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7KH�F\EHU�ULVN�ODQGVFDSH�KDV�DOZD\V�EHHQ�LQ�PRWLRQ��EXW�WKH�UDWH�RI�FKDQJH�KDV�DFFHOHUDWHG�GXULQJ�WKH

SDQGHPLF�DQG�ZLOO�OLNHO\�UHPDLQ�YRODWLOH�

0$5&+��������

7KH�SDQGHPLF�KDV�FUHDWHG�QHZ�F\EHU�YXOQHUDELOLWLHV��KHLJKWHQHG�H[LVWLQJ�ULVN�IDFWRUV�DQG�DFFHOHUDWHG�WKH

SDFH�DW�ZKLFK�F\EHUFULPLQDOV�ZUHDNHG�KDYRF�RQ�HYHQ�WKH�PRVW�VHFXUH�V\VWHPV��8QGRXEWHGO\�������ZLOO�VHH

PRUH�RI�WKH�VDPH�b

0DQ\�ODUJH�RUJDQL]DWLRQV�UHVSRQGHG�WR�KHLJKWHQHG�F\EHU�WKUHDWV�E\�UDPSLQJ�XS�WKHLU�VHFXULW\�EXGJHWV�DQG

GHSOR\LQJ�VWDWH�RI�WKH�DUW�VHFXULW\�WHFKQRORJ\��6PDOO�DQG�PLG�VL]H�EXVLQHVVHV�ZLWK�OHVV�VRSKLVWLFDWLRQ�DQG

VPDOOHU�EXGJHWV�DUH�QRW�GHIHQVHOHVV��KRZHYHU��%\�VWD\LQJ�DZDUH�RI�WKH�FKDQJLQJ�ULVN�ODQGVFDSH�DQG

LPSOHPHQWLQJ�EDVLF�FRXQWHUPHDVXUHV��EXVLQHVV�RZQHUV�DQG�WKHLU�,7�SURIHVVLRQDOV�FDQ�GHWHU�F\EHU�DWWDFNV

DQG�EH�EHWWHU�SUHSDUHG�WR�UHVSRQG�LI�WKH\�QRQHWKHOHVV�KDSSHQ��2UJDQL]DWLRQV�ZLWK�D�VWURQJ�IRFXV�RQ

F\EHUVHFXULW\�DOVR�FDQ�PDNH�D�FDVH�IRU�PRUH�IDYRUDEOH�WHUPV�IURP�WKH�F\EHU�LQVXUDQFH�PDUNHW��ZKLFK�KDV

VHHQ�UDWHV�LQFUHDVH�DQG�FRYHUDJH�VKULQN�DV�FODLPV�DFFHOHUDWHG�RYHU�WKH�SDVW�VHYHUDO�\HDUV�

$�TXLFN�WRXU�RI�WKH�F\EHU�ULVN�DQG�LQVXUDQFH�ODQGVFDSH�LQ�����
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&\EHUFULPLQDOV�KDG�D�EDQQHU�\HDU�LQ�������$FFRUGLQJ�WR�&KHFN�3RLQW�5HVHDUFK��F\EHUDWWDFNV�LQFUHDVHG����

