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February 26, 2013

Mr, Chairman, esteemed Members of the Committee:

First of all, I would like to thank Representative Fox for sponsoring House Bill 6148 and
I would also like to thank the Committee for holding a public hearing on this critical issue for
retirees. My name is BEdward Stone, and | am a Connecticut resident and attorney admitted to
practice in Connecticut and New York. I represent the Association of BellTel Retirees, Inc. (the
“Association™),

I was brought in to assist the Association soon after Verizon announced its intention to
summarily divest Association retirees of all ERISA protections for their pensions, including the
financial safety net provided by the Pension Benefit Guaranty Corporation (“PBGC”), Verizon
pulled off this nefarious plan by secretly negotiating and ultimately purchasing a group annuity
contract from The Prudential Insurance Company of America ("Prudential®). Neither the
Association nor its members were made aware of Verizon’s divestiture of its pension obligations
until a press release was issued by Verizon, To evaluate the risks and consequences of this de-
risking transaction, I did a fairly detailed risk assessment and analysis of Prudential’s financial

condition and the consequences of the transfer for the Association’s members. The risks to the
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Association’s members are many and it hard to believe that in this era of transparency and
accountability a transaction of this scope and magnitude can be allowed take place with virtually
no regulatory oversight,

The Verizon/Prudential transaction took away all ERISA protections including
the PBGC and dumped the Association’s members info an inferior safety net, not governed by a
uniform federal law, but by a patchwork network of non-uniform state laws, State guaranty
association coverage for annuity contracts varies from $100,000 to $500,000 per petrson per
lifetime as opposed to the annual coverage provided by the PBGC of approximately $56,000 per
year, Most state guaranty associations are underfunded or unfunded, .1'eiying on future premium
assessments to cover unknown liabilities, State guaranty association coverage amounts are also
subject to change, For example, New York’s guaranty association initially provided unlimited
coverage to any recipient of any annuity contract issued by a New York domiciled insurer until
the mid-1980’s when coverage limits for annuity contracts were capped at $500,000 and made
available only to New York residents,

Relocating retirees may also unwittingly divest themselves of guaranty association
coverage. For example, an annuitant living in Connecticut has $500,000 of potential coverage
but could find himself or herself with just $100,000 of coverage after relocating to Arizona, In
addition, state guaranty funds can assert subrogation rights as priority claims and net out
coverage amounts against remaining estate assets, This means that the actual dollar amount of
benefits funded out of the individual state guaranty association coffers themselves may be much

less than the actual amounts set by statute,
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In addition to representing the Association, I also currently represent over 40 annuitants
whose benefits are slated to be reduced by as much as 66% in connection with the proposed
liquidation of the Executive Life Insurance Company of New York, I have seen first hand how
complicated and non-uniform state guaranty association coverage issues can be for annuitants
residing all across the United States, The Executive Life of New York debacle involves a tiny
insurance company when compared to Prudential, yet its failed rehabilitation and subsequent
liquidation will push many state guaranty associations fo the brink. I do not believe that the state
guaranty association safety net is sufficiently robust to support an insolvency of a company as
large as Prudential.

The financial crisis taught us that no company is too big to fail, and Prudential is
certainly no exception. Prudential formally disclosed in its December 31, 2011 Statutory Annual
Statement that it had a surplus of approximately $8 biflion overall, which may seem like a lot but
is less than a 4% financial cushion, In the same annual statement, Prudential reported $7.7
billion in investments tied to non-agency mortgage backed securities — the same toxic securities
that crushed the banking industry, a combined concentration in affiliated investments of $8.9
billion, more than $15 billion in exposure to commercial mortgages and $2.8 billion in admitted
assets pledged to the Federal Home Loan Bank of New York (“FHLBNY*). Finally Prudential
recorded a “reserve credit” for $4 billion in liabilities transferred to a 100% owned captive
insurance company known as Prudential NJ Captive Insurance Company. Prudential’s ability to
withstand a Hquidity crises or another economic downturn is not at all certain. For the
Committee’s convenience, I am attaching highlighted excerpts from the Prudential 2011

Statutory Annual Statement to my testimony.
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Verizon transferred the Association’s pension assets into a co-mingled separate account
with Prudential that also invests for the benefit and alleged protection of General Motors retirees,
among others, It is not clear how and with what type of detail the co-mingled separate account
performance will be disclosed to the Association or its members, Retirees have a right to know
what is happening with their assets and parties to de-risking transactions should be required to
inform retirees of any material developments with respect to asset performance on a regular basis.
Retirees should also be entitled to mandatory disclosures and ERISA like fiduciary standards
should apply to all investment managers,

