
&\EHU�5HVLOLHQFH�Ȁ�$�YLWDO�FRQFHSW�LQ�WRGD\
V�ZRUOG

���$SU�����

�

&\EHU�ULVNV�KDYH�EHHQ�DQ�LPSRUWDQW�WRSLF�IRU�TXLWH�VRPH�WLPH��%XW�WKH�&29,'����SDQGHPLF�DQG�5XVVLD
V�LQYDVLRQ�RI

8NUDLQH�KDYH�PDGH�WKHP�HYHQ�PRUH�SURPLQHQW��:RUNLQJ�YLUWXDOO\�IURP�WKH�KRPH�RIʷFH�DQG�WKH�XVH�RI�WKH�LQWHUQHW�IRU�D

PXFK�EURDGHU�UDQJH�RI�VHUYLFHV�KDYH�LQFUHDVHG�H[SRVXUH�DQG�RXU�GHSHQGHQF\�RQ�WHFKQRORJ\��,Q�WRGD\
V�ZRUOG�

ZKHQHYHU�WKHUH�DUH�FRQʸLFWV��ZH�H[SHFW�F\EHU�RSHUDWLRQV�WR�DFFRPSDQ\�WKHP�Ȁ�IURP�FODVVLF�HVSLRQDJH�WR�GLVUXSWLQJ

FULWLFDO�LQIUDVWUXFWXUHV�DQG�PLOLWDU\�RSHUDWLRQV��SV\FKRORJLFDO�ZDUIDUH��DQG�PLVLQIRUPDWLRQ�

$OUHDG\�WKH�VKDUS�LQFUHDVH�LQ�F\EHUDWWDFNV�LQ�UHFHQW�\HDUV�KDV�EURXJKW�WR�OLJKW�WZR�IDFWV�WKDW�PDQ\�SHRSOH�ZHUH

SUHYLRXVO\�XQDZDUH�RI�RU�DW�OHDVW�VWURQJO\�XQGHUHVWLPDWHG��)LUVW��WKH�EXVLQHVV�ZRUOG�LV�KLJKO\�LQWHUFRQQHFWHG��$QG

VHFRQG��WKH�GLJLWDOL]DWLRQ�RI�EXVLQHVV�SURFHVVHV�LV�DOUHDG\�VR�DGYDQFHG�WKDW�PDQ\�FRPSDQLHV�FDQQRW�IXQFWLRQ�ZKHQ

GDWD�RU�WKHLU�V\VWHPV�DUH�QRW�DYDLODEOH�

6ZLVV�5H�*URXS 5LVN�.QRZOHGJH 5LVN�3HUVSHFWLYHV�EORJ

6HUJLR�3��(UPRWWL

&KDLUPDQ�RI�WKH�%RDUG�RI�'LUHFWRUV��QRQ�H[HFXWLYH�DQG�LQGHSHQGHQW

%ORJ

)ROORZ 6KDUH

6ZLVV�5H�*URXS 6ZLVV�5H�,QVWLWXWH 5HLQVXUDQFH &RUSRUDWH�6ROXWLRQV 6ZLVV�5H�)RXQGDWLRQ

5LVN�.QRZOHGJH 6XVWDLQDELOLW\ $ERXW�XV 2XU�EXVLQHVV ,QYHVWRUV 0HGLD &DUHHUV �5HJ



2QH�RI�WKH�PRVW�LPSRUWDQW�SULQFLSOHV�LQ�F\EHU�LV�WKDW�WKHUH�LV�QR������VHFXULW\Ȏ

Ȏ$V�F\EHU�ULVNV��RU�PRUH�JHQHUDOO\�GLJLWDO�ULVNV��EHFRPH�WRS�EXVLQHVV�ULVNV��F\EHU�UHVLOLHQFH�EHFRPHV�YLWDO�IRU�DOO�W\SHV�RI

