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sbgmo Godol bo@oagdol Ferowsb {ansdoyg goM3399eo sbMom LEsbog®Mdsl, mydzs gl
©5dg9ds  mogol mogdo yyeolbdmdl sp@gmgg b0bbglols LEsdomy@mdsls ©s 3mddsbools
@560bosgoye  30m3glgddo  dbodgbgermgsbo  (3genoagdgdols @  s@LgdMdSL, G5
3obboggm®gdom Jodmgmo @gogmdolomgols dognbyg s@sbfm@o ogbgds.

35b30m5@gdygan  d5bMgdbg  sdggedo  @gbgdggool  dmEgmmdbol  obswagbo s dome
sbggfomo LEs@ob@ogg®o Igmmegdo 25dmoyggbgds. Lods®mggemdo x g@-xg@mdomn dognbyg
dodB0g0 o oybsdygmgdgao Fgbo dmdgogol — @gbgdgzol dmEymmds 2obolsbrgmgds
OO 350339790 30M396¢0 dmbopygao 3G 9doowsb.

9bs  5@0b0dbml, @mI  sbgmo  Godol @gbgdggdo  dgodengds YBOM  Rosdmnm  dobbydls
9boby@gomegl, godg dolbo Lobgmosb hobl. sbg dogomoms, d@sgsen  3md3sbosdo
dmdbs®o, dog@sd  gobyibogdgano  bodomgdol  Ggbgdgo  godergds  goboboangdmwgls
OO dmdbEs®o s oYM YE0Mgdgeo  bo®omgdoll Mgbg@ggdol ©ods@Fgds. oby gl
09bgago  mogobo 3o@ggmswo  Jobbol godEs  2odmoygbgds obgmo  dgdmbggzgoolomgols,
AmEgbsi Jmdbps®o s oYMy Yodgdgeo bo@omgbol Ggbg@gols dobgogom s@OLgdyao
0obbgbdo Logdo®olio o6 smdmhbpgds dgbsdsdolo gogrgdamgdgdol @olosgo®agew. sbgmo
doamds  o>yEomgdgmos, 0y JmdbEs®o ©s oYMy Yodgdbgmo  bo@oggdol  MgbgHgo
dbogme  bydogddu®o  dgxaslgdol  3@obiodomss  asdmmgeogno. 53 dgomel  bdodow
d0doMmog9b obggg powsdbwggggero 3md3sbogdos. sbigm O™, @g@dobo ,,dmdbpsmo, dop®ed
2obyEbopgdgmo  bodomgdol Ggbgdgo” (Incurred But Not Reported) dgodengds dgoigoemmls
Bg®dobon — ,,dmdbpsmo, dog@ed x9® dm@mdpg smgbymggdgero” (Incurred But Not Enough
Reserved).

Lboosbmgggm  @gbgdggdols  dgJdbol  3Go]Gogodo  s@Lgdbmdl  jogg goOmo  3bgds: 9.
L0099 0@ gdgeo  boGomgdol M9bg@mgo” (Outstanding Claims Reserve). ol s®lLgdomsw
Fomdmoagbll dmdbo®o s ay@gamo®gdgmo  bodoggdol Ggbg@gols o dmdbpasdo,
dog @53 gobybopgdgmo bo®ogmgdol Mgbgagol xodl. Faroy@o obyo@odgdol dgoagbolisls
gb @0 @gbg@go  @om-oengg asbobogngds,  m9gdiEe  doabg o3 (39e0 gd g0
LEAsBHOLE0ZM0  dgomegdo, OMIamgdoi  obpgbgh  dmIbo®o  bo@oagdol  Ladmamem
©0M 9o agdol  Jmeosbmdsdo  dgoligdsl, @oli boxgudgganbgi  ©oosbys®odgds  Lfmago
©059M 9390 gdgemo bo®ogrgbols dmerosbo Ggbg@mgo. o3 dgmmeol godmygbgdobsl, Gmalsc
bgano 239690 oM gagEodgdgao  bodomgdol Ggbg@gol MmEgbmds, Loko®m aobgds
domo ogmeds, 0dolbomgol AmI MgbgMggdols gaslogogsios gdmbggmegl Lobgosdbgoggerm
> bogopsbobspm  m@gsbmgdol dmbmgbgdl. @bowos, gl 3OmEgg®s o3 dgdobgggsdo
ROAOIS@MdS© 03935, dopomomo@  Lads@mggaml  35bmbdpgdermdomn dJmdbpos®o, dog@sd
3obyiEbogdgamo bo@oggbol Mgbg@dgol odmygmels s@bs0® 3O gdol @ [oMmdmowpgbls
(5% wo 7%-ob {glo).

9bs  o500bodbml, M3  Lopsbwgggm @gbgdggdol dmygsboao hodmbosmgogo 5@  s@ols
5dmIFg@sg0. obGHmOogme© oo bbol Aobdogermdsdo s@Lgdmdes 9.0, 3oBsbGH®™Magdol
Mgbgmggdo (Catastrophe Reserve) oo Dbodogols gaogddgscool  (Igoygmdol) @gbgmggdo
(Equalization Reserve), ®mdgeoms dgddbs  mobsdgodmgg  Log@msdm@olm  Losbys®odygdm
Fabgdom  3@5]Boggmo  swo®  bpgds. obggg dgodangds  gobligbmm  godmedydoggdgao
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3@9dool sds@gdomo @gbgmgo (Additional Unexpired Risk Reserve), @mdgeoi [o®dmewagbls
3odmgdydoggdgero 3gdool Mgbgagol sds@gdsl. dolo dobsbos @olgol odsmsblgds od
‘dgdmnbgg396do, OmEglsi GolLg-3M9dos, dobodby s@Lgdymmo Lo@ysEoowsb godmdpobsty,
9o y@0 Lbosbmgggm @obgol s@os©g335@ @00,

do@mb  5@3b0dbmm, G®MI OMmolL dmigdyge JmdgbGdo  3md3sbool dmgrosbo @gbg@mggdo
Fo®dmowagbl aobbogayao Ggbgdggdols v odl.

@53 dggbgos  Logm@bmols ©s  s@sLobgmdfogm  Lsdgbbom ©sbegggol Lobgmdgddo
Ibpgggaeol Bogd  Losbmgggm @gbgiggdol  Fgdobsl, dolo godmobysdodgdols  Fabo
3oblbgogogds  0dol  dobgogom, oy @s  Lobgmdol  Logmabeolbs ©s  s@sbobgend{ogm
Lo3gblom obwgggolmeb ag5dal Loddy o @mameo Fgbomn begds Lowsbwgggm 3@ gdools
‘dgBobo.

Losbmgggm @gbg@aggdol 0bggbBom@gds. Lowosbrmgggm 3md3sbogdo, Bobsbly@o IpyGomdols
9bO9bggeygmgzolbs s Lowsbrgggm bgedgi@ g gdoms Logydgge by swgdagemo Lowsbwgggm
goEgdygagdgbols gl yeagdbols  dJobbom, sSbm@G0 e gdgb Lboobmgggm  @gbgmggools
0639LRA0OGOSL. 5Jgob godmdwobody, Lopsbwgggm M9bgMggdol Bm@IoMgds s@0l 3oMggao
9630, boam dgm@g gBedo, @mIganoi s@sbsgamgd d60dgbgamgsbos, yyeolibdmdls dolbs
999JH056  0bgglbBoMgosl, @mIgols  gobbm@zogagdol  Tglog  woswggbogos  Jggyebodo
>0 lgdygao  boobggb@ogom  godgdml  gomgomolfobgdom. syEoangdgeo  3odmdgdo s
3006303960, OMIgalsi 9bws ogdogmgoem gdwgli Losbwgggm @gbgmggools Lsobggl@Goiom
dodo@myagdgdo, bmaswse dgdrgabso®sp  dgodamgds hadmysgodogl: ogg@logogs@os —
Lo@obwgggm @9bgmggdo aobofomgdygao 9bos ogml LoobgglBocom ®mdogddgdol Go®mm
L39dB®do, Goms bogagdow Dglodagdgemo ogmlb LsobggbBozom @objo; @ojgoEy@emds —
Loobwgggm  Ogbgdggdoll  aobmoglgds  ¢bws  dJmbwgl  obgm  oj@oggddo, @mIanols
Agomobgdoz  bododmgdols  dgdmbgggedo  @@myms  dmbogds;  dm8ygd05b@mds @
bo0dgpemeds.

Loabmgggm Ggbgmggool 0bggl@Bodgdols doGomswo dods@mym gdgdos: Gobosbo Jomogmagdo;
Lodobgm ©g3mbodgdo; 30d0bodg Lodsbgm 563500Tgdo; 9d@sgo Jmbgds s Lbg.

Loasbmgggm G9bgdggdol 0bgglGodgdols dods@myegdgdo s domdo asbmaglgdols
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0530 39039.  Losbmgggm 3335600l G0l 3-9gbgxdgbBol @sds@gdomo
06LE®93g6¢ 90 (>B>3ANMYdIPE0 3OMAASIS) — M3boEsbEGYgs, PosbPZggs,
Lgg9®0B0bgds

8.1. ods@gdomo 0blB®M9dgb@gdol Lako®mgds
82. mobowsbmggge

8.3. goobmgggs

84. Lgg®o@Bobgds

8.1 @ods@gdomo 0bliG®9dgb@gool bogodmgds

Omym@3 Jobs mogdo gobgobogrgm, Losbwgggm  3mddsbools dog® owgdygmo  @olggdol
dodmgols 3@ma®sdol doMoms 0bLEA¥dgb@gol Fo®dmowagbl @objol ©odbwggzgdl dm@ol
aosbofogmgds  (39@0bpo), 0093353 M0  Losbwgggm  3Mgdogdols  asoblobmgds o
‘dglododolo  Lowsbrmgggm @gbgmggdol dg9Jdbs. @olg-d969xdgb@Bols 53 gangdgb@gdls 0ygbgdls
ygges dbwggggero, dsa®sd dmgano @oyo dJobgbgdol godm @olizg-dgbgxdgbBol dbmamo od
0bLR®139bRgd0l  2o5dmygbgds bdoMo 5@ oMol Logdo@olbo ©o Losbwgggm  3maddsbosl
bdko@egds  Molg-dgbgxdgbGHol  ¥YR@m  oxsOMMggdbymo  3OMaMsds. ogsbobgermo 530l
bmgog@mo  dJobgbmogsbo:

1) (o@mdmgowaobmm, Gmd Losbmgggm gmddsbos bgdasgl wobwgggol osbogn Lobgmdsl ob
830090L  sbogro  Losbwggzm  3Omeyddomn  dggoegl  bobodbg.  goboggdos, @mI  sbigm
dgdmbgggodo ol o@ gydemos  gOmIsTo  Logdo®olbo ©owo 3ygamols ©s dgbsdsdolo
3G @Rgeol d9Jdbs. gl 0dol bodbogl, O™ oM 33990 (dglodgrms Logdome boby®danogo)
@Ml gobdogammdbsdo 3ygao  Logdome dEoMgdobmgsbo wos@bgds, o567 oswgdygmo @olgo
5O5Lo3doMobo  0dbgds  posebsfomgdymo.  5dyg3oM0  3mAOFPgeo  Logdome  Lobogomme,
30bo0©sb  g@mds  Lg@ombyands  boGogdsi  go  dgodangds  Bobsblydo  3o@slB®mmes
353m0Fg0mbL.  5@slsgdo@olo bmdol 3m@FBgeol 3OMdegds doTobsi hbwgds, GOmEgLs,
dogooms, Lodo@mgganml  dlgogl J399565d0  pd@sgmE  o@  s@OLgdmMdlL  sbmgggols
0609JB 900l goM3399eo  Godol (Jspsmomse, 0gomdgmobsggdol) ULszds®olo @omogbmds.
LoJo@mggenmdo  bosgosEom 3gmo gmggermgols s@obsgdodobow d@sgog@oizbmgsbo 0dbgds
0dobomgol, G®3 dobo do®mgs Jbm@me do®mngol doGomso obbEBOYIGbEgdol dgdggmdom

9189JO900 0gml;

2) 03 dgdmbgggodoi 4o, OmMEgbsi boggms®o 3m@Fggmo Lszds@olo bmdolss, Ibmggggerls
dgodangds 5@ aoohbegl Logdo®olbo godmEogmgds, Lobom LEsGolEogg®o dmbsi3gdgdo s
YOO mE  Lomsbom 3mEbs, 0dobsmgol, @md dob Lfmese 2oblobmgdml swgizgs@gco
309dools mEgbmds. sbgm dgdmbgggedoi, dJoygbgosgo 3m@FBgeols Logds®@olio bmdobs, ogo
Logdome  Lobogomms, Gowyob 309dool  sMo©9355G O™ dgodangds  asdmofgoml dolo
olidoansblio;

3) bodoe Lopobmgggm 3mddsbogol ofgm  dgmogobgdgdo domsmo  @obgol  ©obmgggols
0omdobg.  bmagxg®  o@dmhbpgds, M3 Aoblbogymndgdom 3oy  3md3sbosl 0@  goshbos
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Logdo@olio  Loabrgggm  Gggoomds sdageo®o  @olgol osbowgds. gl 0dsl bodbogl, @md
30335600L  Logymo®o  godo@Gogo o6 s@ol  Logdo®olbo odolbomgol, @md  bOybggayml
sdggoM0 @oligol gaogbGolbomgol glog@mbm asbmoglgds. godws sdobs, 0d dgdmbgggsdocs
30> M3 Bggoemdols 3Omdamgds 5@ wasl, s@Lgdyemo dgbsdsdolo 3m@FGgeols InEyemds
‘dgodangds  s@slogdo@olo  smdmbbogl  ©o  dowogmo  @olgo  aowsbsfomgdygmo  35@oMs
3000BIbg  ©o53d0dgol  Iol, ol ggyosi  Gobgol  gOmgymol ®odgdbyeagds oI
30O@Rgedo dogoby 250bAEYds S 5M53MbIYAgbEYbsMm0sbo gobgds. sdog®MYms©, MY
00 @o®gdgmgool  ©ogH™Mggdm  3mbig@gb@bo®osh  @mbgby, 3M@FBIo  Yom@glow
SOLASdo@®0 s Lobogomm 0dbgds;

4) 0obsdgodmgg dbmgmomdo momdol yggems @gyombdo Lym 9udm ©s 9u0m 0bOYds
dJombmgboangds  3o@SLEOMP @0 bogomgdom  aob3o@mdgdygmo  @olggdol sbrmgggelmsb
©5353d0Ggdom.  sdygoMo  @olggdol  do@mgs  dbo@me  doGomswo  0blB®YIgbEgdols
3590Y4gbgdom  4oblognm@gdomn  3OMdagds@Y@os, gobsowsb  olobo 0@  sgzdoymegoen gdgb
3ygaobgols  gOHm-gom  do@oms  dmmbmgbsl  sdmyzogdermdols  dglobgd.  do@memsgs,
3oO°LAHOMFY  bogomgdl  0doGmdoz  gimegds oGl OmMAYo, @M JOMEEOM P S©
Bosbwygds  ABsgo@o  @sbmggymo  ™®bdogd@o, oby ULbgs Lodyggdom @md  godgom, olobo
bgdosh  LEs@ob@oggdse  g0mdsbgmby  ©odmgowgdygmo.  s@bsbodbsgos  olos,  @md
3Omdangds 3OMoggdoe Mhgds Lsjdome dMsgog@oibmgsbo 3m®@Rgegdols dgdmbgggsdocs.
hodmmganogno 3G gdgdols  aswobod@gme  Lowsbwgggm  3mddsbogdo  0y4gbgdgb  @olg-
d969%39b@ 0l  goxs@mmmgdya 3GOMyASIsL, MMAgerdoi doGomsw 0blGH®YI bR gdmsb gomswE
dgol olgmo sds@Ggbomo 0bLEA®YdgbRgdo, Gmam@oEss: msbosbmgggs, aowsbmgggs ©s
Lg3a®o@obgods.  mobosbmgggs o  gosbmgggs  bO®oOL  Lowsbrgggm  Lobmpswmgdols
B93oemdsl s Lodygomgdols  odaoggl dol, @md  Logygmo®o 3oy bmdol  3mdFggeo
»3M5053LmL” ao30 900 YR JoEPEmdon 3R Do s Sdom Jmobpobml @oligol
dgm@oo  aosbofoangds.  @o3  dggbgds  Lggy®o@obgdol  39obobdl, ogo  Igoos@gbom
0obsdg®mgg  obbBOYgbGH0s. 030 5gOm05bgdl  golinsbo  Jomomgdls s Lowsbwgggm
45b@gdl.  Lggn®o@dobgds  3b0dgbgermgsobos  0dom, @M, Gmam®AE  3bmdogos,  gslosbo
Jowo@megdol dobodo  PRdm oo  Jododools  Loddgsg®om  asdmomdbggs  Lossbmgggm
45bo@mob Igodgdom. sbiggg, 0bgglBodgdol mgolsb@olom jo@olE®mgymo dmbrgdo ©
bbgs dbaoglbo obLE®¥dgbdgdo 3mOERgmol  ©ogg@logozoiool  bodygomgdgdos, @oEysb
obobo 5@  o5M0sb  gm@g@omgdymmo  Lbgs  FHOoogoym  Rolosh  Jomomegdmsb o
‘dglododolbow dgdmbogamols dowgdol go@sb@osl b@ob.

82. m5bopsbrgggs

OO o@gbodbgm,  Loobmgggm  3mddsbogools  3m@FRgagdol  dodmgol  gOm-gOH»
5353 9d0m 0bLEHYIGbBAL [o@mdmswa 9bls msbswsbwgggs (coinsurance). msbosbrgggol WML

05dgbodg  Ibmgggzgmo  gOmosbgds s sbmggzgb gOm  @olgl  godyggner  Foggde.

©5dbwggzo oxm®dgdl gom bgandgi@ g gosls yzgms dbwggggemsb, Mmdgandoi dmzgdgEos
domo  Fogngdo. bodogol dgdmbgggedo ©odbmgggo dmombmgl obsbeoy@mgdsl  (3o@ 3970

dbwggggeologsb domo Fogols gbodsdobog.

0oboobmgggs  bdodoe  a0dmoygbgds, @Gm@Es  @olgol  Lowowpg owgds@gds  Ibrgggganols
Lo@obwgggm Loddansgdgls (capacity).
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05bosbrmgggol  gOm-gemo  9dbodgbgermgsbglo dsboslosmgdgaos ol, G®I gyeo  @hgods
J39956530, HG0ogdl sEaoEMdMog dobosdmby o 5@ ool Lobwgs®ys@gom.

256 bwggzs  aford>  G3rgbody Fdbmgogamol  Ygmobbdgdgm  BwbsFomgmdsl  g@mo
®obgol ExSMZ>To, 53 AL monmggmo Jsmyasbo Lsgums®d msg3bg o@gdl Lswpsbrgggem

0obbols go@gggne Foml (3ggm@sl) o6 wogsdgol gsblsdbwghge @odo@dl. Lowsbmgggm
3ogoldo dJogmomgds mobssbwgggsdo dJmbofoang ygggams 3md3sbos ©s domo dglsdsdobo

Foargdo. obgmo  bgedgi@gemgds  godBoygde  ageolbdmdl  @sdwgbody dbwggggemsb
0bogoyomy®o by dgadgamgdol  2oxnm®@dgdsls  @olgol  aoblobwg@ygmo  bsfoaols
ogomgol dgbobgd.

Lodgdoml godo®m@oggdol dobbom (odygebo (eogMo) Loswsbrmgggm gmddsbos (leading insurer),
gb 3o @mamai  (gbo, o@ol  Ibmggggeno, Gmdgeoiz  @obgol  yggansby wowo  Foeools
©o35@35L  0@gdl  Loggmo®  moghg, ofo@dmgdl  dmensds®oggdol  wsdbmgggmob  yggans
sobo®hgbo  3md3sbools  Lobgemom.  Losbwgggm  3md3sbogdl de@ol goxgm@dgdiye
bgandgz@gamgdodo 3ol gbodsdolo  hodmygmos  L3gEosmy®o  ©s6sIsGomorghmdols
Ygbobgd. o3  obsdoGols  Jobgogom  (odygebo Fbmggggaro g gdsdmbogos  gosigmmls
3obbopgdgdo o aolgl  dgBymodobgdgdo  dowmgdygmo  yoslyggBommgdgdol  dgbobgod
sbo@hgbo  Fbmggggergdol  Lobgamom. sa®gmgg, dooeml  ©sdbrmgggol  dgBymdobgdgdo,
OMIgdo3 ©sbs@hgbo dbwggggegbolbomgolios aobgymgbogro. 53 Lodydoml aofggobsmgols
Fodygobo dbmggggero, dmam@a Fgbo, 0@gdl aodg399e Logmdoboml byanddmgsbganmdols b
5obO@o@mo bodxgdol woxgs@golbomgols.

©5bsdo@o  @oEgdmdols  Jglobgd  sbodgdl  [odygeb  Ibmggggerl  bgandgazd e gosbmsb
054353900 gd o yggeos  Lsgombols  @obs@hgbo  Jbwggggangdol  Lobgemom  dmpge®gdol
YR gdsdmbogrgdsl. doom dm@ol olgmgdol, Gmam@oEss bowsbwgggm 3Ggdogdols 30990,
BboBogdoll  oMgyymoMgds s 3o gdemdols dgdmbgggsdo, ©oggdol  Lolodo®mamls
Vabow ao@bggedo dmbsfoengmde.

(od9gobo  Ibmgggzgamols  Logmdolbom  obsbmay@gds, @mgm@i  [gbo, Tgowygbl wobs®hgbo
dbwggggergdol dog@® dowgdbyamo 3Ggdools 1-5%-U. Lowsbwgggem dgdmbgggol wowamdobsls

gymggeo  dbwggggero  ©odbmgggol  [obodg  3obygbolidggdgamos oo  dog®  o@gdieo
Lo@obwgggm msbboli Fogol godaa gddo.