Finally, retirees in de-risking transactions should be protected from creditors and pension
payments should be exempt in the event of bankruptey, It is predatory and unfair to divest
retirees of ERISA profections without giving them fair notice and an opportunity to choose for
themselves. The Association’s members were not offered any options such as an opt-out or
alternative tax free exchange; they are stuck with Prudential for the rest of their lives,

Pension benefits are not handouts, Retirees earned their benefits through years, if not
decades of hard work, dedication and sacrifice. By enacting legislation to protect retirees in de-
risking transactions, Connecticuf can send a strong message to corporate America and the
insurance industry, Please support HIB 6148,

Sincerely,

Edward S. Stone
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SUMMARY OF OPERATIONS
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4, Amorfization of Mcmst mahicneneo ;serve (MR, Lo 5} A6 565, 403 £5,430,6%
5. Bopargie Accounty not aaln fom o pomiiny oxciveig nreallxco gahaotbsm 15,301,707 13,019, 660
5. Commissiong ono oxpense alkvoncas oh (alRsUranes ceooo (Exhint T, Pank, Lina 28.1, Col 13 338,319,7H 02,000,849
7. ROSSAW BHHIMEAL on ainsumADD coneo (3,48, 179,08}Y...—.. 43,236,593, 721)
8. Miscedancous lncom!
a1 Incomofmm foos pasackico Wil fvosiment manzqoment, 2ominkimton ano contred quarniees from Boparato
Accounty omenl ! e £3,518,08 B15,690, 015
8.2 Chemes Ead fees for capaall type gl 1] 1]
8.3 Agpreqate wilte Ins for miscall neomo 142,625, 801 172,845,652
&, Tont[lles t4e 8.3 22,564 813 763 21,037,055,0:0
10, Death benefits ERT () p— 4,069,010, 312
11, Hawre creevmiaing [owobe iy fuaranicos annuel pu SHeCATINS} A 4R, 65 5,252,730
12, Amnely banefits [Exibd s, Part 2, Lino 8.4, Gals 4+ 81 5,407,998, | ._...5,018.077 655
13.  Bieatlity bonofts 250 benolits tnoer acbont ke hoedh contracls 81,461,864 723,904, 20
14, Coupans, fUEraniesd anpual prre cnbewmenls ane smikrbanclis G 9
15, Sumoncor bortefts ane withoravials tor B coalrasts $,606,201,868 [, .. 7,320,207, €3t
15, GRugamnvshny 677, €68 1179, &3]
17, [aisestano Lofusinenis on conteet of oapost tfpecmtwcmm 543 855 148 B4, 65, 612
18, Paymentaon sapplomontany eimets wih ite 22 06, %4 {23,180 08
19, Imrasein eppropeto mesnvo g ior o ano eecioem ano hozhh contsts 3§, 176,000, 47 3,247,408, (€2
20, Tolzls{linos 1010 18} 2,582 713,84 |..._..21,(20,083, 605
21, Commissions on premiyms, 8Raviny consicoratons, £40 &4 tunos {ebott bushoss of ohiod 1, Pan
o Lino o1, Gt 11t Y pasi 120 cantrct lunos fobst busioss onk} (B 64,101,287 271,082,005
. Commlssbna ano crochso allewan cas 03 relisurance Tasuntos {Exhivit |, Pote, Lina 282, Col 1} 082,135 | 282,501,310
23, GonornInsumnee 0¥penacs {Exhibit 2, Ling 10, Cols. 1,2 3 anp 4} 1,261,195, 67 | 1,221, T8, B
24, {nsomnoo tavos, Ecensas #no foas, oxcloelng foocml rcoma taxea {Exhibi 3, bino 7, Gels. £ + 2 +3) i 58, W 169,018,398
25, lcreasd in bgohq on ecfomoo ane 12 premiur [t R - M
28, Nctimnskosto of from] Boparata AeUnls pot of ratnsumENes, 12,209,703, 3000 .| (2,477,977, 610)
27, Agarpate wik s fat oo miiany 14,355 104, 857) 11,503,347, 647)
28, Totals [Lncs 20 10.87) 21,38,81,8%8 18,202,481, 00
4. Motpal from oparations belker olvbaros o palsyholoors ano fodcrallndaima taves {ne & nnvs Lo 28} e e 25 BT, 178 |, ... 14,80, 478
30, Dhicenos wrpalisyholoors #2135, 81 627,963,671