LQ������DV�FRPSDUHG�ZLWK�������ZLWK�HDFK�RUJDQL]DWLRQ�IDFLQJ�DQ�DYHUDJH�RI�����DWWDFNV�SHU�ZHHN�

:LWK�ODUJH�QXPEHUV�RI�HPSOR\HHV�ZRUNLQJ�IURP�KRPH�DQG�XVLQJ�WKHLU�SHUVRQDO�GHYLFHV�IRU�EXVLQHVV

SXUSRVHV��FRUSRUDWH�QHWZRUNV�ZHUH�OHIW�YXOQHUDEOH�WR�WKH�RIWHQ�LQDGHTXDWH�VHFXULW\�SUDFWLFHV�RI�LQGLYLGXDO

HPSOR\HHV��$FFRUGLQJ�WR�VHFXULW\�FRPSDQ\�&URZG6WULNH�LQ�WKHLU������*OREDO�7UHDW�5HSRUW��WKLV�FUHDWHG�D

ÚIHHGLQJ�IUHQ]\�IRU�F\EHU�SUHGDWRUV�VSXUUHG�RQ�E\�WKH�ZLQGIDOO�RI�HDV\�DFFHVV�WR�VHQVLWLYH�GDWD�DQG

QHWZRUNV�Û

3KLVKLQJ�DQG�UDQVRPZDUH�ZHUH�IDU�DQG�DZD\�WKH�SULPDU\�DWWDFN�YHFWRUV��DIIHFWLQJ�ERWK�ODUJH�DQG�VPDOO

EXVLQHVVHV��3KLVKLQJ�DWWDFNV�LQFUHDVHG�LQ�QXPEHU�DQG�VRSKLVWLFDWLRQ�DV�ÚIHDU��FRQFHUQ�DQG�FXULRVLW\

VXUURXQGLQJ�&29,'����SURYLGHG�WKH�SHUIHFW�FRYHU�IRU�D�UHFRUG�VHWWLQJ�LQFUHDVH�LQ�VRFLDO�HQJLQHHULQJ�DWWDFNV�Û

DFFRUGLQJ�WR�&URZG6WULNH��7KH�+XPDQ�+DFNLQJ�UHSRUW�SXEOLVKHG�E\�6ODVK1H[W�7KUHDW�/DEV�GDWD�VKRZV

SKLVKLQJ�DWWDFNV�URVH�����LQ������DV�FRPSDUHG�ZLWK������b

6XFFHVVIXO�SKLVKLQJ�FDPSDLJQV�RIWHQ�UHVXOWHG�LQ�UDQVRPZDUH�DWWDFNV��5DQVRPZDUH�LV�QRW�D�QHZ

F\EHUVHFXULW\�WKUHDW��EXW�LW�LV�RQH�WKDW�F\EHUFULPLQDOV�KDYH�OHDUQHG�WR�XVH�ZLWK�IDU�PRUH�GHYDVWDWLQJ�HIIHFW�LQ

UHFHQW�\HDUV��6LQFH�WKH�EHJLQQLQJ�RI�WKH�SDQGHPLF��UDQVRPZDUH�FODLPV�KDYH�LQFUHDVHG�IRXU�IROG��7KH

DYHUDJH�UDQVRP�GHPDQG�LQFUHDVHG�DERXW������DV�F\EHUFULPLQDOV�HPSOR\HG�LQFUHDVLQJO\�VRSKLVWLFDWHG�DQG

GDPDJLQJ�WDFWLFV��WHFKQLTXHV�DQG�SURFHGXUHV��2QH�QRWDEOH������UDQVRPZDUH�DWWDFN�WDUJHWLQJ�SLSHOLQH

RSHUDWRU�&RORQLDO�3LSHOLQH�UHVXOWHG�LQ������PLOOLRQ�EHLQJ�SDLG�WR�D�5XVVLDQ�F\EHU�JDQJ�b

,Q�DGGLWLRQ�WR�WKH�FRVW�RI�SD\LQJ�WKH�FULPLQDOV��UDQVRPZDUH�DWWDFNV�DOVR�FDQ�FDXVH�GRZQWLPH�DQG�EXVLQHVV

LQWHUUXSWLRQ�ORVVHV��$������DWWDFN�RQ�WKH�8QLYHUVLW\�RI�9HUPRQW�0HGLFDO�&HQWHU��IRU�H[DPSOH��FRVW�WKH