05b53bwggggmgdol  Goligol  ogs®gsdo  dmbsFomgmds  sobsbgds  @obgolysbsFoemgdols
qf9ol3o, GmIgmol InEgdgmos  Jggdmm  dmygsbomm  Jsgomomgddo  (Peter Koch ...,
Versicherungslehre 1, 2000).

dogo@omo:

3obgobogrmm  Lofo@dml  bobd®oll  ©obwgggol  bgandgi@gegds.  Lowobmgggm  mobbs
‘dgoagbl 16 500 000  @o@l, Lowsbmgggm  Go®mogol  aobsgggmos  14%.  sbwgggs
bo®@3ogaogds  mobosbmggzol  gm@dom.  3oGggmoo  dbwggggergdo  Bodsggb  @olgl

‘dgdwgao Foagdom: dbwggggero A — 15%, dbwggggero B — 25%, 3dbeggggero C (Fodygobo
dbwggggero) — 30%, dbwggggero D — 10% s Ibwggggero E — 20%.
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S) ‘dgoa0bg0m Gobgol gobofoamgdols 9Fgolo. gsdmomgsagm mommgyeo Ibrgggganols
dog® Jogdyao 3Mgdos ©s dom dog@ sgdygmo Losbrgggm mobbol bofomol Lowowy
(bowobmgggm m3g@s3090bg 10%-05b0 goslbsboswol gomgogolifobgdom s dols ao®gdy).

) (odggobo  3beggggeol  Logmdoboe  obobmoyg@gds dgoagbl  obo®hgbo
dbwggggergdol dog@® dowgdygao 3Ggdool 2%-U (Losbrgggm ®39Mo3090bg gowsbsbowols
3omgoolfobgdol  aoM9dg). @o mEgbmdol Lsgmdobom 9bps gosybsml  mommgyeds

Ibegogomds Fodygob Ibeggzml?

sdmblibs o:

3bmdoaos @S mommgymo dbmggggerols dog® smgdbyao @olgol Fogro 3GM396@396do,

‘dglodangdgamos domo dglodsdolo Lowsbmgggm mobbgdols o 3Mgdogdols godmsebas®odgds
BIDOE  JOM Y gddo.

@obgols asb6sFoagdol 4Fgolo (es@gddo)
(3582 39900 Lbosbmgggem Lopsbeggge 3@gdos adsbsbos@o | Ldesbmgggm i?;:b
Ibmgggamgdol | mobbs sbEgggol bopabegggem | 309dos psbrgggols 2. ’
Fomo 039653090y 039053090bg | M3gH53098bY ! 9.
aosbobawols 3osLsbowols Y[; da
3590 35molfobgdm e aomgsmolifobgdm 30005{’8
A 15% 2 475 000,00 |3 465,00 346,50 3 811,50 J3I
ols
B 25% 4 125 000,00 |5 775,00 577,50 6 352,50 Bogm
dol
C30% |4 950 000,00 |6 930,00 693,00 7 623,00 o
D 10% 1 650 000,00 |2 310,00 231,00 2 541,00 obsb
SN
E20% 3 300 000,00 |4 620,00 462,00 5 082,00 90
100% 16 500 000,00 |23 100,00 2 310,00 25 410,00
Ibeegagoo (o2 gggeo dbegggyeobsngol GO )P dbeggzymol
35b39mgbogro 3@gdos (@obwgggols Lo gmdoloe
M39M5(3090bg gowsbobawols .
ao9mngoolifobgdansw), cro®gddo 2bobroy@gds
A 3 465,00 69,30
B 5 775,00 115,50
D 2 310,00 46,20
E 4 620,00 92,40
dbwggggero C-L ggmgbogro Logmdobom sbsbmsy®gds 323,40
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0y Gmdgeodg  Fbmggggeo  poobolygbodim  aobps, ©odbmgggl ods  ofgl  gergds
dmombemgml ©sbs@hgbgdologsb dolo Fogols sbsbrsy@dgds.

05bosbEgg30L AML Mmommgye dIbwggg9el mogols Ibdog dgydenos Aossbmgomls msgols
053bg sgdygmo @obgol (ogro. Golbggdols gergdowo dmEyammdol sbgmo msbdodwgg®yao
3o05339d>  Lbgs  Jbwggggangdbg, @mdgemoi  xokgolgdbg@oe  dodobsdgmdl, 3300l
000mgyeo 3bwggggeol @oligl. o3 3GmEgbl gfmegds ,,@olgol s@mdobsios”.

dognosbo @oligo

0obosbmggge: 20%

oobmgggs: 20%-0l 25% R1 R2 R3 R4 R5 R6 R7 R8 | — | R20

9B Om3gbos: 5%-ol 25%

bsbsbo Nel @obgol s@mdobszool dmwgero

100%

A 4 \ 4 \ 4 \ 4 A 4
D1 D2 D3 D4 D5

7\ L

WWWW

RC1 RC2 RC3 RC4 RC5 | RC6 RC7 | RC8 | — | RC80

0oboobmgggs  dgodangds 0yl RogyBo@ Yo, OmES 3o 3ggeo  dgdmbggggdolsmgols
090> by dgg@mmgds s sbggg SOLYIMAL  mobowsbmgggol 3o, @OMA@ol  AHMLSE
bgds @sdgbodg 3md3sbools dog@  30gdogdol  aog@Mmosbgds s dglodsdolbsw  @olggodols

aoboVoggds. (g3@gd0 mogol mogbg owgdgh do®mmb ygges Gobgo, Gmdgmoi dgools o9
39 do Fobolfod goblobwg@ymmo 3o®mdgdbom. olobo @olzgddo dJmbsfoamgmdgb msgosbmo
Foaool dglsdodobop. Foangdo asbolsbrmgmgds dgmobbdgdom, @mdanols dJobgwgomsi bpgds
dgbo@obo 3M9dogdols aoblobwg@s, bmem mmmmgygmo (9300 Loggms@ mogby owgdl oo
dod@m 0d olggdol Foeol, GMagdoE Mgommb ssbwgos s 37 do gosgAmosbs, s®sdg
Lbggdol dog@d osmgdye @olizgdlsE. 3Mgdogdo 3yeTo gools §gg@ols 3ymgbogoo Lsgmdobomls
359030 9b00.  gg9es  bo@ogo o  dmygdol  mobbgdo  bofomwgds  [g3090bg  Foangdols
‘dglododolsw (Andreas Schwepcke.,Riickversicherungsrecht, 2013).

0oboobeggge s@LgdmdlL Lbgowsabgs Godol:

e 3OM3MA (3090, OIUTEN dbwg939e09d0 bo®ogols 5bsbmoyg@gdgb Voagdols
33O (309980 5;

e domdbdo (Excess coinsurance) — dm@s xg® (odygebo dbmggggaro obsbwoy@gdl bodomls
dogrosbo  mogobo  fogol  Iglododolbow, bmerm  ©@obs@hgbls  Fogool  Lowowom
‘dgdamdo dbwggzgero s 5.9

e gOhmmogogo (joint) - oby  yggers  Fbwggggeo  0bsfogdl  @oliggdl  gOmbsodo
O5mE bmdom (msbbom s s@s Fogom).

131



8.3.3500bmgggs

3oSdMgggs oMol g3mbmdogy@o  YOHmogdmmdols  LobRgds, Lopsis Ibwggggero  o@gdl
Aobggdl s  dob  bofoal o6 dogosbo  (mogobo  gobsbly®o  doamds@gmbols
3omgogolfobgoom) aoslzgdl  bbgs dbwggg9egdl  (3o©odbwgg3980gdl)  dgmobbdgdyen
300Mm396000  sdoasblgdymmo  Lbosbwgggm  3m@Fggeol dgddbol,  Lowsbwgggm
M39M5(30900L @gb@odgeny@mdols s Qobosbly®o dpy®omdol Yb@ybggerymeaols Jobboo.

3oobegggs  Fo®dmoagbl Losbwgggm  3md3sbool  3m®ERgagdols do®mgol  ygow@dglow
BOooEYE s Yggesbyg  aog@gmgoger  d9dobobadl.  Lopsbmgggm  3maddsbos  0ygbgdls
3o05beg935L 03 dJobbom, o Jobboms odb®ggzo Yoymmdl wobwggasl, by ds®Eogow
Omd  godgom, gl oMol Fbwggggeol  @obmggge.  mobosbmgggologsb  aoblbgsoggdom,
3oobwgggol dgdmbgggsdo  edbwgggls o Aoedbwggggelt dm@ol  gogdo®o o@  s@olb.
5dbrggg0 935330 gbs dbo@me Ibmgg39e0ls s dbmemo dslomosb 9ol

bgen 9309 gdsbs.

o boygybggddo  god@mdols gobgomsmgbol dggyom  Lye ¢gem  dgio Gomegbmdols
B300moll  AAsbL3mOE0Mgds  bpgomes  bigmmsTdygs  bmgom. sdol  dgogase  Fo@dmodgs
3o05beg935bg dmmbmgboangdsi. 3bwgg39egol gdobmwom dogao @oligol Logyms® mogby
omgdols o 0dodmd  @oolygl  yggeobg  Lobogomem  @olggdol  gosigds  Lbgs
dbsdggoobosmgol, bbgs dIbwggggergdobsmgols (Andreas Schwepcke.,Riickversicherungsrecht, 2013).

2oobmgggol  3MmEglbo 08 @AMl sbg godmoyy®gdmes: 3odasdo®mo  dbmggggero (direct
insurer)  30Mmdsl gdes  59bsbey@gdobs  @odbrmgggolomgols (insured) bo@ogno, oy oI

93565l gbgemols 9930 gg@ hoow(ggws sbodbymgdol syomsdeg aoM3399ee ©OMTdo. 0y
3990 Lodmenmme  ds0bz  hoosw{ggws, dog@sd  osds  Jgmobbdgdye  w@™To, Ibrmggggenls

9IE@gMES PP gds 25990s 29dbg sAOLgdymo B30Mmo. asesdbwggggemo (reinsurer) jo msgols
dbOog  goggdyg@o  04m  gyos  B3o@mo  dJoeosbsw.  sdogg 3g@omedo  gohbws
05bosbmggge, Mm@Es Modpgbodg Ibmggggemo 0bsfomgdws gomdyggyee @olgl, @mdaols
5b3bmay@gdoloi 3oe-3oe3g 39 dgdan gdwbyb.

obBmM@oYms©  3bmdaos, G®MI 3oMggmo Aosbmggzol bgerdgz@mgds som  g9bysdo
1370 Qgeol.  goobwgggol  3mb@®sddo o 300ggmoe  sefgds  9iEbmdds 53R m@ds
3909433989 Loygnbol dmerml Lobwgsm gobmbgdol 3@ gdyen “Guidon de la Mer”-do.

d903053939  Loygnbgdo  obayerolido Jmwgselg obegdsodgmgdds  ©oofygl  gowsbwgggols
dMOMAS  25dmygbgds. @mam® 3 3bmdoaos olobo @olzgdol ao@gz3gnee bsFogdl Lbgs

dbo®ggdl 2osli(39dwbgb dgoo@gbomn ©osbdbsgro FoMogom, gl 93obslgbganbo 3o msogol dbdog
Lbgs dbo®ggdl 3owgg 9RO ©sdsgo GoMogom ©s o.9. 5do@dmd 53 3OmEgbol msgowsb
sbogogmgdans 1746 (gaol  xméyx  I-ob  obogos@ogom  doomgls  3obmbo,  ®mIgandogs
dgboyeggdo ©oo(glgh gosbwgggady. oy 30MsdoMo dbwggggero Imyggdms, 9Ybs®m
3obgdmEs o6 2o3mBM omEs, Jbmenme 0d dgdmbgggsdo djmboom R gds Aosgbmgosm
dobo @oliggdo.

G9Mdobo ,,a005bwg935” 30Mggma gohbs dgmg@msdgdg Loygybol Dy FangdTo.
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obBM@ogmo© 3bmbdogros gOmo RodBo, AMIgaoE SEsLEAYMIOL Aosbwgggol s@OLgdbmdsl,
am@ao 1720 gl dm@gaesdol Losbmgggm 3md3sbosd go@ssbmgos obpmgmdo dodsgsao
monbo 29d0 @mbomboli Lowsbmgggm maddsbosdo.

0ba@ollbs s  039M035T0  sEpommdMogo  dbWgg3gegoo  mogesdomggmse  Ibmenme
9gOmIsbgomols  goobwgggol  ofs®@dmgdebgb.  BOSbL3MOEHOL  2obgomo®gdsd  googs@mMgs
3o5begggol dJmmbmgboangds o ©o0fygl gowobwgggs Lbgs J3gybgddoi.  dgdogs  oym
4ggmobyg  dmmem  asobwgggol  gobgoms®gool  Lsddgdo. L Employers Re”  ogm  3o®ggero
30335605, OMIgenoi wos®bps 1908 §ganl.

d0GbO3909  Loggabdry aorobrgygol  bywdgs@gmads  owgdmes  Gomgggmo  Gobggool
dobgegom (Fo39eBo@®o aosbmgggs). 1825 Fganl g0 2g®dsbsdo woowm ,a9bg@smey@o
3o5begggol  bgendgi@yagds”  Logg@obagmol  Losbmgggm  3mddsboslomsb,  @mdganog
(omdmoeagbos 53@™mdsdyco  (treaty”) gosbwgggol Fobsdm@dgol. 3omggano ,,Quota Share
Treaty” 3o 1853 (oo omoGopwgds gg@dsbodo, OmIgol OMbsE  aosdbwggggenls
2osg3gdmws 1710 gggems @oligols (Andreas Schwepcke.,Riickversicherungsrecht, 2013).

Jbmgmomdo 300390 ©sdmyzogdgeo  Aosdbmggggero Jmddsbos Fo®dmodgs 1846 ganls
29®dsbosdo - ,,Cologne Reinsurance Company”. o3 30335600l {o®dmdmdols dobgbo 1842 §ganls
35369@do  Jmdbpsodo growglo bobds®o oym, Gmdmols dgogassi bodosgo 35 dognomb
OOEsAOl  5®gds@gdmes. 0d ML Jgbmdgdols YIMogmglmds sbmggymo ogm  Jognsdols
Lobobd®m gmbool dogd, MmIgaoi 53 bobd®ol dgogaow 2o3M@® .

d9ab®odgdg  Loygnbgdo  Lowobwgggem  3md3sbogdds  ©oofygl  gognosagdol  @os@ligds,
AmIegdlboi gowsli3gdebgb doGomswo 3md3sbool @olggools bsfoel. gl ogm 3933039000
Fo®dmdmdol pobsfyolo. 3g3@ogo @olbgol aosigdol doenbyg aogd 90 gdbyeo gm@dss. gb
>0l dlbgogro  Lowsbwgggm  3mddsbool  dogd  os@ligdyemo  dgognmdogro  3mddsboo,
Omdgeoi3 Sbwgggl doomss Idmdgmo  3md3sbools @olggdl. 3oMggemo sbigmo gognosao

0ym 3bmdogno “Wesel Reinsurance Society” Lobganom, dmdgeoi s@lgdbmdwos 1925 {arsdog.

d93b@5390g  Loygnbgdo  gosobmgggol, obggg @mamai Lopsbrmgggm  Lsddosbmdbols
oM gdl 2g®mdobymo s dggeyg®o 3mddsbogdo [o@mImowy gbobgb.

dgmag  bmgeom  ®dds  Log@msdm@obm  Losbwgggm  dobodo  @odygm @ bofosw.
dbogme  bgo@@smado  J3g9bgdol  aowsdbwgggger  3md3dsbogdl  dggdemen  gFe@mdmgdobom
3oobwgggs  OmamAE  gOmo  dbMowsb, obggg dgmeg  IJbGowsh. gl Jggybgdo  0y3bgb
‘4390350005, 3M0OFPAS0s, dggogmo s gldsbgmo. 2g®Mdsbool aoesdbwggggegol Log®mnme
5@ JJmbom yBmgds gFoMdmgdobom aoobwgggs bbgs J3996gbmseb. dog@sd mdols dgdwgy
dob  ggeog ©o0dggo®s  gOm-gOmo IbmRaom @og@ol 3mbozos Lossbwgggm  Lsddgdo
(Andreas Schwepcke.,Riickversicherungsrecht, 2013).

3o0obwgggs  [odImopygbls  dbwggggemols  dog®  Logygmed  mogbg  smgdgemo  @oliggdols

bofogmols  gooigdollbgs  dbmggggerobomgol, oby  gosdbrggggaobomgol.  yooo3gdya
Aobggddo dJmbsfoggmdobomgol 0o 0wgdl aosbmggzol 3M9dogdl, mdgamoi dgbygaos

do@omsE 30gdosdo, MmIgelsi gbeol ©sdbwgggo Ibmggggenls.

133



Aolggdol bofoel, Gmdgalsi Ibmggzgeo 0dmggdl gfmwgds ,retention”, begene Gedgen s
2oob9dl  aosdbrggggeels — cession”.  dbwmggggenl, @OmIgaeoi  aoeslzgdl  Golggdl
9Fmegdgb ,cedent”, bomenm gosdbmggggeel, Gmdgamoi owgdl msgol msgbyg @oliggdl —
~cessionaire”.

3o05dbwgg39el, Amdgeoi mogol mogbg 0mgdl @oliggdol bofoal, msgol Ib@og dgydeoos
3oosbofoeml gl @olggdo Lbgs gosdbmggzgangdby, Gobsg gimwegds  3Omadgligero
aoobmgggs, by ,Retrocession”. 53 @AMl bpgds @oliggdol 3m@E0gdsE oymMRs, o3 YRO™
53003 0g90L s gbodangdgenrls bpol dsbd@odyg®o Golbggool sbrmgggsl.

doobegggs oxndbgdygmos  dgmobbdgdoby  (poobwggzol  gmb@@sIBHo)  do®sdo®
dbwggggerls o Aoesdbmggggerl  dm@ol. Ibmegrme gl m@o dbodg IJmbofoagmdls oI
3M6B®5JBdo.  GoEyobosz  gosdbmggggemo s ©adbmgggo  gOMIsbgmmsb 5@ s®0sb
©5353d0Mgd o Logmb@@sd@dm by dgi@yamgdom, 5do@dmd dom  dm@ol @  sALYdmdl
LodsMnen gd@0g0 YO M0gAHmgoegd e gds. dgbsdsdolbo@ dmenoliols Igmmdgels g9@  9Jbg9ds
3093 9bb0s goesdbwggggemsb, goblibgoggbom mobswsbmgggzologsh.

5MLgdmdl goEobrmggzol M@0 BMMIs: FogPmEIGYA0 S 53B™I>GYA0 (MdEysGMOYEO).

B3R GOGIB0  3oEobgygol @A™l brgds  bymdgg@gmgdols  pogmOdgds o ggYEo
@obgobomgols. dbwgggge00 99900 (N OBNE 2o05dbmggzg@msb 0beogo @ Y®o
3M6B@5JBoL  bogyydggenby o gosdbmggggamol  bgdos  @omsbbdwgds w9y oGS dob.
3oobegggol gl gm@ds  2odmoygbgds YBO™M  Lobogomm ©s 9bggymm  Laboli @olggdols
Lodotmogo, bomm  53@®ds@gao aoobmgggs  ayeolbdmol, @m3 Fobol{om brgds
dgoobbdgds  0dol momdoby, oy @s  Godol @olggdbo o Go  300Mdgo00  o5g(39dS

3o00dbwggggenl dmdsgogmo gOmo Fanols aobdogenmdsdo.

@olgol  gobofoagbols  d9dobobdoli  bolbosmol  dobgwgom  sOLYoMSL 3(4)(’)3(')@(30”('];@0 ©d
3@530M3MA (3090 AoE>bPggge.

3(4)0)3(')(4)(30”3930 aoobegggs  aueolbdmdl,  @md  dbpggzgero s aosdbmggggero
065F0@gd96 @oligls o 3@gdosls Fobolifo® aoblsbwg@nao 3@OM3m@AE00l dglodsdobow, oby

4mggeo  3ogobobsmgol  aoesdbwggggemo  Go  3OM3MAOGE00mS3  0@gdl  3Ggdosl,  od
30M3MA30000 Bo@ogl bo@o@lisE. 3OM3MAOE0Ymo Aosbmgggs msgol dbMog m®o @Godobss:
fommddogo (Jgm@ydo) (Quota share) @s Fos@do 0sbbgdol (msbbol  gJlzgegbdol)
do5degggs (Surplus share).

fommd@ogo (Jgm@nco) osdmgggs (Quota share)- o3 ©OML  Aos3gdygmo  ymggeno
@olgobomgols 3mJdgogdl 3@mgdosls s bo®oamdo dJmbofomgmdol ghmo s ogogg Fogoo.

45030 05bbgdol (mobbol gJbgregbBol) gosbwgggs (Surplus share)— bgdmm bligbgdeyemo
Foargdo aoblbgoggdgeos bbgswslbgs Lowowols @oliggdolomgol. 3g9@dmw, 39096¢0 >R5olgdls
6> mo30L Bobobliy® dgbodangdamdgdl, 2oblobwgsgl 0d bEgdya Losbrmgggm msbbols
(retention), @mdgols bgdmm sOLgdge mobbgdl (do®d msbbgdl - gJbEgegbdL) opslizgdl

doodbgggge .

o3 ogol 9390 [o@Imbohgbow aobgobogmon sligmo dspseomo:
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30 J3om, Losbmgggm  3md3sbos gmggen  3maolibg o@mggdl 200 000 go@ol megbmdols
Aolgl. 09 o3 3meolby Jo@osbo Lowsbwgggm mobbs dgowygbls 1 000 000 cos@l, d5dob
3odm@ol, @md 53 3meoliby @obgol 20%-1 (200000/1000000) oFmggol 39096@0, bomgom 80%-
b 2ooligdl  aowodbwggggeel. mogol dbdog, gL 0dsl bodbogl, O®I sIbrgggoliogsb
dowgdygeo 3Ggdools 20%-1 oGmggdl Ibmggzgeo s bodsaol dgdmbgggsdo bgdoldogdo
bo@oaol 0039 20%-b  gosobol  mgommb,  bomam  3@gdool  80%  dowol
3o053bwg939@msb, Gmdgmoi bodsaol dgdmbgggzedo gowsobwols opogg 80%-L. my Lbgs
3o@olbby  Lowobmgggm  mobbs  dgoagbl 500 000 @os@dl, 3grgbdol  [omo ®mamas
30gdoodo, slggg bodogndo 0dbgds 40% (200000/500000), beogm yosdbrgggganol — 60%.

Lobsdgoegdo, 3Go]@ogodo gl 3OM3mM@M30900 oM 339 eo© dobobyxogds 0dols godm, @mI

Amamai  Tgbo  aosdbmggggeo  3@g9dools  mogolo  Foemowsbh  gbpol  390960L  9.§.
3oobwgggols Lsgmdobomb.