al. Netgahfrom oporathns elerehinonoy 1 policyheoors 2no bolow fperal Incomo taxes {Lbwe 28 miaus Lo 30) st o _F R TG B ), 205,503, 08
a2, Feeeral ane faralyn incoma toxes Inousren (oxcliokg 1axan ¢apltal gaine) 449,158 310 ) ,ﬁ_ﬁ_
A%, Metgain from operatans eiarohbonc o polityhone s o kool nome tasesane befora realizco capbal gatns or
foseosd ing 3F mhus Ling 32} 83,63, 05 1,197,289, 265
3. Netronlizeo captnlaalns fossoa) {oxdron) aans [ossey vansfored m:holum kss capltat gake tax of
S 82,164, 458) (ehpaves of 5 .. 0,920,818 tranztorad to e 1MA) 241,107,218 485 626 6%
35, ol naoma {Line 23 flus Line 34) 55,505, 201 1,622,806, 650
CAR|TAL AHD SURALUS AGCQUNT
36, Caphal ono sumples, Daseimber M1, prieryear (Poge 3, Lne 28, Col. 2 8,54 235,47 10,041,654 210
. dotincoma [Une 35} #0535, %67 1. —_. 622,885,850
38, Change i petunseaizco o.pualgnma {less0s) loss caphal gaing taxel 3 83,705,572 765,450,003 08,256,612
6. Changob natvpspetlon forgan axchange caplal gah foss) 174,854, ¥1) 1152, 748, §3)
50, Changoln actogfortod Income 1ax 124,069,643 {498,764, 1)
41, Chango b noneomibias Aescis 108,093,404} 103,955,683
4%,  Ghapge In Tabilty for rinsuma o n unaytheriaso % 5,371, 190,978
4}, Ghange b msenvo ok secelnt of chango In vabatler basls, (hercase) or ceeroase [Exh, 54, Lino §68455%, Dol 4) 74,483, 21 013,382
44, Charpo b sasclvalaton fosenvg (3,241, 155} o 1607,(68,648)
45, TChanga I teasuny stock {Page d, Ured 38,3 ano 38 2, Col, 2miise Col. 1) 1]
25, Suplus foontroico to) wilrdwwn tom Baparmio Acoaunts aurng pateo 4.%.@3 22,995,245
4F,  Oerchanges b surplss In Eopamia Accounta Blatement (4,063, 143)] {22,549, 281)
- 48, Ohangoin surplus notos 36,00 25,455
42, Cumyltivecfiect ol chargcs In Ung principloy i 0
50, Capited changes:
501 Palo by (2] n
50.2 Transfenao from suiplss (Steck Divicono} g 0
50.3 Transk tosurphs 1] 4]
51, Surplys aousimant
511 Palefi {1,194, 167, 58)]...— (601, %2, 173}
51.2 Transforics to copial (Biock Divioono) a ]
51.3 Transfeiase from cuphal (4] L}
mmm_mﬁmzjmuho! i ) (T L
52.( Dhlocnas & skockiek Pt 167,000, 003) 12,400 £00,00)
53, Apgraqate iy I bier aalag ana Jossay In surpus 1
4. Motchango b copltand surplus far o year {Liaos 37 throogh 53} 200,515, ) e ,418,?73]
55, Gophal a0 suiplus, Becambar 3t current yoar fLhcs 38 + 84y [Papad Lino 38) 8,15 10, (@ 8,554,756 47
DETALS OF WHITEING
08,307, lrcont fremmiscellantrus siureds 182,068, 801 112,848,602
04302,
065,300,
08,308, Summaryel Rmalnig wilte Ins for Live 8.3 from ovarfiow page: 1. ]
08.3¢4, Tolals {Lincs 08.301 thns. 08,303 plus 08.008](Lize 8.3 adovo) 82 456, 864 172,843,622
5701, Faynints undir erployees, spants and direclors brnafll plans rel Imluded thow £,261, 742 J6.58,K8
sr02 Wiscrlhntws didietlons 12,163, % {10,020, 262)
2703, Seif-Insured 1abi) ] fes 2,513, 610 4,532,810
2768, Summary of gmalabhy witte las for Ung 27 from overlow page ] CC@,?%] enmere 1,304,508, 973))
2769, Totalg{Linoa 2701 thry 2703 pleg 2T85(Lino 27 abovo) X @5 4 957} 1,233,647
5301, Charst o Incremental adf Lhed defercdd tax asstd 193,023, 0r3 17 124, 262}
Bape. Olhar dioreasia 91-5,740 £s]
5303, Detareed ceding b lowanch 12,448, 682) {2,800, 119)
5338, Gummary of sempTang write fas for Lino 53 from averflow pago, g i)
5364, Towalgilines 5301 thi B3NS plug 5388)LIna 55 e bove} 105,483 231 18,87,817)
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ANNUAL STATEMENT FOR THE YEAR 2041 OF THE PRUDENTIAL INSURANCE COMPANY OF AMERICA
NOTES TO FINANCIAL STATEMENTS

H.