EXVLQHVVHV��,I�\RX�KRQRU�WKDW�SULQFLSOH��\RX�XQGHUVWDQG�WKDW�\RX�QRW�RQO\�KDYH�WR�SURWHFW�\RXUVHOI�DJDLQVW�F\EHU�ULVNV�

EXW�DOVR�EH�SUHSDUHG�IRU�DQ�HYHQW�WR�KDSSHQ�

,�VWURQJO\�EHOLHYH�WKDW�LQVXUDQFH�KDV�DQ�LPSRUWDQW�UROH�WR�SOD\�LQ�WKH�F\EHU�UHVLOLHQFH�RI�RUJDQL]DWLRQV��7KHUH�LV�

KRZHYHU��DQRWKHU�LPSRUWDQW�SULQFLSOH��,QVXUDQFH�FDQ�EH�SDUW�RI�WKH�VROXWLRQ��LW�LV�QRW�WKH�VROH�VROXWLRQ��7KH�FRQWULEXWLRQ

LQVXUDQFH�FDQ�PDNH�LV�WR�KHOS�PLWLJDWH�WKH�ʷQDQFLDO�LPSDFW�IURP�WKHVH�ULVNV��WR�GHOLYHU�FRQFUHWH�F\EHU�ULVN

PDQDJHPHQW�VHUYLFH�DQG�WR�KHOS�LQFUHDVH�RYHUDOO�F\EHU�PDWXULW\��DOO�WKLV�VXEMHFW�WR�D�SURSHU�OHYHO�RI�F\EHU�UHVLOLHQFH�DV

PHQWLRQHG�DERYH�

:KDW�LV�FRYHUHG�E\�F\EHU�LQVXUDQFH"Ȏb

&\EHU�LQVXUDQFH�FRYHUV�ULVNV�DULVLQJ�IURP�LVVXHV�ZLWK�FRQʷGHQWLDOLW\��LQWHJULW\�RU�DYDLODELOLW\�RI�GDWD��2QH�LPSRUWDQW

FRYHUDJH�LV�OLDELOLW\�IRU�GDWD�SULYDF\�EUHDFKHV��&RPSDQLHV�WKDW�VWRUH�RU�SURFHVV�SHUVRQDOO\�LGHQWLʷDEOH�LQIRUPDWLRQ�DUH

UHTXLUHG�WR�NHHS�WKDW�LQIRUPDWLRQ�FRQʷGHQWLDO�DQG�VHFXUH��,I�WKH�GDWD�LV�VWROHQ�DQG�PDGH�SXEOLF��WKH�FRPSDQ\�LV�OLDEOH�

,Q�WKLV�FDVH��F\EHU�LQVXUDQFH�ZRXOG�LQ�SULQFLSOH�FRYHU�SRVVLEOH�SD\PHQWV�WR�WKH�DʶHFWHG�LQGLYLGXDOV��OHJDO�DQG�OLWLJDWLRQ

FRVWV��QRWLʷFDWLRQ�FRVWV�DQG�WKH�HVWDEOLVKPHQW�RI�FDOO�FHQWUHV�LI�QHFHVVDU\��DV�ZHOO�DV�FUHGLW�PRQLWRULQJ�FRVWV�LQ�VRPH

MXULVGLFWLRQV�Ȏ

$YDLODELOLW\�RI�GDWD�LV�NH\�WR�DQ\�GLJLWL]HG�SURFHVV�LQ�WKH�HFRQRP\��,I�GDWD�LV�QRW�DYDLODEOH���IRU�H[DPSOH�LQ�WKH�FDVH�RI�D