9bs  o@0bodbml, @A®MI  IOM3MOEYEo  gosbrgggol  asdmygbgds  Asblsjgmdgdom
dobobdgfmbogros  Ygoo®gdom  godmyigeo  3mddsbogdolsmgol, b 0d  dgdmbgggsdo,
OoEgbsi ods my 03 Lobgmdsdo  3mddsbosl o  aoshbos @sdwgbowdg dbodgbgermgsbo
dodmEEomagds. o3 Godol  gosbmgggs  Yb@Ybggeymal  3mddsboolsmgol  sEyYembols
bogdome  dos@ogn  ©mbgl, mydas obog 9bws 500b0dbml, @®md o3 dgdmbgggsdo 3@9dools
d609gbganmgobo bofoo dowols aowsdbmggggemasb.

dgo®gdom  gobgoms@gdyemo  3md3sbogdo, @OMAmgdle  ofgm  Logds@olo  Lobl®gdo s
3odmEEomgds 0dolomgol, @M Jommb Logygmedo 3m®dERgegdols 360dgbgermgsbo bofogro,
Omymai Fabo  0ggbgdgh 9. s@3O@M3mAGogm  oEsbmgggol. o@Lgomdl o3 Bodols
aoobmgggol  ddogomo  gm®ds, mydazs  doGomswpo  domysbo  s@ol  m@o, 9.(. do@do
bo@smgdol  (bosdsgmgdol gJl3gregbBol)  adpsbrgggs  (Excess of loss) s kS@do
bo@omosbmdol (bsdomosbmdol gJl3gegbGol) aopsbrgggs (stop loss).

o080 bodomgdol (bodoggdol gJlggbdol)  aopobrgggs (Excess of 10ss)dm{ymbogos
dg90gaboods@:  obggg, Gmym@  Surplus  Share-oli  dgdmbgggedo, @asdmdwoboty  mogolo
50bobly®o  dgbodergdanmdgdoab, 3md3sbos Aoblobwg@ogh ao®g399ee bogdyer Lowowgls
(priority), ®mdgenlsi o3l dgdgyo doboo@bo. gmddsbos dbo s@ol dmdsgogPo  msgow
00bob@ag@ml yggems ol boGomo, GmIgaoi s@dmbbpgds priority-bg bsgengdo, bmenem wowo
bodomgdol Jgdmbgggodo  sobosbooy@ml dsmo ol bofogro, GmIganoi  priority-b  go@ob.
dogomoms, my priority s@ol 50 000 539 we@sdo s GmIgenody 3meolbyg dmbos 30 000
OEO@sA0l  mEgbmdols  boMogro, o3 bo@ogl  dm@osbo@  sobsbmoy@mgdl  3mddsbos
3o00dbwggggenols hodggzol ao®9dg. obggg, oy ULbgs 3meolby dmbops 80 000 mers@ols
Amo  bosdogo, ofgosb 50 000 @eEs@l  sobsb@oy@mgdl  Logymdog  jmddsbos, boam
obo®hgd 30 000- — gosdbmggggano.

doMd0 bodoggdol gosbwgggol ©AML 3OM3MMBoP@o  AoEsbwgggologob aoblibgsggdom
So®  5MLgdmdl  mommgyee  3meolihy  gosbwgggol  3Ggdool  (36g6s  (og@™AsBY@o
3o00bwgggol  @AML). o3BMASAPYH0  osbwgggol  bgandgi@ g gools  wowgdols dmdgb@ do
bogdome  @mgeo  Fgbom  2obolobmg®gds  donaosbo  aoobmgggol  3@gdos, ®mIgano

(90gb@ds  bws  gowsygboml  gosdbmgggzgeel Jmgmo 3m@FBgeols o6 dobo  bofoaols
3o00bwgggedo.  d9bgdbdogos, MmI Slgm 30MMogdTdo  ymggero  3meololomgol  bgdg@Bos
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535030 2oodbmggggeol  @o0dg  3OM3mOEoge  dJmbsfomgmdsby  3@gdogdls o
Bo®ogddo, Modoi 3obs30Mmmbds Bg®dobo ,,0M3M3MO 0P Yosbrmggge™.

5050 b5AHS@05b@mdol  (bosBoosbmdol  gJl39gbGob)yosbrgggsdo  (stop loss) bydmm
blgbgdyan  brgdym  Lowowgl ozl Lbgs Doboso@lo. Fodyg®o gl s@ol 30OERg@msb
©5453d0Ggdom  dogrosbo  dmbopygano  3@gdool  AoM3397e0  3OMEI6H0. MY 3MOGHBJE 0o
35903990 x0dg®o  bo®ogro @omsi dmdgbRdo doom{ggl o3 bege@dl, owsdbrmggggero
0{g90lL  yggems  Igdpamdo  boGomols  powobpsl  (sby  Shgdgol  390gbBol  xedyg@o
bo@o@osbmdol  Iohggbgdgeol), mEmbo  Sbggg  2oM3399e beg®odwyg.  dogomomsw,
3osdbwggggands  dgodangds  sofyml  bodomgdols gowsbs ol Vgdwgy, Go3 X oIY@O
bodogo  Joom{gal  s3@gxn0omo  3@g9dool 90%-L s  Yglygodml gl poobws  myg  od
dohggbgdgands 120%-1 doow(oo.

Loglbgdom  699bgd@ogos, GmI  do®do  boGsagdols  (excess of 10ss) gopsbwgggol O™
3o00dbwggggemmsb  dowol  aoiomgdom  bogagdo  3@gdos, godg gl 3OM3MGE0Y@O
2505b0g930L AL brgds s domdo boGo@osbmdols (stop 10ss) goobmgggol WML Jowgg
YBROM bogangdo. Lodsgog@me, Gmam®3 9339 >0gb0dbgm, 5@3OM3MAO G0y yosbrgggols

OOL 390963L msgop gbegds 3mMmER ol 360dgbganmgsbo bsfoaol dommgs (George E.
Rejda ., Principles of Risk Management and Insurance., 2013).

84. Lggn®oBobgds

996960030 3o@oLEHOMAGd0, AMym@oiss JoModbengdo, dofoldg®gdo, Fyosm@opmdgdo doanby
db0dgbgammgobo  Moliggdos  Lowsbmgggm  jmddsboolbomgol. oo  bbol  gobdsgemdsdo
dbogme  assbmgggs  [omdmowygbos o3 @oliggdol dodmgol gOmogdmn  Lodygsagdsl.
dog®od, dmanm  [angdTdo  aodmbbps  @olgol doGmgol oo g@bs@oymo  Lodygoe gdgdgdo
(alternative risk transfer), dmdgeoms Log@om Lobgaro Lggy®o@dobgdom s@ol 3bmdogno.

Lg3n®0Bobgods Imdobs®gmdls Lodygs “security”’-sb, @mdgmoi gobosh Jomogls b0dbogl.
030  39olbdmdl  gymoo  mobbgdol  gog@mosbgdol s obgmo  gobsblyg@o
0bLbA®YIgbBgool  odmTggdsl, GmamAoEss  JoGolAOmMBYmo  dmbpgdo,  Industry  Loss
Werranties o Reinsurance Sidecars. gl dg9Jobobdo  5g@m0obgdl  golosh  Jomosmogdls @
Lo@obwgggm dob®gdl. obmgggobomsb ws3gegdodgdymo goliosbo Jowsgogdo Lodygsmmgdsls
o>dg0 g3l Losbwggge 3md3sbogdl aoasbsfommb smgdgeo @olbzgdo godoBomols dobodby.

3o0°LHOMBYmo  dmbgdo s goMEs 90-00b [argddo dmIbpodo oo goGolG®™MR sl
Yggayo. gdmsgdglbo Jobgbo go ogm 1992 (gaols Jo@odbogor ,Andrew”-ls dogd godm{ggyeo
googbo  boGogo. ol Igdegy by 9uam ob@pgds o3 Lobol gobosbo Jowsengdols
dbodgbgamdbe.

3oB>LHOMABYo dmbpgdo bgzn@oBobgool gzgmsbyg s®gyao Gm@Iss.

dogmgo Amd  godzom, Jo@obBOmMRgmo dmbrgbo hggymgdbdogo mdmoysi3ogdol byoglo
aolosbo  Jomomgdos,  dbmmme 03 aoblbgoggdom, @M Jo@obBOmgol  dmbegbols
‘dgdmnbgggsdo Igamdgao 3o®aogl doGoms® mobbsls dom@osbo b ol bofol,. boam oI
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http://www.amazon.com/George-E.-Rejda/e/B001ILKAIC/ref=dp_byline_cont_book_1
http://www.amazon.com/George-E.-Rejda/e/B001ILKAIC/ref=dp_byline_cont_book_1

0obbol dbwgggzgero  0y4gbgdl  bod@omol  sbobsbwoy@gdmse.  3o@sbEBOMP Yo  dmbrgdo
domoadgdmbogemosbo  goliosbo  Joomwgdos.  obobo o  o@osb  3oGEs30®  3o53dod@do
Bobobly®o  dob@ol (330 gdomdslmsb,  sdo@md  dodbowggaos  0bgglGmagdolomgols,
OMyMO3 300GBgol ©oggdlogogsiEools gOm-gOmo 0bbE®YIgbEo.

350°LAOMPYo  dmbpgdols 3oMggmo 9Jl3gM0dgbd o G@sbbsJizos aobbmdogers 1999
(Vgeol AIG, United Services Automobile Association (USAA) s Hannover Re-li g@omdanogo
©5580656Lgb00. BAASbbsJ300l InEymmds osbanmdom 1 dogromb e s®sdog oym.

3o0°LBHOMFYmo  dmbpgdol  Fo@dmTmds  ©ogogdoMgdygmos  Lowsbmgggm  3md3sbogddo
NOM INET NOIoHY doEgemdols 0obbgdols >OLgdmdslmsb, Gmdganog Loko@ms
dbbgogdsld@Godosbo  d9bgdMogo  3o@sLBOMAgd0L  dgogasw dowgdymo oo  Bobsbly®o
BoBogdols slobsbroymgdans.

653 ©EOM aoeol, gl dmbgdo 3o@sLEHMMBgbol byen ¥a3@m dg@ Lobgmdsl go®soggb. domo
3odmdggds  do@omsse  begds b9bgdoMogo  3oRsLEAMMBgdols s BAgam®obdol @oliggdol
oboggo@o.  bmdogmos  slggg  goblogygm@gdygao  dgdmbggggdo, GmEgbsi  godmydggl
3o0°LAOMBYmo dmbegdo Jomdol a@odobs s bbgs Jbasgbo dlbgogdslid@sdosbo @olggdols
N NONG

0530530039@0o©  35BSLEAMMB Yo bmbegdol boba®damogmds 1-sb 10 Fensdwg dgdygmdws.
0ob5dgMmgg  300Mmdgddo  dogobg  dmganggomosbo s g®dgagoosbo  3o@olEA®MY o
dmbegdol  aodmdggds 0dgosmos. domo  boby®dmogmds  doGomosps  dgHygmdls 2-sb 4

{arodwg.

dmbpgdols GgoBobyo w©agds Standard & Poor's, Moody's, sbFitch Ratingsbssggb@dmgdols dog@.

OMamOG3  goEom,  God3ygdo  3ma3mMs30mo  dmbogdol MgoGobaol  wobsagbsw  094gbgdgb
3533 dg960 m®aob0bsools (L3WbLMEAOL) bodoggdols SE0bomMdgdls. beoganem
350°LHOMBYmo dmbegdol Ggodobyols dgdmbgggsdo aodmoygbgds dofolidg@om, Jo@odbenom
ob Lbgo 3o@obGOmagdbom doygbgdymo bo@oggdol sedommdgdo. do@Momswse gl dmbrgdo
BB 56 B @903 0bgosbos. 2008 §genls ogm 3odggano dgdmbgggs, dmogbsi jmaddsbos Bay Haven
Ltd-3> g5dm9dgs AA G90B0bgosbo 3o@olBmmegymo dmbwo.

3oB>LAHOMBYo dmbol godmdggdols 3GMEgLdo Imbsfoggmdgb ‘dgdwgyo Ibo@ggdo:

e UL3mblmmo, Omdgeros ‘dgoden gds 0g4mb dbwggggero, aosdbmggggano,
3MO3MA530960,  Lobgand{ogem  m@ysbmgdo.  yggeobg bdods gl 3mdssbogdo
>®0ob:USAA, Hartford, Swiss Re, Munich Re, Liberty Mutual, SCOR, Hannover Re, Allianz,
and Tokio Marine & Fire;

o 0b3gLAMAgdo, O@Agdby3  bgds  L3mbLbm@owsb  @olgol  gopsEgds.  dom
Vo®dmowagbgb LoobgglBoEom %Mbegdo, bogm@baool dbwg939e0 90,

3o053bwg939a g0, Lodgblbom @gmbrgdo, gobosbo Jomsmegdol gmbpgdo ©s Ubbg.
(0bogowygogy@o  0bgglmmgdo  dmbgdl  gopymmdbdgh  L3gEosmobgdiyao

Qmbegdols dygsdogermdom);
e 5bggg womg®gdo s LoobgglGoEom dsbggdo, MAggdoi  >G0sb  Dysdsgangdo
L3MbLmALS s 0bgglEBM®L dm@ol. sbgmgdo >@0sb: bmgmomdo 3bmdogro ABN
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http://en.wikipedia.org/wiki/Standard_%26_Poor%27s
http://en.wikipedia.org/wiki/Moody%27s
http://en.wikipedia.org/wiki/Fitch_Ratings
http://en.wikipedia.org/wiki/USAA
http://en.wikipedia.org/wiki/Swiss_Re
http://en.wikipedia.org/wiki/Munich_Re
http://en.wikipedia.org/wiki/Liberty_Mutual
http://en.wikipedia.org/wiki/SCOR
http://en.wikipedia.org/wiki/Hannover_Re
http://en.wikipedia.org/wiki/Allianz
http://en.wikipedia.org/wiki/ABN_AMRO

AMRO, Aon Capital Markets, JPMorgan Chase, Barclays Capital, Deutsche Bank, BNP Paribas,
Goldman Sachs, Merrill Lynch, MMC Securities Corp.

350°LAOMBYmo dmbegdols HSbDsJ300L LEHGYJH YOS sbg aodmoyy®gds:

b5bsbo  Ne2 d\@\]xéﬁ\m(gﬂn)\nn ?\mﬁmaln]\ (z)m [N dGnn]x ]x,&ﬁxm.],&cﬂﬁ)o

UTmddu

A 4

Lo@®sl@m
obao®odo

SPV

A

sdbwgggo dbeggg0e0

A

A

\ 4

0639bGHM™@gd0

dogege, 3o@5LAMMPYmo dmbgdol asdmdggdol 30miEgll slgmo Labg ofgl: 3bwggggeno
o6y L3mblbm®o o@gdl wsdbwggggoobogeb Lowsbwgggm 30gdogdl, @mdgammmspsbi  Jdbol

9JOm05b 3mOABgeol. sdol gy 0Jdbgds  L3gEosgydo wsbodbyegdol m@asbm  (SPV),
Amdemols ¢9bj09d0 dgodengds LoobggbBoEom d5b3dsi dgolidgeml. L3mblm@o goslizgal
ol 369d0gdl, bogm ogo msgol dbdog 3dgzgol 3o@oLEAMmmEB e dmbogdls ©s ofgwols dom
0639bBMMgdl.  beam  0bgglGmmgdologsh domgdbyao  dgdmbsgamgdomn  Jdbols  gO®osb
Lo@@ob@Gm  obao®odl o6 0bgglBodgdsl  o39mgdl  Lbgs  domoendgdmbogeosh  goliosh
Jowomwgddo. 09 300mMbsdoho@gdygemo 3o@slA®MBs 5@ dmbs, 5by FMoygao 5@ hso@mm,
0639LAMA0  Logdome oo Lad@m3gb@m  Lodpgdgel doowgdl, boenem  3o@sbEOmROL
‘dgdmbgggodo  doGomo  mobbols  dogosbo  ob  Bofogmd@og  godgogh s gl mobbe
353m0Ygbg9ds 3memoliols dgemdganols bo@saols sLsbsbwoy®dgdensw.

sbheno  253mdg9d9geo  3oRSLEAMMF Yo dmbogdol Goliwowgdolsls dbgroggermdsdo doowmgds
A53dgbody  3oMdgB@o, dom  dm@ol:  3o@BolBOMAYmo  bodogrols Jmbogbol  Serdsmmds,

Ibaoglo Mgo@obyols dmbpgdol gsligdo, bgogbo go@obBOmaygeo dgdmbggggdols sepdsmmds,
oMy 35dmdggoyer  baogh dmbogddo Wsdsbgdyamo  go3o@egol  dmE e mds,  dgm@ow
55bodbg oOLgd o dmbpgdol goligbo, Algoglo @olgol poobwgggol @oMgdyegds s
Lbg.

0639LAMM g0 3Eo@Mgh 3Mb3gbR®Mmoios Jmobobmb 3mbi®g@ e @olggdbg. gy shersw
3odmdggogmo dmbo Fo@oglh 0dsogg @obgl, @sbosg 9339 dom bgeo s@Lgdyeo dmbrgdo,
0639LA™MM g0 00bmggb YBO®M oo Lo gogenl, 5byg @olgo @o3 YBO™M JMbEgb@®Yo.,
Lodggdgero dJom 9xam do@ogos. 5do@md 0bgglGmmgdl ¢®hgzbosm  dgodobmb dmbogdo,
Amdgdoi O3 dgodagds bogergd @olgl go®ogl. 3mddsbogdo 3o msogol dbGMog Lommdbgb
3B LAHOMABYo dbmbgdols ymggewo dgmogobgoolols wogs@mb Go@3 dgodengds dg@o @oligo.
9L 53300 90L oo Lo@@obbogiom bodygdl.

sMLgdmdl 3oBSLAMmMR Yo dmbpgdo, GmImgdoi FoMmoggh ghmo Lsbol @olgl (single peril)
©s sliggg mImgdoi Gomoggbh Modwgbody Labols Moligl (multiple peril).
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http://en.wikipedia.org/wiki/ABN_AMRO
http://en.wikipedia.org/wiki/Aon_Corporation
http://en.wikipedia.org/wiki/JPMorgan_Chase
http://en.wikipedia.org/wiki/Barclays_Capital
http://en.wikipedia.org/wiki/Deutsche_Bank
http://en.wikipedia.org/wiki/BNP_Paribas
http://en.wikipedia.org/wiki/Goldman_Sachs
http://en.wikipedia.org/wiki/Merrill_Lynch

3o0°LHOMBYmo  dmbegdols  asdmTdggdolols  JoMmbomn  gobolobwg@gds  bmg®gdo  ob
BoJH™®gdo, GmImol dobgogomsi aobgds GH®oag@o (trigger). 3 ¢3obslgbgenol ho@mgols
‘dgdmbgggsdo o6 bpgds  0bggbBm@obsmgol  do@omso  mobbol  @sdMYbgds.  ogo
3ob0Lobmg@mgds  dmbgdoll  mogsdodggamo  dgmogobgdol w@mL  Ibmggzgels s
Lo0bgglBoEom  dobgl  dm@ol  dgmobbdgdom. s@OLgdmdlL  bmbpgdo, @®mIganms  doomso
0obbs oEYaos, 5byy yggmrs dgdmbgggedo bpgds dobo od@ybgds.

300M65do hopgdygeo G®oggdo 3 Godol dgodangds ogml:

Indemnity trigger - Gm@s ©sgsMgs o ydbgdygmos L3mblm®ol Jog®, BoBoygdsow dowgdymo
bo@o@gdol dmEgEmdaby. 0y 53 Godol FOogg@o hoodmm, gL 0dsl bodbogl, @md
L3mblm@ol  dogd  dowgdyads DboGoends  gossko®ds J0MMbsTo  IniEgdya  brge®dl. oI
‘dgdmbgggsdo  do@omoo mobbs 0b3glBM@AL 5@  o@Ybogds. Fospsmomsw: Y 30MMdsdo
hogdyemos  bwgs®o 200 dogombo ©@mEs®o, 5 bo@omo  AoEosko®Mdgol 53 bwgedl,
doM0moEo mobbs 5@ ©oYdOYbEgds 0bggLEHMAL. 53 Bodol FHMoggal msgolo LoGmyeggdos
sbeoogl.  dogomomo,  begds 03 0bgm@IsiEools  Loxs®me  20dmdggybgds,  @mIgaog
L3mbLm@oLomgol Laliyg@ggeros 0gmlb odsgrgeo 3mbiy@gbiool dobbom;

Index Trigger — @mdgeoi ©oxydbgdbygmos aoM3399e  (obolfs@womagboa 0bwgdlby. ogo
9O Jnbsbgdbgdgemos  L3mbbm@olbsmgols ©s  odarggs  Lodygoamgdols o6  godgmegbogls
3™335b00l dows 0bgm@dsz00.

06©9Jlgdol Lsdo goBgam®os s@lgomdl:

e Modeled loss — bodoengdol LEs@obBoggdo dmbsi3gdgdol Logydggenby ©aobogds

dogeo, Gmdeols dobgogoms omgagds dmdsgomo bo@smols dmEyemds;
dogomoms: begds Moo 3o@olA®MMR0lL bymmgbydem Lodymomgds ©s dmbogmwbgao
bodoangdols dmbsigdgdom dmpgemols dgddbs. g bodpgoamo  o@slE®MAPs dmbs, bpgds
dobo 3oM0d9BMgdol Jgoo@mgds 0d bgamgby® 35M5dgBMgomsb. 0y FoJBoydoe Jowgdyeo
BoBoo gosods®dgol bganmgby@l, doMomso mobbs o dGbogds;

e Industry loss — obob@y@gds sdmzogdygeos dmdbes®o  go@obB®mgol  dgogasw
dogrosbo  Lowsbmgggm  dobodbg  (0boylE®osbg)  doggbgdyemo  bodogools
M©gbmdsby;

dogomomo:  Loobwgggm 6obos@by  [yseroomdbon  doygbgdbyero dmenosbo  bodsao 0y
300054 0M890L god 3399 Fobolifomaagbogr bwgo®@l, do®omso msbbs 5@ ©o1bOYbogds
0639LBAMAOL;

e Pure Parametric — o3 @®mb sbsbwoy@gods ©0sdmowgdageos 3o@obEOmgol gobosydow
0goelohobm 35@5dgB @0l (33e00gdobg, gl 30ModgBH®gdo ygges goBsbB®mAobomgols
Lbbgoolbgos.  dogogomsw,  dofoldgmol  dgdmbggzs@do  —  @ob@g@ol  dgoeo,
Jododbenols dgdmbgggodo dobo LohJodg o Ubg. oo 0a0bwgds glog@mbmgdols
b@go®o. gmigom, Jo®odbanols LohJo@gd aowosks@ds 30Mmdom owagbognr bo®dols ©o
‘dglododobow  doygbgdoymmo bo@omoi aosbis 2oM3399e  bwgo®dl, d5dob msbbols
©50MYbgds oM dmbrgds;

e Parametric — {obs o0bpgdbobspsh  gsblbgoggdom  godmoygbgds  gRGM  Gogo

RMAOIY o0 S ©oRYIbgdY@0s YROM B YO A5IM!Mga goby.
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dod@oe o Geoagdo (hybrid) — y9eolbdmdl bgdmm hsdmmgemogno @sdpgbody GGMoagmols
gOmoE hogdols 300mdsdo. Jodomsps gl bpgds 03 dmbrgdby, GmImgdoi Godwgbody
Aolgl  godogl. dogoomsw, bdmbo, @mIganoi  dmogogh  sdg@ogedo  dmbsgmbgano
Jododbenols @ 083mbosdo Jmbogrmebgeo dofolidgmols Moliggdl. Jomodbenols dgdmbgggsdo
hoo®mggds Industry Loss@@oggdo, boenm dofoldg@ols dgdmbgggsdo — 3o@msdg@@dyeno (Swiss
Re, 2006).