FHLI Funding Agreements

Iy June 2008, the Cownpuny Secnno o sseinberof (e lodend Hone Lour Bunk of Mew York (PFHLEBNY™), which provides tha
Coisgrny teoess W colluterulisg whvunces, collutenaiad fumbing ogroements, end wther FHLBNY prodocts, Collieulisd edvanees
fromn the PHLBNY ure clussifiot tn "Burrowid oy, Culfawerabisd funding ugmaiments isswed w tie BHLENY ure clusatfiod in
“Liehifity for deposittype foads™ P fopding ugroctaeals have priority claon st ubove doli halders of ts Compny,

Fhie Cosppany™s inwinbirsig in THEBNY ryuires tse owrenhip of inentrerstuck, sad burvasitgs foons PHLBNY reguire e purchus
af VHLBNY uerivity busish Ruvd in un ot oquud s £.5% of (hoewsending bonuwings. All PHLONY stk purchusd by the
Cunpuay is clossifio os resticiod gomend geeount Tavesinests within “Carenon sock™ und o corying vl of dhost invsstims v
$173 iflion us of Bocoirtror 1, 208 1, Coder pubdanes of tis Depuegimen, G wiul winountef yuudifying inssgugssmlnal wset und
.8, Tremry secrdibes thut cun be plodgod u collutenul by the Conpany W VHLBNY i fanited te5% of the net ud mtod gasets of e
Compuny on u sulutery busiy, oxelisive of sepanite ool wsels, o f this prive yeerond, witeh cyuotes tw 374 tiflise busod on it
vdinbited nezets us of Decornibor 31, 2008, Bused apun tis im s on the far vobee of guolifying wsaets ewised by the (ninpuny within
thee Tinsncial Services Businesses us of Devantier 51, 20t finehafing wes on lown wid weets pledped o e FVHLBNY ol thut dule und
Luking into eecourtt uppficoblo reyuired collueru eutir dovels und rayutssd purchiuses of servity bused IFHLBNY sock), ths estiinoed
wtal omowing cupecity with Uo FHLENY was opprosimutely $6.1 biffion = of Beember 31, 2011, The fuir voluo of the suufifyingy
s pledgd us coffuerul by o Conpany anied bs einined ot cestain gpacifivd fovels of the burrowed wneunt, which cun vory,
dopenading e the notune of tha mseis pladzred. A of Decnnber H, 2001, ths Conpuny it plodped unufifying uaes with e fidey
$2.3 illjon, which s abuva ths i kvel ryuised iy tho | TG ] tolal ot uahing Borrewiigs of $2.48 billien. ‘Fhe wial
Toav A fronn s FHLBNY us of Bocanbir 11, 2001, s comprised of vofluteralisod sdyvunves, of which 5.9 billion is refkiad in
Pprewed oy, us wiell s $1.5 Bllion of collnontizd funding egrootmnts thu o pedffocted b *Liulifity R deposdityps fuds™

RETIREMENT PLANS, DEFERRED COMPENSAFION, POSTEMPLOYMENT BENEFIES AND COMPENSNTER
ADSENCES ANB OTIER POSTRETIREMENT PLANS

Th Compuny bes fundsst norcontribitory defined benefit pension plu, wlich covar sbstntialy off of s einployoes. 'The Conpuny
wlssr s soveruf nan-funded, non-cortibuery defined Demefic plans covering ceruiie exeeutives, o somisanployoes, benufits urs based
wir finol uvenuge varnings wod feagid uf service, wiiike Tene s for oser cnrployss wss bused on s ceconnt oluncs that iukes ino
considerution ugs, serviee und ulery dostng dseir earers, hie Compuny™s funding palicy i 1w contribate nnnaadfy usamoennl aocsssery
s fy the Inlemiut Revene Cods cuntitugion puidefines. Burdng M0 ond 200, bers i payrsnts wnder nom-funded, non-
vontribuoy i brefit plans wiuksd $58 miffion wod $38 miffion, reypecdvoly.