KRVSLWDO�DQ�HVWLPDWHG�����PLOOLRQ��PRVWO\�IURP�ORVW�UHYHQXH�b

0DQ\�UDQVRPZDUH�DWWDFNV�DUH�GLUHFWHG�DW�VXSSO\�FKDLQV��$�VLQJOH�VXSSO\�FKDLQ�DWWDFN�FDQ�KLW�QXPHURXV

RUJDQL]DWLRQV��SURYLGLQJ�F\EHUFULPLQDOV�WKH�DELOLW\�WR�XVH�D�VLQJOH�LQWUXVLRQ�WR�DWWDFN�PXOWLSOH�WDUJHWV�

&\EHUFULPLQDOV�RIWHQ�XVH�VPDOOHU��PRUH�YXOQHUDEOH�FRPSDQLHV�LQ�D�VXSSO\�FKDLQ�WR�JDLQ�DFFHVV�WR�ODUJHU�

EHWWHU�GHIHQGHG�FRPSDQLHV�

2QH�RI�WKH�PRVW�ZLGHVSUHDG�DQG�VRSKLVWLFDWHG�VXSSO\�FKDLQ�DWWDFNV�WDUJHWHG�6RODU:LQGV��D�PDMRU

LQIRUPDWLRQ�WHFKQRORJ\�æUP��6RODU:LQGV�XQNQRZLQJO\�VHQW�VRIWZDUH�XSGDWHV�WR�LWV�FXVWRPHUV�LQFOXGLQJ�8�6�

JRYHUQPHQW�DJHQFLHV�VXFK�DV�WKH�'HSDUWPHQW�RI�+RPHODQG�6HFXULW\��WKH�6WDWH�'HSDUWPHQW��WKH�'HSDUWPHQW

RI�(QHUJ\��WKH�1DWLRQDO�1XFOHDU�6HFXULW\�$GPLQLVWUDWLRQ�DQG�WKH�7UHDVXU\�WKDW�ZDV�WDLQWHG�ZLWK�FRGH�WKDW�OHIW

WKHP�YXOQHUDEOH�WR�KDFNHUV��0RUH�WKDQ��������RUJDQL]DWLRQVÖERWK�SXEOLF�DQG�SULYDWHÖZHUH�DIIHFWHG�

,QFUHDVHG�ORVVHV�VSDUNHG�KLJKHU�SULFHV�DQG�PRUH�UHVWULFWLYH�XQGHUZULWLQJ�FULWHULD�LQ�WKH�F\EHU�LQVXUDQFH

PDUNHW��3ULRU�WR�������UDWHV�ZHUH�KHOG�LQ�FKHFN�E\�FRPSHWLWLRQ�DV�WKH�F\EHU�LQVXUDQFH�PDUNHW�JUHZ�DQG

PDWXUHG��$GGLWLRQDOO\��XQGHUZULWLQJ�UHVXOWV�ZHUH�JHQHUDOO\�IDYRUDEOH��ZKLFK�DWWUDFWHG�FDSDFLW\�WR�WKH�OLQH�RI

EXVLQHVV�b

6HH�DOVR�b

/RVV�UDWLRV�EHJDQ�WR�GHWHULRUDWH�LQ������DQG�������,Q�������DFFRUGLQJ�WR�6	3�*OREDO��WKH\�VKRW�XS����SRLQWV�

RU�PRUH�WKDQ������GXH�VXEVWDQWLDOO\�WR�D�VXUJH�LQ�UDQVRPZDUH�HYHQWV��,Q�UHVSRQVH��LQVXUDQFH�SUHPLXPV

EHJDQ�WR�FUHHS�XS�LQ������DQG�LQFUHDVHG�PRUH�VKDUSO\�LQ������DQG�������Ú0DUNHW�SULFLQJÛ�GLVDSSHDUHG��ZLWK

,7/�)2&86��&\EHU
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TXRWHV�IRU�WKH�VDPH�SLHFH�RI�EXVLQHVV�YDU\LQJ�ZLOGO\�IURP�XQGHUZULWHU�WR�XQGHUZULWHU��DOO�RI�ZKRP�DUH

