
 

Earned real rate of interest on 
index-linked assets (gross) 

1.4485% 1.9% 

Real discount rate applied to 
future cash flows 

2.4485% 4.0% 

Per policy expense rate pa £24.00 p.a. £20.00 p.a. 
Real expense inflation rate pa 2.75% 2.0% 
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      Mortality bases 
 

 Current 
Valuation 

Previous 
Valuation 
 

 Pensions annuities: 
    -  male lives 

 
87.5% PMA92mc 
 (U=2008) 

 
105% PMA92mc 
(U=2013) 

    -  female lives 87.5% PFA92mc 
 (U=2008) 

105% PFA92mc 
(U=2011) 

    BLAGAB annuities: 
    -  male lives 

 
77.5% IMA92 
 (U=2005) 

 
85% IMA92 
 (U=2004) 

    -  female lives 82.5% IFA92 
 (U=2005) 

100% IFA92 
 (U=2004) 

  
qÜÉ=pçÅáÉíóÛë=êÉã~áåáåÖ=åçåJéêçÑáí=ÄìëáåÉëë=áë=ïÜçääó=êÉ~ëëìêÉÇK=

=
EOF= kçí=~ééäáÅ~ÄäÉ=

=
EPF= kçí=~ééäáÅ~ÄäÉ=
=
EQF= kçí=~ééäáÅ~ÄäÉ=

=
ERF= kçí=~ééäáÅ~ÄäÉ=

=
táíÜJmêçÑáíë=_ÉåÉÑáíë=oÉëÉêîÉ=iá~ÄáäáíáÉë=
=
PK= ENF= qÜÉ=ÑçääçïáåÖ=í~ÄäÉ=ëÜçïë=íÜÉ=î~äì~íáçå=ãÉíÜçÇ=ìëÉÇ=íç=Å~äÅìä~íÉ=íÜÉ=êÉ~äáëíáÅ=î~äìÉ=

çÑ=íÜÉ=äá~ÄáäáíáÉë=Ñçê=íÜÉ=î~êáçìë=éêçÇìÅí=íóéÉë=íçÖÉíÜÉê=ïáíÜ=íÜÉ=~ãçìåíë=çÑ=íÜÉ=ïáíÜJ
éêçÑáíë=ÄÉåÉÑáí=êÉëÉêîÉ=~åÇ=íÜÉ=ÑìíìêÉ=éçäáÅó=êÉä~íÉÇ=äá~ÄáäáíáÉëK=

   
Product type Valuation

Method 
With-Profit

Benefit 
Reserve 

£m 

Future Policy 
Related 

Liabilities 
£m 

 
With-profits annuities (3.5% GIR) R 890 86 
With-profits annuities (0% GIR) R 998 -39 
Conventional with-profits P 173 -2 
Life RSP contract R 271 2 
Flexible Protection Plans R 78 -4 
Pensions RSP (3.5% GIR) R 4873 487 
Pensions RSP (0% GIR) R 881 -29 
Total for these products  8163 502 
Aggregate de minimis contracts  19 0 
Grand total  8181 502 

 
oZoÉíêçëéÉÅíáîÉ=jÉíÜçÇI=mZmêçëéÉÅíáîÉ=jÉíÜçÇ=
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=
qÜÉ=cìíìêÉ=mçäáÅó=oÉä~íÉÇ=äá~ÄáäáíáÉë=ëÜçïå=~êÉ=Ä~ëÉÇ=çå=íÜÉ=ÑìíìêÉ=Åçëí=çÑ=
Åçåíê~Åíì~ä=Öì~ê~åíÉÉë=EäáåÉ=QN=çÑ=cçêã=NVFI=äÉëë=íÜÉ=ÑìíìêÉ=î~äìÉ=çÑ=ÅÜ~êÖÉë=çÑ=
MKRBéK~K=íç=ÄÉ=í~âÉå=Ñêçã=áåîÉëíãÉåí=êÉíìêåë=EäáåÉ=PR=çÑ=cçêã=NVF=~åÇ=íÜÉ=ÑìíìêÉ=
î~äìÉ=çÑ=éêçÑáíë=çå=ëìêêÉåÇÉê=EäáåÉ=PS=çÑ=cçêã=NVFK=
=
^Åíì~ä=ÉñéÉåëÉë=~êÉ=ÅÜ~êÖÉÇ=íç=éçäáÅó=î~äìÉë=~åÇ=íÜÉáê=Éèìáî~äÉåíë=É~ÅÜ=óÉ~êK==qÜÉ=
êÉ~äáëíáÅ=Ä~ä~åÅÉ=ëÜÉÉí=~ääçïë=Ñçê=~=êÉ~äáëíáÅ=Éëíáã~íÉ=çÑ=ÑìíìêÉ=ÉñéÉåëÉë=áåÅäìÇáåÖ=~å=
~ääçï~åÅÉ=Ñçê=ÇáëÉÅçåçãáÉë=çÑ=ëÅ~äÉK==qÜáë=áë=ãçÇÉääÉÇ=áãéäáÅáíäó=~ë=~=éÉêÅÉåí~ÖÉ=çÑ=
ÑìåÇë=ìåÇÉê=ã~å~ÖÉãÉåíK=
=

EOF= kçí=~ééäáÅ~ÄäÉ=
=

EPF= táíÜJéêçÑáí=áåëìê~åÅÉ=Åçåíê~Åíë=ïáíÜ=íçí~ä=ïáíÜJéêçÑáíë=ÄÉåÉÑáí=êÉëÉêîÉë=çÑ=¡NVã=~åÇ=
ÑìíìêÉ=éçäáÅó=êÉä~íÉÇ=äá~ÄáäáíáÉë=çÑ=¡MKPã=ïÉêÉ=åçí=ãçÇÉääÉÇ=ÉñéäáÅáíäóK=qç=~ääçï=Ñçê=
íÜÉëÉ=Åçåíê~Åíë=íÜÉ=ÉñéäáÅáíäó=ãçÇÉääÉÇ=äá~ÄáäáíáÉë=ïÉêÉ=ëÅ~äÉÇ=ìé=ìëáåÖ=íÜÉ=ê~íáç=çÑ=
íçí~ä=êÉÖìä~íçêó=êÉëÉêîÉë=áåÅäìÇáåÖ=íÜÉëÉ=Åçåíê~Åíë=íç=íÜÉ=íçí~ä=êÉÖìä~íçêó=êÉëÉêîÉë=
ÉñÅäìÇáåÖ=íÜÉëÉ=Åçåíê~ÅíëK=
=

táíÜJéêçÑáíë=ÄÉåÉÑáí=êÉëÉêîÉë=Ó=oÉíêçëéÉÅíáîÉ=ãÉíÜçÇ=
=

QK= ENF= E~F= cçê=~ää=íÜÉ=oÉÅìêêÉåí=páåÖäÉ=mêÉãáìã=~åÇ=táíÜJmêçÑáí=fããÉÇá~íÉ=^ååìáíó=
ÄìëáåÉëë=íÜ~í=ï~ë=î~äìÉÇ=çå=~=êÉíêçëéÉÅíáîÉ=Ä~ëáë=NMMB=çÑ=íÜÉ=ïáíÜJéêçÑáíë=
ÄÉåÉÑáí=êÉëÉêîÉ=ï~ë=Å~äÅìä~íÉÇ=çå=~å=áåÇáîáÇì~ä=Ä~ëáëK===
=

= = cçê=oÉÅìêêÉåí=páåÖäÉ=mêÉãáìã=ÄìëáåÉëë=mçäáÅó=s~äìÉë=Ü~îÉ=ÄÉÉå=Éëí~ÄäáëÜÉÇ=~ë=
~=éêçñó=Ñçê=~ëëÉí=ëÜ~êÉë=E~åÇ=ÜÉåÅÉ=íÜÉ=ïáíÜJéêçÑáíë=ÄÉåÉÑáí=êÉëÉêîÉFK=
=
cçê=táíÜJmêçÑáí=fããÉÇá~íÉ=^ååìáíó=ÄìëáåÉëë=íÜÉ=ÅìêêÉåí=ìåÇÉêäóáåÖ=äÉîÉäë=çÑ=
~ååìáíó=áKÉK=áåÅäìÇáåÖ=é~ëí=Äçåìë=ÇÉÅä~ê~íáçåë=~åÇ=çíÜÉê=~ÇàìëíãÉåíë=EÄìí=
ÄÉÑçêÉ=~ääçïáåÖ=Ñçê=íÜÉ=Öì~ê~åíÉÉÇ=ãáåáãìã=é~óãÉåíëF=ïÉêÉ=Å~éáí~äáëÉÇ=Ä~ëÉÇ=
çå=íÜÉ=ÉñéÉÅí~íáçå=çÑ=äáÑÉ=~ääçïáåÖ=Ñçê=íÜÉ=ÉÑÑÉÅí=çÑ=~åó=~åíáÅáé~íÉÇ=Äçåìë=ê~íÉë=
~åÇ=~åó=~åíáÅáé~íÉÇ=dì~ê~åíÉÉÇ=fåíÉêÉëí=o~íÉ=EdfoFK==qÜÉ=dfo=áë=PKRB=Ñçê=
Åçåíê~Åíë=ÉÑÑÉÅíÉÇ=ÄÉÑçêÉ=N=gìäó=NVVS=~åÇ=MB=çíÜÉêïáëÉK==kç=ÑìêíÜÉê=ÇáëÅçìåí=
ï~ë=~ééäáÉÇK=

==
EÄF= kçåÉK=

=
EÅF= kçí=~ééäáÅ~ÄäÉK=

=
EOF= E~F= kçí=~ééäáÅ~ÄäÉK=

=
= EÄF= kçí=~ééäáÅ~ÄäÉK=

=
= EPF= E~F= qÜÉ=Ç~íÉ=çÑ=íÜÉ=éêÉîáçìë=ÉñéÉåëÉ=áåîÉëíáÖ~íáçå=ï~ë=PNLNOLMQK=

=
EÄF= bñéÉåëÉ=áåîÉëíáÖ~íáçåë=~êÉ=Å~êêáÉÇ=çìí=ÉîÉêó=NO=ãçåíÜëI=~åÇ=ìéÇ~íÉÇ=~í=ëáñ=

ãçåíÜäó=áåíÉêî~äëK==qÜÉ=åìãÄÉêë=áå=íÜáë=ëÉÅíáçå=êÉä~íÉ=íç=íÜÉ=óÉ~ê=íç=PN=
aÉÅÉãÄÉê=OMMRK=
=
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EÅF= EáF= qÜÉêÉ=ïÉêÉ=åç=áåáíá~ä=ÉñéÉåëÉë=áÇÉåíáÑáÉÇ=êÉä~íáåÖ=íç=íÜÉ=áëëìÉ=çÑ=åÉï=
éçäáÅáÉë=ïÜÉêÉ=íÜÉ=éçäáÅóÜçäÇÉê=Ü~ë=~=Åçåíê~Åíì~ä=êáÖÜí=íç=í~âÉ=çìí=~=åÉï=
éçäáÅóK=qÜÉêÉ=ïÉêÉ=åç=çíÜÉê=áåáíá~ä=ÉñéÉåëÉëK=
=

= EááF= ¡QUã=ï~ë=áÇÉåíáÑáÉÇ=~ë=ã~áåíÉå~åÅÉ=ÉñéÉåëÉë=íÜ~í=êÉä~íÉ=íç=íÜÉ=ëÉêîáÅáåÖI=
Åä~áãë=Ü~åÇäáåÖ=~åÇ=ã~å~ÖÉãÉåí=çÑ=íÜÉ=ÄìëáåÉëëK=
=

EáááF= ÉñéÉåëÉë=~êÉ=ÉñéêÉëëÉÇ=~ë=~=éÉêÅÉåí~ÖÉ=çÑ=íÜÉ=ïáíÜJéêçÑáí=ÑìåÇ=~ëëÉíë=~åÇ=
í~âÉå=áåíç=~ÅÅçìåí=ïÜÉå=ÇÉíÉêãáåáåÖ=íÜÉ=~ååì~ä=ÅÜ~åÖÉ=íç=mçäáÅó=s~äìÉëK=
=

EáîF= ¡SSã=çÑ=ÉñéÉåëÉë=ïÉêÉ=Å~íÉÖçêáëÉÇ=~ë=ÉñÅÉéíáçå~ä=ÉñéÉåëÉëK=qÜÉëÉ=
ÉñéÉåëÉë=~êÉ=ÅÜ~êÖÉÇ=~Ö~áåëí=ëéÉÅáÑáÅ=éêçîáëáçåë=ÜÉäÇ=çå=íÜÉ=Ä~ä~åÅÉ=
ëÜÉÉíK= =

=
EQF= ^=ÅÜ~êÖÉ=çÑ=MKRB=éK~K=çÑ=éçäáÅó=î~äìÉë=EíÜÉ=“ã~êÖáå=Ñçê=ÑäÉñáÄáäáíóÒF=áë=í~âÉå=íç=ã~âÉ=

ëçãÉ=~ääçï~åÅÉ=Ñçê=íÜÉ=Åçëí=çÑ=Öì~ê~åíÉÉë=áåÅìêêÉÇ=~åÇ=íç=~Åí=~ë=~=ÄìÑÑÉê=~Ö~áåëí=êáëâ=
~åÇ=~ÇîÉêëÉ=ÉñéÉêáÉåÅÉK==
=

ERF= kçí=~ééäáÅ~ÄäÉ=
=

ESF= qÜÉ=Åä~áãë=é~áÇ=ÇìêáåÖ=íÜÉ=óÉ~ê=ÅçãéêáëÉÇ=ã~íìêáíó=î~äìÉë=EÄÉáåÖ=íÜÉ=ÜáÖÜÉê=çÑ=
mçäáÅó=s~äìÉë=~åÇ=íÜÉ=Öì~ê~åíÉÉÇ=ÄÉåÉÑáíF=~åÇ=ëìêêÉåÇÉê=î~äìÉë=EÄÉáåÖ=éçäáÅó=î~äìÉë=
êÉÇìÅÉÇ=Äó=íÜÉ=Ñáå~åÅá~ä=~ÇàìëíãÉåí=ïÜáÅÜ=Ñçê=rh=éçäáÅáÉë=ï~ë=NNKNB=Ñêçã=PN=
aÉÅÉãÄÉê=OMMQ=íç=PM=pÉéíÉãÄÉê=OMMR=~åÇ=UB=Ñêçã=N=lÅíçÄÉê=OMMR=íç=PN=aÉÅÉãÄÉê=
OMMRFK==qÜÉ=~îÉê~ÖÉ=ê~íáç=çÑ=ã~íìêáíó=Åä~áãë=íç=íÜÉ=ÅçêêÉëéçåÇáåÖ=mçäáÅó=s~äìÉë=çîÉê=
íÜÉ=óÉ~ê=éêáçê=íç=íÜÉ=î~äì~íáçå=Ç~íÉ=ï~ë=NMMKMB=E~äíÜçìÖÜ=ãçêÉ=ïçìäÇ=Ü~îÉ=ÄÉÉå=
é~áÇ=çìí=Ñçê=Å~ëÉë=ïÜÉêÉ=íÜÉ=Öì~ê~åíÉÉ=ÄáíFK==qÜÉ=ÅçêêÉëéçåÇáåÖ=~îÉê~ÖÉ=Ñçê=
ëìêêÉåÇÉêëLíê~åëÑÉêë=ï~ë=~Äçìí=VMBK==qÜÉ=ÅçêêÉëéçåÇáåÖ=ÑáÖìêÉë=Ñçê=ã~íìêáíáÉë=~åÇ=
ëìêêÉåÇÉêëLíê~åëÑÉêë=Ñçê=OMMQ=ïÉêÉ=NMMKMB=~åÇ=UVB=êÉëéÉÅíáîÉäóK=qÜÉ=ÅçêêÉëéçåÇáåÖ=
ÑáÖìêÉë=Ñçê=OMMP=ïÉêÉ=~äëç=NMMKMB=~åÇ=UVB=êÉëéÉÅíáîÉäóK=
=