This Cornpany provides cortain fife insurasee and health cere Berfie {*Othar poseainsmem Donefie”) for fis wtired cnployess, heir
benehiviatos eml covered dependoms. Tha heolthuers plen 3 contdbubrys the fife insureace phm 3 nen-cestibiawey, Substaniutly ol of
ths €y s B iHoysey anuy Do eligible 1o roedvo ool i oy retire ufier 0pre 55 with n feas 19 yeers of senvico ar widor
vortuin circwinstunces ufter uge SO with ot leost JE yeurs of comtinuous seivive, 'Mhese benefits ums funded ws consdidersd novessary by
Clormgrity nunugesrng,

Modewrs Part £ rodueed 338 4 ol 2000 not perisdie postrdnnisat benafit eost forshe following uimninis:

Qilter
Pesiretivemant Banafils
2014 2040
(in mikions)
Components of net perfedie banefils cosst
Servive Con 3 K ¥ 3
Inlerest Cost 16 6
Aansritaativ i of vowndal net [geind fus | ] L3
Mot prsiorliv {bseoefit) cost b k2 $ tE

Partretirarnent ieopfits tro wecounstod For i wecordence with proscrilind NAIC paficy. Fiss Cornprany s elecsid W winerdze i tunsition
obligutiva over 20 yours, During 2011 und 20148, fudiag ol posteetiresient ans il obligegions wiaded $ 18 bl ek 513 nitfen,
resprulivily.
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ANNUAL STATEMENT £ ENYEARZOTTOF THE PRUDEN COMPANY OF AMERICA
SUMMARY INVESTMENT SCHEDULE
‘ Avmilled Assets as Repoded
Grogs Invosiment Holdings inthg Annual Stalement
1 2 3 4 & 8
Secudties
Landing
Relrvested Tolet
Gofatarat | (Col.3e4)
lovestimen Categories Amauat Percantage Amount Amount Amount Percenlage
1, Bonds:
[RUE-RIT UL ST 1L S ONSURUY Y . 1. 1 | § S I3 B 3-+ 3.2 18 1. NS (1 900 - 1 - S . 4
1.2 1.8, govemment agoncy obllgations (axo!ud‘ng morlgago-hcked
sochmities)
£.21 Issued by U.S. govermnmont agencles . ..., ... BHAG6] L. 0GESL _ BLTES L L L O L BETISESS ) 008
1.22 1ssued by V.8, government spinsored egencles, ..., J. 1, 414,520,80F | 08751, .1,494,620,893 |, . ..o O 1,416,520, 858 ... .. 0076
o e '?mmmmﬂmg Garade, e ke vmtab6 ). L85 ) 1700204088 0] 1708,250,088 | __ 0195
1.4 Sequritlas lesuad by states, teritorlas, and possessiens and peBikat
sulxiivisions i the U.S. ;
1.4% Stales, lerdtordes and possessions-general obligatlons ., ... .. 164,203,680 . Q.H3F_ 164,203,620 ... ... O] 14209620 . .. 011
1.42 Poftical subdivistons ol states, terltorles amd possassions snd
pofiical subdivisions gensral obfigations . . oo o BTS00 | DO L BTN BN TRET L0000
1,43 Ravenue and assassment obligations . ... ... ..o _f LA ] 08281 1,208, 130,472 )., . CREL LRI AR L 00
1.44 Indusirlal development and stmifar obligations o o vee v b 0l ... 000 o JED< § DORURRUNTN 1§ SO 1111
1.6 l\;’lﬁ)ﬂgebacked secyrites {inciudas residential and commerclal
1.51 Pass-thwough securtifes:
1,511 lssvad orguaranteed by GNMA_ .. o L 25 651,604] . 00 aS et . 01 . 265,261,604
1.612 isevad or guaranteed by FNMA and FHLMG ... .. ] 447,875,484 L 3.093 | 4,467,375,444 |. L AR H5 44
TSITAT OO e e e b P S0, 19T 001G 14,580,101 o 14,880,900,
1.52 CHIOs and AERIGs: 4
1.521 lssuad or quaranised by GNMA, FNMA, FHIMG or VA |, 20,84 0801 08827380080 ). OF. 273,301,080 ). ... 048 $ '7! 7 B Lﬂ