XQGHUZULWLQJ�IURP�WKH�VDPH�VXEPLVVLRQ�

,Q�DGGLWLRQ�WR�UDLVLQJ�SUHPLXPV��XQGHUZULWHUV�WLJKWHQHG�FULWHULD�DQG�LQFUHDVHG�WKHLU�VFUXWLQ\�RI�QHWZRUN

VHFXULW\�SURWRFROV��&DUULHUV�DOVR�UHGXFHG�FDSDFLW\�RQ�LQGLYLGXDO�ULVNV�DQG�RQ�WKHLU�DJJUHJDWH�SRUWIROLR

H[SRVXUHV�

&\EHU�ULVN�PDQDJHPHQW�DQG�LQVXUDQFH�LQ������DQG�EH\RQG

0DQ\�RI�WKH�ULVN�DQG�LQVXUDQFH�WUHQGV�VHHQ�LQ������DUH�OLNHO\�WR�FRQWLQXH�WKURXJK�������1HWZRUN�VHFXULW\�DW

PDQ\�RUJDQL]DWLRQV�ZLOO�FRQWLQXH�WR�EH�XQGHU�VWUHVV�DV�HPSOR\HHV�FRQWLQXH�WR�ZRUN�IURP�KRPH��RIWHQ�XVLQJ

WKHLU�RZQ�GHYLFHV�DQG�VHFXULW\�VRIWZDUH��0RUH�WKDQ�����RI�FRUSRUDWH�H[HFXWLYHV�VXUYH\HG�E\�3Z&�IRU�LWV

�����*OREDO�'LJLWDO�7UXVW�,QVLJKWV�6XUYH\�H[SHFW�D�VKDUS�LQFUHDVH�LQ�F\EHU�LQFLGHQWV�LQ������

'HWHUPLQHG�F\EHUFULPLQDOV�FDQ�GHIHDW�HYHQ�WKH�PRVW�DGYDQFHG�QHWZRUN�VHFXULW\��+RZHYHU��EXVLQHVV�RZQHUV

DQG�WKHLU�,7�SURIHVVLRQDOV�FDQ�WDNH�VLPSOH�DQG�HIIHFWLYH�VWHSV�WR�GHWHU�FULPLQDOV��+DFNHUV�ORRN�IRU�SRRUO\

VHFXUHG�V\VWHPV�DQG�RIWHQ�SDVV�E\�EHWWHU�JXDUGHG�QHWZRUNV��$FFRUGLQJ�WR�3Z&��ÚPDQ\�RI�WKH�EUHDFKHV

ZHØUH�VHHLQJ�DUH�VWLOO�SUHYHQWDEOH�ZLWK�VRXQG�F\EHU�SUDFWLFHV�DQG�VWURQJ�FRQWUROV�Û

)RUHPRVW�WR�HIIHFWLYH�F\EHUVHFXULW\�LV�DQ�RUJDQL]DWLRQ�ZLGH�VHFXULW\�FXOWXUH��&\EHUVHFXULW\�LV�QRW�VWULFWO\�DQ

,7�IXQFWLRQÖSHRSOH��PRUH�WKDQ�WHFKQRORJ\��PDNH�DQ�RUJDQL]DWLRQ�VHFXUH��&\EHUVHFXULW\�FXOWXUH�PXVW�EH

GULYHQ�IURP�WKH�&�VXLWH�DQG�UHLQIRUFHG�E\�FRPPXQLFDWLRQ��WUDLQLQJ�DQG�LQFHQWLYHV�IRU�JRRG�F\EHU�K\JLHQH�

$ZDUHQHVV�DQG�HGXFDWLRQ�KHOS�LQVWLOO�JRRG�F\EHU�VDIHW\�KDELWV�DQG�UHLQIRUFH�ZKDW�HPSOR\HHV�VKRXOG�DQG

VKRXOGQØW�FOLFN�RQ��GRZQORDG�RU�H[SORUH�

)URP�D�WHFKQRORJ\�SHUVSHFWLYH��PXOWL�IDFWRU�DXWKHQWLFDWLRQ�RQ�DOO�EXVLQHVV�FULWLFDO�V\VWHPV�LV�DQ�HIIHFWLYH�

LQH[SHQVLYH�ZD\�WR�ERRVW�VHFXULW\��,Q�DGGLWLRQ�WR�WKH�FRQYHQWLRQDO�XVHUQDPH�DQG�SDVVZRUG��RWKHU

