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EMPLOYEES¶ COMPENSATION INSURANCE POLICY 

 
 

INSURING CLAUSE 
 
WHEREAS The Insured carrying on The Business by a Proposal and Declaration which shall be the basis of this contract and is deemed to be 
incorporated herein has applied to CHINA TAIPING INSURANCE �+.��&203$1<�/,0,7('��³7KH�&RPSDQ\´��IRU�WKH�LQVXUDQFH�KHUHLQ�FRQWDLQHG�
and has paid or agreed to pay the Premium specified herein as consideration for such insurance 
 
NOW THIS POLICY WITNESSETH WKDW�LI�DQ\�(PSOR\HH�LQ�7KH�,QVXUHG¶V�LPPHGLDWH�HPSOR\�DV�VSecified in the Schedule shall sustain bodily injury 
or death by Accident occurring or Disease contracted during the period of insurance within the geographical area and arising out of and in the course of 
his employment by The Insured in The Business 
 
THE COMPANY WILL subject to Policy Limit of Indemnity and to the terms exceptions and conditions contained in or endorsed on this Policy (all of 
ZKLFK�DUH�KHUHLQDIWHU�FROOHFWLYHO\�UHIHUUHG�WR�DV�³WKH�7HUPV�RI� WKLV�3ROLF\´�� LQGHPQLI\�7KH� ,QVXUHG�DJDLQVW�KLV� OHJal liability in respect of such bodily 
LQMXU\�RU�GHDWK�XQGHU�7KH�2UGLQDQFH�DQG�LQGHSHQGHQWO\�RI�7KH�2UGLQDQFH�WR�SD\�FRPSHQVDWLRQ�DQG�GDPDJHV�DQG�FODLPDQW¶V�FRVWV�Dnd expenses and also 
indemnify The Insured against costs and expenses incurred by or on behaOI�RI�7KH�,QVXUHG�ZLWK�7KH�&RPSDQ\¶V�ZULWWHQ�FRQVHQW�LQ�FRQQHFWLRQ�WKHUHZLWK 
 
PROVIDED THAT in the event of any change to The Ordinance during or subsequent to the Period of Insurance altering the legal liability of The 
Insured under The Ordinance the liability of The Company under this Policy shall be limited to such sums as The Company would have been liable to 
pay if The Ordinance had remained unaltered 
 
FURTHER PROVIDED THAT: 
(a)  the due observance and fulfilment of the Terms of this Policy in so far as they relate to anything to be done or not to be done or to be complied with 

by The Insured; and 
(b) the truth of the statements and answers in The Proposal and Declaration and the Estimated Earnings Declaration and the Actual Earnings 

Declaration 
shall be conditions precedent to any liability of The Company to make payment or to provide indemnity under this Policy. 
 
THE COMPANY WILL ALSO LQ� WKH�HYHQW�RI�WKH�GHDWK�RI�7KH�,QVXUHG�LQGHPQLI\�7KH� ,QVXUHG¶V� OHJDO�SHUVRQDO�UHSUHVHQWDWLYHV�LQ�WKH�7HUPV�RI� WKLV�
Policy in respect of liability incurred by The Insured provided that such legal personal representatives shall as though they were The Insured observe 
fulfill and be subject to the Terms of this Policy in as far as they can apply. 
 
 
DEFINITIONS 
 
For the purposes of this Policy: 
(a) ³$FFLGHQW´�PHDQV�DQ�DFFLGHQW�RU�D�VHULHV�RI�DFFLGHQWV�DULVLQJ�RXW�RI�RQH�HYHQW� 

 
(b) ³7KH�%XVLQHVV´�PHDQV�WKH�XVXDO�ZRUN�DQG�DFWLYLWLHV�FDUULHG�RQ�E\�7KH�,QVXUHG�SHUWDLQLQJ�WR�KLV�EXVLQHVV�DV�VSHFLILHG�LQ�WKH�6chedule and no others. 

 
(c) ³7KH�&RPSDQ\´�PHDQV�CHINA TAIPING INSURANCE (HK) COMPANY LIMITED 

 
(d) ³7KH�&RPSDQ\¶V� ,QGHPQLW\´�PHDQV�LQGHPQLW\�SURYLGHG�XQGHU� WKLV�3ROLF\�LQFOXGLQJ�FRVWV�DQG�H[SHQVHV�LQFXUUHG�E\�RU�RQ�EHKDOI�RI The Insured 

ZLWK�7KH�&RPSDQ\¶V�ZULWWHQ�FRQVHQW� 
 

(e) ³'LVHDVH´�PHDQV�D�GLsease contracted by an Employee of The Insured as a result of his exposure to the nature of his employment with The Insured.  
Such exposure may extend over a period of time and part of which period may fall outside the Period of Insurance under this Policy. 
 

(f) ³(DUQLQJV´� PHDQV� DOO� JURVV� ZDJHV�� VDODULHV�� UHPXQHUDWLRQV�� FRPPLVVLRQV�� ERQXVHV�� RYHUWLPH�� WHUPLQDWLRQ� SD\PHQWV�� DOORZDQFHV� Dnd the like 
GLUHFWRUV¶�IHHV�RU�RWKHU�EHQHILWV�ZKHWKHU�DW�SLHFHZRUN�UDWHV�RU�RWKHUZLVH�DQG�ZKHWKHU�SDLG�LQ�FDVK�RU�LQ�NLQG�E\�7KH Insured to his Employees. 
 

(g) ³(PSOR\HH´�KDV�WKH�VDPH�PHDQLQJ�DV�DVVLJQHG�WR�WKDW�H[SUHVVLRQ�LQ�7KH�2UGLQDQFH�EXW�OLPLWHG�WR�WKH�HPSOR\HH�QDPHG�RU�HPSOR\HH who falls into 
any one of the categories of occupation as specified in the Schedule. 
 