UDQVRPZDUH�DWWDFN�ZKHUH�DWWDFNHUV�HQFU\SW�WKH�GDWD�DQG�RQO\�UHOHDVH�WKH�NH\�DIWHU�D�UDQVRP�LV�SDLG���WKHUH�PD\�EH�D

SURORQJHG�EXVLQHVV�LQWHUUXSWLRQ��&\EHU�LQVXUDQFH�FDQ�FRYHU�WKH�ORVW�EXVLQHVV�GXULQJ�WKLV�LQWHUUXSWLRQ�DQG�KHOSV�WKH

DʶHFWHG�FRPSDQ\�UHVXPH�QRUPDO�RSHUDWLRQV�DV�TXLFNO\�DV�SRVVLEOH�Ȏb

&\EHU�LQVXUDQFH�JRHV�EH\RQG�SXUH�ULVN�WUDQVIHUȎb

0DQ\�F\EHU�LQVXUDQFH�SURGXFWV�LQFOXGH�VHUYLFHV�WR�KHOS�WKH�LQVXUHG�PDQDJH�D�F\EHU�HYHQW��7KHVH�PD\�EH�LQFLGHQW

UHVSRQVH�VHUYLFHV��RIWHQ�SURYLGHG�E\�D�VSHFLDOL]HG�FRPSDQ\�RQ�EHKDOI�RI�WKH�LQVXUHU��,I�DQ�LQVXUHG�FRPSDQ\�LV�KLW�E\�D

F\EHU�HYHQW��WKH\�FDQ�FDOO�D�KRWOLQH�DQG�UHFHLYH�GLUHFW�KHOS��OLNH�,7�IRUHQVLFV�VHUYLFHV�RU�FULVLV�PDQDJHPHQW�VXSSRUW�

2WKHU�VHUYLFHV�PLJKW�EH�RI�D�PRUH�SUHYHQWDWLYH�FKDUDFWHU��IRU�H[DPSOH�HPSOR\HH�WUDLQLQJV��WKDW�FDQ�EH�UROOHG�RXW�WR�WKH

RUJDQL]DWLRQ�b

&\EHU�UHVLOLHQFH�LV�DQ�RUJDQL]DWLRQȅV�DELOLW\�WR�GHOLYHU�D�VXIʷFLHQW�OHYHO�RI�EXVLQHVV�VHUYLFHV�GHVSLWH�DGYHUVH�F\EHU

HYHQWV�b

Ȍ

7KLV�FDSDFLW\�WR�GHOLYHU�PXVW�EH�FRPSUHKHQVLYH��DQG�DOVR�LQFOXGH�WKH�VXSSO\�FKDLQ�Ȍ

7R�PDLQWDLQ�F\EHU�UHVLOLHQFH��WKH�RUJDQL]DWLRQ�PXVW�KDYH�D�IRUPDO�LQIRUPDWLRQ�VHFXULW\�SURJUDP��D�GHGLFDWHG�WHDP

DQG�D�JRYHUQDQFH�V\VWHP�WKDW�DUH�LQWHJUDWHG�ZLWK�WKH�ULVN��FULVLV��EXVLQHVV�FRQWLQXLW\��DQG�HGXFDWLRQ�SURJUDPV�b

Ȍ



7KHUH�DUH�FRQGLWLRQV�IRU�LQVXUDQFHb

$�YHU\�GLʶHUHQW�EXW�QR�OHVV�LPSRUWDQW�IDFWRU�DUH�WKH�EDVH�UHTXLUHPHQWV�WKDW�LQVXUHUV�DVN�RI�WKHLU�LQVXUHGV��7KHVH

UHTXLUHPHQWV�PD\�EH�IRUPXODWHG�GXULQJ�WKH�ULVN�DVVHVVPHQW�SURFHVV�EHIRUH�WKH�LQVXUDQFH�SROLF\�LV�LVVXHG��RIWHQ�LQ�WKH

IRUP�RI�FKHFN�OLVWV��TXHVWLRQQDLUHV�RU�ULVN�GLDORJXHV��2U�WKH\�PD\�EH�LQFOXGHG�LQ�WKH�SROLF\�LWVHOI�DV�REOLJDWLRQV�WKDW�WKH