3bmdbogros sbggg Logmabaol @sbmgggol Jo@sbBHOMARYmo dmbegdo, GMIgelsi 9dg9096
Logmabaol dbmggggergdo g3owgdogdol ob Lbgs 3o@sbEA®maymo Gobzgdols obsgs®aw. 3
Oml Gespoxoygmo Logmabol wobwgggol 3maolgbowsb dowgdyemo 3@g9dogdom bogds
Qolosbo Jowommgdols asdmdggds. gl B@Mobbojios woxydbgdyemos dmjgosgmdols (mortality)
s Logmabaol  boba®daogmdols  (longevity) o0bpgdlgdbg, b9, oy Iobsgmebgeo
dmggeegmdol  0bpgdlo 0gbgds  0dpgbo, @sdpgbo  dmbrgdol  asdmdggdoll  @AML  oym,
0639bBM®0  Joogdl oo  dgdmbogo@l, boam oy opo 360dgbgermgbow  2o0bO©gds,
303536 @mamO 3 Lo gogel, sblggg doGoms mobbobag. o3 dgdmbgggsdo dmggosgmdobs
©s Logmabaol boby@denogmdols 0begdlo godmols B®ogg@goo (Swiss Re, 2006).

Swiss Re s Scotish Re s®0sb dlmgenomTo bmdogno 3md3sbogdo, @mdagddsi aodmydggh
Logmabamol @obwgggol dmbwgdo.

smlobodbogos  3owgg gomo  Lggy@oBobgdol 0blbEBOYIgbGo, JoBSLEAGMF Yo  mgiz0mbo,
Omdgol  2odmdggdsi  dmbes 1992 (geol. gl oym  @gdogo@ogol  gm@ds,  @mdaols
‘dgmogobgdoi bpgdmes hogoagml Logmbom dodgsby. 09 3o@sLEA®MBYmo bo@omosbemdols
06©9Jlo gossks®dgdws @omsi Fobolfod oy gbogn brgo®l, dolo Igmmdgao doowgdes
Qoo  Sbaboyy®gdol. wopagbomo  begs®o  Jo®dmswagbos 9. strike  price-L.

3o0°5LHMMBYmo  @oliggdbol  Aoes3gdol  od  SseE@Bg®bo@oygemds  Lodygomgbded  Jbmgarom
Lo@obwgggm dobodbyg o@ gosdodmans o dobo Ggognobsios dghgdwes.

93565L3bge  Faogddo  Jbmgmoml  Lowsbmgggm  dsbodbg  aohbos  Lgzg®oGobgdols
SMMIE0a5309M0 FMAIGdo. gOm-gOmo sbgmo Gobsbly®o 0blE®ydgbBo s@ol Industry Loss
Warranties, (Market loss warranties, Original loss warranties). gl o>@ols ©g®ogs@ogol Gm@ds,
Oedgol  Igamdgamoi  gbeol  3Ggdosl  gMogo@ogol  godmddggd  3md3sbosl,  bmeom
350°LH®mxzol Inbrgbol dgdmbgggsdo, my Jon@osbo® Losbmgggm dobodbg doygbgdymds
boBods gowosko®ds Foblofosdwomdyen bpgs®dl, 03 dgdmbgggsdo doowgdl o6 3397900
Mgbmdols 5bsb@oy@gdsl. dsgomoms, ,,0990040L Jodol ILW 100 3gnb $ @odo@om ©s 20
IO $ brgomon” agmolbdmdl, GmId oy 53 JodoTbeolsgsb Jmgosbo  sdgHozols
Lo@obmgggm 60bodby doygbgdygmo bo@omo as@osks®dgdl 20 Jemde $-U, w©gdogs@ogols
Igemmdgeo dJoowgdl 100 Jenb $-0l M bmdol sbsbwsymgdsl.

Lo@obmgggm dob@ol dmgnosbo  bo®seo, hBggbls dogomom@o 20 e $, [oddmowygbls
B®0390L. BA®oggagdo 2oblbgoggdygmos ggm@BsRoyeo @s0mbgdols ©s  JoEILEHMMB Yo
demgangbgdol dobggom, MmImgdlsi Fo®oglh ILW. dgodangds 300mdsTdo hogdgero ogml
bo@o@ol 5bsbmoyg@mgds gOMYX gOsEsE, ob ModEgbodg bodomols sbobroy®gds, GMIgamms
xoddoz Moms 3gMomeols aobdsgamdsdo aoMy339e bego®l bws Ao@osdko@dml, @oms
dJobegl  oxe@gs. o3 Bodol  ao®obBool  gfmgds  sa®gao®gdygmolLW.  dsgomoms,
@bmdbogros  obgmo LW,  @mdgol  dgemdgamoi doowgds obobmay@mgdsl 0y
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3o0g3mM605do 12 mgol aobdsg@mdsTo dmdbps®o yggms bodogmols xodo 100 denb $-ob 5
den@ $-dg 0gbgdmwe.

sMlgdmdl sbggg LW, dmdgendoi m@dsyo ddoggdo ©gal (double trigger). 3 wdml brogsdo
a0bgds 5@ Jo@BHM  Jm@osbo  Lowsbmgggm  bobodby  doygbgdyamo  bodsanols
mEgbmdsobyg, o®sdpge  mgomnmb  ILW-ols  dg@mdbdgamols  Loggms®d  bo@ogbgi.  sbigmo
3MbA@sJB0  TgoEegl  gmogbsl,  @mdgmoi  ggeolbbdmdl Gmd  obsbroymgdsdwy
9035030l IFemdgemo  goawgdygmos  ohggbml  3oBsLEMMPOL  gogroe  J0Mows
domgdygamo bo®ooli MmEgbmds s s5dF oMl 0go.

ILW-0l  300mdsdo  dgodangds  hsomlb  ghomo  ob  @sdwgbodg  @olgo, @mamaiE gl
350°LBOMFYo dmbpgdols gdmbgggsdo oym.

3003900 sbgmo gmb@MsdBgoo asdmhbws 90-006 (engddo. goblsggm@mgdom gsobgomsms 2005
Fgeol dmdbpos®o Jododbogn “3o@@0bsls” dgdgy. 9L 0blEB®YgbBgoo doMomswaw sbwggggb
odg@030ls s 053mbools  Jo®oTbangdls s Jofolidg@gdl.  dsmo  godmUggds  bpgds,
dJo@omss, bsobgglGoom gmbogdols dog®m  (hedge funds).

>OLgdmdl  ILW-ol L3giogogg®o Godgdo:

»Live Cat” — slbgmo 3ob@®sd@gdo ogowgds d5dob, dmEalsi 30@mdsTdo howgdygao dmgangbs

9339 ©o(ygdgemos s 30mEgLdos. dspomoms, Jo®odbsgno  @mdgemoi  gobarmgogds
bo30@dls;

»Dead Cat” — o3 ©Omb 3mbd@s]®o o0w©gds dJmgamgbsby, GOmIgmoi 9339 Imbs, dop@sd
Loasbmgggm dobo®dbyg doygbgdymo dmerosbo bo®ogro xg9® 30©93 3590 33939L005;

»Back-up Covers” — o3 Hodol a0M56G0> Gotogl dmgangbgdl, Gmdmgdoi Imdyzgods 9439
dmdbeo® 3o@obBOMASL;

ILW-ols 3odmdggos 350> LEBHOMYa dmbgdby do®@ogo 30m39b0s, 556
0bogosmy®o 3a0gb@gdols Moliggdo s boMogdols sendommdgdo @ asomgomolfobgds;
dbgoggemdsdo doomgds Jbmermo Lowsbmgggm dob@ols dmbsgrmbgero dmenosbo bo@sanols
dmbo393960;

ILW dmdboano 0bl@®ygdgb@os. ¢o®ogh o G900@m@ogdby dmbsmmobyan so@olG®myya
Aolggol. dogogomsw, 30@mdsTdo dgodangds hopgdygmo ogml dJmgao 533-L GgdoGmaools
Loasbmgggm d0b@ols bo@oao, b dbmerme gOmo IGoRol  Ggdodmados (Lane, 2006). gl
0bLbB®YdgbBgoo >OLgomdgb  2-3 osbo (live cat), gHm- mgosbo sb gOm{eosbo. ygmgoas
‘dgdmbggggoo, dm@Es 0bgglBm®gdobsmgol, dgbsdangdgano ogm ggosm ILW 10 Fymomn swpég
3oBOLAOMRSIEY, FoaMod D53 YROM 3MES WOM @hgds dmgmgbol Jmbegbsdwyg, doon YROM®
dgodgods ILW.

‘dga30demos  dmgamgo  dggoo®mm  ILW,  3o@olAdmaygamo  dmbogdo s GH®o00309@00
3o00bwgggs gOMIsbgml:

3o0°LHOMFYmo  Holyggool  gosbrmggol  bodxgdo  do@ognos, @oEash  yosbrmggyao
3Md35bool  dmdogogmo  bo@oagdol  goblobmg®s  @mygmos. gl 9bs  aobolobwg@mls
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obGm@ogmo  3mOERYgeol  dobgogom,  OmIgeoi  dgodagds  aoblbgeggdymo  ogmlb
dmdogogdo  dologmebgamo  @oliggbol Lobdo®gms aobsfoggdologsbh. goblbgsggdss bdo®
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35Lgbolidgdmmbdol Esd@ggge

dOogoe0 LoFo®dml LoJdosbmds ©05353'd0Mgoyeos dedo@ gdoe Lbogg@nbglomsb
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LobJios dgbsdamgdgenos o glgdyen 0bgl Gmam@ G bosbrgggm 3mddsbools dods®m, sliggy
0bpogopysmy@o  ddoMmggeo  JoMol, Qobsblydo dgbgxgdol ob  o5fByedol dodo®mss.
dogooms oG gs@ols dogd oy gbogro 0bgm@dszool o@ Fos@dmagbolsl.

300> bgdmowbodbymols bgosdbgoggemmdol m@asbml dggdanos godmoygbml Lbgs Lobols
bob (30900, OEMAMAOGSS og o 0ms©:

e 15Jd0sbmdol dgbeywgs (bgerdggdgegdol woegdols gboyogs);
e sSbogo bogdosbmdols FodmTygools oz@doangs;

e Joygmomml  Ibwggggenl, @Omd  dgohg@mlb ol bsJdosbmds, @mdgeoi o@  s@ob
9Log@mbem;

o 5]Bogms aowszgdols dghgdgds;

* 3530300l 2obOEOl Jmmnbmgbs;

e 5Jaombg@olomgols wogowgbwols posbeols dghg@gds.
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Loosbwgggm Gg®dobgdols aobdo®d@gdbomo

e 9JLogmbo
)

bbbﬁ"‘x’(’)GO(Abandonment) — ©53bmgggol YR gds o®o aobsibsml

obeggyam Jmbgdbobyg dbwggzgeols Lobsdpgdamme (Jmbgdols @ogzompgols ©s

3oboEan@gdols, ggdobs s 53@MImdognols seEagbols 5b sbwggyeo FgoGmols
5b0dbyger saosdoyg Jo@obols dobobdgyfmbarmdols dgdmnbggggddo) ws dJoowmls

bAgeo Lowsbmgggem sbsbmoy®gds.

6538652'880 (Addendum)— Loobmgggm  ob  gosbmgggol  bgendgz@eagdols,
opMgmg9 @olidodsl Fgdogmdomo ©sbods@do, Gmdgamoi dgogogh opdg womJdyen
300m396d0 ©odoBgogdl 5b Fbomggdl dm@ols dgmsbbdgdyan (33@0egdgdl. s gbwydo
05b gOmgol Lowsbrmgggm ob gosbrgggol bgandgzdgagosl, sa®gmgg ©olidsdol ©s
Fo®dmowagbl dom gobyymager bofoenls.

bSb(ﬁOb(Average} 5039 ®309]Bbg, BOSbL3IMOHDY 56 LogmdybogsEom babgdby

dodbs®o  dgdmbgggs,  GOmdgmoi bogool  ¢Jdbol  ssdosbms  LogmiEbangl,
NobdO Mg mdsls o>b 0{393L ‘dgbmdgdols by ®ggols, dobJobo-obowas®mgdols,
d9d560bdgd0l, LoG®obL3MAFA M LoTdyoggdgdol, bgoegyemols s Ibs 3OMEYJ300L
©5b0obgdols ob poboay®gdol, Lofo@mdmm 3OmEglol dggg@bgost. sgo@os dgodagds
Fo®dmowygbegl Lopsbwgggm dgdmbgggol o6 @olgmd@og aomgdmgdsl.

030@00L  3MANLO®() (Average Comissioner, Average Agent) -

%0bogg®@o ob ogdMooygeo 300, AmIgoi SEagbl ob®g P  B3oM!Mgdmsb ©o
39990056 ogo3doMgdgeo  bo@oaols  Fobgbgdl, aodgdmgdgols o Lowowgl.
585000l gmdobodo  sygbli  Losgo@om  Lgd@oxgogodl, @mdgmoi  sslRy®gdls
bodoeol bobosml, Lowowgls ©s dobgbgdl.

335@00L  LIGBHOB0O35B0 (Average Certificate) - ©oboggno

Jobgdobowdo  doygbgdymo  bo@ogrol  bobosmol,  Lowowols s  dobgbols
053593039090 ©M3dgbRo. dol  oEagbl  sgo@ools  gmdobsdows  AoEsli3gdl
5063 90glgd e dbodgh  (Amgmeg  Fgbo, 3 gg0bolgbgemol  dogd  sgoools
303dolo®ol  39mgboao sbob@oy@gdol aowobrols s dob dogd aofgyeo bodxol
oxoMgol d9degy). 535M00l LgAR0g03o@GL msb gemgol 0d  ©m3ydgbGgdol sbiangdo,
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OmImgdoz  sEsLEAYHYOL  bodogol ¢oJdl, dobybl, Lowowgls ©s Fo@dmImbogn
3obygbolidygdamdal. sgo®ools LgOE0Ro R0 MBoEoSEY®0 ©MIYIgbE0s, Jog@®sd ogo
oslRY®gdl  dbmeme  bodogols  goJBls o sHogome®d  dgdmbgggedo  o@
Lobmg®ogl dbwgggganol dog@ dolo sbsbmay®gdols syEomgdemdsls.

o3B3 ™M3OBID0  (MIRNJISBEMAHIR(O) 30VdHLR3I3>  (Obligatory

Reinsurance) - 2505bmggzol gm®ds, @mglsi [obolifo® brgds dgmsbbdgds

030l momdoby, ™Y (39gbHo  Aowsdbwggzgel  @s  Godol  @olggdls s @
300mdg500 2osli3gdl dmdogogo 3g@omwols gobdsgermdsdo.

9330H0G00 (Acquisition)- bowsbmgggm 30335609800 096
obbm®ogmgdygmo  doMggBHobageo  @mboldogdgdols  Loghom  slobgangds,
OmI gdo3 ©o353doMgoygmos sbhogro Losbwgggm bgandgz@ e gdgdol @o©gdslimsb.
5330boos  Sbgszg  aolbdmdl:  Lodggemsdm - dslbmddog mbolidogdgdl,
30 9JBoy® s 0bogoysmy® dgbggo@gdls o Loyd@gdl.

5330B0C0IG0 bd>@XIB0 (Aquisition Expenses) - sbog Lopobmgggm
bgandg3O 9@ gooms oEgdslimsb ©sgogdomgdygemo ba®ygdo.

365HbROIBIdOL 3906B030(Principle of Indemnity) — ©s9bmgg30 0@gdl

Losbmgggm obsbmoy@gdslod bo®ogol godaagddo, @mdgaeoi dob FoJBoydowe
aoboo@s, Mo olabrgdgds sbmggymo @obgol @gomydo  @oMmgdygmgbom. oI
300630300056 25dmd0boMgmdl m@dogo obrmgggols s byyddmysiools Fgligdo.

bSQO(ﬁbO(‘.‘)D(ﬁO(Underwrlter) - 300M3bgos, GOm0 Losbmgggm

303356050 g gdsdmbogos gossbo@obml, obwgggaby (yowsbrgggabyg) doowmls
b godymlb  @oligol ygggeos  Lobgmds.  sbggg, dmobpobml  segdbgao  @olggdols
geoliogoo®gds m3@odogry@o  Lopsbwgggm  30gdools owygbol  dobbom.

Sbg®dsodg®o  3obygbolidygdgaos  bowobwgggm  (posbmgggol)  3m@GRgmols
RMOIoOJosby.

96RIB50B06d0(Underwriting) — colgol dg5sobgdol, domgdols o6 soagdols
3dm3gbo.

O6JNBIBO(Annuity) — 9900bbdgds o6 JobH@sIHo ©oEgdnmo  Lopsbmgggm
30335605Lmob,  @mdawols  Jobgegomsiz  Bobogyg®o  3odo  0odgbl R gdsls
2obLobEgd o Jmdgb@owsb (dsp., 39bLosbg goliganol ImdgbGowsb) G gy s@ P s©
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doo@ml 25033990  0msobbgdo. Lobmaswme sbygo@g@o dgodergds aueolbdmdogls
OMyM@O 3 3gOomEymms© mnsbbgbols  domgdsl, sbggg oo gopobosl.

5®53(M3dJ50560 3MKROLISO(Non-profit Polices) - 3maoligdo, Gmdmol

dgmmdgeloi o6 dgygdamos  Logmabgol  obwgggomn  dowgdyga  dmygdsdo
dmbsf o gmdols Jomgds.

0M33HM3MAGOIRO 35R>HBRKR3I35 (Non-proportional Reinsurance)

—  aoobwgggol  Lobg, @mdmol  ©OMLs3  gowsdbwggggerol  dog®  bodoaols
Sbobmoy®gds  bpgds 0d  dgdmbgggsdo, oy bodogmo  o@gdo@gds  oblobmg@ e
0obboll 56 dmzgdyemo Golbggdol xa9gol dobgogom bosdoggdol Logdhmm msbbe
50g35®gos bo@o0sbmdols Aoblobwgdyge ©mbgl. sMS3OM3MMEoYE Aosbmgggsdo
3osdbwggggeol  3sbybolidygdermdols  dmEyemds  gobolobwgdgds g dyseme
bodogol JmEygmmdols dobgogom s sGS Gom g ob@ggyo Moliggdolbs @
0309800 Losbmgggm dgbo@obgdols 3Mm3m@ oy yopsbsfomgdomn Ibmggggenls
> 2o05dbmggzgel  dm@ol.  2osdbmggggmolsmgol  gosbwomo  Lowsbwgggm
3@9dos 30b0lobgMgds 0bwogoysmy@a mogolygsamo 3Mobiodom.

0M0OLOROBR3IZM  ®OL3OD  (Uninsurable Risk) - @olgo, @mdaols

Agomobsoiool dggae dgodangds seaomo 3Jmbogl olgom @obsioMygdl, Gmdgems
30339bLoMgds Iggdengdgemos Lowsbmgggm 3manolol dgdgbols dgdggmdom (Lomdsdo
JmJdgegdgdom,  Ledmdognodm  s@gy@mdoms s  Logobygdm  doamds@gmbom
3odm{ 3990 ©obs jomagbo).

SAIMIR(O) LoHR3I30 (Underinsurance) — 0bBgaglbol sbwgggs dols

Ogoy@  @o®gdgmgdsby  bogangdo  mobbom. 53 dgdmbgggedo  Lbgomds
bgerdg30 9@ gdom gomgoolifobgdym Losbwgggm mobbols s 0d mobbsl dm@ols,

Omdgebg3 06GgAglo Ybos o0gmlb sbwggymo, dobo @gogry@o oM dye gdoosb
3odmdobody, >®ol sdbwgggol 3obybolidygdamos.