(h) ³7KH�,QVXUHG´�PHans only the person or persons specified as such in the Schedule and no others. 
 

(i) ³1RLVH-,QGXFHG�'HDIQHVV´�KDV�WKH�VDPH�PHDQLQJ�DV�DVVLJQHG�WR�WKDW�H[SUHVVLRQ�LQ�WKH�2FFXSDWLRQDO�'HDIQHVV��&RPSHQVDWLRQ��2UGLQDQFH��Chapter 
469 of the laws of Hong Kong Special Administrative Region). 
 

(j) ³7KH�2UGLQDQFH´�PHDQV�WKH�(PSOR\HHV¶�&RPSHQVDWLRQ�2UGLQDQFH��&KDSWHU�����RI�WKH�ODZV�RI�+RQJ�.RQJ Special Administrative Region). 
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(k) ³3QHXPRFRQLRVLV´� DQG� ³0HVRWKHOLRPD´� KDYH� WKH� VDPH� PHDQLQJ� DV� DVVLJQHG� WR� WKRVH� H[SUHVVLRQV� LQ� WKH� Pneumoconiosis and Mesothelioma 

(Compensation) Ordinance (Chapter 360 of the laws of Hong Kong Special Administrative Region). 
 

(l) ³7KH�3ROLF\´�PHDQV� WKLV�(PSOR\HHV¶�&RPSHQVDWLRQ� ,QVXUDQFH�3ROLF\�� WKH�6FKHGXOH� DQG� DQ\�PHPRUDQGD� DQG�HQGRUVHPHQWV� FRQWDLQHG�Kerein or 
endorsed hereon which shall be read together as one document and any word or expression to which a specific meaning has been assigned shall 
bear such meaning throughout. 
 

(m) ³7KH�3URSRVDO�DQG�'HFODUDWLRQ´�PHDQV�DQ\�VLJQHG�SURSRVDO�IRUP�DQG�GHFODUDWLRQ�Dnd any information supplied by or on behalf of The Insured in 
addition thereto or in substitution therefor. 

 
Unless the context otherwise requires, words and expressions importing the masculine gender also include the feminine and neuter genders and words 
and expressions in the singular include the plural and words and expressions in the plural include the singular. 
 
 
POLICY LIMIT OF INDEMNITY 
 
(a) In respect of any Accident or Disease giving rise to a claim or claims against The Insured for which indemnity is provided under this Policy The 

&RPSDQ\¶V� ,QGHPQLW\� WR�7KH� ,QVXUHG�VKDOO� LQ� WKH�DJJUHJDWH�EH� OLPLWHG� WR� WKH�DPRXQW� VSHFLILHG�LQ� WKH�6FKHGXOH�DV�³3ROLF\�/LPLW  RI� ,QGHPQLW\´�
irrespective of the number of Employees who may sustain bodily injury or death consequent on or attributable to the same occurrence of Accident 
or Disease. 
 

(b) In relation to any liability of The Insured in respect of a Disease contracted by an Employee due to the nature of his employment with The Insured 
which nature of employment applies during a period that extends over more than one policy period of insurance: 
(i) WKH� DJJUHJDWH� RI� 7KH� &RPSDQ\¶V� ,QGHPQLW\� WR� 7KH� ,QVXUHG� XQGHU� DOO� LQVXUDQFH� SROLFLHV� VKDOO� QRW� H[FHHG� WKH� OLPLW� RI� LQGHPQLW\� of the 

insurance policy that was in force at the time WKH�QDWXUH�RI� WKH�(PSOR\HH¶V�HPSOR\PHQW� WR�ZKLFK�VXFK�'LVHDVH�ZDV�GXH� ILUVW�DIIHFWHG� WKH�
Employee; and 

(ii) VXEMHFW� WR� WKH� OLPLWDWLRQ� RI� SDUDJUDSK� �E��L�� KHUHRI�� 7KH�&RPSDQ\¶V� ,QGHPQLW\� WR� 7KH� ,QVXUHG� XQGHU� WKLV� 3ROLF\� VKDOO� EH� OLPLWed to such 
proportion RI�7KH�,QVXUHG¶V�OLDELOLW\�LQ�UHVSHFW�RI�VXFK�'LVHDVH�DV�WKDW�SDUW�RI�WKH�(PSOR\HH¶V�SHULRG�RI�HPSOR\PHQW�IDOOLQJ�ZLWKLQ�WKH�Period 
of Insurance of this Policy bears to the total period of his employment to the nature of which such Disease was due. 

 
(c) If the occurrence of any Accident or Disease results in indemnity hereunder to more than one Insured, the limitations of The Company¶V�OLDELOLW\�

specified in paragraphs (a) and (b) hereof shall apply to the aggregate of indemnity to all Insureds. 
 

(d) At any time after the occurrence of any Accident or Disease giving rise to a claim or claims against The Insured for which indemnity is provided 
XQGHU�WKLV�3ROLF\�7KH�&RPSDQ\�PD\�SD\�WR�7KH�,QVXUHG�WKH�IXOO�DPRXQW�RI�7KH�&RPSDQ\¶V�OLDELOLW\�VSHFLILHG�LQ�SDUDJUDSK��D��RU (b) hereof (after 
the deduction of any sums already paid) or any lesser amount for which such claim or claims can be settled and shall relinquish the conduct of any 
defence settlement or proceedings relating to such claim or claims and shall not thereafter be responsible for any compensation damages or costs in 
respect thereof or for any costs or expenses whatsoever incurred by The Insured after The Company shall have relinquished such conduct or for any 
loss damage or expenses caused to The Insured in consequence of any act or omission of The Company in connection therewith or of The 
Company relinquishing such conduct. 
 