ETF= qÜÉ=áåîÉëíãÉåí=êÉíìêå=É~êåÉÇ=çîÉê=íÜÉ=éÉêáçÇ=Ñêçã=PN=aÉÅÉãÄÉê=OMMQ=íç=PN=
aÉÅÉãÄÉê=OMMR=ï~ë=VKUB=EOMMQWUKOBF=ÄÉÑçêÉ=í~ñ=~åÇ=ÉñéÉåëÉëK=
=
^å=áåÅêÉ~ëÉ=íç=mçäáÅó=s~äìÉë=çÑ=QKRB=EOMMQWPKRBF=Ñçê=ïáíÜJéêçÑáíë=êÉÅìêêÉåí=ëáåÖäÉ=
éêÉãáìã=éÉåëáçå=éçäáÅáÉë=~åÇ=ïáíÜJéêçÑáíë=áããÉÇá~íÉ=éÉåëáçå=~ååìáíáÉë=ÉÑÑÉÅíÉÇ=
~ÑíÉê=OM=gìäó=OMMMI=QB=EOMMQWPKRBF=Ñçê=ïáíÜJéêçÑáíë=áããÉÇá~íÉ=éÉåëáçå=~ååìáíáÉë=
ÉÑÑÉÅíÉÇ=ÄÉÑçêÉ=OM=gìäó=OMMM=~åÇ=PKSB=EOMMQWOKUBF=Ñçê=äáÑÉ=éçäáÅáÉë=Ü~ë=ÄÉÉå=ã~ÇÉ=Ñçê=
OMMRK=^ääçï~åÅÉ=áë=ã~ÇÉ=Ñçê=íÜÉ=áãé~Åí=çÑ=éêçîáëáçåëI=ÉñéÉåëÉëI=í~ñ=~åÇ=ãçêí~äáíó=
êÉëÉêîÉë=~åÇ=~åó=ÅÜ~åÖÉë=íç=íÜçëÉ=~ãçìåíëK===

=
=
With-profits benefits reserve – Prospective method 

 
RK== ENF= cçê=ÅçåîÉåíáçå~ä=ïáíÜ=ÓéêçÑáíë=ÄìëáåÉëë=EïÜçäÉ=çÑ=äáÑÉ=~åÇ=ÉåÇçïãÉåíëF=íÜÉ=âÉó=

~ëëìãéíáçåë=ìëÉÇ=áå=íÜÉ=éêçëéÉÅíáîÉ=ãÉíÜçÇ=çÑ=Å~äÅìä~íáåÖ=íÜÉ=ïáíÜJéêçÑáíë=ÄÉåÉÑáíë=
êÉëÉêîÉ=ïÉêÉW=

=
E~F= qÜÉ=ÇáëÅçìåí=ê~íÉ=~ééäáÉÇ=íç=ÑìíìêÉ=ÄÉåÉÑáíë=~åÇ=éêÉãáìãë=ï~ë=PKMMB=éÉê=

~ååìãK==qÜáë=áë=Ä~ëÉÇ=çå=íÜÉ=êáëâ=ÑêÉÉ=ê~íÉ=çÑ=~êçìåÇ=QBI=åÉííÉÇ=Ççïå=Ñçê=í~ñ=
~åÇ=êçìåÇÉÇ=ÇçïåK=
=
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EÄF= kçí=~ééäáÅ~ÄäÉ=
=

EÅF= kç=~ëëìãéíáçå=Ñçê=ÑìíìêÉ=áåÑä~íáçå=çÑ=ÉñéÉåëÉë=áë=êÉèìáêÉÇ=áå=íÜáë=ãÉíÜçÇçäçÖóK=
=

EÇF= cìíìêÉ=êÉîÉêëáçå~êó=ÄçåìëÉë=~êÉ=~ëëìãÉÇ=íç=ÄÉ=òÉêçK==qÜÉ=ÑçääçïáåÖ=í~ÄäÉ=çÑ=
Ñáå~ä=Äçåìë=Ñ~Åíçêë=ï~ë=ìëÉÇ=íç=Å~äÅìä~íÉ=íÜÉ=éçäáÅó=î~äìÉë=~í=íÜÉ=î~äì~íáçå=Ç~íÉK=

=
Elapsed   Final Bonus Rate 

    Term - Yrs   % 
 
    <6     0 
      6     1 

     7     1       
     8     1 
     9     1 
     10     2 
     11     2 
     12     2 
     13     3 
     14     3 
     15     4  

16     5 
17     6 
18     7 
19     8 
20                          10 
21    13 
22    17 
23    23 
24    31 
25               39 
26    47 
27    55 
28    61 
29    67 
30    73 
31    79 
32    85 
33    90 
34    94 

         >34               98 
 

EÉF= bñéÉåëÉë=~êÉ=áãéäáÅáíäó=~ääçïÉÇ=Ñçê=áå=íÜÉ=éêÉãáìãë=î~äìÉÇK=
=

EÑF= kç=~ääçï~åÅÉ=Ñçê=ëìêêÉåÇÉêë=ï~ë=ã~ÇÉK=
=

EOF= qÜÉ=ãÉíÜçÇë=áå=ENF=áåîçäîÉ=çåäó=çåÉ=ëÉí=çÑ=âÉó=~ëëìãéíáçåëK=  
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Costs of guarantees, options and smoothing 
 
6.  (1) kçí=~ééäáÅ~ÄäÉ=
=
= EOF= ^ää=íÜÉ=ïáíÜJéêçÑáíë=áåëìê~åÅÉ=Åçåíê~Åíë=ãÉåíáçåÉÇ=áå=P=ENF=ïÉêÉ=î~äìÉÇ=ìëáåÖ=~=

ã~êâÉí=ÅçåëáëíÉåí=ëíçÅÜ~ëíáÅ=ãçÇÉäK=^ää=íÜÉ=Åçåíê~Åíë=ïÉêÉ=ÖêçìéÉÇ=~ÅÅçêÇáåÖ=íç=íÜÉ=
ÑçääçïáåÖ=ÖêçìéáåÖ=êìäÉëW= = =
=

= = oÉÅìêêáåÖ=páåÖäÉ=mêÉãáìã=Ó=íÜÉëÉ=Åçåíê~Åíë=ïÉêÉ=ÖêçìéÉÇ=Äó=çìíëí~åÇáåÖ=íÉêãI=ê~íáç=
çÑ=Ñáå~ä=Äçåìë=íç=éçäáÅó=î~äìÉ=Eáå=OB=Ä~åÇëF=~åÇ=Äó=íÜÉ=äÉîÉä=çÑ=Öì~ê~åíÉÉÇ=áåíÉêÉëí=
ê~íÉ=EPKRB=çê=MB=éÉê=~ååìãFK=
=
cçê=ïáíÜJéêçÑáíë=rh=íê~åëÑÉê=éä~åë=~åÇ=ãáëÅÉää~åÉçìë=ÇÉÑÉêêÉÇ=~ååìáíáÉëI=~=åìãÄÉê=
çÑ=Åçåíê~Åíë=Ü~îÉ=~=dì~ê~åíÉÉÇ=jáåáãìã=mÉåëáçå=EdjmF=ìåÇÉêéáåK=qÜÉëÉ=Åçåíê~Åíë=
~äëç=Ü~îÉ=íÜÉ=Öì~ê~åíÉÉë=Åçããçå=íç=~ää=oÉÅìêêáåÖ=páåÖäÉ=mêÉãáìã=ÄìëáåÉëë=
ÇÉëÅêáÄÉÇ=~ÄçîÉK==cçê=íÜÉëÉ=éçäáÅáÉë=íÜÉ=~îÉê~ÖÉ=Åçëí=çÑ=ÄìóáåÖ=çìí=íÜÉ=êÉî~äìÉÇ=
djm=~ååìáíó=ÄÉåÉÑáí=~í=pí~íÉ=mÉåëáçå=^ÖÉ=Epm^F=ï~ë=Å~äÅìä~íÉÇ=Ä~ëÉÇ=çå=RMM=
ëáãìä~íáçåë=ìëáåÖ=íÜÉ=ãçêí~äáíó=Ä~ëáë=Ñçê=åçåJéêçÑáí=~ååìáíáÉë=ëÉí=çìí=ëÉÅíáçå=OKENF=
~ÄçîÉ=~åÇ=êáëâJÑêÉÉ=óáÉäÇë=Ñçê=NR=óÉ~ê=wÉêç=`çìéçå=_çåÇë=~í=pm^K==^ääçï~åÅÉ=ï~ë=
~äëç=ã~ÇÉ=Ñçê=ÉñéÉåëÉë=áå=é~óãÉåí=áåÅäìÇáåÖ=ÇáëÉÅçåçãáÉë=çÑ=ëÅ~äÉ=ÄÉíïÉÉå=íÜÉ=
î~äì~íáçå=Ç~íÉ=~åÇ=pm^K=
==

= = táíÜJéêçÑáíë=áããÉÇá~íÉ=~ååìáíáÉë=Ó=íÜÉëÉ=Åçåíê~Åíë=ïÉêÉ=ÖêçìéÉÇ=Äó=ïÜçäÉ=äáÑÉ=çê=
íÉãéçê~êó=~ååìáíóI=ëÉñI=èìáåèÉååá~ä=~ÖÉ=Ä~åÇI=óÉ~ê=çÑ=ÉåíêóI=ãçåíÜ=çÑ=ÉåíêóI=
~åíáÅáé~íÉÇ=Äçåìë=ê~íÉ=Eáå=QB=Ä~åÇëF=~åÇ=ïÜÉíÜÉê=~=Öì~ê~åíÉÉÇ=áåíÉêÉëí=ê~íÉ=~ééäáÉÇ=
çê=åçíK=qÜÉ=~îÉê~ÖÉ=~ÖÉ=~åÇ=~åíáÅáé~íÉÇ=Äçåìë=ê~íÉ=ïÉêÉ=íÜÉå=Å~äÅìä~íÉÇ=Ñçê=É~ÅÜ=
ÖêçìéI=ïÉáÖÜíÉÇ=Äó=éçäáÅó=î~äìÉK==i~ëí=ëìêîáîçê=~ååìáíáÉë=ïÉêÉ=ãçÇÉääÉÇ=Äó=ÅêÉ~íáåÖ=
ÅçãÄáåÉÇ=ãçêí~äáíó=í~ÄäÉë=Ä~ëÉÇ=çå=íÜÉ=~ÖÉ=çÑ=íÜÉ=ã~äÉ=äáÑÉI=~ëëìãáåÖ=ïáîÉë=P=óÉ~êë=
óçìåÖÉêK=
=

= = `çåîÉåíáçå~ä=båÇçïãÉåíë=Ó=íÜÉëÉ=Åçåíê~Åíë=ïÉêÉ=ÖêçìéÉÇ=Äó=çêáÖáå~ä=íÉêã=~åÇ=íÜÉå=
Äó=çìíëí~åÇáåÖ=íÉêãK=

=
=
= = kìãÄÉêë=çÑ=ÄÉåÉÑáíë=ÄÉÑçêÉ=~åÇ=~ÑíÉê=~ééäóáåÖ=ÖêçìéáåÖ=êìäÉëW 
   

Product type Benefits Model Points
 

With-profits annuities(3.5% GIR) 39,297 5,356
With-profits annuities(0% GIR) 27,799 2,619
Conventional with-profits 17,321 803
Life RSP contracts 29,911 149
Flexible Protection Plans 9,285 173
Pensions RSP (3.5% GIR) 855,092 5,381
Pensions RSP (0% GIR) 208,662 3,382
Total 1,187,367 17,863
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qÜÉ=ÖêçìéáåÖ=Ä~ëÉë=ïÉêÉ=êÉîáÉïÉÇ=Ñçê=íÜáë=î~äì~íáçåK=cçê=oÉÅìêêáåÖ=páåÖäÉ=mêÉãáìã=
Åçåíê~Åíë=íÜÉ=Ä~åÇáåÖë=ìëÉÇ=Ñçê=ÖêçìéáåÖ=Äó=ê~íáç=çÑ=Ñáå~ä=Äçåìë=íç=éçäáÅó=î~äìÉ=ïÉêÉ=
áåÅêÉ~ëÉÇ=Ñêçã=NB=íç=OBK=cçê=ïáíÜJéêçÑáíë=áããÉÇá~íÉ=~ååìáíáÉë=~åíáÅáé~íÉÇ=Äçåìë=
ê~íÉ=Eáå=QB=Ä~åÇëF=~åÇ=ãçåíÜ=çÑ=Éåíêó=ïÉêÉ=~ÇÇÉÇ=íç=íÜÉ=ÖêçìéáåÖ=ÅêáíÉêá~K=

=
= = få=ÇÉíÉêãáåáåÖ=íÜÉ=ÖêçìéáåÖ=Ä~ëáë=Ñçê=É~ÅÜ=Åçåíê~Åí=íóéÉI=íÉëíë=ïÉêÉ=ÇçåÉ=ïáíÜ=ÜáÖÜÉê=

åìãÄÉêë=çÑ=Öêçìéë=ãçÇÉääÉÇK=qÜÉ=Ñáå~ä=ÖêçìéáåÖ=êìäÉë=ïÉêÉ=ëÉí=ëç=íÜ~í=íÜÉ=î~äìÉ=çÑ=
íÜÉ=Öì~ê~åíÉÉ=Åçëíë=ÇáÇ=åçí=ã~íÉêá~ääó=ÅÜ~åÖÉ=Ñêçã=íÜÉ=êÉëìäíë=ìëáåÖ=ä~êÖÉê=åìãÄÉê=çÑ=
ÖêçìéáåÖëK===

=
EPF= kçí=~ééäáÅ~ÄäÉK=

=
= EQF= E~F= EáF= qÜÉ=ãÉíÜçÇçäçÖó=áë=ìåÅÜ~åÖÉÇ=Ñêçã=íÜÉ=éêÉîáçìë=óÉ~ê=ÉåÇK=

=
cçê=oÉÅìêêáåÖ=páåÖäÉ=mêÉãáìã=ÄìëáåÉëë=íÜÉêÉ=áë=~=Öì~ê~åíÉÉ=íÜ~í=íÜÉ=
ÇÉ~íÜ=ÄÉåÉÑáí=~åÇ=íÜÉ=ã~íìêáíó=ÄÉåÉÑáí=ïáää=åçí=ÄÉ=äÉëë=íÜ~å=íÜÉ=~ãçìåí=çÑ=
íÜÉ=Öì~ê~åíÉÉÇ=ÑìåÇ=éäìë=~åó=ÇÉÅä~êÉÇ=êÉîÉêëáçå~êó=ÄçåìëÉëK==qÜÉ=
ã~íìêáíó=Öì~ê~åíÉÉ=~ééäáÉë=ïÜÉêÉ=íÜÉ=éçäáÅóÜçäÇÉê=êÉíáêÉë=çå=çê=~ÑíÉê=íÜÉ=
b~êäáÉëí=`çåíê~Åíì~ä=a~íÉ=Eb`aF=ïêáííÉå=áåíç=íÜÉáê=éçäáÅóK==jçëí=éçäáÅáÉë=
ÉÑÑÉÅíÉÇ=ÄÉÑçêÉ=N=gìäó=NVVS=Ü~îÉ=~=Öì~ê~åíÉÉÇ=ê~íÉ=çÑ=áåíÉêÉëí=çÑ=PKRB=
íÜ~í=ïáää=ÄÉ=ÅêÉÇáíÉÇ=íç=íÜÉ=Öì~ê~åíÉÉÇ=~ãçìåíë=É~ÅÜ=óÉ~êK==
=

= = = = cçê=íÜÉ=éìêéçëÉ=çÑ=ÇÉíÉêãáåáåÖ=ïÜÉå=éçäáÅóÜçäÇÉêë=ïáää=Éñáí=çå==
Åçåíê~Åíì~ä=íÉêãëI=éçäáÅáÉë=Ü~îÉ=ÄÉÉå=ëéäáí=áåíç=O=Å~íÉÖçêáÉë=JíÜçëÉ=íÜ~í=
Ü~îÉ=åçí=óÉí=êÉ~ÅÜÉÇ=íÜÉ=b`a=~åÇ=íÜçëÉ=íÜ~í=Ü~îÉ=é~ëëÉÇ=íÜ~í=Ç~íÉK=
=

=
=
= = = = qÜÉ=~ëëìãÉÇ=êÉíáêÉãÉåí=~ÖÉë=áå=êÉä~íáçå=íç=íÜÉ=b`a=~êÉ=ëÜçïå=áå=íÜÉ=

ÑçääçïáåÖ=í~ÄäÉW=
=
=
 

  Policyholders   Policyholders   
Before ECD    on or after ECD Original 

       (years)     (years)  ECD 
 

dêçìé=mÉåëáçåë= = = = JP= = T= = ko^=
fåÇáîáÇì~ä=E“ÉñÉÅìíáîÉÒF=mÉåëáçåë== JO= = P= = ko^=
mÉêëçå~ä=mÉåëáçåë=EåçåJappF= = =U= = NM= = RM=
mÉêëçå~ä=mÉåëáçåë=EappF= = = =O= = S= = SM=
oÉíáêÉãÉåí=^ååìáíáÉë= = = =M= = T= = SM=