OLOLBI6LO(Assistance) — Lopsbmgggm bgmdggaamgdon psmgomolfobgdamo
Lbodko®mgdols  dgdmbgggedo  osmdmbgbogo  @obdo@gds  ob  gofgyeo  dmdboby@gds.
SsbolGobl—  3md3sbogdo  FkoEOME  0sboddOMIgmdgb  Lowsbmgggm  30d3sb0gdmsb.
9A00gOMSb>M0ALFmAgds  Fbmggggels ©s SLolGsbl —  3mddsbosl dm@ol o@

Loko®mgol  sdbrgggol  hodggol. Lowsbmgggm  3@sjdogedo  yggasby Ro@mnme
LodgoEobm sLolEsblo godmoygbgds.
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e O3B03380 (ASSEtS) = bogygm@gdols mdbdogd@o, Gmdgmoi g390gbol 39@dm 300l

ob  m@ob0oboosl o goshbos  gymoo woMgdygegds. oJ@oggdolsdo  do@omswo
Labolboo: 1) 30bogydo  5JBoggdo — Tgbmdgdo, bopgdbmdgdo, wsbswasmgdo, dofs,
boba®denogo deobdo®gdols bodmdbds® gden e Lo Jmbgano (o83B™Imdogngdo,
303309090 go0 s Ubgs); 2) gobsblydo oJBoggoo— gymowo  of@Boggdo (bswwo
R0, bodsbim dgbo@obgdo), @oliosbo Jomsmwgdo; 3) sMsds@g@osmy®o oJGoggdo —
Logod@m 3o 3960, bemg-doy ©s Ubgo.

o SIBIS®() (Actuary) - UL3gaoseob@o  domgdsdogyg®o  LEs@obEogols o

S dsmmdoll mgm@ools Lgg@mTo, @mdganog Lowsbmgggm mddsbosdo 3emyglogemse
S{o®mdmgdl Goly 3®gdool, Mgbgmggools o goengdymgdgdol omgansls.

o SRR3I600)0 ROMIdINIdS (Replacement Cost) - dsbsdrby s@lgdgmo

aobgdoll  dobgegom  doGomopo  Lodygoengdgdols s gbolomgols sy gdgeno
bodx gdol @smgbmds.

o

e 63633050 (Benefit) — wobbols o6 Lbgo ©sds@gdomo Lowsbwgggm dmdboby@gdols

domgdol  gxagds  Ibs®ggdl  dm@ol  ogdygmo  Lowsbmgggm  bgandgszdgmgdols
0obobdos.

e 33638060500 (BMLOMOIBRI)  (Beneficiary) - 1) 3060, Gmdgmlsg

sdbwgggo  aowolzgdl  Begdsl,  Jmbobmgml  Fbwggzgeel  Lowsbrgggm
Sbob@oy@gds bgandgadmgbol boggydgganbyg Lowsbrmgggm dgdmbgggol woamdolsl;

2) gobogyg®o ob og@owoyo  3oMo, Gmdgmoi sbwggzol byandgz@gmgdols  ob
bogogmegdygam  @obmgggol  dgbobgd  3obmbIgdbanmdols  mobobdo  o@gdls
Loobmgggm obsbmoyg@gdsb.

o 5(M6ILO (BOI’\US) = ) o©dobob@®siool dogd  0sboddOmdgolomgol  go®ao

gl gdygao  bodydombomgol  goobpogro  ©ods@gdomo  sbobeoyg@gds,  sbggy,
obobmoyg®gds,  Boboblyg@oe  bgmlsy@ger  (geols dowgdygamo  dJmggdol  Lobom;  2)
Logmabmol  ©obmgggedo:  gymoo  mobbs, @mdgaolsi  Lowsbmgggm  3mddsbos
gbeol  Lowobegygm  3omobol  Agmmdgael  boobegygm  Ogbyhggdol
0639bH0Mgo0Esb  Jowgdygeo  dmygdol  Lobom;  3)  bgdoldog®o  @sds@gdomo
obobmoy@gde.
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6(M6 -85 IL() (BOHUS-M&'US) - Lodobolien  Lo@odogm  aobszggmols

hodmaggsligdbol LobEgds, Gmdgol dgdggmdomsi Ibmgggzgeo 5330090l Lowsbwgggm
30gdosl, 0d dgdmbgggodo, oy 0@ dmbos byl Lowsbrgggm  @olgols
Ggo@obo30s @S Ladobolim  Lo@o®ogm  aobsgggmols  asb@wols  Loliggds
sbggymol bosbwgggm @olbgol @gogobsiools dgdmbgggsdo.

3MERIG()  (Bordereau(ge.Inventory) — wsbsbegggon  dowgdagmo  wo
aoobmgggolomgol  aobggmgbogmo, ©migdghdol  Loboom gogm®dgdymo  @olggdols
hodmbomgogmo, @mdgeoi  dgoogl dom  wsfg@oamgdom  w@obslbosmgdsl. dm@EgOM™
Jgagds  Lofgobo s bodmemm  bofomolspsb: La{golo (preliminary inventory) —
©m37939630, GmIgmoi dgozoglh @olggool 3o@ggmo  oboloosmgdol; Ladmenmem
(final inventory) — @oslobwgggo dowgdygemo @oliggdol Lodmamem bylbs. Lodbmamm
dmdEgaem  dgozegl  @olgol  dmerosh  obslosmgdsl,  Lowsbmgggm — mobbsl,
Losbmgggm 3g@omeb.

SO IBM  35603330)0 (Gross Rate) - Lowsbmgggm  3@g9dool  dognosbo
Lbo@o®ogm aobszggmo.

6B 303305 (Brutto Premium, Gross Premium) - Lopoboggge

309300l mEgbmds gosdbmggggerols dmbsfoengmdols homgaoom.

)

00Rd>bR3I3d (Reinsurance) - 1) 900ogdomdols  LolEgds, Gmeglss

Ibmggggeo 0wgdl Molggdl o dob bsfoenl ob dmeosbsw (msgolo gobsbliy®o
damdo®gmdols aomgoerolifobgdom) aoal39dl Lbgo dbwgg39e0 gdls
(2o005dbmggzgagdl)  dgomobbdgdygmo  300Mbgdom  obogsblgdygeo  Lowsbrgggm
30O @Rgeol dg4dbols, Lowsbmgggm ™m3g@siEogdols Ggb@edgammyg@mdbols s gobsbliy®o
da®@omdols 9b@ybggaymaxzol dobbom; 2) m3gMsios, @mImol @®Ombsi dbwggggero
doRdbegggol by dggdgaadol  Lagydgamby @ moomggmo  slgoo
bger g0 gdoll  mogoligdy@gdols  aomgsaolifobgdom sbm@3Eogegdl  Lowsbwgggm
@obgobs s Fobmob ©s353d0Mgdgeo bo®ogol doneosh ob bofomd®og gowszgdsl
2osdbwggggeo 3maddsboolsmgols.

00RdBR3IZOL  S65BRSVIMIdS (Reinsurance Recovery) — osbbo,

Omdgeloi 00gdl goesdbwgggo gowsdbmggggamobiogob Lowsbwgggem sbsbesyg®gdols
aosbobgma s Lbgs wobsbo®yx gdol wolbogs®a.
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00R0bR3IBOL  d®0(™M3ID()  (Reinsurance Broker) - 3@magbombsmo

dgodogogmo  gosbrgggodo m@ Ibodgl dm@ol, @OmIgamspsbsi ghmo aowslizgdl
@oligl, bogrm dgmag 3o o@gdb.

0ORdHBR3BIAZOL 3®J30S (Reinsurance Premium) - 3@gd0s, Gmdgmbog

3oadbrgggo 2oobgdl goesdbegygyl.

00RobBR3I30OL  3IRKR0O (Reinsurance Pool) - ;0d3sbosms goghmosbyds,
amdgaemoi  0Jdbgds  aoobmgggzol  Lodosbmdols  m@asbobgdolomgol, @meglss
DoNMYRE0 30335605 oMY SbmBG0gEgdl Esb®gygel, bomm Inmls go
ao5b399L  Bowgdgmo  3olygbolidagdmmdols  Bofoml  megolo  gobsbliygmo
‘dglodengdamdgbols dglodsdolbs.

00RobBR3IBOLLO3MBOLO™ (Reinsurance Commission) — Lswsbmgggm
369300l bofomo, GMIgmlag 3owsdbeggqo-G9rgbo 0wgdl Golgol aomsbmgggeby
30539905 EAML.  goEabmaggol  bogmdoboml  mEgbmds  ©a0bgds  poedbmggs-
39g6Bbs ©s goEsdbmggzqml InGol YGM0gHndgnsbbigdom.

059Rd5bR3I3OL  LRO30 (Reinsurance Sllp) —  2o05dbmgg30-39©09b@ 0L

3039630990 2osdbmgggzgeol Jodo®o M 31dgbRYdoe Aoxnm@dgdymo Fobswowgds
@0liggdol  goobmgggol  momdoby. dsbdo  domomgdyeos:  @oligol  @obobosmygds,

Loobwgggm msobbs, @obwgggols o aosbmggzol 30Mmdgdo, 3Mgdools aobs3ggmo,
3M335b0ol  Foeno.  aoeedbwggggero,  @olgol  Jowgdol  momdsby  msobbdmdols
‘dgdmbgggodo Lanodby gmomgdl mogolbo 3obygbolidygdenmdols Foerls ©s 9abogbols

Lbenodls osdbmgggl.
00RdbBR3I30L  bINFI3®INRIdS  (Reinsurance  Treaty) -
bgendg 3090 gdo, Gmdgools dobgogoms 9JO»O 30335b00ls (2o053bmgg30)

o Egdgmgdos  aoalggl, bmerem  dgm@ol  (gosdbmggggero)  doomml  @olgo.
doobmgggol  bgandgi@ e gds'do  aobogds: gosdbmggggeoli 3olgbolidygdamdbols
@0d0Bgdo, ®olgdo ob obsgoMygddo dolo JmbsFomgmdols (oo, 3@ gdools  ©o

b5 300900l gomgmol gm@Igbo, gowsbwgggol Logmdolbom, @obGogds o Ubbgs
300mdgdo.

66&58%0@83@0 (Carrier) — dbo@g (Lobwgom, Losgosiom, LosgBmadmdognm,

Lbo®30bobm) aosbopgols bgendgidagdsdo, @mIgao gogegdygmos goso@sbmls
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B30000  ©SEZ0MMZgol  SEa0@oEsh  Asdm@godmgol  saombg  dgmebbdgdbyano
mnobbom.

00R03bR3I3IK0 (Reinsurer) - Ibeg9390 (Losbwggam ob aoobwgggols
3M335605), OHMIgaoi 00gdl Gobgl gosbmgggaby.

66&5800Q8880 (Cedent) - dbwgg3ger0, GmIgaenoi 0@gdl Gobgl obsbwgggew
s 53 @oligl doeosbo@ o6 bofogmddog aowsoli3gdl gowsdbwggggee jmddsbosb.
39R3bROLI6S®NS6(MdS (Solvency) - 1) gmd3sboobomgols o6 3g@dm
30@0lbomgols  LOyamo  sbobwoy@gdol  dglodengdanmds  dJomomgdygmo  @Amol
QoM gddo  goJlodgdymo  o5JBoggdol  @oggosizools  as®gdy  2) Lowogy,
OmIgenbgosi Ibmggggerols 8JB0ggdo odomdgdgb dol gomwgdamgdgdl.
358M3B0GBLS30  RSMJIS  (Exclusion Ciause) —  obwgggol

bgerdg309@gdols 3o@mds, Gmdaol dobgogomsx 2oM33ggeo Gobggdo dmgdyeno
dogobom 5@ 0go@gds.

003(M3IJ3O3IdIR(0 3®IFND (Earned Premium) — Lopsbwgggm 3@gdools

boFogo, @mdgmoi 9390860l Losbwgggm bgandgz@d e gdols dmdgwgdol 3g@omools
aobygen boFoaol.

008(M'J3I35333IR0 3®MIZNN @ILIA30 (Unearned Premium

Reserve) — Lo@osbwgggm/gosbwgggol bgandgsdgmgdgdom aomgseolifobgdyeno
Losbmgggm 30gdools bofogro, GmIganoi doggymgbgds dmdsgogn 3g@omgdl.

35635R38S (Installment), 35630RJ3IR0 LORSHBR3IZM 3®3I30S

(Installment Insurance Premium) - ©s8bwg950bomg0l 3@ 3539900 Bgmagomols
dobodkgos oy gboao gools 2obdogenmdsdo Lowsbrgggem 3Mgdool bofoemgdo
aoobool Loboo. dogomoms, (gaofodo m@xg®, 3go0E@smg®ar,

JO3IL0FOYOQ, JOge 3300ggmar. Ibeggzaml ofgh ggmgds pobgoegdolsmgols
5o(gbml ©@sds@gds Lowsbmgggm 30gdools dobolig® gobsiggomby.

006BbORIBIR(, 850MO3 ROIMIBFINRNMDIBINO  BIHORISOL
®JbJd®30 (Open Claims Rezerve) - @gbgog0  gobabowgdanmo
boGomgdolomgol, G®mImagdoi o6 oGl o6 Lenme o@ @0l sbsbmon@gdnmo
Ibg939e0l Joga.
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00GR36Y, dSBRIGOL  3IB0MKO (Downtime) - 39®omwo, Gmdaols

oobdoganmdsdoz  obmgggol  mdogdAL  o@  gydenos  ©obodbyegdolisadgd@
396J30mboMgds. 00 goboboggds Amam®A (3 bodoligm ao@gdmgds.

O0IR3OKR0 (Goodwill) — dbwggggerol  Logdosbo  ogBodgdols  J0GMdomo

©oMgdygegds by dobo @SB gPosgydo  o@oggdol  gymoo  dggolgods
(Jogomomo@, bogo®@dm  b0dsbo, odoxo, LEsdo@y®o  Jawogbdg@ol s@Lgdmds  ©
Lbgo).

K

R3b0563d0 (Damage) - lowobwggzn  Fgdobgggol  wowpmdol  gogyowm
sbegggol  mdogdBol  bodolbmddogo  mgoligdgdol  gouemgligds, ®ol  asdmg
sbegggol  ™mdogddo  Omgdom o6 bofommddog  glodagdanm  begds  dobo
5603699 gdolsdgd® asdmygbgdolomgol. gMmmdsbgmolspsb asblbgogogds ©sbwgggols
0509JBob ©sbosbgds, OMIgol WMLy dglsdangdgamos dolo sEagbs 3o@Mgges©
Mo gmodedwyg, 9390 gdol ©o/ob wobosbgdygmo bofogols sbanom dgigeol abom
©s ©obwgggol ™mdogd@ol goboay®gds, dmwgbsi ®mdogdBol Lsdmdbds@gdam ny

LogJldgge@ozom  mgolgdgdo  bOgmose  boay@egds  ©s  domo oMy gbs
999 gdgeo brgds.
RIBR3I3S (Insurance) — Deobgol dodmgol  Bobsblymo  0blE@1Ig6Eo,

amdgemoi  ageolbbdmdl  @olgol  doosbse  ob  bofommddog  aowozgdsls
Lo@obmggam m@yobobosgosby. ©obwggzol @@mb bomdEogmegds gobogydo s
09M0Eoyeo 300960l Gyemoo  Ladyomgdgdol bodx by L3gaosmy®o Lodgbgdgm
Qmbgdol  (Lowsbdrgggm  gmbpgdol) dgddbs, @mIagdoiz  yomgomoliFobgdbyaos
bo@ogool  sbobobmoy@gdmo.  Lowsbmgggm  gmbegbosb  @obos@omgdyels
3000593995 25bLobwg@ gm0 MmEgbmdol  Lowsbwgggm  mobbs. @obwgggol ™mdogd@o
dgodargds  0gml  sosdosbols  Logm@aberg,  xobd@mgermds,  Jmbgds,  @oligo,
3obygboldygdamds;  2) POmogOmmds,  @mdgmoi dgo®mEgds  gobogy®o  ©o
09M0E0Yeo 300950l 3oMoo s JmbgdMogo 0b@BgMgligdol wobisogom Lawsbmgggm
dgbo@obgdom  (Lowsbmgggm  3@9doom) @mA@Io@gdbyao  gyaso  Rmbegdobs  ©s
356mbdpgdbanmbom  bgdoswodmyamo  bbgs  (yodmgdols  bodx by,  ao®3399eo
2300 9dm9dgd0l (Lowsbwgggm dgdmbggggdol) woamdolsls.
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RdHBR3I30L SRK30KR0 (Place of Insurance) - obmgggol bgandg @ gdols
SYBOIoIo  OgggoboGo,  @mdgaros  Igogegh  wobobagdymo  3gbgHol
bobgaofoegsol, Lo 0gm @opgdygmo ©obrgygol bymdgsdgmass.

LOBR3EIBOL 35656 JdS (Resumption Insurance) — 1) Lswsobwggge

bgendg30 9@ gdols sbogo goom aoa®dgangds; 2) sdbmgggol yaegds gobssbanmls
bogm@baol  g@dgangsosbo obwgggol  bgandgg@mgdol  dmdgogds,  od
‘dgdmbgggodo m9 ol oym bosdggo  IgFyzgBoso  dgbos@obols  powoyboganmdols
aod0.

ROBR3I3OL 35J0R3d 30®030R0L 3INMKRO(O) (Pyramid Selling of

Insurance) - dcogomEmbosko  oG39B0baol  GO@Is. ol Fodmopygbls
boabggzm 03963 g50L  3005d0wsl, G®Imgdos, msogol db®og  sp@mg9d96  Lbgs
539690l s sdom Jdboob Lowsbwgggm oggb@gdol @oybdymmgdga xokgl.
ROBR3IZ0L 35RS (Term of Insurance) - Lopsbogggn bgedgghoaegdols
doddgegdol  3g@omo,  @Omdgmoi  0fggds  Lopsbmgggm  3Ggdool  popsbols
dmdgbBowsb o Tywgds bgan g3y gdsdo goblsobmg®yao gowols sdmfy@golsb.
ROHBR3IBOL  39RNIBS (Currency of Insurance) -  Lopoboggge

bgandg30 g gosdo  osmJdyamo Lowsbmgggm 39dool  gosbeobs s Lowsbmgggm
Sbob@oy@gdol powsobolomgols Lokodm gogneyd)s.

LdBR3EI30L KN30B() (Limit of Coverage) — 9s5]l0dsmy@o gamspo mobbs,

Omdgebgi3 dgodangds  ogbmggl Ao g@oserydo  goligymmdgdo,  Loam@bang,
N obdOmgEmds s Lbgs, Mobgol ho@omgdbymo dgxnobgdowsb godmdwobsdy.

ROBR3I3OL M30IIB() (Object of Insurance) — obf909L930, GOIEgdoc

9353 d00©gds  Logmabagl, xsbd@mgemdsl, dOmIolybo®osbmdsl, ©sdbmgggols
Lo3gblom b yYbgganygmasl s  bbgs 3do®sw  0bGgdglgdl  (3o@so  ©obmgggs),
Jobgdol  geomdol, aobjodygol wo  Jmbgdom Lodygdammdsl  (Jmbgdolwsbmggss),
30bogy®o 5b oygdooyamo 3oMolbomgol, sb dobo Jmbgdolomgols Boygbgdyen bosbls
(35Lgbolidy gdenmdols @sbmgggs).

ROBR3IIKR0 (Insured) —  gobogy®o  ob  oygdopoymo oMo, @mIols

d0do®mo3 bmdEogmEgds  ©obmgggs. odbwgggo dgodangds  0dsgo@mygasm  0ymls
obwggymo, oy ©obmggzgol  bgandgi@gergdom  Lbgs  @ed  o®  s@ols
aomgogolifobgdyano.
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5260)686 (C'E\USE) — 300mds> Losbwgggm, Log@osbBm, Logoddm as®opgdgddo,

Amdgaomsb  dglsdsdolbmdsdoi  Ggagmodmegds  dbo®ggdol  gOmoghmmds  @oody
3oM9dmgool oamdol ob dmdsgogdo aoMoygdol WML AoMgdmgdgdol dgigenols
‘dgdmbgggodo.

R5MJ3S BMAL-35IM@O0L dILdOLAS (Force Majeure Clause) - ©s0fds
dogangbols Dggag50l Tglobgd, GmImgdoi 9. "bg-domgdol’ o6 08 2@ gdmgdgdols
bgdoddgegdol  Ygegal  Foddmowygbl, @mdmgdog  Lowsbegse  byadggdgmasdol
Tbotgg0l gmbEOMmMOl Gotamadls bigrgds. sbgmo Lobol omdds Go@b-ogm@amo
2356990939801 Fo@dmBmdols B9 bgggedo smogolggegdls Dbotrggdls
b330 e gdon ©oEyIbomo FoagdYmgogdologyob.

Rd3SBISN00 3%330S (Additional Premium) — ©s8s¢500m0 Losbmgggm

dgbo@obo,  OMAgeolsi  obpol odbwgggo  S@g  dgmobbdgdyee  Lowsbwgggm
300069870 ©sdsFgdomo Golggdol hodmgol aodm.

5368"0538830 (Insured) —  gobogyg®o  ob  oyg@ooymo oMo, Gmdgeos

aodmbs@oglh  Loobwgggm  0b@Bgdgll  ©o  3obmboli o6 m®@Ib@ogo oMoy gdols
bo®3dgge by oyoe0dgdl LodmdoasJm-bodo@ma gd®og gOm0g@mmdsl Ibmggggemsb

569, OMIgdo ©orem ©obEE)gel bywdgzGumds dbEGIgIw M.
LdB30EM30 (Loading) —  bLoobwgggm  Godogol  dgdswpagbgamo  bofogro,

Omdgeoi 5@ oMol dodo@mymo  Losbmgggm  sbobwoy@gdol gmbwols
QM®JoOgooby, 5@sdge  gdloby@gds mgom  sbwgggol 3GME Lol ©oRgobsblgdsls:
Lboobwgggm  39dsggool  damdol  sbobwoy@gdsl, dgbmdgdols dgbobgol, Lomegoly
©obobo®yxgdl,  Mggeodabyg 2ol gu  ©obosbodxgdl,  wobmggzol  Lodolgm
Lbobgmdgdmab 05 353doc gdye 053579000 R}mbegdols Ro@JoGgosl,  obiggg
Loobmgggm m@dasbobsiools dmygdsbs.

ROVIRIZIRO IR (FOFCE Majeure) — bogobpygdm dgdmbgggs, Gmdaols

Fobob{omaoblobmgds o  mogosb  s@oggds dgydangdgao oy (2080(335,
sOggemds,  ™do,  LbEoJoydo  9dgou@gds).  @obwgggol  3@sBogsdo  bdodsw
20dm0949b9ds B9@M30b “gm@l-dsgm@oly” Labganoo.

ROBIAIROD  bODOR() (Covered Loss) -  bodomo, GmIgmos
303396LoMgdgeos Lowsbmgggm sbobwaoydgbdom.
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R3333J0() (Decover, Uncovered) — Jobgdol dggolgdsls s Lowobogggm

05bboll dn@ols Lbgomds, Gmdgemoi @hgds @sdbmgggzol 3obybolidygdemmdol Jg9d.

RISMDBOBDIBOL R5HBR3I3S (Deposit Insurance) - wsbwgggs, Gmdgebo

obm@309a09d9b  d5bggdo, ©s  sdobs dobgogomn dgobsd®ggdo  dsbgols  ao3mB®gdols
‘dg3mbggazsodo ©o0d@ybgdgb dgbo@obl.

ROLOTIRSGOS (Disimulation) — obwggymo 30l ssgswgdols Aobb@sb

5doago.
QOL3odo (Average Adjustment) — 1) 2990l  Logd®omm  sgos@osbmsb

05353d00 900 ©sbs3oMgdoll  aomgms; 2) asobowgsdo  dmbofoeng  dbodggdls
‘do@ol obobo®yxgdol gobsfoggds.

LOL353dI®() (Average Adjuster) —  b3ggoogolBo, Gmdgemoi >fo@dmgols
©oli35ds L.