(e) If there should be any shortfall in the actual Earnings declared in accordance with paragraph (b) of INSURANCE PREMIUM of this Policy from 
WKH�UHVSHFWLYH�DFWXDO�(DUQLQJV��WKH�H[WHQW�RI�7KH�&RPSDQ\¶V�,QGHPQLW\�VKDOO�EH�UHGXFHG�SURSRUWLRQDWHO\�E\�WKH�H[WHQW�RI�XQGHU-insurance; and the 
balance shall be borne by The Insured himself.  If no declaration of the actual Earnings by The Insured is received by The Company as prescribed, 
for the purpose of this clause the Earnings estimated by The Insured as at the commencement of the Period of Insurance shall be used in lieu of the 
actual Earnings that should have been declared to determine the extent of the under-insurance if any. 

 
 
JURISDICTION CLAUSE 
 
The Company shall not be liable under this Policy in respect of judgments against The Insured which are not in the first instance delivered by or obtained 
from a court of competent jurisdiction of Hong Kong Special Administrative Region. 
 
 
EXCEPTIONS 
 
The Company shall not be liable under this Policy in respect of: 
 
(a) 7KH�,QVXUHG¶V�OLDELOLW\�WR�HPSOR\HHV�RI�FRQWUDFWRUV�WR�7KH�,QVXUHG� 

 
(b) any liability of The Insured which attaches by virtue of an agreement but which would not have attached in the absence of such agreement; 
 
(c) any sum which The Insured would have been entitled to recover from any party but for an agreement between The Insured and such party; 
 
(d) any liability arising from Pneumoconiosis or Mesothelioma or Noise-Induced Deafness; 
 
(e) 7KH�,QVXUHG¶V�OLDELOLW\�WR�DQ\�SHUVRQ�ZKR�LV�QRW�DQ�(PSOR\HH�RI�7KH�,QVXUHG�ZLWKLQ�WKH�PHDQLQJ�RI�7KH�2UGLQDQFH� 
 
(f) any late payment surcharge fines penalties or punitive aggravated or exemplary damages for which The Insured may become liable under The 

Ordinance or independently of The Ordinance; 
 
(g) any injury by Accident or Disease attributable to war invasion act of foreign enemy hostilities or warlike operations (whether war be declared or 

not) civil war mutiny rebellion revolution insurrection or military or usurped power; 
 
(h) any liability of whatsoever nature directly or indirectly caused by or contributed to by or arising from: 
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(i) nuclear weapons material; 
(ii) ionising radiation or contamination by radioactivity from any nuclear fuel or from any nuclear waste from the combustion of nuclear fuel and 

for the purposes of this Exception combustion shall include any self-sustaining process of nuclear fission; 
 
(i) any injury by Accident or Disease where The Company has not been given sufficient notice of the institution of proceedings in a court or tribunal to 

enable The Company to be added as a party to the proceedings; 
 
(j) WKH�,QVXUHG¶V�OLDELOLW\�WR�DQ\�HPSOR\HH�ZKRVH�RFFXSDWLRQ�GRHV�QRW�IDOO�LQWR�DQ\�RQH of the categories of occupation as specified in the Schedule. 
 
 
AVOIDANCE OF CERTAIN TERMS AND RIGHT OF RECOVERY 
 
If The Company is obliged by The Ordinance to pay an amount for which The Company would not otherwise be liable under this Policy The Insured 
shall forthwith repay such amount to The Company. 
 
 
INSURANCE PREMIUM 
(a) Prior to the commencement of the Period of Insurance, The Insured shall supply The Company with a declaration estimating the Earnings of the 

Employees to be covered by this Policy (whose particulars have now been specified in the Schedule) during the Period of Insurance (which 
declaration is referred to herein as "the Estimated Earnings Declaration") on the basis of which a deposit premium becomes payable to The 
Company. 

 
(b) The Insured shall within ninety (90) days after the expiry of the Period of Insurance or upon cancellation of The Policy supply The Company with a 

completed Premium Adjustment and Declaration of Earnings Form stating the actual Earnings of Employees covered by this Policy (whose 
particulars have now been specified in the Schedule) and provide the relevant supporting documents during the Period of Insurance (which 
declaration is referred to herein as "the Actual Earnings Declaration"). If the actual Earnings shall differ from the estimated Earnings the difference 
in premium shall be met by a further proportionate adjustment premium to be paid to The Company or by a premium refund to The Insured as the 
case may be. 

 
(c) It is hereby declared that the Premium payable by The Insured in consideration of the indemnity provided under this Policy is the sum of the 

deposit premium and the adjustment premium calculated pursuant to paragraphs (a) and (b) hereof. 
 
(d) The name, Hong Kong Identity Card number, class of employment and Earnings of every Employee of The Insured covered by this Policy (whose 

particulars have now been specified in the Schedule) from time to time during the Period of Insurance shall be properly recorded by The Insured 
and retained in a safe place so that a record exists of all Employees covered by this Policy and The Insured shall at all reasonable times allow The 
Company to inspect and obtain copies of such records. 

 
(e) If The Insured fails to cooperate with The Company in submitting the completed Premium Adjustment and Declaration of Earnings Form, without 

prejudice to any other rights of The Company, The Company shall retain the discretion not to renew this insurance upon expiry of The Policy.  
 
 
CLAIMS SETTLEMENT CONDITIONS 
 
(a) Claims Notification Demands etc. In the event of any occurrence which may give rise to a claim under this Policy The Insured shall immediately 

give notice thereof in writing to The Company with full particulars. 
 The Insured shall also give The Company notice in writing immediately The Insured becomes aware of any intention to prosecute The Insured any 

impending prosecution inquest or fatal inquiry in connection with any occurrence which may give rise to a claim under this Policy. Every letter 
claim writ summons and process shall be forwarded to The Company immediately on receipt. 