=
   ïÜÉêÉ=ko^=Z=kçêã~ä=oÉíáêÉãÉåí=^ÖÉ=
=

= = = = mçäáÅóÜçäÇÉêë=~äêÉ~Çó=é~ëí=íÜÉ=~ëëìãÉÇ=êÉíáêÉãÉåí=~ÖÉ=ïÉêÉ=~ëëìãÉÇ=íç=
êÉíáêÉ=áããÉÇá~íÉäóK=
=
j~å~ÖÉÇ=mÉåëáçå=éçäáÅáÉë=ïÉêÉ=~ëëìãÉÇ=íç=ã~íìêÉ=ÉîÉåäó=çîÉê=íÜÉ=P=óÉ~ê=
éÉêáçÇ=ÄÉÖáååáåÖ=~í=íÜÉ=î~äì~íáçå=Ç~íÉK==
==
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cçê=ïáíÜJéêçÑáíë=áããÉÇá~íÉ=~ååìáíáÉë=íÜÉêÉ=áë=~=Öì~ê~åíÉÉ=íÜ~í=íÜÉ=~ååìáíó=
é~ó~ÄäÉ=áå=~åó=óÉ~ê=ïáää=åçí=ÄÉ=äÉëë=íÜ~å=~=Öì~ê~åíÉÉÇ=~ãçìåíK=qÜáë=
Öì~ê~åíÉÉÇ=~ãçìåí=êÉÇìÅÉë=É~ÅÜ=óÉ~ê=Äó=íÜÉ=~åíáÅáé~íÉÇ=Äçåìë=ê~íÉ=íÜ~í=
ï~ë=ëÉäÉÅíÉÇ=~í=çìíëÉí=Äó=íÜÉ=éçäáÅóÜçäÇÉêK=
=
cçê=ÉåÇçïãÉåí=~ëëìê~åÅÉë=íÜÉêÉ=áë=~=Öì~ê~åíÉÉ=íÜ~í=íÜÉ=~ãçìåí=é~ó~ÄäÉ=
çå=ÇÉ~íÜ=~åÇ=íÜÉ=ã~íìêáíó=î~äìÉ=ïáää=åçí=ÄÉ=äÉëë=íÜ~å=íÜÉ=ëìã=~ëëìêÉÇ=~åÇ=
~åó=ÇÉÅä~êÉÇ=êÉîÉêëáçå~êó=ÄçåìëÉëK=

=
cçê=ëçãÉ=ïáíÜJéêçÑáíë=rh=íê~åëÑÉê=éä~åë=~åÇ=ãáëÅÉää~åÉçìë=ÇÉÑÉêêÉÇ=
~ååìáíáÉë=íÜÉêÉ=áë=~=dì~ê~åíÉÉÇ=jáåáãìã=mÉåëáçå=EdjmF=~í=pí~íÉ=
mÉåëáçå=^ÖÉ=EëÉÉ=ëÉÅíáçå=SKEOF=~ÄçîÉFK=
=
^=îÉêó=ëã~ää=ëÉí=çÑ=éçäáÅáÉë=Ü~ë=Öì~ê~åíÉÉÇ=~ååìáíó=çéíáçåë=Ñçê=ïÜáÅÜ=~=
éêçîáëáçå=çÑ=¡NMã=áë=ÜÉäÇK==qÜÉ=éêçîáëáçå=ï~ë=Å~äÅìä~íÉÇ=ÇÉíÉêãáåáëíáÅ~ääóI=
~åÇ=~=RMB=éêìÇÉåÅÉ=ã~êÖáå=~ÇÇÉÇK=
=
qÜÉ=çåäó=ëãççíÜáåÖ=íÜ~í=Ü~ë=ÄÉÉå=~ééäáÉÇ=êÉä~íÉë=íç=ïáíÜJéêçÑáíë=
áããÉÇá~íÉ=~ååìáíáÉë=ïÜÉêÉ=íÜÉ=çìíëí~åÇáåÖ=Åìíë=áå=ÄÉåÉÑáíë=êÉëìäíáåÖ=Ñêçã=
íÜÉ=eçìëÉ=çÑ=içêÇë=àìÇÖÉãÉåí=EÄÉáåÖ=PBF=Ü~îÉ=ÄÉÉå=ëãççíÜÉÇ=çîÉê=S=
óÉ~êëI=ëí~êíáåÖ=Ñêçã=íÜÉ=Ñáêëí=éçäáÅó=~ååáîÉêë~êó=Ç~íÉ=~ÑíÉê=N=^éêáä=OMMSK=
qÜÉëÉ=Åçëíë=Ü~îÉ=ÄÉÉå=~ääçïÉÇ=Ñçê=áå=íÜÉ=Å~äÅìä~íáçå=çÑ=íÜÉ=ïáíÜJéêçÑáíë=
ÄÉåÉÑáíë=êÉëÉêîÉëK=
=
cçê=Åçåíê~Åíë=çíÜÉê=íÜ~å=ÅçåîÉåíáçå~ä=ïáíÜJéêçÑáíëI=íÜÉ=ÉñíÉåí=íç=ïÜáÅÜ=
éçäáÅó=î~äìÉë=ÉñÅÉÉÇÉÇ=Öì~ê~åíÉÉÇ=î~äìÉë=~í=íÜÉ=î~äì~íáçå=Ç~íÉI=Ä~åÇÉÇ=
áåíç=éÉêÅÉåí~ÖÉë=çÑ=éçäáÅó=î~äìÉëI=áë=ëÜçïå=áå=íÜÉ=ÑçääçïáåÖ=í~ÄäÉW=

 
% In / Out of 

money* 
 

Policy values 
(£m) 
 

Percentage 
 
 

-100% TO –50% 0 0% 
-49% TO -30% 133 2% 
-29% TO -20% 577 7% 
-19% TO -15% 599 8% 
-14% TO -10% 1,156 15% 
-9% TO -5% 1,401 18% 
-4% TO 0% 1,901 24% 
1% TO 5% 1,073 13% 
6% TO 10% 352 4% 
11% to 15% 273 3% 
16% to 20% 145 2% 
21% TO 30% 189 2% 
31% TO 50% 190 2% 
51% TO 100% 7 0% 
Total 7,997 100% 

 
G=kÉÖ~íáîÉ=î~äìÉë=áåÇáÅ~íÉ=Åçåíê~Åíë=ÅìêêÉåíäó=“áå=íÜÉ=ãçåÉóÒ=EáKÉK=ïÜÉêÉ=
íÜÉ=ÅìêêÉåí=Öì~ê~åíÉÉÇ=ÑìåÇ=ÉñÅÉÉÇë=íÜÉ=ÅìêêÉåí=éçäáÅó=î~äìÉ=Ó=íÜáë=ã~ó=
ÅÜ~åÖÉ=Äó=ã~íìêáíóFK==qÜÉ=ÑáÖìêÉë=ëÜçïå=~êÉ=éÉêÅÉåí~ÖÉë=çÑ=éçäáÅó=î~äìÉ.   
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 (a) EááF= qÜÉ=~ëëÉí=ãçÇÉä=ìëÉÇ=áå=íÜÉ=î~äì~íáçå=áë=qÜÉ=pãáíÜ=jçÇÉäK=qÜáë=ÖÉåÉê~íÉë=
íÜÉ=ÑçääçïáåÖ=é~ê~ãÉíÉêë=Ó=~å=Éèìáíó=íçí~ä=êÉíìêå=áåÇÉñI=~å=Éèìáíó=Å~éáí~ä=
ÖêçïíÜ=áåÇÉñI=~å=Éèìáíó=êìååáåÖ=óáÉäÇI=~å=áåÑä~íáçå=áåÇÉñI=òÉêç=Åçìéçå=
ÄçåÇ=éêáÅÉë=~åÇ=~=éêçñó=éêçéÉêíó=áåÇÉñK=

=
mêçéÉêíó=råáí=qêìëíë=EmrqÛëF=~êÉ=ãçÇÉääÉÇ=~ë=éêçéÉêíóK==qÜÉëÉ=îÉÜáÅäÉë=
Ü~îÉ=áëëìÉÇ=~=ëáÖåáÑáÅ~åí=~ãçìåí=çÑ=ÇÉÄí=áå=çêÇÉê=íç=Ñáå~åÅÉ=íÜÉ=éêçéÉêíó=
ÇÉîÉäçéãÉåíK==qÜÉ=ã~êâÉí=î~äìÉ=çÑ=íÜÉ=mrqÛë=ãçÇÉääÉÇ=êÉÑäÉÅíë=íÜÉ=íçí~ä=
ÉñéçëìêÉ=íç=éêçéÉêíó=éêáÅÉëI=ïáíÜ=íÜÉ=~ãçìåí=çÑ=íÜÉ=ÇÉÄí=ÄÉáåÖ=çÑÑëÉí=
~Ö~áåëí=Å~ëÜ=áå=íÜÉ=ïáíÜJéêçÑáíë=ÑìåÇK=

=
qÜÉ=áãéäáÉÇ=îçä~íáäáíó=çÑ=íÜÉ=Éèìáíó=Å~éáí~ä=çåäó=áåÇÉñ=áë=Å~äáÄê~íÉÇ=íç=
ONKMOB=Ñçê=~å=çéíáçå=íÉêã=çÑ=NM=óÉ~êëK==qÜáë=î~äìÉ=ï~ë=çÄí~áåÉÇ=Ñêçã=
èìçí~íáçåë=Ñçê=~=äçåÖ=íÉêã=ENM=óÉ~êëF=~íJíÜÉJãçåÉó=Å~éáí~ä=êÉíìêå=áåÇÉñ=
çéíáçå=çå=cqpbJNMMK==qÜáë=áë=ÜáÖÜÉê=íÜ~å=íÜÉ=áãéäáÉÇ=îçä~íáäáíó=áå=ëÜçêíÉê=
Ç~íÉÇ=íê~ÇÉÇ=çéíáçåëK===

=
mêçéÉêíó=áë=ãçÇÉääÉÇ=ìëáåÖ=~==éêçñó=áåÇÉñ=ïáíÜ=~=îçä~íáäáíó=çÑ=NRB=~åÇ=~=
ÅçêêÉä~íáçå=ïáíÜ=ÉèìáíáÉë=çÑ=PMBK===

==
_çåÇ=îçä~íáäáíáÉë=î~êó=Äó=íÉêã=~åÇ=Çìê~íáçå=ïáíÜ=íÜçëÉ=áãéäáÉÇ=Äó=íÜÉ=
Å~äáÄê~íáçå=íç=ëï~éíáçå=îçä~íáäáíáÉë=çÄí~áåÉÇ=Ñêçã=_äççãÄÉêÖK=qÜÉ=
ëï~éíáçå=îçä~íáäáíáÉë=Ñêçã=qpj=~êÉ=ëÜçïå=áå=íÜÉ=ÑçääçïáåÖ=í~ÄäÉI=ïÜáÅÜ=
ÖáîÉë=íÜÉ=îçä~íáäáíó=çÑ=íÜÉ=ëï~é=ê~íÉ=Ñçê=áåéìí=áåíç=íÜÉ=ëí~åÇ~êÇ=_ä~Åâ=
Ñçêãìä~=Ñçê=ëï~éíáçåëK=qÜÉ=îçä~íáäáíáÉë=ëÜçïå=~êÉ=Ñçê=~íJíÜÉJãçåÉó=
ëï~éíáçåëK=

=
Swap Term (years) Option Term 

(years) 
 

10 15 20 25 30 

10 13.2% 12.8% 12.5% 12.3% 12.2% 
15 13.3% 12.8% 12.5% 12.1% 11.9% 
20 13.4% 12.9% 12.4% 12.1% 11.9% 
25 13.6% 13.0% 12.4% 12.2% 12.0% 
30 13.5% 12.9% 12.4% 12.2% 12.0% 

 
= qÜÉ=Å~äáÄê~íáçå=Ü~ë=ÄÉÉå=çéíáãáëÉÇ=íç=~=çéíáçå=íÉêã=çÑ=NR=
= óÉ~êë=~åÇ=ëï~é=íÉêã=çÑ=OM=óÉ~êëK=
=

= `çêêÉä~íáçåë=
=
NM=óÉ~êë=çÑ=ÜáëíçêáÅ~ä=ïÉÉâäó=Ç~í~=Ñêçã=a~í~píêÉ~ã=Ü~ë=ÄÉÉå=ìëÉÇ=íç=Éëíáã~íÉ=
ÅçêêÉä~íáçåë=ÄÉíïÉÉå=áåíÉêÉëí=ê~íÉë=~åÇ=Éèìáíó=êÉíìêåëK==NM=óÉ~êë=çÑ=ãçåíÜäó=Ç~í~=Ü~ë=
ÄÉÉå=ìëÉÇ=íç=Éëíáã~íÉ=ÅçêêÉä~íáçåë=ïáíÜ=íÜÉ=oÉí~áä=mêáÅÉë=fåÇÉñK=qÜÉ=ÑçääçïáåÖ=
ÅçêêÉä~íáçåë=êÉëìäí=Ñêçã=íÜáë=~å~äóëáëW=
=
= = = = = = = ===`çêêÉä~íáçå=
=
bèìáíáÉë=~åÇ=S=óÉ~ê=ÅçåîÉåíáçå~ä=ÄçåÇ=êÉíìêå= = JSKQB=
bèìáíáÉë=~åÇ=omf= = = = = === =PKUB=
S=óÉ~ê=ÅçåîÉåíáçå~ä=ÄçåÇ=~åÇ=omf= = = JMKTB=
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 (a) (iii)  
 
  Asset Type (all UK assets) K=0.75 
 n   5 15 25 35 

 r 

Annualised compound equivalent 
of the risk free rate assumed for 
the period (2d.p) 4.23% 4.10% 4.03% 3.94% 

             
1  Risk-free zero coupon bond    812,984     547,388      372,729     258,857  
2  FTSE All Share Index (p=1)      47,884     152,365      238,194     309,614  
3  FTSE All Share Index (p=0.8)      39,079     111,987      162,511     199,235  
4  Property (p=1)      29,369     109,786      196,186     236,782  
5  Property (p=0.8)      22,882       76,233      125,631     130,268  

6  
15 year risk free zero coupon 
bonds (p=1)        9,062       13,695        11,175       20,400  

7  
15 year risk free zero coupon 
bonds (p=0.8)        6,367         6,645         2,263         2,784  

8  15 year corporate bonds (p=1)        9,062       13,695        11,175       20,400  

9  15 year corporate bonds (p=0.8)        6,367         6,645         2,263         2,784  

10  
Portfolio of 65% FTSE All Share 
and 35% property (p=1)      24,731     110,790      198,857     264,539  

11  
Portfolio of 65% FTSE All Share 
and 35% property (p=0.8)      18,450       76,153      126,814     156,550  

12  

Portfolio of 65% equity and 35% 
15 risk free zero coupon bonds 
(p=1)        7,475       51,907      112,087     168,615  

13  

Portfolio of 65% equity and 35% 
15 risk free zero coupon bonds 
(p=0.8)        4,298       23,241        49,906       73,846  

14  

Portfolio of 40% equity, 15%  
property, 22.5% 15 year risk free  
zero coupon bonds and 22.5% 15 
year corporate bonds (p=1)        1,440       17,697        65,036     114,117  

15  

Portfolio of 40% equity, 15%  
property, 22.5% 15 year risk free  
zero coupon bonds and 22.5% 15 
year corporate bonds (p=0.8)          772         4,173        20,291       34,761  
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 n   5 15 25 35 
   PV Strike (p=1)  750,000.00  750,000.00  750,000.00   750,000.00  

   PV Strike (p=0.8)  720,067.21  666,123.25  617,565.31   574,741.36  
             
       -   -   -   -  

2  FTSE All Share Index (p=1) 17.98% 19.71% 21.07% 22.10% 
3  FTSE All Share Index (p=0.8) 17.93% 19.63% 21.00% 22.12% 
4  Property (p=1) 14.64% 16.02% 18.21% 17.73% 
5  Property (p=0.8) 14.66% 16.04% 18.01% 16.99% 

6  
15 year risk free zero coupon 
bonds (p=1) 10.01% 6.50% 4.74% 4.84% 

7  
15 year risk free zero coupon 
bonds (p=0.8) 10.16% 7.04% 5.10% 5.05% 

8  15 year corporate bonds (p=1) 10.01% 6.50% 4.74% 4.84% 

9  15 year corporate bonds (p=0.8) 10.16% 7.04% 5.10% 5.05% 

10  
Portfolio of 65% FTSE All Share 
and 35% property (p=1) 13.72% 16.11% 18.39% 19.36% 

11  
Portfolio of 65% FTSE All Share 
and 35% property (p=0.8) 13.64% 16.04% 18.10% 18.93% 

12  

Portfolio of 65% equity and 35% 
15 risk free zero coupon bonds 
(p=1) 9.52% 10.77% 12.57% 13.82% 