RQOLINRMILO (Disclosure) — bogobpgggn bodsGmmols bo@ds, Gmdgma
omgoeol{obgols 5dbrgggols 3o gdYE gools s99m8bgoemog dosfmeml
06x8m®ds(300 Jbwggzgenl b  Lydggog@l  bgdoldogdo Lodoligm ao®gdmgdgdols
dgbobgd, @mIamgdoiz osboboomgdgh ©@ob®ggzol ™mdogddl s OmIgmmsei goshbosm
s@lgdomo  dbodgbganmds  slobwgggo  swgdyemmo  @obgol  bo@olbol  dgigerols
dgbobgd osTyggdoergdols dowgdolbomgol. shggbgdl ©sdbmgggol ggmoeloboolog®
©5dM 30 oy gdsls  Ibwggggeol  dodoGm.  domomgdyee  asM9dmgdgdl 0oy
dogyogo®m, @md  Ibwggzgel  dgydenos  dmombmgml  sdsBgdomo  Lopsbwgggm
30gdool  po@obs  dos@omo  @oligol  godm,  Igigoerml  wsbwgggol  3g@omo,
©55d5@™ML  Losbwgggm bgandgz@gegdols bdgEosy@do dmmbmgbgdo, 3o@mdgdo ob

Lbog@mme aof9308mb ogo.

RQOLBSGX()  (Discharge) — bodomol  sbobman@gdol  ©s3sdEg03gdge0
©0m3739630, OmIgeoi sslRY@olL, Lowsbmgggm dgdmbgggolbmsb ©s3ogdo®gdyan,
sdbegg30L aobibogdbymo 3MgHgbbools s dogmaomgdols @b

JO0)X3IDORD  3®mIFNS (Single Premium) —900X IO  Aosbeogo
Lboosbmgggm 3G gdos.
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b

bOMOR(O(Claim, Loss) — 1) Lopsbmgggm Gobgol  Ggsmobszools  dgogaswm
©s3bma930L Bmomo Lobom asdmlabamo ©sbogo®0; 2) bswsbmgggm dgdnbgggols
Fgegaoe  doggbgdamo  bosbol  @umoo  podmbo@amgds;  3)  dbmggzgmols
Sbob@oy@gdsls wodggdwgdo®gdyemo bo@sgno.

b3@ORIBOL  JFLBINIGBOL (3dDS0 bOMORIBOL) 39RSHBRKR3BI3S

(EXCESS of loss) - SOS3OM3MM 300 gosbrgggol  Lobgmds,  @mglsg

3oodbmggggamo  mogol  mogby owgdl  bo@osgnols  0d  bosfoel,  @Omdgeog
20055kM390l bgan g0 gdom [obolifo® goblsbmgdyano bodogols 03 mE bmdsl,
Amdganlsi Bodoglh 3909630 (os@mggdol  bogygmo®o  Fogno  oby  3Gom@odgdo).
(G909bBo  Fbop S0l mogo  vobsbEoy@ml  gggers ol boGogno,  @mIgero
o>mdmhbegds  3G0mM0FgHDY  bogargdo, bmam oo  bo@sagdols  dgdmbgggedo
o0obob@oyy@ml domo ol bofogro, MmIgenoi 3Gom@o@gAL Fo®ob.

bO@OR0S6MIOL  JILBINIEBOL  (BOH30  BI@IR056(MB0L)
09RSbR3I3d (Stop loss) - sos3@m3m@Eogmo  asobmgggols  Lobgmds,

amegbsg  39egbdol  Losbwgggm  3m@FPgmom  godmfgggmo  xsdg@o  bodsao
oo dmdgbddo  Joowfggl  bodsmosbmdbols  asblsbrgmyen bwgodl  ©o

2osdbwggzgeo 0fygol bodogols yo@obsl.
bOHOR056(MdOL 3MIBOBNIGB0 (LOSS Ratio) — Losbgo®odm 3g@omedo

Sbob@oy@gdym  boMol  sds@gdygemo  Losbyo®odm  msdowobsmgol  o@lgdyao
3obbogdymo, dog@sd ©oYMgago®gdgmo (2obibopgdagmo bo®ogro, GMIgeros
o0 5@0lL ob s@olO Y@ 5@0l Sbobwoy@dgdbyaro dIbEggg9eol dJog®) s Jmdbaodo,
dog®sd  2obyiabopgdgmo  bodogrgdols  Ggbgdggdo o godmgegdyemo  [obs
Loobao®odm 0nsGomobsmgol >Ogoyao 2obbowgodyao, dog®od
0599990 gdgeno (gobibogdoymo bo@omo, G®MIgEoiE o >0l ob s@SLO Y SE
>0l obobon®gdgao Jbwggggerols dog®) ©s dmdbs®o, dog@sd aobyiboswgdgano
bodomgdols @gbg®ggdo, dowgdymo gogao dgRs®gdbymo Losbys®odm 3g@Momeols
‘dglododols 2odmdydoggdagem 3@gdoslmsb.

HOBIRNDS6MIOL  3(M33060®@IBIRN0O  3MIBOBOIEBO (Combined

Loss Ratio) —  boobao®0dm  3g@omedo  sbobroy®gdygm  bodol  sds@goyero
Loobao®odm noMomolsmgols >0 gdyeno 2obbopgdyano, dog®5d
238



1M g0 gdgeo (yobibowgdymo bo@ogo, AMIgaoE oG 5@l ob sOSLGYmSE
>0l sbobroyg®gdygmo Ibmggzgeol dog®) s IJmdbpodo, dog®sd aobyabowgdgano
bo@oggdoll HgbgMggdo, sds@YdYo  sdobolEMoiEoygmo, s33oboEoydo s Lbgs
(5Lgmols s@lgdmdols dgdmbgggsdo) bodxgoo o godmgmgdymo Fobs Losbys®odm
noMomolsmgols >l gdyemo aobbowgdyao, dog®od MG Y06 o ge00
(pob@bowgdbyamo  bodogno,  @mdganoi oG ool ob  s@SLOYmo @0l
Sbobmoy@gdymo  Ibmggggerol  dog®) ©s dmdbpsdo, dog@sd  gobyibowgdgano
bodoggdoll Mgbgaggdo, Jowgdbyao Ygogpo dgueMEgdbymo Losbaos®odm 3g@omwols
‘Igbodsdol godmdydeggdyen 30g305Lmsb.

bOBIROL 960DROIMIdO (Indemnification) - 3dbmggggeol  dog®
bggymobsngol bodogols LOymo ob bsfommd@ogo sbsbmay®gds.

bIOOROL 960bRIIGIdOL 3oRRIdIRIdS (Insurer's Obligation of

Recovery of Damages) - @obwggzol  gmbi@g@uemo  Lobgmdols  30®mdbdgdols
dgbodsdolo@  Losbwgggm  3md3sbools dododm [odwagboeo dJmmbmgbs, womJdyen

35009670 gooygboml ©sdbmgggl o6 Lbgs s0bBg@glgdye 300l gyamsmo msbbs
Lboobwgggm  dgdmbgggom  asdmfgggmo  bodoaols  bOymo oy bofogmddogo

303396Loi00l Jobboo.

bOBIROL MO30RS6 SBORKRIBS (Loss Prevention) - wsdbwmggzol doge

bmdgool domgds obmggymo  Jmbgdol ©obosbgdols s gobopay®gdols mogowasb
sbso gbansg.

bOAOROL FIIGN®HIdS (LOSS Reduction) - >9300 gdgeno bmdgdols domgds
Losbmgggm dgdmbgggol wowamdobsls dglsdenm bo®ogrols gdiodgdols dobbom.

o

0)960R>HR3I3d (Coinsurance) —®53©gb0dg  Jbwggggeols  dgmsbbdgoyeno

dobosfomgmds  ghmo  @obgol  ©oxks@gado, Gmdmgdoi  Golgl  0bsfoggdgbg@mo
Loobmggam  bgardggdgegdol  godygddo. o3  ©OML,  momnmgymo  domysbo
Lboggmo®d  mogbg  o@gdlygodygggyer  Foerl.  bLowsbmgggm  3menolido  dogmomgds
0oboEsbwgggedo dmbofoang gggers 3md3sbos o domo dgbsdsdolo [oengdo.

0056606 TLGIRIEBOL (3530 0)56bIB0L) dSRSHR3IZS (Surplus

Share) - 30m3moGgogmo  aoesbegggol  Lobgmds,  Gmw@gbsg (39©g9b30
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3oblobeg®ogh  0d  brgdye  Lowsbmgggm  mobbols  (retention), ®mdaol  bgdemm
sOLgdyga  mobbgdl  (do@d  mobbgdl - gJbgEgbBl) Aosbmgggzaby  gowslizgdl

3>RdbL 3930,

0)300)Rd>bRL333d (Selfinsurance) —  Loggmodo  Loadgbgagm  gmbpgdols
d9J36> Mg s@Ymo Ao oyYmo Bmseo Lobldgdol ba®y by
060\)(’)1):5836@)0 (Endorsement) —  Lowobmgggm  3menobols  ao@ogds 03

3000Lo©do gobmsbs aowsegos wobwggymo Jmbgdol gamdol ¢gengds.

3

35@6( (Cargo) - 2oolio@obo Ggodmo. Gg@dobom “3oMam” s@obodbgds sa®gmgy

ol Bgodmgdo, GmIgmms bylBo slobgegds @ dogmomgds.
3oL3(M (Casco, Hull Insurance) — Lo@@sbldmdEm Lsdgemgdoms ©sbmgggol

boo®lobgmds. 3mbi@g@dgmoe domo jm@3ygbobs s dgdobobdgdol @obwgggs. golgm
obmgggs 0mgomolifobgdl bodsaols sbob@oy@gdols @obosbgdols ob LoG®SbLIMAOEFM
Lodgogmgdol gmbl@®dydcogmo LOgamo gobospayg®gdols dgdmbgggsdo. sg@mImdoenols
sbgmo Labol @obwgggol 9fmwgdgb sg@m-3obgmb.

3OBINBOMBINO ®(OL3() (Catastrophical Risk) — 1) bodomo o6

9JOM35bgmmsb ©s3o3doMgdygmo bod@sangdol LgMos, OmIegdlsi dgodamgds S0
3Jmbgl  gOMEAMYms©  A5M3399L  gOm  syomasl; 2) dglsdangdgao  @olggdols
00 MomEgbmds; 3) LFoJoy®o gdgoydgds.

333B303IJD0) LOROBR3IZ(™M 3(M3356(0S (Captive Insurance Company)

— Lowobegggem 3md3dsbos, Gmdgaoi 0ddbgds dbbgogmo 3md3sbogdols dogd 3maddsboolbss
©s dJobo goaosggdol Losbmgggm d0bbglol Fo@mdmgdolsmgol.

3MKRIIBOIAN0 ROHBR3I35 (Collective Insurance) — wsbwgggol go@ds,

Omdgeoi 25dm0Ygbgds Modwgbodg 30MMgbgdol obobwgggom, MmMIgdoi 2odmEosh,
OOamO3  ghmo  doosbmds  sdobolB®scoygmo  bogombgdol  aos(ygg@ol
dobgdbgdgamdolngols.

3M350600JdIR0O ROHBR33I3S (Comprehensive Insurance) — wsboggs0ls
®53gb0dg Lobgmdol 3mddegdla@o Lowsbwgggm ©ogsmgs.
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3M350600JSIR0O 3MRKROL(O (Policy Comprehensive) - ULswsbogggm
3o@obo, GEdgmos bGRb39mymnl LoEsbmgggm wonsGgel Godpgbody babgmdol
B3935 D0,

3M33MDOBID0 FbR3I3INRIS() (Composite Insurer) - Jbwg939a 920,

amIagdoiz SFoMmdmgdgh Gmym®d i Logmabaol, sbggg s®sbogmEbamol wsbwgggsl.
3M6ML53I6B() (BI" of Lading)— ©M37939630, GOMIgmoz  SsbGY®gdl

A30@mols aosbowgolomgols doeagdols 35JB L o Bosdbowggenols
3oLgbolidg gdemdsls Bgo®mol dodwgdl sbodbymmgdols syoe by hosds@ml Ggodmo.

3MBLBGIICOIR0 LEIRO dS565RVIMIdS (Constructive TotalLoss)

— obwgggmo Jmbgdols dpamds®gmds, GmEglsi dobo yos®dbgbs dgydergdganos b

sEagbs dm0mnbmgl obsbo®yx gdl, mdagdoi swgds@gds dob @oMgdymgdols b
940b6m3og9@s© dobobdgfmbomo o@ s@obs.

<
KRMOKLOL 3M@3M®HSB0S (Corporation of Lloyd’s)-wowpo 3@0gsbgmols

4dbbgoerglio Loobrgggem o@3m@S(300.

KM6KRM60L JHLR3IZINMo  06LBAOBIB(O  (Institute of London

Underwriters) — 5@0®5bgmols Lowsbmgggm 3mddsbogdols (Jomo Fomdmdswygbgeno

obpg@sodg®gdol)  sbm@osigos,  Gmdmgdoi gOmdsbgmdo  mobsddOMIenmbgb
Losbmgggm dob@ol gobgomsdgdols dobbom.

KRMB6RM60L  IHBR3IZIN0)d  06LBOBHIBOL RS5MJIZIBdO  (ILU

ClBUSES) - @ombpmbol  Ibmggzgmms  0bLEoBYRoL  dogd  Logdmsdm@oliem

Lodo@maols beo@dgdols dglsdsdolbow dmdbowgdygamo Gzo@mols sbwgggol doboliy@o
300mb9d0. gl omJdgdo Loymggememe @0l s@os@gdygmo Lowsbmgggm jma3sbogdls
‘dn@ols dbegeomnl 9ddsga gl Jggqsbsdo.

d

3JLd>3I 30@860(Thlrd Parties) —300m3bgdgd0, @mIamgdoz  Lodmds@sJm

30m39LTdo 030396 mogol R gdgdls s  3obmbog® 0bFgMglgdl. dglsdg 3o@gdo
sbegggol  @OmML 5@  dmbsfomgmdgh  sbwgggol  bgandgi@ e gdsdo,  dop@sd
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3oM33990  3oMgdmgdgdol  @A™ML  0dgbgb  dglodsdol B gdgdl,  O®Iegdocs
20dd0bsMgmdgbh o3 by dgi3@yegdols 30MMdgdoasb.

JBR3I3Z3INR0O  (Insurer)  —FgLsdsdolo  MG60bsEogE-bododmnagd@ogo
gm®dol  og@ooygmo oMo, @mdgmoi  Igddbomos  Lowsbwgggm  Logdosbmdols
3obbm®i0ggdolomgoll o @MIgeolo wowagboano  glom  dowgdyemo o3l
sbegggol  dglsdsdolo  Lobgmdols  aobbmdogergdol  oigbbos. m@asbobszos,
Amdganoi  boggmo®  mogbg  owgdl  Lowobwgggo  bo@ogrols  sbobwoy@gdol,
Loobwgggm msbboli gogdol gogrogdyan gdsbs.

dbR3IZIKVOL 3oRRIdIKRIdIS0O  (Insurer's  Obligations) -

dJombmgbgdol  gOmmdemomds,  GmIganlbsi  [odyoagbgb  Lowobmgggem  3md3sbosls
Losbmgggm  bgandgg@gemgbols  30@mdgdols  ©035bmbIgdenmdbols  Iglsdsdolisw.
Jbmggggeoll  doGomow  gomEgdumgdsl  [o@dmowygbl  Lowsbmgggm  woxgs@gols

AbOYbggEymPs.
9M3RIZOR0560 KROHBRKR3I3S(Short Term Insurance) —  wEsbwgggs,
A@mIemol bgandgzd e gds wsopm 12 mggbyg bsgangdo 3g@omwoon.

3MBRSM®0, 853058  356IBLIRIBIRN0O  RS6535%3Id0  (Losses

Incurred But Not Reported) — 5bsgoMygdo, @mIemgdoz dmbs, dog®sd dom

‘dgbobgd dg@Bygmdobgds, ob m3ydgbdomy@o sb@Gymo Jbmggggel x g0 >@ dogwos.
9MALRM®(), 353®Md3 356IBLSRIBIKRN HIMOIRISOL MIIM3()

(Reserve for Non -reported Losses, Incurred But Not Reported Claims

Reserve) ~bosbmgggm gbg@gol Lobgmds, @mdgeroi gobiygmgbogos 9339

dmdbes®o 0d bosbmgggm dgdmbgggzgool Losbwgggem sbobroy@gdols aobsigdaw,
Omdgems oeymdol dglobgd dg@gmdobgds Jbwggggerl xg® o6 dogwos.

3MBORIO0 ®d0L30 (MOF&' Hazard) — ©obs3oM0l Gobjo o LsdodBmgds,

OMdgeoi3  ©o353d0Mgdygmos  3mbg®g@ o  3oMol, ©odbwgggol ob  slsbmgggow
®50d9L Foddwagbo 300l sdobolosmgdgen 0g0lgdgomsb, J93°5Lmosb,

@9393>305bmsb. gl BHg®@dobo, G®dgeroi  godmoygbgds ©obwggge'do o  bdoGow
sbm@Eodgds  s@slobo®dogenem  o@hggobmob  “Adverse  selection”,  Gmdgeo
3odm§399mos @go@a®o 0bxgm@Isi0ol wodsgrgom. sbrgggedo dm@sgy@o @obgols
dogomomgdos: 309  (moeonyg®o) Lo®hgmgdo, ©sbsdoygamgddogo  Jdgwogdom o6
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2obbAob Lowsbrgggm dgdmbgggzol 2odmFg9g3s, 2obb@ob bgedgd mobboby wobmgggs
5> bo@o@ol oMYy Ye0Mgdol 5O 39moEambogdyeo dmmbmgbgdo.

IMLO®MOJIORJ (Beneficiary) - 1) 30a0, Amdganlsi wodbwgggo  aosl3gdl

YR gdsl, dmbobmgml Jbwggggerl Losbwgggm  sbobroy®gds by dgzdga gdols
boggdggenbyg Lowsbmgggm dgdmbgggol oamdolbsl; 2) gobogy®o ob oyg@dowoyao

3000, @mdgmoi  osbwggzol  bgandgz@ymgdols  ob  Logomgdymmem  sbmgggols
dglobgd 35bmbdgdermdol msbobdo@ 00gdl Lowsbmgggm obsbmoy@gdsl.

V35963 35S0 (Green Card) = 53A™bsG®obl3mdGH™m  Lodgoagdols

Igamdgams Lodmdoasdm 3obybolidygdbanmdbol Logognogdyammm ©sbmgggol dgbobgd
Log@msdm@molem  bgandgg@gemgdoms  bobEgdsdo  dmddgoo  dgbsdsdolo  gg@ols
Loobwgggm  omyydgb@o—3merolo.  dmJdgogdl 03  J3gqgobgddo,  @OmIewgdogs
Fo®dmowagbgb  “d(30bg  do@omol”  Log@msdm@olm  3ogdodols  (g3@gol. “d(go6g
do@omols”  dglobgd  Dgoobbdgdol  aog@mosbgdyao  g@gdol  m@sbobsi00ls
9306mdogy@0o s Lm@osgry@o Laddml @gimdgbosizoom byano dmgfgds 1953 §ganls.
od  dgomobbdgools dobgogom F9300 Jggyboli Bg@odmmosby go3gdymo  Loswsbmgggm
3eaolso SM05M o0 s> dmJdggdls Lbgo Vagoo J39969000
A9O0BMM05bg3.353d0M0lL [g309d0 s 53 J3996900L Lowasbmgggm 3md3sbogdo msgols
053bg 0wgdgb “8( 3569 do@omol” Igmmdgagdols dog® dgbedg 30@gdbg doygbgdyeo
bodool  ©m3ndgbGydo  aoxgm@dgdols ©s  Sbobwoy@gdols  goengdymgdsl, o0d
300mdom, A3 “dF3obg do@omol” godgdo Lowobwgggm  jmddsbos oybsbmoy®gdls
doo dglodsdol wobsbo®ygdl.

b
6345dMBRMB3000 KRdHBRKR3I35> (Voluntary Insurance) —wsbegggol

QMOds, Omdgeoi bomdEogmegds dIbwggggerlbs o ©sdbmgggl dm@ol wowgdyano
bger g0 gdols Loggydgganbg. bgosymag@mdbomo sbwgggol Lobgmdgdo, 3o@mdgdo

©>  aobbm@Eogmgdol  (glo  ©gobpgds  Fbwggggewlbs s  sdbmgggl  de@ols
©oEYOYE0 bgandg 3G goom.

6IBM 30JA0S (Net Premium) — 1) bLopsbogggm 3699006  mEgbmds
2osdbrmggggaols Jmbofomgmdol godmgmgdom; 2) dayg@m 3Mgdool bsfoao (Molsy
30930s), @Omdgeoi  3obgymgbogos  Loobwgggm  obobmsy@gdolsmgol s 5@
‘dgoo8b dbwggggerols >dobolEMosEoge ©s 5330bo3E0PM  obosbo®ygdl, SgMgmay
dep gosbs.
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6M6-BMAHBIBGIB() (Non-Forfeiture) —  bmggzol by dgg0agdols

dmJdgegdol dgbs®bhybgds dm@ogo 30gdool yowsybrgmmdols dgdmbgggsdo.

™
M3IR0BSBEMAIR(O  (93BMBOBHID()) d0RILR3I3d  (Obligatory

Reinsurance) — 3o05bwggzol Rm®ds, OmEgbsi [obolfo® bogds dgmobbdgds

030l 0ombdoby, MY 390960 gowsdbwggzgerl Mo Fodol @olggol s @S Jodmdgdom
2ooli3gdl dmdsgogo 3g@omwols gobdsgermdsdo.

M®38080 Qb‘bQSaSb (Double Insurance) - 9Omo s 0039 Golgol

M539b0dg Ibmggg9emsb obmgggs. m@dsgo obmgggolol Ibmggggergdl szolGosm
9JONMoe0go 3obybolidygoenmds Lowsbrgggm @odo@ols godmyengddo.

MJIoL RHD)J3O (GOld Clause) — 3500950l 30Mmds, OMIganoE  0dgnggs
5bsgotyms Molgobogob ©osbmggzol Ladysamgdsls Lagoamy@m 3u@lLol geromgdols

d909050.

3

336L0S (Pension) — @9390O Y0 Yoo aoslsboswo dmdogsdggdolbomgols

Lobgadfogml o6 Lbgs  Uydogd®gool Ib@owsb gomyggyeo  osbsgol  dow(ggob,
0bgogomdols  oymdol,  do@hgbogoll  woge®agol,  Lobgandfogml  Fobsdy
oblogym@gdgemo  sdlboby@gdols s  bbgs  dgdmbggzgodo.  gobolibgeggogb
Lobgerdfogm s s®sbobgerdfogm 39bLosb.