 
(b) Claims Control by The Company. 7KH�&RPSDQ\�VKDOO�EH�HQWLWOHG�XSRQ�QRWLFH�WR�7KH�,QVXUHG�WR�WDNH�RYHU�DQG�FRQGXFW�LQ�7KH�,QVXUHG¶V�QDPH�WKH�

defence or settlement of any claim demand or proceedings against The Insured. In that event: 
(i) The Insured shall provide all such information and assistance including the latest Earnings of all employees duly certified as being correct by 

an independent auditor and forward all such documents and other records to The Company for the conduct of such claim demand or 
proceedings as The Company in its discretion may from time to time require; and 

(ii) The Insured shall not without the written consent of The Company incur any expenditure in connection with any such claim demand or 
proceedings or make any payment admission offer or enter into any settlement whatsoever. 

 
(c) Claims Payments by The Insured. Where The Insured pays all or any part of a claim for which he is liable and for which indemnity is provided 

by this Policy The Insured shall obtain duly witnessed signed receipts for such payments and shall retain in a safe place all such signed receipts and 
records and documents relating to such payments and The Insured shall at all reasonable times allow The Company to inspect and obtain copies of 
such records and documents. 

 
(d) Other Insurance. If at the time a claim is made by The Insured under this Policy there is any other insurance covering the same liability The 

Company shall not be liable to pay or contribute more than its ratable proportion of any such claim and costs and expenses in connection therewith. 
 
(e) Waiver of Claims. The Insured shall not become a party to any agreement the effect of which is that The Insured waives any claim which The 

Insured would otherwise have against any person in respect of or arising out of any occurrence resulting in liability on the part of The Insured for 
which indemnity is provided by this Policy or whereby any such claim is limited or qualified in any way. 

 
(f) Subrogation. The Company shall be entitled at its sole discretion to prosecute in the name of The Insured any claim for damages costs indemnity 

contribution or otherwise against any person who may be liable to The Insured in respect of any liability on the part of The Insured for which 
indemnity is provided by this Policy and shall have full discretion in the conduct of any such proceedings and in the settlement of any such claim. 
The Insured shall give all such information and assistance as The Company may from time to time require and execute any necessary documents 
for the purpose of vesting such rights in The Company. Any moneys recovered pursuant to the exercise of such rights shall be applied firstly for the 
benefit of The Company to the extent of the amount paid by The Company in respect of any claim including any costs and expenses paid or 
incurred by The Company and costs and expenses incurred in prosecuting such recovery action. 
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GENERAL CONDITIONS 
 
(a) Notices. Every notice or communication to be given or made under this Policy shall be delivered in writing to The Company and in the case of 

notice or communication to The Insured to his address specified in the Schedule. 
 
(b) Precautions. The Insured shall take all reasonable precautions to prevent Accidents and Diseases and shall comply with all relevant statutory 

requirements and obligations including but not limited to the provisions of the Factories and Industrial Undertakings Ordinance (Chapter 59 of the 
laws of Hong Kong Special Administrative Region) and any Regulations Rules or Notices issued made or promulgated thereunder. 

 
(c) Changes in Risk. The Insured shall immediately notify The Company in writing of any material change in the risk insured hereunder made by The 

Insured or any other person during the Period of Insurance including but not limited to: 
(i) any merger with or acquisition of another company or business; 
(ii) The Insured or any subsidiary or holding company of The Insured being placed in voluntary liquidation receivership or liquidation or entering 

into a composition with its creditors or being unable to pay its debts from its own resources; or 
(iii) any material change in the nature of The Business. 

 
(d) Right of Inspection. The Company shall have the right and opportunity at all reasonable times to inspect the works machinery plant and 

appliances used in The Business. 
 
(e) Assignment. No assignment of interest under this Policy shall bind The Company unless the written consent of The Company is first obtained and 

endorsed hereon. 
 
(f) Cancellation. This Policy may be cancelled by The Company or The Insured by written notice of cancellation from one party to the other. 

Cancellation shall take effect seven (7) days after the date of posting the notice of cancellation and in such event the Premium shall be adjusted in 
DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RI�³,QVXUDQFH�3UHPLXP´� 

 
(g) Arbitration. All differences arising out of this Policy shall be determined by arbitration in accordance with the Arbitration Ordinance as amended 

from time to time. If the parties fail to agree upon the choice of the arbitrator, then the choice shall be referred to the Chairman for the time being of 
the Hong Kong International Arbitration Centre. It is expressly stipulated that it shall be a condition precedent to any right of action or suit upon 
this Policy that an arbitration award shall be first obtained. If The Company shall disclaim liability to The Insured for any claim hereunder and such 
claim shall not within twelve calendar months from the date of such disclaimer have been referred to arbitration under the provisions herein 
contained then the claim shall for all purposes be deemed to have been abandoned and shall not thereafter be recoverable hereunder. 

 
(h) Governing Law. This Policy is subject to the exclusive jurisdiction of Hong Kong Special Administrative Region and is to be construed according 

to the laws of Hong Kong Special Administrative Region. 
 
(i) About˪Contracts (Rights of Third Parties) Ordinance˫  Any person or entity who is not a party to this Policy shall have no rights under the 

Contracts (Rights of Third Parties) Ordinance (Cap 623 of the Laws of Hong Kong Special Administrative Region) to enforce any terms of this 
Policy. 

