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br$r60erb 0XbrbXb

o6g$obqyor qrr erJg64og0o

trlr ,,orobobo qrlbq3xgr"(0gOqrger06o "3er8J,:6or") r6olr lnjl6cogcqc'rb lrujgorn lr.:bcn6.:qrcngb.:,
6ar5er6g gb r6o11 6.:6trbqgttrgq,o b,:jr6or3cersrb 3.:6rn60o 0gfl.:60gor,: ogLr.:bgb. Jcn0J,l6or
6g5ob$6o63bgq'or 201a $q,ob 8 flmb!.

3r'r0J.r6ot gq,cnbb t6t-boger3bqrob qgr lrogergbq'ob.: qrrbqp3ob qro6g6bogbb llrj,:6or3gqrer0o,
6c'r0gq,gbog 5r610gq'or brj.:6orgq,c'rb qg,>bqg3ob btbgq'O$ogc,r bgq,:Obgqg3gqrerbob
b$b.:bg6ob 0og6 2Ot4 $qrob 1a ogq'obbr qr,: 2016 $q,ob 1 qg630bg6U, fl3brbrflolrqr. 2017 gq,ob
6r60,l3qrcnb,:0o, 3er0Jr6ot do6oorrp,:qr b.:.:3ga€cnboqrc'r, bogc'rgbq'ob, jr.r$gbobl qrt lrbgt .:6.>-

ar606orgqrobob qrrbqpgob bg63ollSbb l-ror.:3rbobqrr 0ar0b0.:6gbq'gbb. ,,orobobo qr.:bq3g3ob,,
0r63gol.lg6o6gbgqro o6g.:5o r6ob lltroJ lna,:6cn 6pl.r66ob g6r,r36gqro btp6gc,r. 3er0J.:6oob
og6oqrogqro 0olt0,:6oror: b.:j.:6or3gqrcn, ;l.orboqrobo, rqr.g.:bbg6ob bJ0bo6o 24b, Ogbr0g
br6orgqro. 3c.r0,3,16oolr b,:6g6obg6.:goo 6rn0g6o,:6ob 405042804.

Lr{r6orgq,r'rb bolebgb 6u6X0rn

3er0J16oolr blj0orbcnb,: bcn6gogqrqgbr Iltjr6or3Xqrgr0o, 0gb.:b,:Oob;q 3cn0Jr6o.: Ornjgggqror
l-t,:jl6orpqrc.rb 6obar0o3g6o eJ gob.:bbg6o b,:b6ob bo36gg0o, 6ro0gq,og b.rboro4ggbt
5;63oo,:6gb.lqgo b,:b6ob Srblbo.:or3bqrgbocn. og6ocgougo, lr;6.:qr;b,:b4ggr qr.:0$g5gqro6gfuqro
bg6gjgg6Xbo 5;6.:66dobgb 6$goorr6gbrtr, 0rg6.:0 Xjm0q.ogbr6gbor6 bb3rqrrbb3r
o5g36J6gg;6ogbb qgr b0o6 ggq,oq'gbgblr, 6r.r0q,gbog, bb3r br0.:6orq'gb6o3 qg.: gob3'qg6
q'$6gerqr3bXbo116 36orrqg, Cgr0r6gboor gr0c.r$363bb gj06o.:6 lr.ljr6orgqrer0o Oerj0gqg
o36oqgogq, Sotlgbb. $r60cnqgp6oq'o gobr6bg6o .:5gr6o06gbr .:b;br3b b3q,0dqg$gq,e$ob
0ggrb3bllr, b.:jr6orpqrarb bobbgb g,>690r'rl.1 3rnO,)$oob erJg6lgogbbc qrr go6,>6bg6 0qrgc'r0r6g9b.:b3
b35,:3q'g6ot-t CI0brbgb. 0c'r0r3;q,0o bobbgb 6.:630c.r 0godq,3br 5rbbbgt3qggboqgb bgq'adqgrbgq,arbob
699rl.rgbob516.

Sar0boqrXbob bqgdggq,o

0glr;bOolrerbt

$o5$qg3br63 go6$bg6o r66,:6o0ggb; Oer0brqrqr,: go5,l6bg6o rbg;6o06gbob Lr,:g6orrtsrn6ober
bg.>5q9,:6ggbol6 ( "g,>bb" ) lr6Uq tsglilbr0obmbr0o.

b$g0m qrr Sr6b.:qpbC6o BTqUOJ

bljr6orgqrob g6cn36gqro gJqlUOJ r6ob j6cngqro qrt6o (,,qr16o,,1, 6er03qrog 3erflJ$oob
br0g6rr.r qgr l0r3qr6r'rgqre gr6bccg6Xb 3rq,ggrb $,:60c'rrq66b.

q,t60o $,:60cnqrg36oqo $Cqr goblSbg6o obgcn60rgo,> qr,:0663,:qrgbgqrol g.:bq,r.rgb rorrbrflqrg,
org trb3.:63l6lqr,>6 r6ob Ooomorgbgqro.

0gg$gbgbobr qgo 0b16gq,c'rbgbob 6r0c'rggbgbt

go6;5bg6o .:b6,:6o0ggbob Oe€b,:qrgb.: 9.:l-rl,r-o116 0xb.:b.r0olrcnb,:Bo @eroorbergl:
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cnqggbc.rbrb3. 6grq'g6o tsXcggpbo 0godq,gb,: 6,>5bbg;3q9gbc'rqrgb ,>0 0ggrbgbgbol-r,:5r5.