LQVXUHG�PXVW�IXOʷO�GXULQJ�WKH�WHUP�RI�WKH�SROLF\�Ȏ

,Q�WKH�SDVW��PDQ\�SHRSOH�KDYH�SRLQWHG�WR�WKLV�FRQFHSW�DQG�WR�LQVXUHUV�WR�LQFUHDVH�WKH�RYHUDOO�F\EHU�PDWXULW\�E\

JHQHUDWLQJ��VHFXULW\�VWDQGDUGV��IRU�WKH�PDUNHW��+RZHYHU��ZLWK�D�YHU\�VRIW�LQVXUDQFH�PDUNHW�DQG�DPSOH�ULVN�FDSDFLW\

DYDLODEOH��WKLV�PHFKDQLVP�GLG�QRW�ZRUN�IRU�VRPH�WLPH��7RGD\��KRZHYHU��ZH�DUH�LQ�D�GLʶHUHQW�ZRUOG��DQG�LQVXUHUV�DUH

DVNLQJ�FOLHQWV�WR�VHFXUH�EHWWHU�SURWHFWLRQ�DQG�ERRVW�WKHLU�SUHSDUHGQHVV�EHIRUH�LQVXULQJ�D�ULVN�Ȏ

7KXV��F\EHU�LQVXUDQFH�JRHV�EH\RQG�SXUH�ULVN�WUDQVIHU�DQG�FRQWULEXWHV�GLUHFWO\�WR�LPSURYHG�RUJDQL]DWLRQDO�ULVN

PDQDJHPHQW�DQG�LQFUHDVHG�F\EHU�UHVLOLHQFH�Ȏ

7KHUH�DUH�OLPLWV�WR�FRYHUDJH

:KHQ�WDONLQJ�DERXW�F\EHU�ULVNV�RQH�RIWHQ�KDV�WKLV�SLFWXUH�RI�D�KRRGHG�KDFNHU�LQ�RQH
V�PLQG��VLWWLQJ�LQ�D�GDUNHQHG�URRP

DQG�KDFNLQJ�LQWR�D�FRPSDQ\
V�QHWZRUN��:KLOH�PDOLFLRXV�DWWDFNV�DUH�FHUWDLQO\�DQ�LPSRUWDQW�ULVN�YHFWRU��F\EHU�ULVNV�DOVR

UHVXOW�IURP�KXPDQ�RU�V\VWHP�HUURUV��7KHUH�DUH�QXPHURXV�H[DPSOHV�ZKHUH�FRPSDQLHV�RU�KHDOWK�FDUH�SURYLGHUV

DFFLGHQWDOO\�SXEOLVKHG�FXVWRPHU�RU�SDWLHQW�GDWD�E\�PLVWDNH�DQG�WKXV�FUHDWHG�D�GDWD�SULYDF\�HYHQW�

$Q�H[FHSWLRQ�WR�VWDQGDUG�FRYHUDJH�LV�ZDU��:DU�LV�W\SLFDOO\�H[FOXGHG�LQ�SURSHUW\�DQG�WKH�VDPH�LV�WUXH�IRU�F\EHU

LQVXUDQFH��7KH�UHDVRQ�IRU�WKLV�LV�WKDW�WKH�GDPDJH�SRWHQWLDO�LQ�WKH�HYHQW�RI�ZDU�LV�VR�KLJK�WKDW�LW�H[FHHGV�WKH�ʷQDQFLDO

PLJKW�RI�WKH�SULYDWH�LQVXUDQFH�LQGXVWU\�DQG�LQVXUDQFH�SROLFLHV�ZRXOG�VLPSO\�EH�WRR�H[SHQVLYH�LI�WKLV�ULVN�ZDV�SURSHUO\

SULFHG�LQ�

+RZHYHU�F\EHU�ULVNV�GHYHORS�LQ�WKH�IXWXUH��LQVXUDQFH�FDQ�KHOS�PDQDJH�WKRVH�ULVNV�DQG�FRQWULEXWH�WR�RUJDQL]DWLRQDO��EXW

DOVR�RQ�D�ODUJHU�VFDOH��WR�VRFLHWDO�F\EHU�UHVLOLHQFH��b

b

%DVHG�RQ�D�VSHHFK�6HUJLR�(UPRWWL�KDV�JLYHQ�DW�WKH�$PHULFDQ�6ZLVV�)RXQGDWLRQ�����$SULO�����Ȏ

F\EHU GULYLQJ�GLJLWDO�LQVXUDQFH�VROXWLRQV LQIUDVWUXFWXUH WHFKQRORJ\ UHLQVXUDQFH LQVXUDQFH

GLJLWDOLVDWLRQ ELJ�GDWD



<285�(;3(57

6HUJLR�3��(UPRWWL

&KDLUPDQ�RI�WKH�%RDUG�RI�'LUHFWRUV��QRQ�H[HFXWLYH�DQG�LQGHSHQGHQW

9LHZ�SURʷOH

),1'�)857+(5�&29,'����&217(17



6KDUH�3ULFH 1HZVOHWWHUV &RQWDFW�XV

$ERXW�3ULYDF\ �7HUPV�RI�8VH �$ERXW�&RRNLHV �&RRNLH�6HWWLQJV �8.�6ODYHU\�VWDWHPHQW � � �

k������6ZLVV�5H �$OO�ULJKWV�UHVHUYHG�

�&+)����� Ⱥ�����

��&(7

6XEVFULEH &RQWDFW