 
(j) Without prejudice to the scope of cover as defined in the INSURING CLAUSE and the Schedule, The Insured shall immediately notify The 

&RPSDQ\�LQ�ZULWLQJ�RI�DQ\�PDWHULDO�FKDQJH�LQ�WKH�QXPEHU�RU�RFFXSDWLRQ�RI�WKH�,QVXUHG¶V�(PSOR\HHV� 
 



$&

�6&
����

�

�����������������������

�

$7
�

������������

�

���8������
,7

*&
'7

����������������
ŃŐŘġŊŏŅŖŔŕœŊņŔġōŊŎŊŕņŅ

œŐŐŎġĸĲıĸŃĭġĸĲİŇĭġŊŏŕņœŏłŕŊŐŏłōġńŐŎŎņœńņġńņŏŕœņĭġġĲġłŖŔŕŊŏġœŐłŅ
ŘņŔŕĭġŌŐŘōŐŐŏ

�

32/,&<�6&+('8/(
㈧ᾅ堐

�

ġġőŐōŊńŚġōŊŎŊŕġŐŇġŊŏŅņŎŏŊŕŚ

ġġġġġġġġġġĶįĹııĦ
ġġġġġġġġġġĴįıııĦ
ġġġġġġġġġġĳįıııĦ
ġġġġġġġġġġıįĲııĦ

ġᾅ╖嘇䡤

���2&7�����

ġġňņŐňœłőŉŊńłōġłœņł

$Q\�VXEVHTXHQW�SHULRG�IRU�ZKLFK�WKH�,QVXUHG�VKDOO�SD\�DQG�WKH�&RPSDQ\�VKDOO�DJUHH�WR

ġġŊŎőŐœŕłŏŕġŏŐŕŊńņ

���������������������

ŕũŦġņŮűŭŰźŦŦŴȽġńŰŮűŦůŴŢŵŪŰůġŐųťŪůŢůŤŦġųŦŲŶŪųŦŴġŢůġŦŮűŭŰźŦųġŵŰġŵŢŬŦġŰŶŵġŢġŮŪůŪŮŶŮġŢŮŰŶůŵġŰŧġŪůŴŶųŢůŤŦ
ŤŰŷŦųŢŨŦį
ŕũŦġŊůŴŶųŦťġŴũŰŶŭťġŦůŴŶųŦġŵũŢŵġŵũŪŴġőŰŭŪŤźġōŪŮŪŵġŰŧġŊůťŦŮůŪŵźġŴŢŵŪŴŧŪŦŴġŵũŦġŐųťŪůŢůŤŦġųŦŲŶŪųŦŮŦůŵį

ŉŐŏňġŌŐŏň

�32/,&<�12�

ŉŌŅīīīīīīĵĭĹĲĶįĲķ

���129�����ġᾅ晒㛇旸

ġ晒䧖⎵䧙

ŉŌŅīīīīīīīīĳĸĺįĳĹĩŏņŕŕĪ
ŉŌŅīīīīīīīīĲĵĵįĵĶĩŏņŕŕĪ
ŉŌŅīīīīīīīīīĺķįĴıĩŏņŕŕĪ
ŉŌŅīīīīīīīīīīĵįĹĳĩŏņŕŕĪ

�

�E�

ₙ⒉岈⃇ᾅ晒

ŔłōņŔġŐŇġńŐŎŎŖŏŊńłŕŊŐŏġőœŐŅŖńŕŔ

��3(5,2'�2)�,1685$1&(

72�%(�&217,18('�««

ġġŊŏŔŖœłŏńņġőœņŎŊŖŎ

WR

ġġŃŖŔŊŏņŔŔ
ġġĩłŏŅġŏŐġŐŕŉņœġŇŐœġŕŉņ
ġġőŖœőŐŔņġŐŇġŕŉŊŔġŊŏŔŖœłŏńņĪ

�D�

ġ塓ᾅ晒Ṣ

ņŎőōŐŚņņŔĨġńŐŎőņŏŔłŕŊŐŏġŊŏŔŖœłŏńņ�&/$66�2)�,1685$1&(

ġġŕŐŕłōġőœņŎŊŖŎ ŉŌŅīīīīīīĶĭĴĵıįıĲ

6XEMHFW�WR�$GMXVWPHQW�LQ�WKH�7HUPV�RI�WKH�,QVXUDQFH�3UHPLXP�3URYLVLRQV

ņńŊō
ňŕŇń
ņńŊŊŃ
Ŋł

+.'���0LOOLRQ�IRU�DQ\�RQH�$FFLGHQW�RU�DQ\�RQH�HYHQW�RI�2FFXSDWLRQDO�'LVHDVH

�

�,1685('
�ERWK�GDWHV�LQFOXVLYH�)URP

DFFHSW�D�UHQHZDO�SUHPLXP

ŃŐŘġŊŏŅŖŔŕœŊņŔġōŊŎŊŕņŅ

ĳĪġġġņōŔņġŘŉņœņġłŔġŎłŚġŃņġłňœņņŅġŘŊŕŉġŕŉņġŊŏŔŖœņœŔ

ĲĪ

+21*�.21*

����������
����������

��86(5
��81'(5:5,7(5

������������

ġġĩ㲐シĪġ塓ᾅ晒Ṣ⊁ⶴ⮯ᾅ晒╖ℏ㇨庱⎬䭨娛䳘㟠⮵⤪㚱ᶵ⎰ᷳ嗽婳⌛⮯⍇╖徨⚆㚜㬋ˤ

��&/,(17

��,668(�'$7(
��3/$&(�2)�,668(

���129�����

���1�%���7KH�,QVXUHG�LV�UHTXHVWHG�WR�H[DPLQH�WKLV�3ROLF\�FDUHIXOO\�DQG�LQ�FDVH�RI�DQ\�HUURU�UHWXUQ�LW�IRU�UHFWLILFDWLRQ�

��,1�:,71(66�:+(5(2)�7+,6�32/,&<�+$6�%((1�6,*1('�)25�$1'�21�%(+$/)�2)�&+,1$�7$,3,1*�,1685$1&(��+.��&203$1<�/,0,7('
ġġ䈡妪䩳㛔ᾅ晒╖ẍ屯嫱㖶ˤ