13  

Portfolio of 65% equity and 35% 
15 risk free zero coupon bonds 
(p=0.8) 9.30% 9.94% 11.54% 12.74% 

14  

Portfolio of 40% equity, 15%  
property, 22.5% 15 year risk free  
zero coupon bonds and 22.5% 15 
year corporate bonds (p=1) 6.77% 7.05% 9.31% 10.74% 

15  

Portfolio of 40% equity, 15%  
property, 22.5% 15 year risk free  
zero coupon bonds and 22.5% 15 
year corporate bonds (p=0.8) 6.89% 6.37% 8.40% 9.42% 
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REALISTIC VALUATION REPORT 
 

 
   Asset Type (all UK assets) K=1 

 n   5 15 25 35 

 r 

Annualised compound equivalent 
of the risk free rate assumed for 
the period (2d.p) 4.23% 4.10% 4.03% 3.94% 

             
1   Risk-free zero coupon bond    812,984     547,388      372,729     258,857 

2   FTSE All Share Index (p=1)     161,244     297,871     402,831      487,721  

3   FTSE All Share Index (p=0.8)     138,618     228,114     284,041      320,583  

4   Property (p=1)     128,784     243,784     357,884      417,306  

5   Property (p=0.8)     106,969     177,576     240,491      247,914  

6   
15 year risk free zero coupon 
bonds (p=1)       75,485       75,091       92,626      124,648  

7   
15 year risk free zero coupon 
bonds (p=0.8)       58,128       36,998       22,830        24,048  

8   15 year corporate bonds (p=1)       75,485       75,091       92,626      124,648  

9   15 year corporate bonds (p=0.8)       58,128       36,998       22,830        24,048  

10   
Portfolio of 65% FTSE All Share 
and 35% property (p=1)     126,848     246,923     356,269      438,176  

11   
Portfolio of 65% FTSE All Share 
and 35% property (p=0.8)     104,911     180,332     242,302      275,247  

12   

Portfolio of 65% equity and 35% 
15 risk free zero coupon bonds 
(p=1)       98,381     187,106     269,270      337,173  

13   

Portfolio of 65% equity and 35% 
15 risk free zero coupon bonds 
(p=0.8)       76,091     118,897     153,926      178,563  

14   

Portfolio of 40% equity, 15%  
property, 22.5% 15 year risk free  
zero coupon bonds and 22.5% 15 
year corporate bonds (p=1)       67,146     131,126     211,228      276,005  

15   

Portfolio of 40% equity, 15%  
property, 22.5% 15 year risk free  
zero coupon bonds and 22.5% 15 
year corporate bonds (p=0.8)       46,297       68,902     101,335      123,466  
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 n   5 15 25 35 
   PV Strike (p=1)    1,000,000    1,000,000      1,000,000     1,000,000  

   PV Strike (p=0.8)      960,090       888,164        823,420        766,322  
             
       -   -   -   -  

2  FTSE All Share Index (p=1) 18.20% 19.75% 21.14% 22.15% 

3  FTSE All Share Index (p=0.8) 18.17% 19.72% 21.10% 22.10% 

4  Property (p=1) 14.50% 16.03% 18.59% 18.57% 

5  Property (p=0.8) 14.47% 15.98% 18.33% 17.80% 

6  
15 year risk free zero coupon 
bonds (p=1) 8.47% 4.87% 4.65% 5.30% 

7  
15 year risk free zero coupon 
bonds (p=0.8) 8.76% 5.56% 4.58% 4.87% 

8  15 year corporate bonds (p=1) 8.47% 4.87% 4.65% 5.30% 

9  15 year corporate bonds (p=0.8) 8.76% 5.56% 4.58% 4.87% 

10  
Portfolio of 65% FTSE All Share 
and 35% property (p=1) 14.28% 16.25% 18.50% 19.61% 

11  
Portfolio of 65% FTSE All Share 
and 35% property (p=0.8) 14.23% 16.18% 18.45% 19.38% 

12  

Portfolio of 65% equity and 35% 
15 risk free zero coupon bonds 
(p=1) 11.06% 12.22% 13.77% 14.74% 

13  

Portfolio of 65% equity and 35% 
15 risk free zero coupon bonds 
(p=0.8) 10.86% 11.70% 13.00% 13.89% 

14  

Portfolio of 40% equity, 15%  
property, 22.5% 15 year risk free  
zero coupon bonds and 22.5% 15 
year corporate bonds (p=1) 7.54% 8.53% 10.72% 11.94% 

15  

Portfolio of 40% equity, 15%  
property, 22.5% 15 year risk free  
zero coupon bonds and 22.5% 15 
year corporate bonds (p=0.8) 7.36% 8.02% 9.79% 10.84% 
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   Asset Type (all UK assets) K=1.5 
 n   5 15 25 35 

 r 

Annualised compound equivalent 
of the risk free rate assumed for 
the period (2d.p) 4.23% 4.10% 4.03% 3.94% 

             
1   Risk-free zero coupon bond    812,984     547,388      372,729      258,857  
2   FTSE All Share Index (p=1)       543,617       674,437       791,078        889,223  
3   FTSE All Share Index (p=0.8)       491,030       538,821       577,486        602,913  
4   Property (p=1)       520,795       616,610       745,860        822,263  
5   Property (p=0.8)       466,422       480,529       532,172        533,571  

6   
15 year risk free zero coupon 
bonds (p=1)       499,162       490,840       508,746        530,217  

7   
15 year risk free zero coupon 
bonds (p=0.8)       439,310       325,663       264,201        226,402  

8   15 year corporate bonds (p=1)       499,162       490,840       508,746        530,217  
9   15 year corporate bonds (p=0.8)       439,310       325,663       264,201        226,402  

10   
Portfolio of 65% FTSE All Share 
and 35% property (p=1)       520,917       619,088       737,069        830,173  

11   
Portfolio of 65% FTSE All Share 
and 35% property (p=0.8)       466,218       483,193       525,851        549,627  

12   

Portfolio of 65% equity and 35% 
15 risk free zero coupon bonds 
(p=1)       512,367       582,654       668,955        743,641  

13   

Portfolio of 65% equity and 35% 
15 risk free zero coupon bonds 
(p=0.8)       455,991       439,055       447,330        452,561  

14   

Portfolio of 40% equity, 15%  
property, 22.5% 15 year risk free  
zero coupon bonds and 22.5% 15 
year corporate bonds (p=1)       502,331       538,096       610,181        677,715  

15   

Portfolio of 40% equity, 15%  
property, 22.5% 15 year risk free  
zero coupon bonds and 22.5% 15 
year corporate bonds (p=0.8)       443,725       388,411       386,543        386,784  
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 n   5 15 25 35 
   PV Strike (p=1)       1,500,000     1,500,000     1,500,000      1,500,000 

   PV Strike (p=0.8)       1,440,134     1,332,247     1,235,131      1,149,483 
             
       -   -   -   -  

2  FTSE All Share Index (p=1) 18.56% 20.03% 21.38% 22.38% 
3  FTSE All Share Index (p=0.8) 18.50% 19.91% 21.22% 22.22% 
4  Property (p=1) 14.68% 16.18% 19.10% 19.42% 
5  Property (p=0.8) 14.69% 16.13% 18.85% 18.90% 

6  
15 year risk free zero coupon 
bonds (p=1) 0.00% 0.00% 5.29% 6.20% 

7  
15 year risk free zero coupon 
bonds (p=0.8) 0.00% 0.00% 4.89% 5.52% 

8  15 year corporate bonds (p=1) 0.00% 0.00% 5.29% 6.20% 
9  15 year corporate bonds (p=0.8) 0.00% 0.00% 4.89% 5.52% 

10  
Portfolio of 65% FTSE All Share 
and 35% property (p=1) 14.71% 16.35% 18.66% 19.76% 

11  
Portfolio of 65% FTSE All Share 
and 35% property (p=0.8) 14.66% 16.30% 18.53% 19.66% 

12  

Portfolio of 65% equity and 35% 
15 risk free zero coupon bonds 
(p=1) 12.82% 13.79% 15.23% 16.05% 

13  

Portfolio of 65% equity and 35% 
15 risk free zero coupon bonds 
(p=0.8) 12.68% 13.38% 14.54% 15.23% 

14  

Portfolio of 40% equity, 15%  
property, 22.5% 15 year risk free  
zero coupon bonds and 22.5% 15 
year corporate bonds (p=1) 9.22% 10.22% 12.19% 13.25% 

15  

Portfolio of 40% equity, 15%  
property, 22.5% 15 year risk free  
zero coupon bonds and 22.5% 15 
year corporate bonds (p=0.8) 9.12% 9.79% 11.49% 12.36% 
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Swaption prices as percentage of nominal for a swaption 

ith swap period L and option term n w 
n  5 15 25 35
  L=15    

16 Receiver Swaption 11.72% 9.90% 7.24% 4.41%
      
  L=20    

16 Receiver Swaption 14.07% 11.59% 8.30% 5.09%
      
  L=25    

16 Receiver Swaption 16.20% 13.11% 9.23% 5.69%
 
 E~F= EáîF= qÜÉ=áåáíá~ä=åÉí=óáÉäÇë=çå=ÉèìáíáÉë=~åÇ=éêçéÉêíó=ïÉêÉ=í~âÉå=~ë=PKMQB=~åÇ=

QKOB=êÉëéÉÅíáîÉäóK=
=

= E~F= EîF= kçí=~ééäáÅ~ÄäÉ=
=
= E~F= EîáF= cçê=Åçåíê~Åíë=çíÜÉê=íÜ~å=ÅçåîÉåíáçå~ä=ïáíÜJéêçÑáíëI=íÜÉ=ÇáëíêáÄìíáçå=çÑ=

Åçåíê~Åíë=íÜ~í=ÅìêêÉåíäó=Ü~îÉ=Öì~ê~åíÉÉÇ=î~äìÉë=ÖêÉ~íÉê=çê=äÉëë=íÜ~å=éçäáÅó=
î~äìÉë=áë=ëÜçïå=áå=íÜÉ=ÑçääçïáåÖ=í~ÄäÉW=
  
Guaranteed values greater than policy values 
 
Outstanding Term Policy Value 

(£m) 
 

Percentage 

20 TO 40 Years 462 8% 
10 TO 20 Years 1,307 23% 
5 TO 10 Years 1,249 22% 
0 TO 5 Years 1,606 28% 
WPIA and Whole Life* 1,145 20% 
 Total 5,768 100% 

 
Guaranteed values less than policy values 
 
Outstanding Term Policy Value 

(£m) 
 

Percentage 

20 TO 40 Years 69 3% 
10 TO 20 Years 220 10% 
5 TO 10 Years 458 21% 
0 TO 5 Years 746 34% 
WPIA and Whole Life* 736 33% 
Total  2,229 100.0% 

G=^=åìãÄÉê=çÑ=oÉÅìêêÉåí=páåÖäÉ=mêÉãáìã=äáÑÉ=éçäáÅáÉë=E`êáíáÅ~ä=fääåÉëë=
~åÇ=j~àçê=jÉÇáÅ~ä=mä~åëF=~êÉ=ïêáííÉå=~ë=ïÜçäÉ=çÑ=äáÑÉ=éçäáÅáÉë. 
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qÜÉ=~ëëÉí=ãçÇÉä=Ü~ë=ÄÉÉå=Å~äáÄê~íÉÇ=íç=~=ëÉí=çÑ=R=wÉêç=`çìéçå=_çåÇë=~í=~=ê~åÖÉ=
çÑ=íÉêãëK=qÜÉ=ÑçääçïáåÖ=í~ÄäÉ=ëÜçïë=~=Åçãé~êáëçå=çÑ=íÜÉ=î~äìÉë=ÇÉêáîÉÇ=Äó=íÜÉ=
~ëëÉí=ãçÇÉä=~Ö~áåëí=~Åíì~ä=ã~êâÉí=éêáÅÉë=Ñçê=~=ëÉí=çÑ=Ñçìê=ÇáÑÑÉêÉåí=ÖáäíëW=

Bond 
Number 

Coupon Market 
Price 

TSM Fitted 
Price 

Term 
(years) 
 

1 5.00% £1.02 £1.02 2.51 
2 9.00% £1.24 £1.24 5.53 
3 8.00% £1.25 £1.26 7.75 
4 8.00% £1.44 £1.45 15.45 

qÜÉ=ãçÇÉä=áë=Å~äáÄê~íÉÇ=íç=áãéäáÉÇ=îçä~íáäáíáÉëK=qÜÉ=~ëëÉí=ãçÇÉä=éêçÇìÅÉëW==

• ^å=Éèìáíó=áãéäáÉÇ=îçä~íáäáíó=çÑ=OMKUSB=çîÉê=íÉå=óÉ~êë=Ñçê=íÜÉ=Å~éáí~ä=ÖêçïíÜ=
áåÇÉñ=~åÇ=NUKTVB=Ñçê=íÜÉ=íçí~ä=êÉíìêå=áåÇÉñK==cçê=Åçãé~êáëçåI=íÜÉ=áãéäáÉÇ=
îçä~íáäáíó=çÑ=~=íÉåJóÉ~ê=~íJíÜÉJãçåÉó=Éèìáíó=Å~éáí~ä=êÉíìêå=áåÇÉñ=éìí=çéíáçå=
ìëÉÇ=Ñçê=Å~äáÄê~íáåÖ=íÜÉ=ãçÇÉä=ï~ë==ONKMOB=EÄ~ëÉÇ=çå=íÜÉ=~îÉê~ÖÉ=çÑ=èìçíÉë=
Ñêçã=Q=áåîÉëíãÉåí=Ä~åâëFK=
=

• mêçéÉêíó=îçä~íáäáíó=çÑ=NRB=éK~K=
=

• òÉêç=Åçìéçå=ÄçåÇ=îçä~íáäáíáÉë=î~êóáåÖ=Äó=çìíëí~åÇáåÖ=íÉêã=íç=êÉÇÉãéíáçå=~ë=
ÑçääçïëW=

Term (years) 

 

Average expected volatility over 
next 20 years (%) 

1 2.3 
5 4.5 
10 8.0 
15 10.8 
20 12.7 
25 14.8 

• ÅçêêÉä~íáçåë=ÄÉíïÉÉå=~ëëÉí=Åä~ëëÉë=~ë=ÑçääçïëW=
=
J=qçí~ä=Éèìáíó=êÉíìêå=~åÇ=NM=óÉ~ê=ÄçåÇ=êÉíìêåW= JOOKNB=
J=qçí~ä=Éèìáíó=êÉíìêå=~åÇ=éêçéÉêíó=êÉíìêåW== HORKOB=
J=mêçéÉêíó=êÉíìêå=~åÇ=NM=óÉ~ê=ÄçåÇ=êÉíìêåW= JQKPB=

`çêêÉä~íáçåë=ïáíÜ=ÄçåÇë=çÑ=ëÜçêíÉê=~åÇ=äçåÖÉê=íÉêãë=ïÉêÉ=ëáãáä~ê=íç=íÜçëÉ=
ëÜçïå=~ÄçîÉK=
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=

= E~F= EîááF= qÜÉ=êáëâJÑêÉÉ=ê~íÉ=áãéäáÉÇ=Äó=íÜÉ=ÉÅçåçãáÅ=ëÅÉå~êáçë=áë=Åçãé~êÉÇ=~Ö~áåëí=
íÜÉ=Å~äáÄê~íÉÇ=êáëâ=ÑêÉÉ=ê~íÉK=
=

=
`ÜÉÅâë=ïÉêÉ=~äëç=ã~ÇÉ=íç=ÉåëìêÉ=íÜ~í=íÜÉ=éêÉëÉåí=î~äìÉ=çÑ=ÑìíìêÉ=áåÅçãÉI=
Ö~áåë=~åÇ=äçëëÉë=çå=ÄçåÇëI=éêçéÉêíó=~åÇ=ÉèìáíáÉë=Éèì~ä=íÜÉ=ëí~êíáåÖ=ã~êâÉí=
î~äìÉë=çÑ=íÜÉ=~ëëÉíëK=
=

= E~F= EîáááF=qÜÉ=êÉëìäíë=~êÉ=Ä~ëÉÇ=çå=RMMM=ëáãìä~íáçåëK==oÉëìäíë=Ä~ëÉÇ=çå=Ä~íÅÜÉë=çÑ=
RMM=ëáãìä~íáçåë=ëÜçï=íÜ~í=áåÅêÉ~ëáåÖ=íÜÉ=åìãÄÉê=çÑ=ëáãìä~íáçåë=áåÅêÉ~ëÉë=
íÜÉ=~ÅÅìê~Åó=çÑ=íÜÉ=êÉëìäíë=Ä~ëÉÇ=çå=íÜÉ=~ëëìãéíáçåë=ìëÉÇK=
==

