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7KH 25,& QWHUQDWLRQDO 7UHQG :DWF
SURYLGHY DQ LQ GHSWK DQDO\VLV RI V
DILTHFWLQJ WKH UH LQVXUDQFH DQG LC
PDQDJHPHQW LQGXVWULHV WRGD\

&RYHULQJ D UDQJH RI WKHPHV IURP PR
ODXQGHULQJ WR PRGHO ULVN 7UHQG :
ORRNV EH\RQG WKH KLJK OHYHO GDWD
DQVZHU WKH 6R ZKDW" TXHVWLRQ FD
RXW GHWDLOHG URRW FDXVH DQDO\VL\
FRPPRQ FRQWURO IDLOLQJV DQG FRQV]
HIITHFWV RI QXPHURXV UHJXODWRU\ VR
HFRQRPLF LQIOXHQFHV WKDW LPSDFW
IUHTXHQF\ DQG VHYHULW\ Rl RSHUDWL]

‘H KRSH \RX ILQG WKH DQDO\VLYVY DQG L
UHSRUW XVHIXO DQG ZKLOVW QRW GHYV
JUDLO IRU ULVN PDQDJHPHQW SUDFWL
WKLV GRFXPHQW JLYHV \RX IRRG IRU W
EHWWHU DVVHVV DQG PLWLIJDWH RSHUI
WKH IXWXUH




$ QIQARGXFRQWR R EHUUM 7TKH FKDOOHQJH IRU ILUPV QRZ LV
HITHFWLYH F\EHU VHFXULW\ DZDU}L

7KH WRWDO YDOXH DW ULVN IURP IFGHIQW EMLIFDHVRK § UF XWAXW XQUHH[W P R Q.

ILYH \HDUV ZDV SURMHFWHG DW 8S8E0H[VEWHODORBRIRQFHUHHAHHQ@QWPRW I

VWXG\ FRQGXFWHG E\ $FFHQWXUHDFRBVWKWMRIBQHRRQYHDVLQJ QXPE'!

,QVWLWXWH 7KLV ILIJXUH QRW RQO\ XQGHUOLQHV WKH VKDUS

ULVH LQ FRVW RI F\EHU LQFLGHQWY RYHU WKH ODVW GHFDGH

EXW LW LV DOVR D UHFRJQLWLRQ WKDW ILUPV DQG DFDGHPLFV

DOLNH H[SHFW F\EHU ULVN WR HYROYH RYHU WKH QH[W IHZ

\HDUV

$V ILUPV LQYHVW PLOOLRQV WR LPSURYH WKHLU VHFXULW\
LQIUDVWUXFWXUHVY WKH\ DUH KDYLQJ WR NHHS SDFH ZLWK
F\EHU FULPLQDOV ZKR DUH FRQVWDQWO\ HYROYLQJ $QG

WKLV HYROXWLRQ LV QRW MXVW LQ WKH WHFKQLTXHV F\EHU
FULPLQDOV HPSOR\ EXW DOVR LQ WKH WDUJHWYV WKH\ SXUVXH
DQG WKH SXUSRVH RI WKHLU DWWDFN 2YHU WKH ODVW IHZ
\HDUV F\EHU FULPLQDOV KDYH ZLGHQHG WKHLU VFRSH

ZLWK GDWD WKHIW QR ORQJHU WKH RQO\ HQG JRDO
,QFUHDVLQJO\ F\EHU FULPLQDOV DWWHPSW WR GLVUXSW YLWDO
VIVWHPV DWWDFN GDWD LQWHJULW\ DQG E\ GRLQJ VR
WDUQLVK WKH UHSXWDWLRQV RI VRPH Rl WKH ODUJHVW
ILQDQFLDO RUJDQLVDWLRQV LQ WKH ZRUOG $QG ZKLOVW LWEYV
LUUHIXWDEOH WKDW F\EHU FULPLQDOV DUH PDVWHULQJ WKHLU
DUW RI GHFHSWLRQ DQG VRFLDO HQJLQHHULQJ XOWLPDWHO\
WKH ZHDNHVW OD\HU RI DQ\ VHEXULW\EV LQIUDVWUXFWXUH LV
WKH KXPDQ OLQN 'HVSLWH WKLV PDQ\ HPSOR\HHV ODFN