- 1 -



����������������������$77$&+,1*�72�$1'�)250,1*�3$57�2)�7+(�32/,&<�12��

��,WHP 2FFXSDWLRQV�RI�(PSOR\HHV (VWLPDWHG
1XPEHU�RI
(PSOR\HHV

6XEMHFW�WR�:DUUDQWLHV�
&ODXVHV�1R�

(VWLPDWHG�7RWDO�6DODULHV
:DJHV�DQG�RWKHU
(DUQLQJV�RQ�ZKLFK�WKH
3UHPLXP�LV�EDVHG

���� (&�����(&����:���ńŉŊņŇġŕņńŉŏŐōŐňŚġŐŇŇŊńņœġĩŉŌ
İġńŉŊŏłĪġĩńŉłŏňġŚŖġńŉŖłŏĪ

+.'





������������

� +.'





������������727$/
3/$&(�2)�(03/2<0(17
ĲįġœŐŐŎġĸĲıĸŃĭġĸĲİŇĭġŊŏŕņœŏłŕŊŐŏłōġńŐŎŎņœńņġńņŏŕœņĭġĲġłŖŔŕŊŏġœŐłŅġŘņŔŕĭġŌŐŘōŐŐŏ

ĳįġœŎġĵıĲĭġĵİŇįĭġŃōŐńŌġĴĳĭġŘŊŔŅŐŎōłŏŅġŃŖŔŊŏņŔŔġőłœŌĭġňŖłŏŌŐŖġĳŏŅġœŅįĭġŏłŏŕŐŖġŏłŏŔŉłŏġŅŊŔŕįĭġŔśĭġőœń

63(&,$/�3529,6,216
ĩĲĪġŕŉŊŔġőŐōŊńŚġŊŔġŔŖŃŋņńŕġŕŐġłġŎŊŏŊŎŖŎġőœņŎŊŖŎġŐŇġŉŌŅĲĭıııįııġőōŖŔġōņŗŚġłŏŅġŔŖœńŉłœňņį
ĩĳĪġŕŉŊŔġőŐōŊńŚġŅŐņŔġŏŐŕġńŐŗņœġłŏŚġłőőœņŏŕŊńņġİġŔŕŖŅņŏŕġİġŕœłŊŏņņġİġńŖŃġņŎőōŐŚņŅġŃŚġŕŉņġŊŏŔŖœņŅį
ĩĴĪġŕŉŊŔġőŐōŊńŚġŅŐņŔġŏŐŕġńŐŗņœġłŏŚġŔņōŇĮņŎőōŐŚņŅġőņœŔŐŏĩŔĪġİġőłœŕŏņœĩŔĪġłŏŅİŐœġŔŐōņġőœŐőœŊņŕŐœġİġőœŐőœŊņŕŐœŔį
ĩĵĪġŕŉŊŔġőŐōŊńŚġŅŐņŔġŏŐŕġŊŏŅņŎŏŊŇŚġŕŉņġŊŏŔŖœņŅġŊŏġœņŔőņńŕġŐŇġłŏŚġńōłŊŎġłœŊŔŊŏňġŊŏġńŐŏŏņńŕŊŐŏġŘŊŕŉġŕŉņġŊŏŔŖœņŅĨŔ
ņŎőōŐŚņņŔġœŊŅŊŏňĭġŖŔŊŏňġŐœġŐőņœłŕŊŏňġŃŊńŚńōņŔġİġŎŐŕŐœńŚńōņŔġİġŔńŐŐŕņœŔġŅŊœņńŕōŚġŐœġŊŏŅŊœņńŕōŚġŇŐœġłŏŚġŃŖŔŊŏņŔŔ
łńŕŊŗŊŕŊņŔġőŖœőŐŔņį

5(0$5.6
ĮĮĮ

&/$86(6���&21',7,216
ıııĲġġņńĲġġłŔŃņŔŕŐŔġņřńōŖŔŊŐŏ

ıııĳġġņńĳġġŕņœœŐœŊŔŎġņŏŅŐœŔņŎņŏŕ

ıııĴġġņńĲıķġġŎőŇġńŐŏŕœŊŃŖŕŊŐŏġńōłŖŔņ

ıııĵġġŇōĲġġŔłŏńŕŊŐŏġōŊŎŊŕłŕŊŐŏġłŏŅġņřńōŖŔŊŐŏġńōłŖŔņ

5()��12�
ĮĮĮ

ıķıĲıĴıĴĳıĳĳııĶĹĳĴ

5(3/$&,1*�32/,&<�12�
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32/,&<�12� ıķıĲġıĴıĴġĳıĳĴġııĶĶĸĳᾅ╖嘇䡤

ņńĲĴĴġġŏłŎņŅġņŎőōŐŚņņĩŔĪġņŏŅŐœŔņŎņŏŕ

ŕũŪŴġőŰŭŪŤźġťŰŦŴġůŰŵġŪůťŦŮůŪŧźġŵũŦġŊůŴŶųŦťġŪůġųŦŴűŦŤŵġŰŧġŢůźġŤŭŢŪŮġŢųŪŴŪůŨġŪůġŤŰůůŦŹŪŰůġŸŪŵũġŵũŦġŦŮűŭŰźŦŦĩŴĪġŦůŨŢŨŦťġŪůġŵũŦġŊůŴŶųŦťȽŴġţŶŴŪůŦŴŴġŦŹŤŦűŵġŵũŦġůŢŮŦťġŦŮűŭŰźŦŦĩŴĪġŴŵŪűŶŭŢŵŦť