0gglbgbgbob qr,: do6oorrqgo p.:03gbgboLt J6obgoJgboU brerbCegr bcn6gogq,qggbr g$gg9$
6ggo00o. blrg6ogbger 0ggrbgbXboL 6rqrrbgqr3ol.l Egqgg5gbo ,:qor6qrgb.: o0 3g6or.rqBo, 6c.r0gq'0o6

0arbqgr 0;oro 5rqrrbgcq3r sgr 5gbob0o36 tsg0qr5c.r0 Jg6oerq90o, 6er03q'bgqrlg 0.lor gjbgblor 5;3q'gbr.

bgq,OdgrbXq,arbrb 16 0og0r6or.:3b 6.:o09 36ogo3gqro 0bagq'cnbobor3ob, gr6qrr OblXq,cnb3bobr,
6ar0qrgbog 0cnogrgb 0ggrbgbgbb 3r'r0Jr6oob buq6ogb3r.r Scnqrogo3gbob 6c0cngg6gbob 36c"69b8o,
6c'r0q'gbog, or,r3ob 0b6o3, 06o036gqrerg.:6 613q'96,:b lbqg36gb $obrOqggbt6g gobrbbg6
;69;6o05gbrtso ;qot6gbgq, or;6b3bbg,

b3qr0dq3,rb3q'c'rbol-r ,:b6oor, 16 r6l-tgbcnbl-t qgr0pbgbb.: .:6 0ggrllgb.:lrorrb qrr3r30o6gbgq'o 6,>o09

5rg63p3q'obr, 6c'r0q,gbo6 r6119booro g3qroqrgbgbob $.l60cn8c.rbob 06o0369q,r'r3$o 6olr3oLl

0r6r63b3q'o ojbgbr Ocr0qgg3bo go5;6bg6o $q,ob 6r50r3q'cnbr0o.

qgrtsgb3bo qgr bgbbogog6obr

gs1gX\so>s gs6bsbgg6ob J6a62lto

q.:03gbgbo, 6cr0q,gbbrg ogbgbgb brqrr%q3g3c'r rjgo3gbob qgr 3rq,q.ogbgq'gbgbob Bgbrgrbgbq,rqr,

6;0obbgq'o; 6gbg6pbob br30r6olro 6rcnqrgbc'rbob gb6g%gq,brgoE)e, 6gbolr0og6o

grqs?CbflqCbob qr;g.r63olr 0ob6oor, 6cn0q,3bog $,:60c'ro03gbr brq.:icq3g3ci 3oSg6rjggboqgrb
5c"r6o36gq'o 6tor3,:q'ob$obgbob g,:66qrgb0o.

6gtrg6pbo ojOSgbr b;.:b6,:6o06gbar or.:6oqolro4olr qrl gl6oblbq36gb,: lrrcbgl6o0o or.:6oqol.ror3olr
0c'r0bqg,l6o (Oogbgp,l3lp o0ol.l,: 5rgb,:qggbgqror cDU ,:6,:) b,:6rqgbob cnqrgbc"rboor, g.lgC
r5lbqrg6gbgq,o'b16,:qrgbob 610ar3qogboor.

3c.rOJrbor .rbp35lt ltogc.rgbq'ob q;bqp3ob 3er6g6rjggboqrrb $;60r.r0arboqro 3,:q'qggbgq'gbob
03grb3b,:b 0cn0bqrr6o 0r66s0 31 qr6g0b6ob 0qrger0l6gc'rboo gtbggb,rqrgbgq,o b,:6rq'gbdbor3olt.
0ar0bqrl6o 0.15610 g.:6ggbrEgbgqro bl6tqrgbob brg6orer br6ao 5rOcnoor3qrXbr ol-rgoro

bg,:6qg;6ggqro ,:iggl6gqro Ogorcnqrarq'o5ooor, 6er6rn6og,:r xl$3ob 3obol-t (chain-ladder)

03orc.rqrerq,cn5or. r0 0gorerqrob do6oorlpo l-t,:ggd3gq'o.: qr;039b,>, 6o0 3r.r0J.:6ooL $,l6bgqBo
qg,:g6o3oqro 9e,:6rq,olr qgo5,:Oo3olr 6r0arpbgb,: 0glt,:dq,gbgq'or b,:0c'r0rgq'c'r bl6rq,ol-t qgobr6o3obr

qrl,0SbrblOoblqg, jc.:6lq,ob Borq,or$o 0c.6gqrarbolr 36ro6bc'rbo6gbobor3ol-t.

0c'r0bEr6o 015610 6,l6ggb.:pgbgq,o b,>6lqrgbob 63b363ob btbrq'rbbc.r qo6gbgqrgbr 2017 $q'ob 31

E3330b6ob 0p5c'r0r6gc.rbocD ogc'r 542 lorrbo E)r6o, g4gr%q3g3ol-r 5r0m3q'3boor (2016 $gq,o: 0
qr;6o).

,:6bgbcnblr gbgbgerbol.l 610qgg5o0g 0obg%o, 6er0gq,or.: gror3lq'otl$obgbr ,:g6oq,gbgq,or
0c'i0bqgr6o 0156,10 6,:6ggbrEgbgq,o br6rq,gbob 6gbgfuob 6rbbrbq36obrb. bgbbo6og6c'rbob
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