LGHQWLI\LQJ�LQIRUPDWLRQ�LV�UHTXLUHG�VXFK�DV�D�SHUVRQDO�LGHQWLæFDWLRQ�QXPEHU��3,1��RU�D�VSHFLæF�NH\VWURNH

SDWWHUQ��6RPH�H[SHUWV�DUH�DGYRFDWLQJ�SDVVZRUG�OHVV�DXWKHQWLFDWLRQÖGLVSHQVLQJ�ZLWK�SDVVZRUGV�DOWRJHWKHU

LQ�IDYRU�RI�DOWHUQDWLYHV�VXFK�DV�UHTXLULQJ�XVHUV�WR�LQSXW�D�FRGH�WKDW�LV�HLWKHU�HPDLOHG�RU�VHQW�YLD�WH[W

PHVVDJH�b

5DQVRPZDUH�DWWDFNVÖZKLFK�DUH�ORZ�ULVN�EXW�KLJK�UHWXUQ�IRU�F\EHUFULPLQDOVÖZLOO�FRQWLQXH�WR�EH�RQH�RI�WKH

PRVW�FRPPRQ�W\SHV�RI�PDOLFLRXV�F\EHU�HYHQWV��2UJDQL]DWLRQV�QHHG�WR�LQFUHDVLQJO\�IRFXV�RQ�EDFNLQJ�XS�GDWD

DQG�NHHSLQJ�WKRVH�EDFNXSV�DV�VHFXUH�DV�SRVVLEOH��*RRG�F\EHU�K\JLHQH�PD\�GHWHU�DWWDFNV��EXW��RQFH�DQ

DWWDFN�RFFXUV��VHFXUH�EDFNXSV�DUH�HVVHQWLDO�b

$Q�LQIRUPDWLRQ�VHFXULW\�DUFKLWHFWXUH�NQRZQ�DV�=HUR�7UXVW�KDV�JURZQ�LQ�SRSXODULW\�LQ�UHFHQW�\HDUV��$�=HUR

7UXVW�DSSURDFK�XVHV�VHFXULW\�SURWRFROV�DQG�WHFKQRORJLHV�GHVLJQHG�WR�OLPLW�DQ�DWWDFNHUØV�DELOLW\�WR�PRYH

ZLWKLQ�RU�EHWZHHQ�V\VWHPV�WR�UHDFK�FULWLFDO�SDUWV�RI�WKH�QHWZRUN��&RPPHUFLDO�=HUR�7UXVW�VHFXULW\�VROXWLRQV

PD\�EH�RXW�RI�UHDFK�RI�PDQ\�VPDOOHU�FRPSDQLHV�DQG�JRYHUQPHQW�HQWLWLHV��%XW�HYHQ�D�YHU\�VPDOO

RUJDQL]DWLRQ�FDQ�DFKLHYH�VDWLVIDFWRU\�UHVXOWV�E\�LPSOHPHQWLQJ�SROLFLHV�DQG�SURFHGXUHV�WR�DVVXUH�WKDW�RQO\

SHRSOH�ZKR�QHHG�FHUWDLQ�GDWD�RU�DSSOLFDWLRQVÖZKHWKHU�HPSOR\HHV��FRQWUDFWRUV�RU�YHQGRUVÖFDQ�DFFHVV

WKHP�b

&\EHU�XQGHUZULWHUV�DUH�LQFUHDVLQJO\�IRFXVHG�RQ�VHFXULW\�LVVXHV��VR�RUJDQL]DWLRQV�WKDW�FDQ�GHPRQVWUDWH

DWWHQWLRQ�WR�VHFXULW\�EHVW�SUDFWLFHV�PD\�IDUH�EHWWHU�ZKHQ�VKRSSLQJ�IRU�F\EHU�LQVXUDQFH��&\EHU�EURNHUV�DUH

UDUHO\�QHWZRUN�VHFXULW\�H[SHUWV�WKHPVHOYHV��EXW�WKH�EHVW�EURNHUV�DUH�LPPHUVHG�LQ�WKH�F\EHU�ULVN
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HQYLURQPHQW�DQG�DUH�DWWXQHG�WR�XQGHUZULWHU�F\EHUVHFXULW\�SUHIHUHQFHV�DQG�GHPDQGV��7KH\�WKRURXJKO\