ŪůġŵũŦġŴŤũŦťŶŭŦġŰŧġŵũŪŴġűŰŭŪŤźį

ŔŶţūŦŤŵġŰŵũŦųŸŪŴŦġŵŰġŵũŦġŵŦųŮŴĭġŦŹŤŦűŵŪŰůŴġŢůťġŤŰůťŪŵŪŰůŴġŰŧġŵũŪŴġűŰŭŪŤźį

ņńĶĶġġńŐŏŔŕœŖńŕŊŐŏġŔŊŕņġņřńōŖŔŊŐŏġńōłŖŔņ

ŕũŪŴġőŰŭŪŤźġťŰŦŴġůŰŵġŪůťŦŮůŪŧźġŵũŦġŊůŴŶųŦťġŪůġųŦŴűŦŤŵġŰŧġŢůźġŤŭŢŪŮġŢųŪŴŪůŨġŪůġŤŰůůŦŹŪŰůġŸŪŵũġŢůźġŸŰųŬġŰůġŤŰůŴŵųŶŤŵŪŰůġŴŪŵŦġŸũŦųŦġŐŤŤŶűŢŵŪŰůġőŦųŮŪŵġũŢŴġůŰŵġţŦŦůġŪŴŴŶŦťġţźġŵũŦġŃŶŪŭťŪůŨ

ŅŦűŢųŵŮŦůŵį

Řĵĺ

ŕũŪŴġőŰŭŪŤźġťŰŦŴġůŰŵġŪůťŦŮůŪŧźġŵũŦġŊůŴŶųŦťġŪůġųŦŴűŦŤŵġŰŧġŢůźġŤŭŢŪŮġŢųŪŴŪůŨġŪůġŤŰůůŦŹŪŰůġŸŪŵũġĻġĮ

ĩŢĪġŦŮűŭŰźŦŦŴġųŦŤŦŪŷŪůŨġŧųŰŮġŰųġťŦŭŪŷŦųŪůŨġŵŰġŷŦŴŴŦŭŴġŰųġŤųŢŧŵġŰŧġŢůźġťŦŴŤųŪűŵŪŰůĭġŰųġŦŮűŭŰźŦŦŴġŰůġťŰŤŬġŲŶŢźŴŪťŦġŰųġŸũŢųŧļ

ĩţĪġŴŵŦŷŦťŰųŦŴġŰųġŭŪŨũŵŦųŮŦůļ

ĩŤĪġŵũŦġŤŢųŵŪůŨġŰųġťŦŭŪŷŦųźġŰŧġŨŰŰťŴġŰŵũŦųġŵũŢůġţźġũŢůťġŰųġũŢůťŤŢųŵį

ņńĲġġłŔŃņŔŕŐŔġņřńōŖŔŊŐŏ

ŕũŪŴġűŰŭŪŤźġťŰŦŴġůŰŵġŢűűŭźġŵŰġŭŪŢţŪŭŪŵźġŢųŪŴŪůŨġťŪųŦŤŵŭźġŰųġŪůťŪųŦŤŵŭźġŰŶŵġŰŧġťŪŴŦŢŴŦŴġŤŢŶŴŦťġţźġŰųġŪůġŤŰůůŦŤŵŪŰůġŸŪŵũġŵũŦġŦŹŪŴŵŦůŤŦĭġũŢůťŭŪůŨĭġűųŰŤŦŴŴŪůŨĭġŮŢůŶŧŢŤŵŶųŪůŨĭġŮŪůŪůŨĭġŴŢŭŦĭ

ŵųŢůŴűŰųŵŢŵŪŰůĭġťŪŴŵųŪţŶŵŪŰůĭġŴŵŰųŢŨŦĭġŶŴŦĭġųŦŮŰŷŢŭĭġųŦŮŦťŪŢŵŪŰůĭġŵųŦŢŵŮŦůŵĭġťŪŴűŰŴŢŭġŰųġŦŴŤŢűŦġŰŧġĻ

ĲĪġŢŴţŦŴŵŰŴġŰųġŴŪŭŪŤŢġťŶŴŵ

ĳĪġŢŴţŦŴŵŰŴĭġŢŴţŦŴŵŰŴġűųŰťŶŤŵŴġŰųġŢůźġűųŰťŶŤŵġŤŰůŵŢŪůŪůŨġŢŴţŦŴŵŰŴį

ņńĳġġŕņœœŐœŊŔŎġņŏŅŐœŔņŎņŏŕ

ŏŰŵŸŪŵũŴŵŢůťŪůŨġŢůźġűųŰŷŪŴŪŰůġŵŰġŵũŦġŤŰůŵųŢųźġŪůġŵũŪŴġőŰŭŪŤźġŰųġŢůźġŦůťŰųŴŦŮŦůŵġŵũŦųŦŵŰġŪŵġŪŴġũŦųŦţźġŢŨųŦŦťġŵũŢŵġŪůġųŦŴűŦŤŵġŰŧġŢůźġţŰťŪŭźġŪůūŶųźġŰųġťŦŢŵũġţźġŢŤŤŪťŦůŵġŰųġťŪŴŦŢŴŦġĩȾŵũŦ

ōŰŴŴȿĪġťŪųŦŤŵŭźġŰųġŪůťŪųŦŤŵŭźġŤŢŶŴŦťġţźĭġųŦŴŶŭŵŪůŨġŧųŰŮġŰųġŪůġŤŰůůŦŤŵŪŰůġŸŪŵũġŢůźġŢŤŵġŰŧġŵŦųųŰųŪŴŮġŰųġŢůźġŢŤŵŪŰůġŵŢŬŦůġŪůġŤŰůŵųŰŭŭŪůŨĭġűųŦŷŦůŵŪůŨĭġŴŶűűųŦŴŴŪůŨġŰųġŪůġŢůźġŸŢźġųŦŭŢŵŪůŨġŵŰġŢůź