EÄF= kçí=~ééäáÅ~ÄäÉK=
=

= = EÅF= kçí=~ééäáÅ~ÄäÉK=
=

= ERF= E~F= få=íÜÉ=éêçàÉÅíáçå=çÑ=~ëëÉíë=~åÇ=äá~ÄáäáíáÉë=áí=Ü~ë=ÄÉÉå=~ëëìãÉÇ=íÜ~í=éçäáÅó=î~äìÉë=
E~åÇ=ÜÉåÅÉ=íÜÉ=ïáíÜJéêçÑáíë=ÄÉåÉÑáí=êÉëÉêîÉF=ïçìäÇ=ÄÉ=ÅÜ~åÖÉÇ=áå=äáåÉ=ïáíÜ=íÜÉ=
ÅÜ~åÖÉ=íç=íÜÉ=ã~êâÉí=î~äìÉ=çÑ=~ëëÉíëK==^åó=êÉëáÇì~ä=ÉñÅÉëë=çÑ=~ëëÉíë=çîÉê=
äá~ÄáäáíáÉë=ïçìäÇ=ÄÉ=ÇáëíêáÄìíÉÇ=çîÉê=íÜÉ=äáÑÉíáãÉ=çÑ=íÜÉ=ÉñáëíáåÖ=ÄìëáåÉëëK==

=
= = EÄF= bèìáíó=Ä~ÅâáåÖ=ê~íáçëW== =

 
 31/12/2005 31/12/2010 31/12/2015 

 
Base scenario 4.7% 4.7% 4.7% 
Yields increase by 17.5% 5.2% 5.2% 5.2% 
Yields reduce by 17.5% 4.8% 4.8% 4.8% 

 
= ^=ÑìêíÜÉê=UKNB=çÑ=~ëëÉíë=E~ääçïáåÖ=Ñçê=ÖÉ~êáåÖF=ïÉêÉ=áåîÉëíÉÇ=áå=mêçéÉêíó=råáí=qêìëíë=
~åÇ=~=ÑìêíÜÉê=NMB=çÑ=~ëëÉíë=ïÉêÉ=ÇáêÉÅíäó=áåîÉëíÉÇ=áå=éêçéÉêíóK=
=
fí=áë=~ëëìãÉÇ=íÜ~í=íÜÉëÉ=éÉêÅÉåí~ÖÉë=ïáää=ÄÉ=ã~áåí~áåÉÇ=çîÉê=íáãÉ=Äó=êÉÄ~ä~åÅáåÖ=íÜÉ=
éçêíÑçäáç=~ë=êÉèìáêÉÇK=
=
cìíìêÉ=ÇÉÅä~êÉÇ=êÉîÉêëáçå~êó=Äçåìë=ê~íÉë=~êÉ=~ëëìãÉÇ=íç=ÄÉ=òÉêç=íÜêçìÖÜçìí=íÜÉ=
éêçàÉÅíáçå=éÉêáçÇ=EìåÅÜ~åÖÉÇ=Ñêçã=éêÉîáçìë=óÉ~ê=ÉåÇFK=
=

= ESF= mçäáÅóÜçäÇÉêë=~êÉ=~ëëìãÉÇ=íç=í~âÉ=ÄÉåÉÑáíë=çå=åçåJÅçåíê~Åíì~ä=íÉêãë=~í=íÜÉ=ÑçääçïáåÖ=
ê~íÉëW= = = = = = = =

      Surrender rate Decreasing by 
      (% p.a.)  (% p.a.) 
 

dêçìé=^s`= = = = O=êÉÇìÅáåÖ=íç=NKR= MKR=
dêçìé=jçåÉó=mìêÅÜ~ëÉ= = O=êÉÇìÅáåÖ=íç=NKR= MKR=
fåÇáîáÇì~ä=E“ÉñÉÅìíáîÉÒF=mÉåëáçåë= O=êÉÇìÅáåÖ=íç=NKR= MKR=
mÉêëçå~ä=mÉåëáçåë=EåçåJappF== P=êÉÇìÅáåÖ=íç=NKR= MKR=
mÉêëçå~ä=mÉåëáçåë=EappF= = P=êÉÇìÅáåÖ=íç=NKR= MKR=
oÉíáêÉãÉåí=^ååìáíáÉë== = Q=êÉÇìÅáåÖ=íç=NKR= MKR=
iáÑÉ=_ìëáåÉëë= = = = R=êÉÇìÅáåÖ=íç=NKR= MKR 
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cçê=oÉÅìêêÉåí=páåÖäÉ=mêÉãáìã=äáÑÉ=éçäáÅáÉë=áí=ï~ë=~ëëìãÉÇ=íÜ~íI=ïáíÜ=íÜÉ=ÉñÅÉéíáçå=çÑ=
íÜÉ=ëìêêÉåÇÉêë=ÇÉëÅêáÄÉÇ=~ÄçîÉI=~ää=éçäáÅóÜçäÇÉêë=ïçìäÇ=í~âÉ=íÜÉáê=ÄÉåÉÑáíë=~í=íÜÉáê=
NMíÜ=~ååáîÉêë~êó=Ç~íÉë=EçêI=ïÜÉêÉ=éçäáÅáÉë=Ü~îÉ=ÄÉÉå=ÉñíÉåÇÉÇI=íÜÉ=åÉñí=Ç~íÉ=~í=ïÜáÅÜ=
~åó=“åç=Ñáå~åÅá~ä=~ÇàìëíãÉåíÒ=íÉêãë=~ééäóFK=
=
For Conventional with-profits policies it was assumed that, with the exception of the 
ëìêêÉåÇÉêë=ÇÉëÅêáÄÉÇ=~ÄçîÉI=~ää=éçäáÅóÜçäÇÉêë=ïçìäÇ=í~âÉ=ÄÉåÉÑáíë=çå=íÜÉ=Ç~íÉ=íÜÉáê=
éçäáÅáÉë=ã~íìêÉK=
=

= ETF== fí=ï~ë=~ëëìãÉÇ=íÜ~í=éçäáÅóÜçäÇÉêë=ïçìäÇ=ã~âÉ=åç=ÑìêíÜÉê=ÅçåíêáÄìíáçåë=íç=éçäáÅáÉëI=
ÉñÅÉéí=ïÜÉêÉ=Åçåíê~Åíì~ääó=êÉèìáêÉÇ=íç=ã~áåí~áå=íÜÉ=éçäáÅóK==pìêêÉåÇÉê=ê~íÉë=~êÉ=
~ëëìãÉÇ=åçí=íç=î~êó=Äó=ÉÅçåçãáÅ=ëÅÉå~êáçK==fí=ï~ë=~ëëìãÉÇ=íÜ~í=íÜÉêÉ=ïçìäÇ=ÄÉ=åç=
ÅÜ~åÖÉë=íç=êÉíáêÉãÉåí=ÄÉÜ~îáçìê=áå=äçï=áåíÉêÉëí=ê~íÉ=ëÅÉå~êáçëK=^=ëÉåëáíáîáíó=~å~äóëáë=
Ü~ë=ÄÉÉå=Å~êêáÉÇ=çìí=íç=áääìëíê~íÉ=íÜÉ=éçíÉåíá~ä=áãé~Åí=çå=éä~ååÉÇ=ÉåÜ~åÅÉãÉåíë=íç=
ïáíÜ=éêçÑáíë=ÄÉåÉÑáíë=êÉëÉêîÉI=~í=PN=aÉÅÉãÄÉê=OMMRI=çÑ=dfoë=çå=opm=ÄìëáåÉëë=ìåÇÉê=
ÅÉêí~áå=ëÅÉå~êáçë=ãçÇÉääÉÇ=çå=~=ëíçÅÜ~ëíáÅ=Ä~ëáëI=ïÜÉêÉ=íÜÉ=êÉëìäíë=~êÉ=~ÖÖêÉÖ~íÉÇ=~åÇ=
íÜÉ=~îÉê~ÖÉ=äá~Äáäáíó=áë=Å~äÅìä~íÉÇK=fÑ=áåîÉëíãÉåí=êÉíìêåë=Ñ~ää=ÄÉäçï=~=ÖáîÉå=äÉîÉäI=áí=áë=
éçëëáÄäÉ=íÜ~í=éçäáÅóÜçäÇÉêë=ã~ó=ÇÉÑÉê=íÜÉáê=êÉíáêÉãÉåíK=fÑ=éçäáÅóÜçäÇÉêë=ÇÉÑÉê=íÜÉáê=
êÉíáêÉãÉåí=Äó=ìé=íç=R=óÉ~êë=EÑêçã=íÜ~í=éêÉîáçìëäó=~ëëìãÉÇFI=ïÜáäÉ=íÜÉ=áåíÉêÉëí=ê~íÉ=áå=
íÜÉ=ëÅÉå~êáç=áë=ÄÉäçï=OKRBI=íÜÉå=íÜÉ=éä~ååÉÇ=ÉåÜ~åÅÉãÉåíë=ïçìäÇ=êÉÇìÅÉ=Äó=¡VRãK=
fÑ=íÜÉ=äÉîÉä=çÑ=áåíÉêÉëí=ê~íÉë=~í=ïÜáÅÜ=ÄÉÜ~îáçìê=ÅÜ~åÖÉë=áë=PKRB=~åÇ=íÜÉ=ë~ãÉ=éÉêáçÇ=
çÑ=ÇÉÑÉêãÉåí=áë=~ëëìãÉÇI=íÜÉ=~ãçìåí=áë=¡NQRãK=fÑ=íÜÉ=ÇÉÑÉêê~ä=ïÉêÉ=Ñçê=~=éÉêáçÇ=çÑ=ìé=
íç=NM=óÉ~êëI=íÜÉ=~ãçìåíë=~êÉ=¡NRMã=~í=OKRB=~åÇ=¡ORMã=~í=PKRB=êÉëéÉÅíáîÉäóK=
=

cáå~åÅáåÖ=`çëíë=
=

TK= ^=ëìÄçêÇáå~íÉÇ=äç~å=áë=çìíëí~åÇáåÖK=qÜÉ=Ñ~ÅÉ=~ãçìåí=áë=¡NSTã=~åÇ=~å=UB=éK~K=Åçìéçå=áë=
é~ó~ÄäÉK==qÜÉ=äç~å=Ü~ë=~å=É~êäáÉëí=êÉé~óãÉåí=Ç~íÉ=çÑ=ORíÜ=^ìÖìëí=OMMTI=ïÜÉå=áí=Ü~ë=ÄÉÉå=
~ëëìãÉÇ=íÜ~í=íÜÉ=äç~å=ïáää=ÄÉ=êÉÇÉÉãÉÇ=~í=é~êK==qÜÉ=Åçìéçåë=~åÇ=êÉÇÉãéíáçå=éêçÅÉÉÇë=
ïáää=ÄÉ=êÉé~áÇ=Ñêçã=íÜÉ=áåîÉëíÉÇ=~ëëÉíë=çÑ=íÜÉ=pçÅáÉíóK==kç=~ääçï~åÅÉ=ï~ë=ã~ÇÉ=Ñçê=íÜÉ=
éçëëáÄáäáíó=çÑ=ÇÉÑ~ìäíë=çê=ÇÉä~óë=áå=é~óãÉåíë=íç=ÄçåÇÜçäÇÉêëK=
=
qÜÉ=å~íìêÉ=çÑ=íÜÉ=ëìÄçêÇáå~íÉÇ=äá~Äáäáíó=áë=ÇáëÅäçëÉÇ=áå=íÜÉ=Ñáêëí=íÜêÉÉ=é~ê~Öê~éÜë=çÑ=kçíÉ=
NQMO=çÑ=íÜÉëÉ=oÉíìêåëK=
=

líÜÉê=äçåÖJíÉêã=áåëìê~åÅÉ=äá~ÄáäáíáÉë=
=
UK= qÜÉêÉ=~êÉ=ëÉîÉê~ä=éêçîáëáçåë=áå=êÉëéÉÅí=çÑ=î~êáçìë=êÉîáÉï=éêçÖê~ããÉë=~åÇ=íç=ÅçîÉê=çíÜÉê=

êáëâëK=qÜÉëÉ=äá~ÄáäáíáÉë=~äëç=áåÅäìÇÉ=~ääçï~åÅÉ=Ñçê=ëÜçêíJíÉêã=ÉñÅÉéíáçå~ä=ÉñéÉåëÉë=ã~áåäó=áå=
ÅçååÉÅíáçå=ïáíÜ=íÜÉëÉ=êÉîáÉï=éêçÖê~ããÉë=~åÇ=äáíáÖ~íáçå=ÅçëíëK=qÜÉ=íçí~ä=éêçîáëáçå=çÑ=
¡QOMKRã=áë=ÅçãéçëÉÇ=çÑ=íÜÉ=ÑçääçïáåÖ=ÉäÉãÉåíëW=

= =
= = = = = = = = = =¡ã=
=
= j~å~ÖÉÇ=mÉåëáçåë=~åÇ=d^o=êÉÅíáÑáÅ~íáçå= = = ==URKM= =
= bñÅÉéíáçå~ä=ÉñéÉåëÉë= = = = = = NOVKM=
= líÜÉê=ãáëÅÉää~åÉçìë=äá~ÄáäáíáÉë=áåÅäìÇáåÖ=ãáëJëÉääáåÖ= = OMSKR=
= =
= qlq^i=lqebo=ilkdJqboj=if^_fifqfbp= = QOMKR=
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=
oÉ~äáëíáÅ=ÅìêêÉåí=äá~ÄáäáíáÉë=
=
VK= qÜÉëÉ=äá~ÄáäáíáÉë=áåÅäìÇÉ=í~ñ=~åÇ=ëçÅá~ä=ëÉÅìêáíó=ÅêÉÇáíçêëI=çíÜÉê=ÅêÉÇáíçêë=~êáëáåÖ=çìí=çÑ=

ÇáêÉÅí=áåëìê~åÅÉ=çéÉê~íáçåë=~åÇ=~=äá~Äáäáíó=Ñçê=íÜÉ=ÇÉÑáÅáí=áå=íÜÉ=ëí~ÑÑ=éÉåëáçå=ëÅÜÉãÉ=
E¡QTKVãFK=qÜÉ=íçí~ä=êÉ~äáëíáÅ=ÅìêêÉåí=äá~ÄáäáíáÉë=çÑ=¡PQOã=EáåÅäìÇáåÖ=íÜÉ=Ñ~ÅÉ=î~äìÉ=çÑ=íÜÉ=
ëìÄJÇÉÄí=çÑ=¡NSTãF=~êÉ=íÜÉ=ë~ãÉ=~ë=íÜÉ=êÉÖìä~íçêó=ÅìêêÉåí=äá~ÄáäáíáÉëK=

=
oáëâ=`~éáí~ä=j~êÖáå=
=
NMK= E~F== qÜÉ=oáëâ=`~éáí~ä=j~êÖáå=~í=PNëí=aÉÅÉãÄÉê=OMMR=ï~ë=òÉêçK=qÜáë=áë=~=ÅçåëÉèìÉåÅÉ=çÑ=

êÉÇìÅáåÖ=íÜÉ=éä~ååÉÇ=ÉåÜ~åÅÉãÉåíë=íç=éçäáÅóÜçäÇÉêë=~ë=ÇÉëÅêáÄÉÇ=áå=ëÉÅíáçå=NMEÄFEáF=
ÄÉäçïK==qÜÉ=ëíêÉëë=ëÅÉå~êáçë=ÇÉëÅêáÄÉÇ=ÄÉäçï=ïÉêÉ=íÉëíÉÇW=

=
EáF= qÜÉ=ëÅÉå~êáçë=íÉëíÉÇ=ïÉêÉ=êáëÉë=~åÇ=Ñ~ääë=áå=íÜÉ=î~äìÉë=çÑ=ÉèìáíáÉë=~åÇ=éêçéÉêíó=

çÑ=OMB=~åÇ=NOKRB=êÉëéÉÅíáîÉäóK==qÜÉëÉ=éÉêÅÉåí~ÖÉë=ïÉêÉ=~ééäáÉÇ=íç=ÄçíÜ=rh=
~åÇ=åçåJrh=~ëëÉíëK==qÜÉ=ëÅÉå~êáç=ïÜÉêÉ=íÜÉ=ã~êâÉí=î~äìÉë=çÑ=ÉèìáíáÉë=~åÇ=
éêçéÉêíó=ÑÉää=ï~ë=íÜÉ=ãçëí=çåÉêçìë=ëÅÉå~êáçK=
=