1.622 1s§ued !:ly nog A8, Oove:nrg ant Essuars and calialeraized T
wsﬁusﬁs seuad o gUarantesd by I B ol N ol o) W bi’b't
(AN e | TS| S TR 0] 7070 _ 6z caltgory
2. Other gsbland-oihef Tted incormo securtias [BrouGeg shorl-tarmi: -‘3
2.t ggmegdomasuo securities Includes ereditienant loans and h-,'oﬁd St 65,65 Wﬁt P ) .45, 55,685 oF M
53~ R ] 0 Y1 T R ) S b 45,165, RN PLRGR
2.2 UngliSated non-U.S, securities fnohuging Ganada) 19,459,357, 265 W-‘.ame . 19,4%8,387,285 .. (.“UA'A' 9"*'“‘3
D (At tooutes D oo L AERATED 2 00007180 _3,300,971,80 .
4. Equity Inlerests: '¥$3.‘+ B LY
3.4 nvestments iy mutugl funds ..., - 83,315 .. 0000 53,315 i} 53,545 0,00 -
3.2 Prefarred slocks: a{ﬁ\;a‘h& dt'b‘t’
321 Alifiateq . ... I 7+ I 1111 125,600 ] 125,000 0,00
322 Unaitilated. | 517,163,830 ... ...~ 0.368 [... 577,183,810 ... D1 577,465,810 ... ...0.38
3.3 Pubsely raded equity securiles {exchuding pfe!arrad slocks):
S AHRIaled e e e e {1 S, 1 Y1 L1 | 0 /) S | | SO 000
RRr LT UL VSV PR RSPV SR8 - i 3| I IR % 1~ SO 213 3 § 1 IO {1 O v X -1 S, 2158
_ i . 5508,5%8,148 . 2988 5508588 ) . S el s $5.9% 3 A
BAZUREITIAOD . . s oo« - {1, 60,600,885 ) 145 {160,657, 158 el L] B vated qu?fhﬁ
3.5 Othar eqully Interssts Induding tangbla persenal properiy under leasa: .
361 AIMBALET et s e e e JOOL 5 DN 1711  FOURNORDRUUPORIN | FUUURISUUDIOND: | ENDRUNINUURN | | SURIG X .\
352 Unalffated .. ... .. e RSN UEPRN SO | SRR, 11 -] U | (U S 1
4. Maorigage loans:
£.1 Const andland development -...... U R4 A 41 Y SO 4113 S35 -::2 O WO (1 N3 3 X 73
4.2 Agicwtual .. ... ... S e LA BES T T3] 645,002,088 -B]L 164,200,858
43Slng!efan'é‘yresdenﬂa&propentaa,, [ B TEETR . L L 00, 6,784,510 ... o DE LB T8518
4.4 MuRifamy resldenfial prepardes - ... 848,184, 705(._ 2,652 3 mj, WD) 3,848 184,7068. .
45 Commenttalioans . . . ... . e e d5,883,812,068 | . . . 10.847.£15.893,012,865 |} 0] 15,883,8%2,665
4.6 Mozzanlag real ¢stata loans I e s D 00035 0 ) it
5. Reateslate vesiments:
6.1 Property occupled by company ... 20076068 L0997 225,078,788 ). . . ...0|...205,006,76% | ... 017
6.2 Propoerty held for production of Income (ncluding
$ . ..o .oo.D ol peoperdy acquired In satlsfaclon of
dabt}.... R LAS A 28] HBETEEM e D 448,614,650
6.3 Property hetd for sala (miuding s JEN——
propedty scquived In sattsfaction of debt). . Sl 3e, e e 3B, 224 L 3,585,224].
8. Qonbactloans ... ... SN . ]5,989,874,754 3. 5,659,870, 75 1. . 8,839, 871,754 ..
7. Dedvarives. _. __ . e 1,362,053,474 | 1,362,043, 474 102,000, 81
6. Recelvablesforsecurdes, . ..o L. _ 48,020,685 . .. B3.089,885 ). . . 53,003,665 |
8. Becuwides Lending {Line 10, Asset Pagerelnves'ndco!amrau.,__,,__ RS 1 ) I SUUUURRI | D+ ¢ I B+ ¢ S
10.  Cash, cash egquivalents and shod-team nvestments. . oo | 4,092,537,992 | ..4,092,337, 9721, 4,082,887 692 2.8
1. Qther lvestad assels vt e o] 1,960, T03,000 ; 1,932,708, 602 1,332, 703,902 034
12, Tolal invesled aysels 145,092, 485,644 100.'093 145, 092,485,644 01145,092,455, 54 $00.000
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