300Rd3000 35Rd3bR3IZIR0 (Direct Reinsurer) - 3osdbmggggano,
Omdgeoi PIdgomme 00gol Gobgl 3909b@0bogsb.
300R530600 bo®OR() (Direct LOSS) - boobmgggm dgdmbgggol dgogaowe

obmggygmo  Jmbgbol @omgbmd@ogo jargds, b dolo @o®gdymgdols dgdEocdgds
do@g@0o@my® - Lopabmd®ogo gm@Iol dgbo@dhybgdolsb.

30@3IR(0D  @OL3OL  3SL'IbOLIBIdR™MdS  (First Risk Liability) -

Loobwgggm gb@ybggagmegols LolBgds, Gmdeols dobgogombo@ogols sbsbmsn®gds
bgds LOYmo, do®od Losbwgggem msbboli go®yangdTo.
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3MK0L0 (policy) - Jbwggggerols dogd aoi9dycro bgandm§g@oao Lsdymo —

Jo{dmds ©sbmggzol bgerdgi@aegdol dgbobgd.
3MROLOL  3MIFIRISOL  3IB0MIROL  ROLAOINRIdS  (Expiry) -

obmggzol 3g@omwols goligeolmsob ©sgo3doMgdygeo obwgggol bgandg i@y godols
dmJdgegdol slidyagdols msdowo.

3MRKROLOL 3BRMIIK0O (Policy Holder) - ©sdbwpgggo 6 @oboggnmo
3060.

30J336G05 (lat. Praeventio, Prevention) - 8%w3939e0l 90 J9gwade
boabmggam d990bg93930l msgowsb szo@gdols J0b6oo.

30JBI6HNTB0L Ro®@IBIRN@IdS(Claims Settlement) —  Lopsbwgggm
SBob@anB930l Fglobgd Lodmmmm 2smsFy3960mgds.

30MIOILIR(O  S6OBROVDIdS (Progressive Bonus) —  Lopsbegggm

5396@0L  sbobwoy@gdol LolEgds, Mol AMLsE GgoobsiEools JmEgermdols
YOS gOMoE 0bOYLs Jobo sbobwey@gdol 3GM396E0.

3OMRM635CG0S (Prolongation) — obwgggol bgandgzdmegdol dmdgogdols

gool  aoa®dgangds  dboggdol  YOHM0gO®mIgmobbdgdom. 3Mmembasios  ‘dgodagods
040l sslEyg®gdyao §gdoammdbomno gm@dom.

30M3MBGOIRO  d5RSDBKR3I3S  (Proportional Reinsurance) -

aoobmgggol  Lobg, Gmdmol ©OmMbsg gosdbwgggo s gowsdbwggggero
0bofoagdgh  @olgbs o  3@gdosl  Fobolfod  aoblaobrmgdygemo  3@m3m@A 300l

‘dglododolo@, oby ygmggeo 3maobobsmgol goesdbwggggero @ 3OM3MM00m3
0@gdl 3Mgdosls, 03 3OM3IMAOE00m BGoMoglh bo@oaba(s.

30(M3MAGOIRO  35LILOLIdIdBRMdS (Proportional Liability) -

Loobmggam  gbdybggemymazol  dg@o 203039 gdgeo  Lolggds,  @emdaols
dobgogomsi  bo@omgdols  sbobmoy®gds  bpgds  3OM3MAE0Yms,  Lowsbomgggm
0obbobs s @obwggnmo Jmbgdol wo®gdyegdol dglsdsdolow.

30(M3MBGOIRMdOL  YILO (Proportional Rule) - §ilo, @Gmdeols
dobggomsz  s@SLOYmo  Jmbgdol ©sbmgggol @OML  Losbmgggm  obsbrsy@gds
3300Rgo> Loesbrggzm mabbol wsbegyamo mdogdhol Bgomyg® @odgdygagdslimsb
‘d98o00gd0l 3OM3MO 0@ S©.
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300 G5B (Iat. Pro Rata) = 1) dgbsdsdolbo, 3Om3m@OGogo. gl Gg®dobo

0bdo®gds OMAmAOE osbwgggedo, obggg aowobwgggedo. dsgomoms, Lopsbmgggm
3ogolols  dmdgogdol  gowol  dglodedobow  Losbwgggm  3@gdools  mEgbmdols
2obLobeg®olisol; 2) Lowsbwgggm Mgbgdggdol aodmsbys®odgdol g@Om-gOmo dgmmeo.

3IR( (POO') = obogng 2o05bmggzol 3o s Lowsbwgggm 3ygao.

@
@96-MBMS6 Rd359390@ISIN(N 30RRIdINIbS (Run-off Liability)

- Pomegdgregde,  Gmidgeeog begmer gbes oyl dyboygegdyeeo  eabegggol
b dgg@gegool doddgegdol FgTyzatob Fgdege.
®J3d®IL0 (Recovery), GIDGILIRO LHSAHRIRO (Recourse Action) —

Ibeggggeoll dog®  sdbwgggobsmgol ob  @obmggymolomgol doggbgdye  bosbby
35Lgbolidygdgemo (dGs@gygeo) 3o@ol dJods®o  3md3gblsizool Immbmgbols g gds.
od Yg@gdsl Ibmggggero 0dgbl ol Igdegy, Mo sdbEgggol ob  sbmggyeols
Lolo®pgoerme dmsbegbl Lssbwgggm dgdmbgggol dgogasw 80g4gbgdygeo bodsaols
Sbob@oy@gdsl. Mga®glygmo  Ladbganol  dmEgermds  gobolobwgmgds Ibmggggenols
dog@ aoobomo Lbosbwgggm obsbwey@mgdol mgbmdom.

@IRIGOMIZINR0O  (FICOMIBIN0)  LSRODBR3I3M  0)d6boY

(ReducedSum Insured) - Logmabamol  ©obwgggol  byendgz@ e gdsdo,

sdbmgggzol dog® gools oL@y gdodoyg 0000 ‘dgbo@obols aosbools
‘979398 0bmob ©@s 35330900 dgd06 9090 Losbwgggm masbbe.

®33530BIRSB0D (Recapitulacion) —3005dbmgggols dog®
3o05dbmggggaobomgols aobogboao dm@meg@mgdol hodmbsmgsano.
@8@)@(’)68@86@)0 (Retrocedent) - 2oodbmggggeo  ob dbmggggero,

Omdgeoi Igdgmdo  aosbmggzol dJobbom Aowslizgdl gowslsbwggge dol dog@
ooRobdeagzoRsh 943y dowgdgme Gobggol.
@IBHMGILOS (Retrocession) — 2o00bmggzeby swMg swgdbygamo @olggdols

dgdamdo  gosegdol  3@m@glbo.  @gE®migbools  dgdggmdom  doow(ggs  @olgols
‘dg3amdo ©sobs§ggmgds o 3slygbolidygdermdols gobofoagde.

@8@)@(’)68150(’)68@0 (Retrocessionaire) - osdbwggggero,  GmIganocs
@930 m3gbool Fgbom omgdl @oljb.
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A0L3Id0L  LIRIIGNS (SE'ECtiOﬂ of RISkS) - Lowobmgggm  3md3sbools

SbpgdsoBobyygmo 3mao@ogzol gdmogdgbo gangdgbBo, Gmdaols msbobds@ ogo @
00gol  slobwgggoe  oMy3gee  dbbgogr  ©s LoTod  @oliggdl, obggg @olggol,
AmIgems godmi bowsbrmgggm 3md3sbosl 3Jmbws s@sloliymggero dgogagdo. dopa®sd
099 bosobwgggm gmd3sbos 35063 0@gdl sbigm @olggdl, d5dob gl bpgds go® 339900
300mdgb0l  gomgoaolbobgdom.  @oliggdbol  Lgangdizos  Lodygoamgdols  sdenggls
Loobwgggm  3mddsbosls  dgdbols  @odoansblgdyamo s dgdergdolbeoygeds

M9b@Rodge @0 Losbwgggm 3m@ERgao.
@0L30) (RISk) - 1) @olgo mdogdBobosmgols (53 @obgol do@gdgdaolomgol) s@ol

ol 3m@Fgb3oy®o  bosbo/bodoo, Gmdgeoi  dgodargds dosagl o3 ™mdogddls 2)
dogangbs,  @mdgemoi  dgogogl dobo owamdols  dgbsdangdenmdols @
dg30bggzommdols 60dbgdl o GMAmols godmiz begds osb®ggss; 3) @oligl bmaxg®
V9396 mg00mmb ©sbrggg0l Mmbogd@l, ogomomsw: Jmbgds, Gmdgeroi dgodargds
5bosbegl ob gobopaydwgl; 4) @olgo Lobmpswme s@ol Gomsizol 5@ dowgdol,
dobbols oyl ggenmdols ob @omsiEol wogs®agol Ladod@mgds. Gobgo s@ol mbdogd@ols
Jmdogeools 3obylobeg®ganmdbols doboslbosmgdgano.

@A0L30L  BORSBIFS  B39RSFDBR3IZINOLSM3Os  (Ceding) -

Losbmgggm 3md3dsbools dog® gosdbmggggaobomgols dmgrosbo gom@gdyangdol b
dobo bofomol go@szgde.

@0L30L Rd6535B0 (RISk Loading) — Losbmgggm m3g@sizogdols gobsbliyg@o

Joa®omdols  9b@Ybggaygmazol  dgmmeo  Lowsbwgggm  Bodmoggddo  dglsdsdolo
0535 gb00m0 msbboli ho®mgol gbom.

a0L3OL KM™M6J (bb(ﬁOl)bO) (Degree of RISk) - Lowobwgggem ‘dgdmbgggols

oEamdol sendsmmobs glodgrgdgero bo@omol InEgemdol 2sbbsbwg@om. slobogls
dbmggggerol  3sLybolidggdemdols  JmEgamdsl.  dobo  aoblsbmg®s 5@ gs@yao
5bao®0dols  9360dgbganmgobglo  sdm@Eebss, Gmdmols [o®dmgde ws3ogdo@gdyanos
LEAoGolbBogg®o dmbsigdgools s  sandsmmdols  mgm@ools  asdmygbgdslimsb. doliby
oyMbmdom Jbmggggeo sy 9bl Losbwgggm 3@gdool JmEyarmdsl.

@0L30L  3363X3I6BO  (Risk Management) — 0563093690

dmdgegdgdo 03 Bmgagbgdol  aodmbogangbo,  golsbmdop o  Lods@mege,
Omdggdoz  0§393906 ©obogoMpgdls  w@s  Qobobly®  bo@oml. @olz-dgbgxdgb@ols
30m@3gbo  dgdgyo  gHO3gd0loasb  dgoagds: 1) @olggbol  0gbBogoEodgds
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(podmgengbs);  2) @olggool  gosbogrobgds o dgxnobgds; 3) @olbggdols do@mgols
Loomobo@m 0bLE®3dgbdgdol dgdhggs (Golggdol dodmgol LEGSEgy00l s@hggs) ©o
4) @olggool dodmgols s Jmbodm@obyols 3MsJBoggmo aobbm@ogemgds.

e @03 3®MJIB0S (Risk Premium) - 2@9pm  369900L  6ofogo, @mIgmog
2obgymgbogmos  Losbwgggm  sbobwoy@gdolomgols s o@  dgozogh  Ibmggggerols
5d0bolBGsEOPE ©s 5330b0G0YM obsboMxgdl, sa®gmgg Jmggosb.

o H0BM@6(™ (Return Premium) -  lLopsbwmgggn  Fgbodobol  bofomo,
Amdganlsi 0403906 Loobwgggm  jmddsbos  Losbegggm  bgandgzdgagdols
oM®gg30l, 30Mmdgdols Jgiageol, 97y39Hol ob 3mPanols dgdmbgggsdo.

s

o LORIDHBRBIZM d3I6BO (Insurance Agent) — xobogyGo o6 09GoEosm@o

3000, GEdgmoi  dmddgogdl Fbwggzgeol  ogsagdoms  ©s  Lobgmom  dolmgols
Ibwggggeol  dog®  Jobodgdymo  gR@gdsdmbomgdol  Godamgddo.  Lowsbmggm
53960l dO™dol sbosbmay®gds begds Lsgmdolomgdols Labom, Go@3 @odm oogdbyaos

sbmgggols 3063093900 Lobgmbols bgedg3099e gdoms oM gbmdoby S
Losbmgggm 309d0gdby.

o LORHBR3BIZM SRKRM6I0 (Insurance Allonge, Insurance Rider) - 1)

Lowsbrmgggm 3manoliby OSAOM YO0 ©05d5@Ggo0m0 QYA (39200, OMdgeoi
2obg9mgboanos 0bEmlsdgbBobmgol; 2) wsobmgggol sds@gdomo odmdgdo.

o LORSDBR3IZM bSb"oQ’b'ﬂ(ﬁUbb(lnsurance Indemnity) —  Lowsbmgggm

‘dgdmbgggol oamdol @Ml Losbwgggm bgandgiz@gagdom  gomgsgolifobgdbyano
dbwggggerols dog® aoloigdo sbobwoydgods.

o LORIDBR3EIZM  S65HBROIMIBOL  KRO30B(O  (Limit of Insurance

Indemnity) — 900 Losbmggzm d9dmbgggolbmsb ©s3o3d06gdgmo  Lowsbwgggm
5bsbmoymgdols dolodogydo Lowowy.

o LORIDBR3EIZ(M d0HAONL BIZONRMdS (Insurance Market Capacity) —
d5bodby gody399eo Lobol Lowsbmgggm dmdlLoby@gdol asgowgol 3m@9bEoydsw®
‘Jgbodangdgero dmEyamds.
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LORODBR3IZM dO(M3IMO (Insurance Broker)-gobosg6o o6 on@owosmo

3000, OG0  ©IMYJ0E o  sbm®Eogegdl  obmgggol Lyg®mdo
Lodgodogenm Loddosbmdsl, dmama i msgobo bsdgfs@dgm LoJdosbmdol Lobgmdsl.

LORSDBR3IZM 356D (Insurance Guarantee) — Ibwggzgeols doge

3o g0y gdols S0 YOS os0bos@mls Lowobwgggm bgan g0 gdom
omgo@olfobgdyemo mobbs, ©sdbwgggol dogd gowsybogmmmdol dgdmbgggsdo. oI

9990bgggedo  Ibeggzgmlb  ofsb  ©sdbmgggol  odsdm  @gadglymo  La@Bgmols
VBRYOS-

LORODBRBIZM RKOBOM3d  (InsuranceCoverage) -  wpsdbwgggols
Loobwgggm  0bGgdglol  dbwggggerol  dogd  ©ogdogmazomgdols  Lodygoggds.
aodmobo@gos Ibmggggenols goegdymgdgddo, Gmdgemoi Fo®dmodmds Lowsbwgggm
DON0JONMEST0 5 20dmdE0bs@gmdl  Losbmgggm  bgandgz@amgdosh o6
3560600056.

LORIBR3IZM) ROBS®30OL 3MIGIRMdS(Insurance Coverage Volume)

— Lowsbmggzm 0b@gdglol wsjzdoymagomgdols bemds.
LORODBR3IZM  RIINRS®OB0S (Insurance Declaration, Application

Form) —  begggol  mdogd@ols s @obgol  bslosmols dglobgd ©odbwgggols

2aobbowgds.  dgoegl  (3bmdgdl  mdogdBol  seaomdpgdsdgmdol,  mo®gdym godols,
doamdos@gmbol, dsbobosmgdangdols  (dodge, dmpgamo  ©s  Ubgs), dgbsbgol  ob
aodmygbgdols Tglol, @gdbogndo dbopymabol, Lobosbdem o6 Lbgs ®o0dg Losgsdom
Logbogobsiools dgbobged.

LORODBRBIBM  BIRSTLIR3IKR(MdS(Insurance  Supervision)  —
Loobwgggm Logdosbmdols bgosdbgogganmds Lobgandfogml db®owsb.

LORSHR3BI3M  0)dbbY (Sum Insured) - 1) omobbs, @Omdgeby3 0bmggge

Md0gdBo  ob  @olgo. @obmgggol  dodomswo  gangdgb@o, @mdeols  dglodsdolow
3obolobmgmgds  Loobmgggm  3@g9dos o Loobmgggm  sbobeon®gds;  2)

390Lmbo@y®  (30Mo©)  ©obmggzedo - gyaoo  Sbobwoyg@gds  Lowsbwgggm
‘dgdmbggzol @oamdolsb.

LORODBR3BIZM  3MOBHBIR(O  (Insurance Portfolio) - Lopsbeggge
M®5bobsz0ol dog® dowgdymo Losbwggam dgbs@obgbol g@mmdamomds, GmIgaoc
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sbobogl  dobo  Logdosbmdol  Log@mm  dm@Egeomdslt.  asbolsbwgmgds  dmddgoo

Loobwgggm bgandggdmegdgdoll @omegbmdom, ©sbmggymmo mdogd@gdol @oibgom,
doe0sbo Lo@sbwgggm msbbols dmEgemdon.

LORODBR3BIZM 3JANS (Insurance Premium) — osbbs, GmIgabsi gbeols

©adbeggzo IRzl gomegdgmgdgool s@gdol yode.
LOROBR3IZM  3®IA0OLs  KRI3M  (Insurance Premium Depot) -

aoobmgggol  3@gdool  bofoano, @mdgemoi  bsbmgggm  3md3sbosl  ©oygog09ds
3osdbwggggeo  3md3sbools dogd  @sdoBgbomo  as®sbGool  dowgdol Jobbom. ol
OOMJo0m0 s  bAYbgdomo  bobosmol  ds@odgdganos.  dolo  posbwols @
©5609bgb0L 300Mdgd0 aobolobwg@gds aosbwggzol bgadgsmae gdom.

LOROBRBIZM 309IBI6DH0OS  (Insurance Claim) - ©sdbwgggol,

Lbodo@mogndgdggoe@ol  ob  dgbedg 3060l dog®  aoibowgdygmo  3M9E96%00,

Loobwgggm mobboli godaagddo Lowsbwgggm dgdmbgggol dgogase godm§ggyano
bo@ogol obobroy®gdols dglobygd.

LORODHBR3IZM  3(MRAIBO(Insurance Product)- ©my5d96¢9205  Lobom

Foddmeagboano  ©obmgggol  3mbgdgdymo  Lobgmdol  dgdydoggdol  Lodmenmm
Bggp0-
LOLHDBR3IZM 3IKR0) (Insurance POOl) - Jbmggg9ergdol  gog@mosbgds,

amdgemoi  0Jdbgds  Lowobwgggm  m3g@eogool  gobsblydo  Lsdogny@mdols
9b@9bggerymagols  dobbom, dolo  Imbsfoemggdols  dmgsggmdgdols gl yagdols
bomops@ygao  3sbgbolidygdemdols  300mdgoby ©oydbmdbom.  @mamai  Fgbo
Loobwgggm  3gao  0ddbgds  dgoodgdom  Lobogomm, dlbgogro s  bojengdow
3bmdogno  @olggools dowgdobsol. mommgyeo  jmddsbos  aoeslizgdl  Lowsbwgggm
39l sbmggym  @oliggdl, owgdl 3geol dogd og@mgomo 3@gdogools ool
Omdgools ‘dglododolowss JoLEY ML bo@omgdols 5bsbmoy®gdols
3oLgbolidg gdamdsol. Lowsbwgggm 3ol Fgzdms Jgm@e aobolsbmg®gds go3gdyero
obwggzol dmEgmdols 3GM3MO G0 S©.

LOROBR3IZ(M MIBIM33d0 (Insurance Reserves) — gobpgdo, GOdwgdo

0J3b69ds Losbrgggm 3maddsbogdols dog®, Losbwgggm obosbway®gdgdol gomabools
23505bG0gd0l b Ybggelogmasw. sliggg godmoygbgds 0bgglb@Goiogdol Lobom, @sbsc
doodglb  Lowobmgggm  3mddsbogdolomgols  dmggds.  Ibmggggengdol  boobggb@oiom
LogJdosbmds  bm@Gogmegds  Losbwggzm  Ggbgdggdols  aobmoglgdol  Fglgdol
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dgbododolow,  @mdmgdoz  aoblobwgdygmos sbwggzol  bgrsdbgwggermdols
Lobgerdfogm m@asbml dog®.

LORODHR3BIZM  ®@I6DS (Insurance Rent, Annuity) -  ©s9bwgg30L
@GP0 (Ynggmogog@o, Fmog@o) Fgdmbsgoao, Gmdgmbsi  0po  0@gols
dygedogo ob @dMmgdbomo 396Lools (bowsbwgggm gb@ol) Lobom, Lowsbwgggm mbodo
F9Bobogro gyaswo Lobldgdol bodx by.

LOROHBR3ZIZM @OL3IBOL 3IFIRNSGNS (Cumulation of Insurance

RiSkS) — obmgggobomgol aobgymgbogmo mdogdBgool (Moliggdol) jmbigbd®omgds,
Omdamgdlbs  dgodangds  dggbmm  gOmo s  0p03g  bowsbrgggm  dgdmbggge
g3 bobegame  FAghodm@osby (9Om ©sFglgdbyamgdsdo, g9dboswymddo s 6.9.) ©
Omdggdoz Wsbmggymos 9O Lowsbwgggm 3madssbosdo.

LORODBRBIZM  1LoIB0S6MdS  (Insurance  Activity) —9beg939@ols
LoJdosbmds, Gmdganog 05353 d0® goygaos sbrgggols © dosbwgggols
bgerdg3099@gdgdols oEgdsls s aobbm®zogan gdslmsb.

LORODBR3BIZM Jb®'I63INIMBS (Insurance Coverage) — 1) goymowo

0obbs, @Mdgol  aoobsi  gomgsamolfobgdygmos  @obwgggol  bgandgzdm gdbom
Losbmgggm  d9dmbgggol  opamdolsl; 2) 3dbwggggerol  yggens  gogrgdaagdols
‘dggoligos.

LORSDHBR3I3M VD I63IKRIMBOL 30 M3M®COIRO
(POKRM3®5030)50LBHI3S> (Proportional System of Insurance Coverage)

—  Lowobwgggm  powobegdol  3odmds,  @Omdgmoi  [obolfo®  omgomolifobgdls
Lboobmgggm  obsbmoyg@gdol  goobosol, bo®ogrol 0d  bofoemols megbmbom, @o
boFomloi  dgopagbl  Loobmggzm mobbs  ©obmgggol  mdogddol  dgaslgdsbmsb
dodo@mgdoom.

LOROBR3IZ(M  FIAM63J3d  (Insurance  Accident, Insurance

Occurrence, Insurance Case) — 939mbgggs (dmganghs), Gmmol Esamdobsl
Loobmgggm  bgandgg@gemgds  0mgogol{obgdl  Loobwgggm  obsbwoyg@gdols
oobosl.