EááF= qÜÉ=ëÅÉå~êáçë=íÉëíÉÇ=ïÉêÉ=~=êáëÉ=~åÇ=Ñ~ää=çÑ=NTKRB=çÑ=íÜÉ=äçåÖ=íÉêã=Öáäí=óáÉäÇ=
EÄÉáåÖ=TOKNP=Ä~ëáë=éçáåíëF=Ñçê=óáÉäÇë=~í=~ää=Çìê~íáçåëK==qÜÉ=ëÅÉå~êáç=ïÜÉêÉ=óáÉäÇë=
êáëÉ=ï~ë=íÜÉ=ãçëí=çåÉêçìë=ëÅÉå~êáç=éêáçê=íç=íÜÉ=áãé~Åí=çÑ=ã~å~ÖÉãÉåí=~ÅíáçåëK==
^ÑíÉê=íÜÉ=ã~å~ÖÉãÉåí=~Åíáçå=íç=êÉÇìÅÉ=éçäáÅó=î~äìÉë=íÜÉ=ëÅÉå~êáç=ïÜÉêÉ=óáÉäÇë=
Ñ~ää=ï~ë=íÜÉ=ãçëí=çåÉêçìëK=
=

EáááF= E~F= qÜÉ=ÅêÉÇáí=êáëâ=ëÅÉå~êáç=êÉëìäíÉÇ=áå=~å=~îÉê~ÖÉ=áåÅêÉ~ëÉ=áå=íÜÉ=ëéêÉ~Ç=çÑ=
~Äçìí=QM=Ä~ëáë=éçáåíë=áå=êÉëéÉÅí=çÑ=Åçêéçê~íÉ=ÄçåÇë=áå=
íÜÉ=ïáíÜJéêçÑáíë=ÑìåÇK==qÜÉ=êÉëìäí~åí=Ñ~ää=áå=ã~êâÉí=î~äìÉë=ï~ë==
~ééêçñáã~íÉäó=PKRB=çÑ=íÜÉ=íçí~ä=î~äìÉ=çÑ=íÜçëÉ=ÄçåÇëK=
=

= = EÄF= kçí=~ééäáÅ~ÄäÉ=
=

= EÅF= qÜÉ=ÅêÉÇáí=êáëâ=ÉîÉåí=ï~ë=åçí=~ééäáÉÇ=íç=íÜÉ=éçêíÑçäáç=çÑ=ÄìëáåÉëë=íÜ~í=áë=
êÉ~ëëìêÉÇ=ïáíÜ=e_lp=éäÅK=
=

= EÇF= kçí=~ééäáÅ~ÄäÉ=
=

EáîF= qÜÉ=çîÉê~ää=áåÅêÉ~ëÉ=áå=íÜÉ=êÉ~äáëíáÅ=î~äìÉ=çÑ=íÜÉ=äá~ÄáäáíáÉë=~ë=~=êÉëìäí=çÑ=~ééäóáåÖ=
íÜÉ=éÉêëáëíÉåÅó=ëíêÉëë=ï~ë=MKTBK=
=

EîF= kçí=~ééäáÅ~ÄäÉ=
=

= EÄF= EáF= få=íÜÉ=ëíêÉëë=ëÅÉå~êáçë=áí=Ü~ë=ÄÉÉå=~ëëìãÉÇ=íÜ~í=ïÜÉå=~ëëÉí=î~äìÉë=Ñ~ää=~í=íÜÉ=
ëí~êí=çÑ=íÜÉ=éêçàÉÅíáçå=íÜÉêÉ=ïáää=ÄÉ=~å=áããÉÇá~íÉ=êÉÇìÅíáçå=áå=éçäáÅó=î~äìÉë=
Éèì~ä=íç=íÜÉ=ë~ãÉ=éÉêÅÉåí~ÖÉ=êÉÇìÅíáçåI=éäìëI=áå=íÜÉ=Å~ëÉ=çÑ=Éèìáíó=~åÇ=éêçéÉêíó=
Ñ~ääëI=~åÇ=ïÜÉêÉ=ÅêÉÇáí=ëéêÉ~Çë=ïáÇÉåI=~=ÑìêíÜÉê=PMB=çÑ=íÜçëÉ=Ñ~ääëK==qÜáë=
~ÇàìëíãÉåí=áë=íç=ã~âÉ=ëçãÉ=~ääçï~åÅÉ=Ñçê=íÜÉ=áåÅêÉ~ëÉ=áå=Öì~ê~åíÉÉ=Åçëíë=~åÇ=
êÉÇìÅíáçå=áå=íÜÉ=ÅÜ~êÖÉ=Ñçê=Öì~ê~åíÉÉë=~ëëçÅá~íÉÇ=ïáíÜ=íÜÉ=êÉÇìÅíáçå=íç=éçäáÅó=
î~äìÉëK=fí=~äëç=~ääçïë=Ñçê=äçëëÉë=áå=íÜÉ=î~äìÉ=çÑ=íÜÉ=åçåJéçäáÅó=~ëëÉíëI=ÉKÖK=íÜçëÉ=
Ä~ÅâáåÖ=íÜÉ=éêçîáëáçåëI=~åÇ=Ñçê=äçïÉê=ÅÜ~êÖÉë=íç=ÅçîÉê=ÉñéÉåëÉëK==tÜÉå=~ëëÉí=
î~äìÉë=áåÅêÉ~ëÉ=ÇìÉ=íç=~=Ñ~ää=áå=óáÉäÇë=åç=ÑìêíÜÉê=ÅÜ~åÖÉ=áå=íÜÉ=éçäáÅó=î~äìÉë=ï~ë=
~ëëìãÉÇK=

= =
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= = ^ë=ÇÉëÅêáÄÉÇ=áå=ëÉÅíáçå=SERFE~FI=~åó=êÉëáÇì~ä=ÉñÅÉëë=çÑ=~ëëÉíë=çîÉê=äá~ÄáäáíáÉë=
ïçìäÇ=ÄÉ=ÇáëíêáÄìíÉÇ=çîÉê=íÜÉ=äáÑÉíáãÉ=çÑ=íÜÉ=ÉñáëíáåÖ=ÄìëáåÉëëK==få=íÜÉ=ëíêÉëë=
ëÅÉå~êáçë=íÜÉ=ÉñÅÉëë=~ëëÉíë=~î~áä~ÄäÉ=íç=ÇáëíêáÄìíÉ=áë=êÉÇìÅÉÇ=ëìÅÜ=íÜ~í=íÜÉ=
tçêâáåÖ=`~éáí~ä=êÉã~áåë=òÉêçK=

= = =
= EááF= qÜÉ=êÉÇìÅíáçå=íç=éçäáÅó=î~äìÉë=ÇÉëÅêáÄÉÇ=áå=ëÉÅíáçå=NME~FEáF=~ÄçîÉ=êÉÇìÅÉë=íÜÉ=

o`jK==qÜÉ=~ãçìåí=çÑ=íÜÉ=o`j=Å~äÅìä~íÉÇ=ÄÉÑçêÉ=~åÇ=~ÑíÉê=íÜÉëÉ=êÉÇìÅíáçåë=
ïçìäÇ=ÄÉ=~ë=ÑçääçïëW=
 
píêÉëë=ëÅÉå~êáç= _ÉÑçêÉ== ^ÑíÉê=

= = JJJJJJJJJJJJJJJJJJ= JJJJJJJJ= = JJJJJJ=
váÉäÇë=êáëÉ= = ¡SPOã= = ¡ORMã=
váÉäÇë=Ñ~ää= = ¡QVOã= = ¡OUQã=
 
qÜÉ=êÉÇìÅíáçå=áå=íÜÉ=éä~ååÉÇ=ÉåÜ~åÅÉãÉåíë=ÑìêíÜÉê=êÉÇìÅÉë=íÜÉ=o`j=íç=òÉêçK=

=
EáááF= qÜÉ=ã~å~ÖÉãÉåí=~Åíáçåë=ÇÉëÅêáÄÉÇ=~ÄçîÉ=Çç=åçí=~äíÉê=íÜÉ=Éèìáíó=Ä~ÅâáåÖ=

ê~íáçëK==qÜÉêÉ=~êÉ=~ëëìãÉÇ=íç=ÄÉ=åç=ÑìíìêÉ=ÇÉÅä~êÉÇ=êÉîÉêëáçå~êó=ÄçåìëÉëK=
=

= EáîF= få=íÜÉ=ãçëí=çåÉêçìë=ëíêÉëë=ëÅÉå~êáç=íÜÉ=î~äìÉ=çÑ=é~ëí=~åÇ=ÑìíìêÉ=ÑìåÇ=Åçëí=çÑ=
Öì~ê~åíÉÉë=áë=áå=ÉñÅÉëë=çÑ=íÜÉ=î~äìÉ=çÑ=é~ëí=~åÇ=ÑìíìêÉ=ÅÜ~êÖÉë=áKÉK=íÜÉ=
êÉèìáêÉãÉåíë=çÑ=mor=TKQKNUUo=ïçìäÇ=ÄÉ=ãÉíK=

=
= EÅF= EáF= kç=~ëëÉíë=~êÉ=êÉèìáêÉÇ=íç=ÅçîÉê=íÜÉ=êáëâ=Å~éáí~ä=ã~êÖáåK==

=
= = EááF= kçí=~ééäáÅ~ÄäÉK=
=
11. Tax 
 

Tax is payable on an “I-E” basis for life business.  The tax payable is deducted from 
future increases to policy values (or their equivalents).  
 

12. Derivatives 
 
 There were no derivative contracts held by the with-profits fund. 
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13. Analysis of change in working capital 

 
The reduction in the Working Capital from £531m at the previous valuation to £0m has 
been analysed as follows: 

  
Item Effect (£m) 

 
Expected investment return on excess capital    73 
Increase in provisions and expenses   (3) 
Investment Variance   402 
Change to surrender assumptions   (55) 
Change in other valuation assumptions    66 
Strengthening of mortality basis (275) 
Change to present values of profits from Non-Profit business  (85) 
Increase to planned enhancements (668) 
Other   16 
Total change (531) 

 
14. Optional Disclosure 
 
 Not applicable.  
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obqrokp=rkabo=fkpro^k`b=`ljm^kfbp=ibdfpi^qflk=
=
qeb=bnrfq^_ib=ifcb=^ppro^k`b=pl`fbqv=
=
cfk^k`f^i=vb^o=bka=PN=ab`bj_bo=OMMR=
=
^aafqflk^i=fkcloj^qflk=^p=obnrfoba=_v=fmor=EfkpF=VKOV=
=
=
~F= qÜÉ=ìëÉ=çÑ=ÇÉêáî~íáîÉë=áë=äáãáíÉÇ=íç=ëéÉÅáÑáÅ=áåëíêìÅíáçåë=Ñêçã=íÜÉ=fåîÉëíãÉåí=

`çããáííÉÉK=
=
ÄF= qÜÉ=pçÅáÉíóÛë=ÖìáÇÉäáåÉë=êÉÖ~êÇáåÖ=íÜÉ=ìë~ÖÉ=çÑ=ÇÉêáî~íáîÉë=Çç=åçí=~ìíÜçêáëÉ=

Åçåíê~Åíë=ïÜáÅÜ=~êÉ=Úåçí=êÉ~ëçå~Ääó=äáâÉäó=íç=ÄÉ=ÉñÉêÅáëÉÇÛ=
=
ÅF= aìêáåÖ=íÜÉ=óÉ~ê=íÜÉ=pçÅáÉíó=ï~ë=åçí=~=é~êíó=íç=~åó=Åçåíê~Åíë=çÑ=íÜÉ=âáåÇ=

ÇÉëÅêáÄÉÇ=áå=EÄF=~ÄçîÉK=
=
ÇCÉF= qÜÉ=pçÅáÉíó=Ü~Ç=åç=êáÖÜíë=çê=çÄäáÖ~íáçåë=íç=~ÅèìáêÉ=çê=ÇáëéçëÉ=çÑ=~ëëÉíë=ìåÇÉê=

ÇÉêáî~íáîÉ=Åçåíê~Åíë=çìíëí~åÇáåÖ=~í=PN=aÉÅÉãÄÉê=OMMRK=
=
ÑF= qÜÉ=ÉñíÉåí=íç=ïÜáÅÜ=íÜÉ=î~äìÉ=çÑ=~åó=~ëëÉíë=ïçìäÇ=Ü~îÉ=ÅÜ~åÖÉÇI=áÑ=~ëëÉíë=íÜ~í=

íÜÉ=pçÅáÉíó=Ü~Ç=~ÖêÉÉÇ=íç=~ÅèìáêÉ=çê=ÇáëéçëÉ=çÑ=ìåÇÉê=~ää=ÇÉêáî~íáîÉ=Åçåíê~Åíë=
çìíëí~åÇáåÖ=ÇìêáåÖ=íÜÉ=óÉ~êI=Ü~Ç=ÄÉÉå=ëç=~ÅèìáêÉÇ=~åÇ=ÇáëéçëÉÇ=çÑI=áë=åçí=
ã~íÉêá~äK=

=
ÖF= qÜÉ=pçÅáÉíó=Ü~Ç=åç=çÄäáÖ~íáçåë=ÇìÉ=ìåÇÉê=ÇÉêáî~íáîÉ=Åçåíê~Åíë=çìíëí~åÇáåÖ=~í=

íÜÉ=ÉåÇ=çÑ=íÜÉ=óÉ~êK===
=
ÜF= qÜÉ=pçÅáÉíó=ÇáÇ=åçí=ìëÉ=~åó=ÇÉêáî~íáîÉ=Åçåíê~Åíë=çê=Åçåíê~Åíë=Ü~îáåÖ=Éèìáî~äÉåí=

ÉÑÑÉÅíë=ïÜáÅÜ=ÇáÇ=åçí=Ñ~ää=ïáíÜáå=êìäÉ=QKPKNToI=ÇìêáåÖ=íÜÉ=óÉ~êK=
=
áF= qÜÉ=î~äìÉ=çÑ=ÅçåëáÇÉê~íáçå=êÉÅÉáîÉÇ=ÇìêáåÖ=íÜÉ=Ñáå~åÅá~ä=óÉ~ê=áå=êÉíìêå=Ñçê=

Öê~åíáåÖ=êáÖÜíë=ìåÇÉê=ÇÉêáî~íáîÉ=Åçåíê~Åíë=ï~ë=åáä=áå=êÉëéÉÅí=çÑ=Éèìáíó=çéíáçåëK=
=
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obqrokp=rkabo=fkpro^k`b=`ljm^kfbp=ibdfpi^qflk=
=
qeb=bnrfq^_ib=ifcb=^ppro^k`b=pl`fbqv=
=
cfk^k`f^i=vb^o=bka=PN=ab`bj_bo=OMMR=
=
^aafqflk^i=fkcloj^qflk=^p=obnrfoba=_v=fmor=EfkpF=VKPM=
=
=
=
qÜÉ=pçÅáÉíó=Ü~ë=åç=ëÜ~êÉÜçäÇÉê=ÅçåíêçääÉêë=ÄÉÅ~ìëÉ=áí=áë=~=ãìíì~ä=Åçãé~åóK=
=
=
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obqrokp=rkabo=fkpro^k`b=`ljm^kfbp=ibdfpi^qflk=
=
qeb=bnrfq^_ib=ifcb=^ppro^k`b=pl`fbqv=
=
cfk^k`f^i=vb^o=bka=PN=ab`bj_bo=OMMR=
=
`boqfcf`^qb=obnrfoba=_v=fmorEfkpF=VKPQI=VKPR=^ka=^mmbkafu=
VKS=
 
 
tÉ=ÅÉêíáÑó=íÜ~íW=
=
ENF====== E~F= íÜÉ=êÉíìêå=Ü~ë=ÄÉÉå=éêçéÉêäó=éêÉé~êÉÇ=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=íÜÉ=

êÉèìáêÉãÉåíë=áå=fmorEfkpF=~åÇ=morX=~åÇ=
===========

EÄF= ïÉ=~êÉ=ë~íáëÑáÉÇ=íÜ~íW=
=

EáF=íÜêçìÖÜçìí=íÜÉ=Ñáå~åÅá~ä=óÉ~ê=ÉåÇÉÇ=PN=aÉÅÉãÄÉê=OMMR=~åÇ=çíÜÉê=
íÜ~å=~ë=ëéÉÅáÑáÉÇ=ÄÉäçïI=íÜÉ=pçÅáÉíó=Ü~ë=ÅçãéäáÉÇ=áå=~ää=ã~íÉêá~ä=
êÉëéÉÅíë=ïáíÜ=íÜÉ=êÉèìáêÉãÉåíë=áå=pvp`=~åÇ=mofk=~ë=ïÉää=~ë=íÜÉ=
éêçîáëáçåë=çÑ=fmorEfkpF=~åÇ=morI=íç=íÜÉ=ÉñíÉåí=íÜ~í=íÜÉ=éêçîáëáçåë=
~ééäáÉÇX=~åÇ=