ŢŤŵġŰŧġŵŦųųŰųŪŴŮġųŦŨŢųťŭŦŴŴġŰŧġŢůźġŰŵũŦųġŤŢŶŴŦġŰųġŦŷŦůŵġŤŰůŵųŪţŶŵŪůŨġŤŰůŤŶųųŦůŵŭźġŰųġŪůġŢůźġŰŵũŦųġŴŦŲŶŦůŤŦġŵŰġŵũŦġōŰŴŴġĻ

ĩŢĪġŵũŦġőŰŭŪŤźġōŪŮŪŵġŰŧġŊůťŦŮůŪŵźġŴũŢŭŭġţŦġŴŶŤũġŢŮŰŶůŵġŸũŪŤũġŵũŦġńŰŮűŢůźġŢŤŵŶŢŭŭźġųŦŤŦŪŷŦŴġŧųŰŮġŵũŦġňŰŷŦųůŮŦůŵġŰŧġŵũŦġŉŰůŨġŌŰůŨġŔűŦŤŪŢŭġłťŮŪůŪŴŵųŢŵŪŷŦġœŦŨŪŰůġŰŧġŵũŦġőŦŰűŭŦȽŴ

œŦűŶţŭŪŤġŰŧġńũŪůŢġĩȾŵũŦġňŰŷŦųůŮŦůŵȿĪġűŶųŴŶŢůŵġŵŰġŢůġłŨųŦŦŮŦůŵġŧŰųġőųŰŷŪŴŪŰůġŰŧġŇŢŤŪŭŪŵźġťŢŵŦťġĳĹŵũġŎŢųŤũĭġĳııĳġţŦŵŸŦŦůġŵũŦġňŰŷŦųůŮŦůŵġŢůťġŵũŦġńŰŮűŢůźġŶůťŦųġŸũŪŤũġŵũŦ

ňŰŷŦųůŮŦůŵġŢŨųŦŦťġŵŰġŮŢŬŦġŢŷŢŪŭŢţŭŦġŵŰġŵũŦġńŰŮűŢůźġŢůťġŰŵũŦųġťŪųŦŤŵġŪůŴŶųŢůŤŦġŤŰŮűŢůŪŦŴġŢŶŵũŰųŪŻŦťġŵŰġŶůťŦųŸųŪŵŦġŦŮűŭŰźŦŦŴȽġŤŰŮűŦůŴŢŵŪŰůġŪůŴŶųŢůŤŦġţŶŴŪůŦŴŴġŪůġŉŰůŨġŌŰůŨġŢ

ŧŢŤŪŭŪŵźġŵŰġŦůŢţŭŦġŵũŦŮġŵŰġŮŦŦŵġŤŭŢŪŮŴġŶůťŦųġŦŮűŭŰźŦŦŴȽġŤŰŮűŦůŴŢŵŪŰůġŪůŴŶųŢůŤŦġűŰŭŪŤŪŦŴġŪůġųŦŴűŦŤŵġŰŧġťŦŢŵũġŢůťġŪůūŶųźġŢųŪŴŪůŨġŰŶŵġŰŧġŢůġŦŷŦůŵġŰŧġŵŦųųŰųŪŴŮġĩȾŵũŦġŇŢŤŪŭŪŵźġłŨųŦŦŮŦůŵȿĪļ

ĩţĪġŵũŦġńŰŮűŢůźġŸŪŭŭġŰůŭźġţŦġųŦŲŶŪųŦťġŵŰġŮŢŬŦġűŢźŮŦůŵġŢŧŵŦųġŪŵġũŢŴġųŦŤŦŪŷŦťġŧųŰŮġŵũŦġňŰŷŦųůŮŦůŵġĩŪĪġŢůġŢűűųŰŷŢŭġŭŦŵŵŦųġŤŰůŧŪųŮŪůŨġŵũŢŵġŵũŦġńŰŮűŢůźġŴũŰŶŭťġŴŦŵŵŭŦġŵũŦġŤŭŢŪŮġŢůťġĩŪŪĪ

űŢźŮŦůŵġŶůťŦųġŵũŦġŇŢŤŪŭŪŵźġłŨųŦŦŮŦůŵļġŢůť

ĩŤĪġŧŰųġŵũŦġŢŷŰŪťŢůŤŦġŰŧġťŰŶţŵĭġŵũŦġńŰŮűŢůźġŴũŢŭŭġũŢŷŦġůŰġŰţŭŪŨŢŵŪŰůġŵŰġŮŢŬŦġűŢźŮŦůŵġŪŧġŧŰųġŸũŢŵŦŷŦųġųŦŢŴŰůġŪŵġťŰŦŴġůŰŵġųŦŤŦŪŷŦġűŢźŮŦůŵġŧųŰŮġŵũŦġňŰŷŦųůŮŦůŵġŶůťŦųġŵũŦġŇŢŤŪŭŪŵź

łŨųŦŦŮŦůŵĭġŸũŦŵũŦųġŰųġůŰŵġťŶŦġŵŰġŵũŦġňŰŷŦųůŮŦůŵȽŴġŤŰůŵŦůŵŪŰůġŵũŢŵġŵũŦġōŰŴŴġťŰŦŴġůŰŵġŧŢŭŭġŸŪŵũŪůġŵũŦġŴŤŰűŦġŰŧġŵũŦġŇŢŤŪŭŪŵźġłŨųŦŦŮŦůŵġŰųġŵũŦġńŰŮűŢůźȽŴġţųŦŢŤũġŰŧġŵũŦġŇŢŤŪŭŪŵź
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