LORSDBRBIZ(M)  FIEdBS60O  (ILoBS60) (Insurance Premium) -

Qo0 mobbs - Losbwgggm 3®gdos, GmIganbsi gbool ©sdbmggzo Ibmgggzgels
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bodool  sbobwoyy®gdols  gogngdyamgdol  os@gdsdo.  Lowsbwgggm  gbs@obols
(‘IgloBebol) gopobos bo®Eogagds ob gOmosbs dmngaro Lowsbmgggm 3g@omwols
25m35@0l{0b950m, 56 gHo3md@ogow.

LORODBR3ZIZ(M  JIBOLAdS (Insurance Valuation) -1)  wsbegymeo
00609]Bol @o®gdyegds, dmIganoi Ibgggermdsdo doowgds mdogdBol sbwggzolsls
(Loobmgggm @oMgdymgds); 2) obobrgggo mdogddol wo®mgdymgdols asblsbg@mols
30m39L0; 3) sbmggymo mdogdHol wodgdya gdols wsdsslGyMgdgero ©m33dgb@o.

LORIDHR3EIZM BINFI3HIRNIdS  (Insurance Treaty, Insurance

Contract) — ©odbwgggbs o dbwggggerll dm@ol  ogdyemo  bgandg 3@ gods,
@mdanols  dJobgogomsi  Ibmggggero  dmgomgs ol Lowsbmgggem  sbsbrmsydgds
bgandgzdgagools  30Mmgdols  gbodsdoloe, bmam  sdbmgggo  goangdymos
2o50bsml Lowsbmgggm dgbs@obo (dglo@sbo) (bosbwgggm 3@gdos).

LOBORRIBIR(M  RVdHR333d (Compulsory Insurance, Obligatory

Insurance) - obwgg30L obgmo Fm@s, A®Igol AmMLsE sbwgggol ™mdbdogddo,
Lobgmdgdo s aobbmdiogamgdols Fglo aobolsbmgdgds 35bmbdpgdbanmdboo.

LO3M3OLOM (Commission) — ob3b@oy@gds, OMIgelisi gbeosh Lowsbwgggm

53963 L, Losbwgggm dOm3gaOL ob Ib@g939e0-3909bBL ob@gggol o6 Aowsbrgggols
bgan 93699 gdols wowgdolaomgol, 3Mgdoowsb 3MMm396G0L Lobom.

LObIRIFIZAOINISM  39R0BR3I3d  (Treaty  Reinsurance) -

3o0dbmgggols s gosdbwggggerols LobgerdgzOyagdm YO0 gONMbgdo, HMIgeo
585 Egdygmgdls  30Mggal  gosbigl, bmarm  dgm@gl  doomml  dmensds®sgoyemo
Lboobmgggm @oliggdo aoblobmg@ygemo 306mdgdols Loggydggenby.

»,BOVIMB0RS6 LOVIMBSIRI” (Warehouse to Warehouse) — fg06000

obmgggol  bgandgz@gegbols  3o@mbs, Mol dobgogoms 00 @obmggymsE
0mgegos 25d2bogbol Lofgmdowsb dodmgbols Lo{ymodsdwyg B®sbL3m@E0Mgdols dogano

3900mols 35b6dsgenmdsTo.
1IZIDNBN)BIdS(Alternative Risk Transfer, Securitisation)-

Jmdobodgmdls  Lodygs “Security”’-@ob, ®mdgeroiz goboob  Jowomol bodbogl. ogo
39olbdmdl gymso mobbgdol gog@mosbgdsl s Qobsbly®o oblB®¥dgb@dgdols
2odmdggosl. gl 3gJobobdo 59 m05b690L  Golioob  Jomompgdls s  Lowsbwgggm
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55b@9ol.  obwggzolmeb  ogogdo@gdygemo  gobioobo  Jowogmgdo  LoTygsagdsls
odemggl  Loobwgggm  3mad3sbogdl  aowosbofommb smgdyemo @olggdo  jodoGowols
d5bod by,

LRO3O (Slip) — goesbegggolbsmgol ©sdsbslbosmgdgmo ©my9996@0, GmIgmoq
9abogbgds  3mE9bE0®  gosdbwgggga  3md3sbosl s Omdmoms bpgds @olbgols
obsboomgds.  bgnodo  dgoogl  (39gbHol  dmbozgdgdl, @olgol  @obsbosmgdsls,
Loobmgggm  mobbol, ©obmgggols o  aoobwgggol  300mdgol,  Lowsbmgggm
3@9dools 3ob53390L, 39096¢0 3M335600l Logyme® ©sg3og9dsb.

LAME6()  (Storno)  -;@dgegoosbo  LogmEb@mol  EsbEggzol  dmgdgoo
bgendg3099agogd0l Lowsbrmgggm 3mMER ol wOmol godyggyero 3g@omwolomgols
993009300 obggbgdgmo.  bHm@bm  dmogegh  Lopsbmgggm  Dgbsdebols
doRsgbrgmmsol, @by gENS 3oORSGFEgd0bo ©d boobeggge
by g0 gmadol  doddgegdol  gowol  gobgmol  pode  IgFygadomo
by 9369 gd 950l Gomogbmdsl.

L'IBAMASB0S (Subrogation) - ©sdbegggoliomgol o6  abEggHE@Obsmgols

doggbgone  bosbby  3sbuboldagdgmo  (BGomgnmo)  3o@ol  dods@m  @gadgbol
(3m3396Lo00L  dmmbmgbol)  gumgdol  ©sdbmgggol  ob  wsbmggmmol  dog@
begag0mby  dowoigds, o o8 ggobolighgmds  @edbegggol  ob  wobegygmol
bols@agdmmo dnsboobs Lswsbmgggm F9dnbgggol Vgogasm doggbgdamo ba@smols
Sbobwoy@gds.

L'IDH3I0IDH0O  (Surveyor) - 99955Lgd9m0, 9JU3g0EH0, 06L3gHMGO, GEIgaog
obm® 309090l Jmbgdol omgo@0g@gdsl, 39090l w@oliggbols dolo dpamdsdmgmdols
dglobgd, oEagbl  og3o®ool dgwgaom  3o3m{gg9eo  bodogol mEgbmdsl s dol
bolosol. bydggogdols @9bjioomn Imddgowgdgb sa@gmgg b3gaoseobgdymo gomdgdo.
L3®330300L  ®I3M)OB0(Surveyor’'s Report) —  w©oy9dg6do, GmIgmog
byg@ggog®ds  dgoaobs s  @mdgeoi  dgoiogl  mdogd@gdol  wosmgseogdgdols
d909890L. domo  sbosbgdols dgdmbgggsdo Ly@ggog@ol @Gsdm@B o domomgdyeos
©5b05bgdols Jobgbgdo, bobosmo s Lowog.

L'AB0)> (68@)(’)) @U%U@SOBO(Net RESETVES) —Lo@obwgggm ®9bgdggdols

MEgbmds gosdbrggggaols dmbsf o gmdols godm e gbdoom.
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Lb30oRILB3S  AOL3OL  IGMRKGM IR0 R3BR3I3S(Multiple Peril
Insurance) —  Ubgopsbbgoggo®o  @olbggdol  goo@mygmo  ©oxgsdgs (bobd®ols,

Tyogoomdols s o.9.).

&

B&563(0J3S5(Tantieme, Profit Commission) —  Lsgmdobom  dmagdowsb.
3osdbwggggeol Jog@d aosdbmgggol Fobosaolgdol gm@ds. dol dgbobgd w@omds
g0l poobmgggol bymBgz@amgdgdPo s gopsbes Fo@dmgdl gmggmfamon@so
aosdbmagggmol  dogd  36m396G0L  Lobom,  2000bmgggmsh  255mGIgdamo
aosbm3930l bmVg36mmgdg50esh Jowgdamo $dobos Jmagdowsb.

&3000)0 (Cargo) —  Logmbgawo, @mdgeoi  0dymgzgds powsbowgol  ob

ho@godmge-go0dm@go®mgols 3Gm3gldo. Ggodmo Fomdmawygbl wsbmgggol mdogddb.

J

A5IRIM0 4330)b333d (Accident) —359mgomolfobgdgeo s dmyemebgyano

dg3mbggas, 2o3mFg99eo ao®gasbo dsangdols bgdmJdgogdom, @mIgands gobsdo®mbs
sbEggymol godsigoegds, dobo bbgymol @obosbgds sb dOMIoliyynbo@mds.

J000IB0NR>DHLR3I3S (Mutual Insurance) ~boobmgggm  woigol  gOm-

9JOmo gemAds, AmIoll POMLsE Mommgyeo ©sdbE3ggg0 0dsg@MYS®  0MmgEgds
Losbmgggm Lobmysmmgdols §g3®er.

3
BOGIRBSBGIDO) d0ROBR3J3d(Facultative Reinsurance) —psesbogggols

RMOdS, OmEgbsig aoobrgggol bgandgi@gagdols aoxm@dgds bgds  om 3g9eo
@obgobomgol.  Ibwggzgemo  (39egbdo)  gdgol ogedgsol  goesdbwggggemsb
0bpogoyema@o  3mbd®s]dol  Logydggerby o gosdbwggggmol  bgdes
omobbdpgds my s@s Iob.

‘B(ﬁbS‘BO‘bé(Franchise, Deductible) - %bsdomols  bsfogano, OMdgEoiE oM

9J39909doMgds  Sbobwoyy@gdols  Ibrggggenol  dbGowsb.  aobwgds  dbsdgms
9OM0gM0ndgmsbbdgdom.

BHILB() (Freight)— Lobegom BOSbL3MOGH0m BgoMmol gosbowgol Logslyg®o.
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° %(ﬁ(‘)ﬁ(’.’)OS&O(Fronting) - @0liggbol obobmgggo ob goslabwgggo dowgds

domo  Lbgs  Jbmggggeo o6 gosdbwggggamo  3mddsbogdolsmgol  dmanosbow
aooliogdoe dgbodsdolo sbobwoy®gdol bo®x by, Lobmbodo - ROMbE0MgbS.

d
. JB3OBIGO  (VORM3G030) d5R[6HbR3I3S  (Quota Share) -

30M3mM309@0  2osbmgggol  Lobgmds, GOmEgbsi  gowsbmgggoby aowsigdyaro
4tggero @obgobomgols dmJdgogdl Losbrmgggm 309dosdo S bo®ogndo

dobsfomgmdbols gHmo ©s 0pogg {oo.

d
o “dB8IRO AOOL3NLOBdO6 RODR3IZS’(All Risks Insurance) —jombg20l olgoo

sbegggs, MMIgamox BoMogh wobwgggol mdogddolomgols doygbgdye  bgdoldogd
b0obl (AmIganoi godmbsgenoligdom s@ s@ol aodmdoibyao) dogbgosgs® odobs, my
Omdgeds bogomds godmogos oyo.

G
o BIRIGBH(O (3M335605 BIRI6GB0) (Cedent, Ceding Company) -

Loobmgggm  gmddsbos,  @mdgeoi  goolbigdl  gosbmggggadyg  mogol  @olgl
dognosbo ob bofoamddog.

e BIRIGBAHOL VOO (Retention) - ®obgol bofomo, @mdgebsn bowsbmgggm

30335605 00gdl Loggmed mogby.
e BILOS (CESSiOﬂ)— 2o05bmggzabg Molgol dowszgdol 3GM3gLo.

e (BILOMGIBO (Cessionary) = 2o05dbmggg9eo0, OMIgeoi (3909bB0Logsb 0wgdls
@ol3b.

v

o VORM®03(0) (IBMBID0) d5ROBR3I3d> (Quota Share) -
3OM3MAOGE0Y@o  gosbrgggol  Lobgmdbs, OmEgls  gowobrmgggeby  aowsigdymo
yoggeoo  @olgobomgol  dmJdgegdl  Lowsbwgggm  3@g9dosdo s bo@ogndo
dobsfoagmdbols gHmo ©s 0pogg {oo.

!

255



® 35080 BIAORIBOL (B3@ORIJOL JFLBIRIGBOL) dORIDBR3IZS

(EXCESS of loss) - s@s30m3mGE0gmo aoabwgggol  Lobgmds,  @mglsg

3oodbmggggamo  mogol  mogby owgdl  bo@ognol  0d  bosfogol,  @Omdgeog
300554 5M690L bgandg 30 e gdom [oboslfod aoblobrgdyamo bodoaols 0d m@gbmdsls,

Amdganlsi Bodogl (390gbB0  (os@mggdol  bogygms®o  Fogo  oby  3Gom@odgdo).
(909bB0  Fboe SOl mogo  Sobsboy@mlL  yggars ol bo@ogro, @mIgano

>mdmhbgds  3Mom@0@gBbg  bogergdo, bmgm oo  bo®ogngbols  dgdmbgggedo
53b5b@oyy@ml domo ol bofoano, Gmdgeoi 3Gom@oRgll god@ob.

¢ 330930  HBOPOR0S6MIOL  (DOAOROS6MIOL  IFLBINIEB L)
09Rd5bR3J3d (Stop loss) - SMS3OM3MM 00 aosbmggzol  Lobgmds,

OmEgbsg  39egbA0L  Lbowsbmgggm  3m@FBgmon  asdmfgggmo  xsdg®o  bo@sao
oo dmdgbddo  Joow{ggl  bo@smosbmdbols  2sblsbrg@myen bpgodl o

2osdbwggggeo 0fygol bodogrols yo@obsl.
. 5630 005663800 (015660 IILGIRIESOL) dSRILL3IZS (Surplus
Share) - 3OM3MAO3E0Y@o  gosbmgggol  Lobgmds,  @mpgbsg (390960

3oblobeg@ogh 0d  bpgdge  Lopsbwgggm  mobbsoli  (Retention), ®@mdaols  bgdemm
sOlgdyga  mobbgdl  (do®d  mobbgdl - gJlgEgbdl) Aowsbmgggzeby  gowslizgdl
oo dbegggel.

X
o XOIBIDH(O) KROVLR3I3S (Group Insurance) - aody399e0  6oB6ow

30900056gdy@  30Mmgbgdoms xR0l obwgggs  (3vy. ®OASbobo3z0s  Sbwgggl
05b5ddOMAgdol  xobIOMgEmdsls), bmyxg® XaYBYOo sbmggge NG LYOS

Lboobmgggm xaganol §9309d0L mxobgdbyes.

3

e 3086@0RIKR0O 3MKROLO (HybridPoIicy) - boobmgggm 3menolo, @mIgerocs
0mgogob{obgol obwgggol Modwgbodg LobgmdsTo Lowsbmgggm wogs@mgsl.

0B JOSGYOS:
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bs bygerddmgsbgarmgdo s Imbemg@snogdo:

10.

11.
12.

13.
14.
15.
16.
17.

18.

19.
20.

21.
22.

b960dg b., dmbos b, dgbodg x. - Golggoo s obWgggs, Logodmdzgderm Lobao ,,0bmgsz0s%,
06.,2010;

30aMesdzomo . - Losbwgggm boddyg, yodmds. ,,3mdgalsb@o®, md., 2012;

3939° ©5 8939> 0. - boJodmggermBo Lm@Eosgy@o ©sbmgggols LolEgdols ds30mg3006mdo 9@
939000950l 3bgd0 s Jodo@myegdgbo JMbmp@sgos, 2odmd3. »Ybogg@lamo®, md., 2013;
3oobeady @~ Losbwgggm Bg®dobgdols aobds®@@gdomo e gdlogmbo, 3s53m3G. ,,3m3g@LobR0~,
06.,2011;

ob@oggs b, dobos 3., JoObosdgoemo ., HMOMbxodg »., @EbGo ®., x5ddyGos .-
530bsbly@o sbogrobols Momgbmd®ogo dgmmegdo, yodmda. bl 300890 bEeddS, 6.,1999;
oA bsdgoeog .- 5JB ool 3GmRglos, 3MmBgbool Lbofyolgdo s wggsbegeo Jgmdsmgmds,
3°dmI3. L, x0L0s0", 0d.,1999;

dobos  3.,300bsdgoemo  g-sbgggol doGomswo 3M0b(303g60 Fomgdo@Gogydo mgsglsb@olion,
30dmd3. ,x0boso”,  d.,1999;

‘Jomo®odgogmo x., 3o3odgoeo b. - Lowsbwgggm Loddg (Lobgarddmg.), obyy. md., 2008;
3535930000 b. LoIBO393™M 154d9.¢9J30gd0L 3m6Lo. 09.,2021, 33 297
https://old.tsu.ge/data/file_db/economist_faculty/rid.sad.saqme%?2021.pdf

(3903godg o, gomsbpsdg  @o.,  ogomsdgogro D - s@sbogmabeols  @sbwgggol
Lobgand{oxgmgd@ogo @gagaomgds, 2odmds. AL ,,3m@oa@sgol@o, md., 1999;

(35935 3 bobmady 3. — Lodobgm bogdy (Lobgmddmgobgem), asdmd. ,»osb0%, md., 2014;
bobmodg g, 30035 @ - Loxs®m gobsblgdo (bobgaddmgsbganm), godmad. ,,sobo®, md., 2013;
Andreas Schwepcke -Riickversicherungsrecht, 2013;

Peter Koch ..., - Versicherungslehre 1, 2000;

Peter Koch..., - Versicherungslehre 2, 2000;

Jack Kinder Jr., Garry Kinder - Secrets of Successful Insurance Sales, 2012;

Howard C. Kunreuther., Mark V. Pauly., Stacey McMorrow - Insurance and Behavioral Economics:
Improving Decisions in the Most Misunderstood Industry, 2013;

Seth Kravitz., Lev Barinskiy - Mastering Insurance Marketing: How to Make Your Agency Forward in the
New Media Age, 2010;

Michael J. Bullard - Insurance Accounting: Insurance Accounting, 2013;

Jake Thompson - Money. Wealth. Life Insurance.: How the Wealthy Use Life Insurance as a Tax-Free
Personal Bank to Supercharge Their Savings, 2014;

George E. Rejda — Principles of Risk Management and Insurance, 2013;

CrpaxoBoe neno, ydeOHUK. Tom 1 - OcHOBBI cTpaxoBaHUs (IIEPEBOJ] ¢ HEMELKOIO U peJaKTHUPOBAaHHUE,

x.e.H,0.U. Kpiorep ), M. “Oxonomucts”, 2004;
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https://old.tsu.ge/data/file_db/economist_faculty/rid.sad.saqme%2021.pdf
http://www.amazon.com/s/ref=dp_byline_sr_book_1?ie=UTF8&text=Jack+Kinder+Jr.&search-alias=books&field-author=Jack+Kinder+Jr.&sort=relevancerank
http://www.amazon.com/s/ref=dp_byline_sr_book_2?ie=UTF8&text=Garry+Kinder&search-alias=books&field-author=Garry+Kinder&sort=relevancerank
http://www.amazon.com/s/ref=dp_byline_sr_book_1?ie=UTF8&text=Professor+Howard+C.+Kunreuther&search-alias=books&field-author=Professor+Howard+C.+Kunreuther&sort=relevancerank
http://www.amazon.com/s/ref=dp_byline_sr_book_2?ie=UTF8&text=Professor+Mark+V.+Pauly&search-alias=books&field-author=Professor+Mark+V.+Pauly&sort=relevancerank
http://www.amazon.com/s/ref=dp_byline_sr_book_3?ie=UTF8&text=Dr+Stacey+McMorrow&search-alias=books&field-author=Dr+Stacey+McMorrow&sort=relevancerank
http://www.amazon.com/Seth-Kravitz/e/B00478NGWA/ref=dp_byline_cont_book_1
http://www.amazon.com/s/ref=dp_byline_sr_book_2?ie=UTF8&text=Lev+Barinskiy&search-alias=books&field-author=Lev+Barinskiy&sort=relevancerank
http://www.amazon.com/s/ref=dp_byline_sr_book_1?ie=UTF8&text=Michael+J.+Bullard&search-alias=books&field-author=Michael+J.+Bullard&sort=relevancerank
http://www.amazon.com/Jake-Thompson/e/B00I9K2S94/ref=dp_byline_cont_book_1
http://www.amazon.com/s/ref=dp_byline_sr_book_1?ie=UTF8&text=George+E.+Rejda&search-alias=books&field-author=George+E.+Rejda&sort=relevancerank

23.

CrpaxoBoe aeno, yueOnuk. Tom 2 - Buasl crpaxoBanus (mepeBoA C HEMEUKOTro, A.e.H, mpodeccopa T.A.

®Oeneposoit u k.e.H. O.1. Kprorep ), M. “Oxonomucts”, 2004.

bsdg360900 bdoBogdo @aag@momgdse godmeg9d9d do:

24.

25.

26.

27.

28.

29.

30.

3L

32.

33.

34.

35.

36.

37.

38.

39.

40.

41.

(399(335dg o. - Lbowsbwgggm d5bMOL aobgomamgdols Bgbwgbi0gdo LoJoMmggamPo”. gy@dbogno
930bmdogs, 9-10, md., 2011;

(9OGBGSdY o - Lyosbmgggs — Tbrggggerols dog® olbggdol aowsbofoamgdol Ladysmgds”,
JuOboeno ,,930b6md0357, 9-10 md., 2011;

(9033odg o - Lobmgggs — @olgol Fobsbly®o gosbofoggbols Lodyoemgds”, gu@dbogro
»39(360909ds s 3bmgMmgds”, 2(4), md., 2011

(993359 489390 ©. - »XSbIOMgEMdol sbwggzol oydxmdglgds s@sLsbodoGmene abom
53960l 3mag560gdol 39dggmbom”, gu®bomo ,,dg3b0gMgos s 3bmgMgds”, 2(4), md., 2011;
(399@33>dg o, dogbodg 0. - Lboobwgggm bgandggdgemgdols aoxgm@dgdols s dgFyzgdob
dodomswo sbi3gd@goo”, gu®bogmo ,,dg3bog@mgds s 3bmg@mgds”, 1(5), md., 2012;

(39933°dg o - Lo3OmEsbmgggol 3b0dgbgermds s dolo doGomswo B9bJ309d0”, Ju@bsao
»39(3609M9ds s 3bmg@mgds”, 2(6), md., 2013;

(903godg o, Hdmbogaol  obwggzol  boggobdm  Lsgombgdo”, ,mdoaolol  Lolifogeom
960390L0RgH0”,  LogOmsdm@olem  badgsbog®m  3mbgg@gbigools - germdsaobszos s
3936090950l 5B o y@do  3GOmdangdgdo  21-g  Loggnbgdo - dobogngdo, ,,d9(36090gds o
3bmgegds” Nel(7), md., 2013;

bobmadg 2. (39033599 o - ,35Lgboldygdmmdoll obmgggol LOYmymegs — Lowsbwgggm
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