=
qÜÉ=pçÅáÉíó=áë=ÇÉéÉåÇÉåí=çå=íÜÉ=ÇÉäáîÉêó=çÑ=~Çãáåáëíê~íáçå=~åÇ=
áåîÉëíãÉåí=ëÉêîáÅÉë=Äó=e_lp=~åÇ=áë=êÉäá~åí=çå=e_lpÛë=ëóëíÉãë=~åÇ=
Åçåíêçäë=~åÇI=áå=ã~âáåÖ=íÜÉ=~ÄçîÉ=ëí~íÉãÉåí=áå=êÉëéÉÅí=çÑ=pvp`I=íÜÉ=
ÇáêÉÅíçêë=Ü~îÉ=êÉäáÉÇ=ìéçå=áåÑçêã~íáçå=êÉÅÉáîÉÇ=Ñêçã=~åÇ=~ééêçéêá~íÉ=
ÇáëÅäçëìêÉë=Ü~îáåÖ=ÄÉÉå=ã~ÇÉ=Äó=e_lp=íç=íÜÉ=pçÅáÉíóK=
=
EááF=çíÜÉê=íÜ~å=~ë=ëéÉÅáÑáÉÇ=áå=EáF=~ÄçîÉI=áí=áë=êÉ~ëçå~ÄäÉ=íç=ÄÉäáÉîÉ=íÜ~í=
íÜÉ=pçÅáÉíó=Ü~ë=ÅçåíáåìÉÇ=ëç=íç=Åçãéäó=ëìÄëÉèìÉåíäóI=~åÇ=ïáää=ÅçåíáåìÉ=
ëç=íç=Åçãéäó=áå=ÑìíìêÉK=

=
EOF======= E~F= áå=çìê=çéáåáçåI=éêÉãáìãë=Ñçê=Åçåíê~Åíë=ÉåíÉêÉÇ=áåíç=ÇìêáåÖ=íÜÉ=Ñáå~åÅá~ä=

óÉ~ê=ÉåÇÉÇ=PN=aÉÅÉãÄÉê=OMMR=~åÇ=íÜÉ=êÉëìäíáåÖ=áåÅçãÉ=É~êåÉÇ=~êÉ=
ëìÑÑáÅáÉåíI=ìåÇÉê=êÉ~ëçå~ÄäÉ=~Åíì~êá~ä=ãÉíÜçÇë=~åÇ=~ëëìãéíáçåëI=~åÇ=
í~âáåÖ=áåíç=~ÅÅçìåí=íÜÉ=çíÜÉê=Ñáå~åÅá~ä=êÉëçìêÅÉë=çÑ=íÜÉ=pçÅáÉíó=íÜ~í=~êÉ=
~î~áä~ÄäÉ=Ñçê=íÜÉ=éìêéçëÉI=íç=Éå~ÄäÉ=íÜÉ=pçÅáÉíó=íç=ãÉÉí=áíë=çÄäáÖ~íáçåë=
áå=êÉëéÉÅí=çÑ=íÜçëÉ=Åçåíê~Åíë=~åÇI=áå=é~êíáÅìä~êI=íç=Éëí~ÄäáëÜ=~ÇÉèì~íÉ=
ã~íÜÉã~íáÅ~ä=êÉëÉêîÉëX=~åÇ=

=
EÄF= íÜÉ=ëìã=çÑ=íÜÉ=ã~íÜÉã~íáÅ~ä=êÉëÉêîÉë=~åÇ=íÜÉ=ÇÉéçëáíë=êÉÅÉáîÉÇ=Ñêçã=

êÉáåëìêÉêë=~ë=ëÜçïå=áå=cçêã=NQ=ÅçåëíáíìíÉ=éêçéÉê=éêçîáëáçå=~ë=~í=PN=
aÉÅÉãÄÉê=OMMR=Ñçê=íÜÉ=äçåÖJíÉêã=áåëìê~åÅÉ=ÄìëáåÉëë=äá~ÄáäáíáÉë=
EáåÅäìÇáåÖ=~ää=äá~ÄáäáíáÉë=~êáëáåÖ=Ñêçã=ÇÉéçëáí=Ä~Åâ=~êê~åÖÉãÉåíëI=Äìí=
ÉñÅäìÇáåÖ=çíÜÉê=äá~ÄáäáíáÉë=ïÜáÅÜ=Ü~Ç=Ñ~ääÉå=ÇìÉ=ÄÉÑçêÉ=PN=aÉÅÉãÄÉê=
OMMRF=áåÅäìÇáåÖ=~åó=áåÅêÉ~ëÉ=áå=íÜçëÉ=äá~ÄáäáíáÉë=~êáëáåÖ=Ñêçã=~=
ÇáëíêáÄìíáçå=çÑ=ëìêéäìë=~ë=~=êÉëìäí=çÑ=~å=~Åíì~êá~ä=áåîÉëíáÖ~íáçå=~ë=~í=íÜ~í=
Ç~íÉ=áåíç=íÜÉ=Ñáå~åÅá~ä=ÅçåÇáíáçå=çÑ=íÜÉ=äçåÖJíÉêã=áåëìê~åÅÉ=ÄìëáåÉëëX=
~åÇ=

=
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EÅF= íÜÉ=ïáíÜJéêçÑáíë=ÑìåÇ=Ü~ë=ÄÉÉå=ã~å~ÖÉÇ=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=íÜÉ=
mêáåÅáéäÉë=~åÇ=mê~ÅíáÅÉë=çÑ=cáå~åÅá~ä=j~å~ÖÉãÉåíI=~ë=Éëí~ÄäáëÜÉÇI=
ã~áåí~áåÉÇ=~åÇ=êÉÅçêÇÉÇ=ìåÇÉê=`l_=SKNMX=~åÇ=

=
EÇF= ïÉ=Ü~îÉI=áå=éêÉé~êáåÖ=íÜÉ=êÉíìêåI=í~âÉå=~åÇ=é~áÇ=ÇìÉ=êÉÖ~êÇ=

íçJ=
EáF=~ÇîáÅÉ=áå=éêÉé~êáåÖ=íÜÉ=êÉíìêå=Ñêçã=ÉîÉêó=~Åíì~êó=~ééçáåíÉÇ=
Äó=íÜÉ=áåëìêÉê=íç=éÉêÑçêã=íÜÉ=~Åíì~êá~ä=ÑìåÅíáçå=áå=~ÅÅçêÇ~åÅÉ=
ïáíÜ=prm=QKPKNPoX=~åÇ=

=
EááF=~ÇîáÅÉ=Ñêçã=ÉîÉêó=~Åíì~êó=~ééçáåíÉÇ=Äó=íÜÉ=áåëìêÉê=íç=
éÉêÑçêã=íÜÉ=ïáíÜJéêçÑáíë=~Åíì~êó=ÑìåÅíáçå=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=
prm=QKPKNSoK=

=
=
=
=
=
s~ååá=qêÉîÉëI=`Ü~áêã~å=
=
=
=
||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||=
=
=
jáÅÜ~Éä=máÅâ~êÇI=aáêÉÅíçê=
=
=
=
||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||=
=
=
`Ü~êäÉë=qÜçãëçåI=`ÜáÉÑ=bñÉÅìíáîÉ=
=
=
=
||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||=
PM=j~êÅÜ=OMMS=
=



obqrokp=rkabo=fkpro^k`b=`ljm^kfbp=ibdfpi^qflk==
=
^rafqlopÛ=obmloqW=obdri^qlov=obqrok=clo=^=ifcb=
fkpro^k`b=`ljm^kv=
=
qeb=bnrfq^_ib=ifcb=^ppro^k`b=pl`fbqv=
=
cfk^k`f^i=vb^o=bka=PN=ab`bj_bo=OMMR=
=
obmloq=ql=qeb=afob`qlop=mropr^kq=ql=orib=VKPR=
 
 
tÉ=Ü~îÉ=Éñ~ãáåÉÇ=íÜÉ=ÑçääçïáåÖ=ÇçÅìãÉåíë=éêÉé~êÉÇ=Äó=íÜÉ=Åçãé~åó=éìêëì~åí=íç=íÜÉ=
^ÅÅçìåíë=~åÇ=pí~íÉãÉåíë=oìäÉë=ëÉí=çìí=áå=é~êí=f=~åÇ=é~êí=fs=çÑ=ÅÜ~éíÉê=V=íç=íÜÉ=
fåíÉêáã=mêìÇÉåíá~ä=pçìêÅÉÄççâ=Ñçê=fåëìêÉêë=~åÇ=mor=íÜÉ=fåíÉÖê~íÉÇ=mêìÇÉåíá~ä=
pçìêÅÉÄççâ=E“íÜÉ=oìäÉëÒF=ã~ÇÉ=Äó=íÜÉ=cáå~åÅá~ä=pÉêîáÅÉë=^ìíÜçêáíó=ìåÇÉê=ëÉÅíáçå=NPU=
çÑ=íÜÉ=cáå~åÅá~ä=pÉêîáÅÉë=~åÇ=j~êâÉíë=^Åí=OMMMW=
=

• cçêãë=OI=PI=NM=íç=NVI=QM=íç=QPI=QUI=QVI=RSI=RU=~åÇ=SMI=EáåÅäìÇáåÖ=íÜÉ=
ëìééäÉãÉåí~êó=åçíÉë=çå=é~ÖÉë=RP=íç=SMF=E“íÜÉ=cçêãëÒFX=

• íÜÉ=ëí~íÉãÉåí=êÉèìáêÉÇ=Äó=êìäÉ=VKOV=çå=é~ÖÉ=NMO=E“íÜÉ=pí~íÉãÉåíÒFX==
• íÜÉ=ëí~íÉãÉåíëI=~å~äóëáë=~åÇ=êÉéçêíë=êÉèìáêÉÇ=Äó=êìäÉ=VKPNE~F=E“íÜÉ=î~äì~íáçå=

êÉéçêíÒF=~åÇ=VKPNEÄF=E“íÜÉ=êÉ~äáëíáÅ=î~äì~íáçå=êÉéçêíÒF=çå=é~ÖÉë=SN=íç=NMNK=
=
tÉ=~êÉ=åçí=êÉèìáêÉÇ=íç=Éñ~ãáåÉ=~åÇ=Çç=åçí=ÉñéêÉëë=~å=çéáåáçå=çåW=
=

• cçêãë=QS=íç=QTI=RM=íç=RQI=RTI=RV^=~åÇ=RV_=EáåÅäìÇáåÖ=íÜÉ=ëìééäÉãÉåí~êó=åçíÉë=
çå=é~ÖÉë=RP=íç=SMFX=

• íÜÉ=ëí~íÉãÉåíë=êÉèìáêÉÇ=Äó=êìäÉë=VKPM=~åÇ=VKPS=çå=é~ÖÉë=NMP=~åÇ=NMV=íç=NNMX=
• íÜÉ=ÅÉêíáÑáÅ~íÉ=êÉèìáêÉÇ=Äó=êìäÉ=VKPQ=çå=é~ÖÉë=NMQ=íç=NMR=E“íÜÉ=ÅÉêíáÑáÅ~íÉÒFK=