XQGHUVWDQG�WKHLU�FOLHQWV
�F\EHU�H[SRVXUHV�DQG�VHFXULW\�SRVWXUH�DQG�FDQ�æQG�WKH�EHVW�æW�LQ�D�PDUNHW�ZKHUH

FRYHUDJH�WHUPV�DQG�SULFHV�FDQ�YDU\�ZLOGO\�IURP�XQGHUZULWHU�WR�XQGHUZULWHU�DQG�HYHQ�IURP�GD\�WR�GD\�

6HH�DOVR�b

7KH�ÚQH[W�QRUPDOÛ�RI�F\EHU�ULVN�DQG�LQVXUDQFH

7KH�IXWXUH�F\EHU�ULVN�ODQGVFDSH�ZLOO�EH�VKDSHG�E\�SRVW�SDQGHPLF�VRFLDO��SROLWLFDO��HFRQRPLF�DQG

WHFKQRORJLFDO�IRUFHV�DQG�LQIRUPHG�E\�WKH�OHVVRQV�OHDUQHG�E\�ERWK�DWWDFNHUV�DQG�GHIHQGHUV�GXULQJ�WKH

SUHVHQW�XQVHWWOHG�HQYLURQPHQW��7KH�F\EHU�ULVN�ODQGVFDSH�KDV�DOZD\V�EHHQ�LQ�PRWLRQ��EXW�WKH�UDWH�RI�FKDQJH

KDV�DFFHOHUDWHG�GXULQJ�WKH�SDQGHPLF�DQG�ZLOO�OLNHO\�UHPDLQ�YRODWLOH�HYHQ�DV�WKH�&29,'����WKUHDW�UHFHGHV�

7KH�F\EHU�LQVXUDQFH�PDUNHW�ZLOO�FRQWLQXH�WR�UHVSRQG�WR�D�FKDQJLQJ�WKUHDW�ODQGVFDSH��EXW�DOVR�ZLOO�EH�VKDSHG

E\�EXVLQHVV��HFRQRPLF�DQG�UHJXODWRU\�IRUFHV��,W�DOVR�ZLOO�UHVSRQG�WR�WKH�LQWHUQDO�GHPDQGV�RI�D�VWLOO�\RXQJ

OLQH�RI�EXVLQHVV�DV�LW�PDWXUHV��:RUNLQJ�ZLWK�NQRZOHGJHDEOH�DQG�FUHDWLYH�EURNHUV�ZKR�FDQ�QDYLJDWH�D�FKDRWLF

PDUNHWSODFH��HYHQ�FRPSDUDWLYHO\�VPDOO�RUJDQL]DWLRQV�ZLOO�EH�DEOH�WR�GHSOR\�D�ULVN�PDQDJHPHQW�DQG

LQVXUDQFH�VWUDWHJ\�WKDW�ZLOO�FRQWULEXWH�WR�JURZWK�DQG�VWDELOLW\�LQ�D�FKDQJHGÖDQG�FKDQJLQJÖHQYLURQPHQW�

2����$'2�

4XHVW�IRU�5HOLDEOH�&\EHU�6HFXULW\

/\QQ�$PEURVH

/\QQ�$PEURVH�LV�YLFH�SUHVLGHQW�RI�7KH�3OH[XV�*URXSH�
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5HFHQW�PDFURHFRQRPLF�HYHQWV�LQYROYLQJ�VXSSO\�FKDLQ�VORZGRZQV��çH[LEOH�ZRUN�DUUDQJHPHQWV�DQG�ULVLQJ

LQçDWLRQ�KDYH�SDYHG�WKH�ZD\�IRU�D�SRVVLEOH�XSWLFN�LQ�FULPH�

%\�

4XDQWXP�FRPSXWLQJ��LQ�WKH�ZURQJ�KDQGV��FRXOG�FUHDWH�D�PXOWLWXGH�RI�GLJLWDO�ULVNV��LQFOXGLQJ�DGYDQFHG

F\EHUDWWDFNV����D�VLJQLæFDQW�SUREOHP�IRU�WKH�LQVXUDQFH�LQGXVWU\�

%\�

7KH�EHVW�SODFH�WR�VWDUW�LV�E\�VHFXULQJ�D�ZHOO�NQRZQ�GHIHQVLYH�ZHDN�SRLQW��SULYLOHJHG�DFFHVV�WKDW�KDV

DGPLQLVWUDWRU�OHYHO�SRZHUV�

7+(�&+$//(1*(�2)�48$1780�5(6,/,(1&(
9DLEKDY�8WWHNDU

7+(�:($.�32,17�,1�&<%(5�6(&85,7<
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6WRFN�SULFHV�IRU�PDUTXHH�QDPHV�KDYH�SOXQJHG��DQG�YHQWXUH�FDSLWDOLVWV�DUH�UDLVLQJ�UHG�çDJV�DERXW�LQçDWLRQ

DQG�SRVVLEOH�UHFHVVLRQ��%XW�GRQ
W�GHVSDLU�b

7HOHPDWLFV�LV�EHFRPLQJ�D�QHFHVVDU\�FDSDELOLW\�IRU�GHDOLQJ�ZLWK�WKH�IXWXUH�RI�LQVXUDQFH�

HVSHFLDOO\�LQ�DXWR��DQG�FDSDELOLWLHV�ZLOO�RQO\�JURZ�IURP�KHUH�	QEVS� �
7UDGLWLRQDO�GLVFXVVLRQV�RI�UHDFW��UHSDLU�DQG�UHSODFH�DUH�FKDQJLQJ�WR�SUHGLFW��SUHYHQW�DQG

SURWHFW��3DUW�RI�WKLV�WUDQVLWLRQ�KDV�EHHQ�VXSSRUWHG�E\�WKH�,R7� �
,GHQWLW\�PDQDJHPHQW�LQYROYHV�UHFRQFLOLQJ�ZKDW�\RX�NQRZ�DERXW�DQ�LQGLYLGXDO�ZLWK�UHDO�

WLPH�EHKDYLRUDO�GDWD��VSHFLæFDOO\�DFWLRQV�WKDW�VLJQDO�SXUFKDVLQJ�LQWHQW�	QEVS� �
3URSHUW\�FDVXDOW\�LQVXUHUV�VKRXOG�VWUHVV�WHVW�WKHLU�RSHUDWLRQV�DQG�FRQVLGHU�ZD\V�WR
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