=
oÉëéÉÅíáîÉ=êÉëéçåëáÄáäáíáÉë=çÑ=íÜÉ=Åçãé~åó=~åÇ=áíë=~ìÇáíçêë=
=
qÜÉ=Åçãé~åó=áë=êÉëéçåëáÄäÉ=Ñçê=íÜÉ=éêÉé~ê~íáçå=çÑ=~å=~ååì~ä=êÉíìêå=EáåÅäìÇáåÖ=íÜÉ=
cçêãëI=íÜÉ=pí~íÉãÉåíI=íÜÉ=î~äì~íáçå=êÉéçêíI=íÜÉ=Ñçêãë=~åÇ=ëí~íÉãÉåíë=åçí=Éñ~ãáåÉÇ=Äó=
ìë=~åÇ=íÜÉ=ÅÉêíáÑáÅ~íÉ=ìåÇÉê=íÜÉ=éêçîáëáçåë=çÑ=íÜÉ=oìäÉëK==qÜÉ=êÉèìáêÉãÉåíë=çÑ=íÜÉ=oìäÉë=
Ü~îÉ=ÄÉÉå=ãçÇáÑáÉÇ=Äó=~=ï~áîÉê=áëëìÉÇ=ìåÇÉê=ëÉÅíáçå=SU=çÑ=íÜÉ=fåëìê~åÅÉ=`çãé~åáÉë=
^Åí=NVUO=Å~êêáÉÇ=Ñçêï~êÇ=~í=ÅçããÉåÅÉãÉåí=çÑ=íÜÉ=cáå~åÅá~ä=pÉêîáÅÉë=~åÇ=j~êâÉíë=^Åí=
OMMM=ìåÇÉê=íê~åëáíáçå~ä=éêçîáëáçåë=ëÉí=çìí=áå=íÜÉ=pìéÉêîáëáçå=j~åì~ä=mor=~ë=~å=
~ãÉåÇãÉåí=íç=oìäÉ=TKOKNSoK==råÇÉê=êìäÉ=VKNN=íÜÉ=cçêãëI=íÜÉ=pí~íÉãÉåíI=íÜÉ=î~äì~íáçå=
êÉéçêíI=íÜÉ=êÉ~äáëíáÅ=î~äì~íáçå=êÉéçêíI=íÜÉ=Ñçêãë=~åÇ=ëí~íÉãÉåíë=åçí=Éñ~ãáåÉÇ=Äó=ìë=~åÇ=
íÜÉ=ÅÉêíáÑáÅ~íÉ=~êÉ=êÉèìáêÉÇ=íç=ÄÉ=éêÉé~êÉÇ=áå=íÜÉ=ã~ååÉê=ëéÉÅáÑáÉÇ=Äó=íÜÉ=oìäÉë=~åÇ=íç=
ëí~íÉ=Ñ~áêäó=íÜÉ=áåÑçêã~íáçå=éêçîáÇÉÇ=çå=íÜÉ=Ä~ëáë=êÉèìáêÉÇ=Äó=íÜÉ=oìäÉëK=
=
qÜÉ=ãÉíÜçÇë=~åÇ=~ëëìãéíáçåë=ÇÉíÉêãáåÉÇ=Äó=íÜÉ=Åçãé~åó=~åÇ=ìëÉÇ=íç=éÉêÑçêã=íÜÉ=
~Åíì~êá~ä=áåîÉëíáÖ~íáçå=~ë=ëÉí=çìí=áå=íÜÉ=î~äì~íáçå=êÉéçêí=~åÇ=íÜÉ=êÉ~äáëíáÅ=î~äì~íáçå=
êÉéçêíI=éêÉé~êÉÇ=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=êìäÉ=VKPN=~êÉ=êÉèìáêÉÇ=íç=êÉÑäÉÅí=~ééêçéêá~íÉäó=íÜÉ=
êÉèìáêÉãÉåíë=çÑ=mor=TKP=~åÇ=TKQK=
=
fí=áë=çìê=êÉëéçåëáÄáäáíó=íç=Ñçêã=~å=áåÇÉéÉåÇÉåí=çéáåáçå=~ë=íç=ïÜÉíÜÉê=íÜÉ=cçêãëI=íÜÉ=
pí~íÉãÉåíI=íÜÉ=î~äì~íáçå=êÉéçêí=~åÇ=íÜÉ=êÉ~äáëíáÅ=î~äì~íáçå=êÉéçêí=ãÉÉí=íÜÉëÉ=
êÉèìáêÉãÉåíëI=~åÇ=íç=êÉéçêí=çìê=çéáåáçåë=íç=óçìK==tÉ=~äëç=êÉéçêí=íç=óçì=áÑI=áå=çìê=
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çéáåáçåI=íÜÉ=Åçãé~åó=Ü~ë=åçí=âÉéí=éêçéÉê=~ÅÅçìåíáåÖ=êÉÅçêÇë=çê=áÑ=ïÉ=Ü~îÉ=åçí=
êÉÅÉáîÉÇ=~ää=íÜÉ=áåÑçêã~íáçå=ïÉ=êÉèìáêÉ=Ñçê=çìê=Éñ~ãáå~íáçåK==qÜáë=êÉéçêí=Ü~ë=ÄÉÉå=
éêÉé~êÉÇ=Ñçê=íÜÉ=ÇáêÉÅíçêë=çÑ=íÜÉ=bèìáí~ÄäÉ=iáÑÉ=^ëëìê~åÅÉ=pçÅáÉíó=íç=Åçãéäó=ïáíÜ=
íÜÉáê=çÄäáÖ~íáçåë=ìåÇÉê=êìäÉ=VKPR=~åÇ=Ñçê=åçí=çíÜÉê=éìêéçëÉK==tÉ=Çç=åçíI=áå=éêçîáÇáåÖ=
íÜáë=êÉéçêíI=~ÅÅÉéí=çê=~ëëìãÉ=êÉëéçåëáÄáäáíó=Ñçê=~åó=çíÜÉê=éìêéçëÉ=ë~îÉ=ïÜÉêÉ=ÉñéêÉëëäó=
~ÖêÉÉÇ=Äó=çìê=éêáçê=ÅçåëÉåí=áå=ïêáíáåÖK=
=
_~ëáë=çÑ=çéáåáçå=
=
tÉ=ÅçåÇìÅíÉÇ=çìê=ïçêâ=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=mê~ÅíáÅÉ=kçíÉ=OM=ÚqÜÉ=~ìÇáí=çÑ=áåëìêÉêë=áå=
íÜÉ=råáíÉÇ=háåÖÇçãÛ=~åÇ=_ìääÉíáå=OMMQLR=áëëìÉÇ=Äó=íÜÉ=^ìÇáíáåÖ=mê~ÅíáÅÉë=_ç~êÇK==lìê=
ïçêâ=áåÅäìÇÉÇ=Éñ~ãáå~íáçåI=çå=~=íÉëí=Ä~ëáëI=çÑ=ÉîáÇÉåÅÉ=êÉäÉî~åí=íç=íÜÉ=~ãçìåíë=~åÇ=
ÇáëÅäçëìêÉë=áå=íÜÉ=cçêãëI=íÜÉ=pí~íÉãÉåíI=íÜÉ=î~äì~íáçå=êÉéçêí=~åÇ=íÜÉ=êÉ~äáëíáÅ=î~äì~íáçå=
êÉéçêíK==qÜÉ=ÉîáÇÉåÅÉ=áåÅäìÇÉÇ=íÜ~í=éêÉîáçìëäó=çÄí~áåÉÇ=Äó=ìë=êÉä~íáåÖ=íç=íÜÉ=~ìÇáí=çÑ=
íÜÉ=Ñáå~åÅá~ä=ëí~íÉãÉåíë=çÑ=íÜÉ=Åçãé~åó=Ñçê=íÜÉ=Ñáå~åÅá~ä=óÉ~êK==fí=~äëç=áåÅäìÇÉÇ=~å=
~ëëÉëëãÉåí=çÑ=íÜÉ=ëáÖåáÑáÅ~åí=Éëíáã~íÉë=~åÇ=àìÇÖÉãÉåíë=ã~ÇÉ=Äó=íÜÉ=Åçãé~åó=áå=íÜÉ=
éêÉé~ê~íáçå=çÑ=íÜÉ=cçêãëI=íÜÉ=pí~íÉãÉåíI=íÜÉ=î~äì~íáçå=êÉéçêí=~åÇ=íÜÉ=êÉ~äáëíáÅ=
î~äì~íáçå=êÉéçêíK=
=
tÉ=éä~ååÉÇ=~åÇ=éÉêÑçêãÉÇ=çìê=ïçêâ=ëç=~ë=íç=çÄí~áå=~ää=íÜÉ=áåÑçêã~íáçå=~åÇ=
Éñéä~å~íáçåë=ïÜáÅÜ=ïÉ=ÅçåëáÇÉêÉÇ=åÉÅÉëë~êó=áå=çêÇÉê=íç=éêçîáÇÉ=ìë=ïáíÜ=ëìÑÑáÅáÉåí=
ÉîáÇÉåÅÉ=íç=ÖáîÉ=êÉ~ëçå~ÄäÉ=~ëëìê~åÅÉ=íÜ~í=íÜÉ=cçêãëI=pí~íÉãÉåíI=íÜÉ=î~äì~íáçå=êÉéçêí=
~åÇ=íÜÉ=êÉ~äáëíáÅ=î~äì~íáçå=êÉéçêí=~êÉ=ÑêÉÉ=Ñêçã=ã~íÉêá~ä=ãáëëí~íÉãÉåíI=ïÜÉíÜÉê=Å~ìëÉÇ=
Äó=Ñê~ìÇ=çê=çíÜÉê=áêêÉÖìä~êáíó=çê=Éêêçê=~åÇ=Åçãéäó=ïáíÜ=êìäÉ=VKNNK=
=
få=~ÅÅçêÇ~åÅÉ=ïáíÜ=êìäÉ=VKPREN^FI=íç=íÜÉ=ÉñíÉåí=íÜ~í=~åó=ÇçÅìãÉåíI=cçêãI=pí~íÉãÉåíI=
~å~äóëáë=çê=êÉéçêí=íç=ÄÉ=Éñ~ãáåÉÇ=ìåÇÉê=êìäÉ=VKPRENF=Åçåí~áåë=~ãçìåíë=çê=áåÑçêã~íáçå=
~Äëíê~ÅíÉÇ=Ñêçã=íÜÉ=~Åíì~êá~ä=áåîÉëíáÖ~íáçå=éÉêÑçêãÉÇ=éìêëì~åí=íç=êìäÉ=VKQI=ïÉ=Ü~îÉ=
çÄí~áåÉÇ=~åÇ=é~áÇ=ÇìÉ=êÉÖ~êÇ=íç=~ÇîáÅÉ=Ñêçã=~=ëìáí~Ääó=èì~äáÑáÉÇ=~Åíì~êó=ïÜç=áë=
áåÇÉéÉåÇÉåí=çÑ=íÜÉ=áåëìêÉêK=
=
léáåáçå=
==
få=çìê=çéáåáçåW=
=
EáF===íÜÉ=cçêãëI=íÜÉ=pí~íÉãÉåíI=íÜÉ=î~äì~íáçå=êÉéçêí=~åÇ=íÜÉ=êÉ~äáëíáÅ=î~äì~íáçå=êÉéçêí=
Ñ~áêäó=ëí~íÉ=íÜÉ=áåÑçêã~íáçå=éêçîáÇÉÇ=çå=íÜÉ=Ä~ëáë=êÉèìáêÉÇ=Äó=íÜÉ=oìäÉë=~ë=ãçÇáÑáÉÇ=
~åÇ=Ü~îÉ=ÄÉÉå=éêçéÉêäó=éêÉé~êÉÇ=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=íÜÉ=éêçîáëáçåë=çÑ=íÜçëÉ=oìäÉëX=~åÇ==
EááF===íÜÉ=ãÉíÜçÇë=~åÇ=~ëëìãéíáçåë=ÇÉíÉêãáåÉÇ=Äó=íÜÉ=áåëìêÉê=~åÇ=ìëÉÇ=íç=éÉêÑçêã=íÜÉ=
~Åíì~êá~ä=áåîÉëíáÖ~íáçå=~ë=ëÉí=çìí=áå=íÜÉ=î~äì~íáçå=êÉéçêí=~åÇ=íÜÉ=êÉ~äáëíáÅ=î~äì~íáçå=
êÉéçêí=éêÉé~êÉÇ=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=êìäÉ=VKPN=~ééêçéêá~íÉäó=êÉÑäÉÅí=íÜÉ=êÉèìáêÉãÉåíë=çÑ=
mor=TKP=~åÇ=TKQK=
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=
=
bãéÜ~ëáë=çÑ=ã~ííÉê=Ó=ÅçåíáåÖÉåí=äá~ÄáäáíáÉë=~åÇ=çíÜÉê=ìåÅÉêí~áåíáÉë=
=
få=~êêáîáåÖ=~í=çìê=çéáåáçå=ïÉ=Ü~îÉ=ÅçåëáÇÉêÉÇ=íÜÉ=~ÇÉèì~Åó=çÑ=íÜÉ=ÇáëÅäçëìêÉë=ã~ÇÉ=áå=
êÉä~íáçå=íç=ÅçåíáåÖÉåí=äá~ÄáäáíáÉë=~åÇ=ìåÅÉêí~áåíáÉë=áå=kçíÉ=NQMO=áå=êÉëéÉÅí=çÑ=íÜÉ=
éçíÉåíá~ä=~ÇÇáíáçå~ä=Åä~áãë=~Ö~áåëí=íÜÉ=pçÅáÉíóI=ÉñéÉåëÉë=~åÇ=áåÅêÉ~ëÉë=áå=éêçîáëáçåë=
íÜ~í=ÅçìäÇ=~êáëÉ=~ë=~=êÉëìäí=çÑ=ÇáÑÑÉêÉåí=äÉÖ~ä=~åÇ=êÉÖìä~íçêó=îáÉïë=çå=áíë=ÜáëíçêáÅ~ä=
ÅçåÇìÅí=~åÇ=~åó=ÅÜ~åÖÉë=áå=éêçîáëáçåë=~êáëáåÖ=Ñêçã=dfo=éçäáÅóÜçäÇÉê=ÄÉÜ~îáçìêK==fÑ=
íÜÉ=ìåÅÉêí~áåíáÉë=éêÉî~áäI=ÑìêíÜÉê=çÄäáÖ~íáçåë=ïçìäÇ=~êáëÉ=áå=êÉëéÉÅí=çÑ=ãáëJëÉääáåÖ=~åÇ=
çíÜÉê=Åä~áãëI=ïÜáÅÜ=áå=ÉñíêÉãÉ=ÅáêÅìãëí~åÅÉë=ã~ó=~äëç=éêÉàìÇáÅÉ=íÜÉ=ÅçåíáåìáåÖ=
ëçäîÉåÅó=çÑ=íÜÉ=pçÅáÉíóK=
=
lìê=çéáåáçå=áë=åçí=èì~äáÑáÉÇ=áå=êÉëéÉÅí=çÑ=íÜÉ=ÉãéÜ~ëáë=çÑ=ã~ííÉêK=
=
=
=
=
mêáÅÉï~íÉêÜçìëÉ`ççéÉêë=iim=
oÉÖáëíÉêÉÇ=^ìÇáíçê=
PM=j~êÅÜ=OMMS=
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obqrokp=rkabo=fkpro^k`b=`ljm^kfbp=ibdfpi^qflk=
=
qeb=bnrfq^_ib=ifcb=^ppro^k`b=pl`fbqv=
=
cfk^k`f^i=vb^o=bka=PN=ab`bj_bo=OMMR=
=
pq^qbjbkq=lc=fkcloj^qflk=obnrfoba=_v=fmor=EfkpF=VKPS=
 
 
 
a=jìêê~óI=~=é~êíåÉê=áå=íÜÉ=Ñáêã=çÑ=aÉäçáííÉ=iimI=ï~ë=íÜÉ=^Åíì~êó=ïÜç=ï~ë=~ééçáåíÉÇ=
íç=éÉêÑçêã=íÜÉ=táíÜJmêçÑáíë=^Åíì~êó=ÑìåÅíáçå=Ñçê=íÜÉ=pçÅáÉíó=ìåíáä=PN=j~êÅÜ=OMMRK==qÜÉ=
é~êíáÅìä~êë=íç=ÄÉ=ÖáîÉå=áå=Åçãéäá~åÅÉ=ïáíÜ=fmor=EfkpF=VKPS=~êÉWJ=
=
~F= pÜ~êÉÜçäÇáåÖ=

=
kÉáíÜÉê=íÜÉ=^Åíì~êó=åçê=~åó=é~êíåÉê=çÑ=aÉäçáííÉ=iim==Ü~Ç=~åó=áåíÉêÉëí=áå=~åó=
äç~å=ëíçÅâ=áëëìÉÇ=Äó=íÜÉ=Åçãé~åóK= ==

=
ÄF= mÉÅìåá~êó=fåíÉêÉëí=

=
^=åìãÄÉê=çÑ=íÜÉ=é~êíåÉêë=çÑ=aÉäçáííÉ=iim=ÜÉäÇ=äáÑÉ=~ëëìê~åÅÉ=éçäáÅáÉë=áëëìÉÇ=Äó=
íÜÉ=Åçãé~åóK==
=

ÅF= ^ÖÖêÉÖ~íÉ=oÉãìåÉê~íáçå==
=

qÜÉ=~ÖÖêÉÖ~íÉ=~ãçìåí=çÑ=êÉãìåÉê~íáçå=çÑ=aÉäçáííÉ=iim=Ñçê=~Åíì~êá~ä=ëÉêîáÅÉë=
éêçîáÇÉÇ=íç=íÜÉ=`çãé~åó=ï~ë=¡NIRQUITRO=EÉñÅäìëáîÉ=çÑ=s^qFK==qÜáë=~ãçìåí=
áåÅäìÇÉë=¡ORMITVS=êÉä~íáåÖ=íç=íÜÉ=táíÜJmêçÑáíë=^Åíì~êó=ÑìåÅíáçåK=
=

ÇF= líÜÉê=mÉÅìåá~êó=_ÉåÉÑáíë==
=

bñÅÉéí=~ë=ëÉí=çìí=~ÄçîÉI=åÉáíÜÉê=aÉäçáííÉ=iim=åçê=íÜÉ=^Åíì~êó=Ü~Ç=~åó=
éÉÅìåá~êó=áåíÉêÉëí=áå=~åó=íê~åë~Åíáçå=ÄÉíïÉÉå=íÜÉ=^Åíì~êó=~åÇ=íÜÉ=pçÅáÉíóK=

=
=
qÜÉ=pçÅáÉíó=êÉèìÉëíÉÇ=íÜÉ=^Åíì~êó=íç=ÑìêåáëÜ=íÜÉ=é~êíáÅìä~êë=ëéÉÅáÑáÉÇ=áå=fmor=EfkpF=
VKPSK=
=
qÜÉ=~ÄçîÉ=é~êíáÅìä~êë=ïÉêÉ=ÑìêåáëÜÉÇ=Äó=íÜÉ=^Åíì~êó=~åÇ=íÜÉó=~ÖêÉÉ=ïáíÜ=íÜÉ=pçÅáÉíóDë=
êÉÅçêÇëK=
=
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q=_~íÉã~å=ï~ë=~ééçáåíÉÇ=íç=éÉêÑçêã=íÜÉ=táíÜJmêçÑáíë=^Åíì~êó=ÑìåÅíáçå=Ñçê=íÜÉ=
pçÅáÉíó=çå=N=^éêáä=OMMRK==qÜÉ=é~êíáÅìä~êë=íç=ÄÉ=ÖáîÉå=áå=Åçãéäá~åÅÉ=ïáíÜ=fmor=EfkpF=
VKPS=~êÉ=WJ=
=
~F= pÜ~êÉÜçäÇáåÖ=

=
q=_~íÉã~å=ÇáÇ=åçí=Ü~îÉ=~åó=ëÜ~êÉë=áå=íÜÉ=`çãé~åó=

=
ÇF= mÉÅìåá~êó=fåíÉêÉëí=

=
q=_~íÉã~å=ÇáÇ=åçí=Ü~îÉ=~åó=Ñçêã=çÑ=mÉÅìåá~êó=fåíÉêÉëí=áå=íÜÉ=`çãé~åó===
=

ÉF= ^ÖÖêÉÖ~íÉ=oÉãìåÉê~íáçå==
=

qÜÉ=~ÖÖêÉÖ~íÉ=~ãçìåí=çÑ=êÉãìåÉê~íáçå=ï~ë=¡NPQIOMP=Ñçê=íÜÉ=óÉ~ê=ÉåÇÉÇ=PN=
aÉÅÉãÄÉê=OMMRK=
=

ÇF= líÜÉê=mÉÅìåá~êó=_ÉåÉÑáíë==
=
= q=_~íÉã~å=ï~ë=ÉåíáíäÉÇ=íç=é~êíáÅáé~íÉ=áå=~=ê~åÖÉ=çÑ=ÉãéäçóÉÉ=ÄÉåÉÑáíë=
= ëÅÜÉãÉëI=áå=Åçããçå=ïáíÜ=çíÜÉê=ÉäáÖáÄäÉ=ÉãéäçóÉÉë==
=
===
qÜÉ=pçÅáÉíó=êÉèìÉëíÉÇ=íÜÉ=^Åíì~êó=íç=ÑìêåáëÜ=íÜÉ=é~êíáÅìä~êë=ëéÉÅáÑáÉÇ=áå=fmor=EfkpF=
VKPSK=
=
qÜÉ=~ÄçîÉ=é~êíáÅìä~êë=ïÉêÉ=ÑìêåáëÜÉÇ=Äó=íÜÉ=^Åíì~êó=~åÇ=íÜÉó=~ÖêÉÉ=ïáíÜ=íÜÉ=pçÅáÉíóDë=
êÉÅçêÇëK=
= = = =
=
=
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