WKH DSSURSULDWH WUDLQLQJ WR LGHQWLI\ DQG DFW QQ,F\
DWWDFNV ZLWK UHJXODU SKLVKLQJ WHVWV RIWHQ
XQGHUXWLOLVHG DV D UHVXOW RI EXGJHW FRQVWUDLQWV L
DOUHDG) SULFH FRQVFLRXV HQYLURGFHQW



]_QJ 5_[5R]P :]HkF:g,g)om $PD]JRQ V $OH[D PDGH K
O VEJj IRk Z D SULYDWH FRQYHUVDWLRQ EHWZ
3RUWODQG 2UHJRQ ZDV UHFRUGH

UDQGRP SHUVRQ LQ WKH FRXSOHE

8 \HR DGYDQFHGP D@ DWH FOHDUO\ DQ LQKHUHQW WUXVW W

SURGXFWV SURYLGHG E\ $PD]RQ D
7KH $9 7THVW ,QVWLWXWH UHJLVWHUV PRUH WKDQ

WKHVH FRXOG EH VXVFHSWLEOH W
QHZ PDOLFLRXV SURJUDPV PDOZDUH DBOG SRWHQWLDOO)

OLVWHQ LOWR SULYDWH FRQYHUV
XQZDQWHG DSSOLFDWLRQV 38$ HDFK GDV O

HOQWUY SREQW WR WKHQ LQILOWUL
PRUH WKDQ PLOOLRQ FRXQWV RI LOGLYLGXDO PDQZDUH

ZKLFK WKH GHYLFH RSHUDWHYV
ZHUH UHFRUGHG KRZHYHU E\ WKLV QXPE KD

vV

HU
JURZQ WR PRUH WKDQ  PLOOLRQ \ WiV WK UHRYARARI 06 £n vi
SKLVKLQJ UHPDLQV RQH RI WKH PR&WY\{_)IQER/HVVDI

IRU F\EHU FULPLQDOV :LWK SKLVK q_rlwl% KI
DYDLODEOH RQ WKH GDUN ZHE HYH|_| %(V 8P%_ILV\<NK
OLPLWHG WHFKQLFDO NQRZOHGJH '\:/\PK% RQZH%%

K
DWWDFNV )XUWKHUPRUH ZKLOVW $B¥Y\/GYH586VX|§/(E_I\J/%<
LQWHOOLJHQFH DQG PDFKLQH OHDUQLQ] RYH

SDUWLFXODUO\ IRU WKHLU SRWHQV\éLl_[?]?V\y\b %OQSG6R
EH PRUH HIILFLHQW LQ WKHLU SURE{% |_l|J Q8I(_3W DI LE)
H FRXOG R

DQDO\VLY DUWLILFLDO LQWHOOLJHQF E
WR ZULWH SKLVKLQJ HPDLOV WKDWOMLVWLQJXLVK
IURP WKRVH ZULWWHQ E\ KXPDQV ,WEV D YHU\ OLNHO\

VFHQDULR DQG RQH WKDW FRXOG E\SPY Y \HpRBYbH GHYLFHV QRZ T

ILOWHULQJ FRQWUROV HPSOR\HG Eb?é’Q/\N'F%HﬁV %V&ZSIFIH&HF—QQ%VXPHU\

FRPSDQLHYV KDYH EHHQ VWULQJHC

QMOWVR 7TKQIV 7 DSSURYDO SKDVH SDUWLFXODUO)
HQYLURQPHQW ZKHUHE\ GHYHORS
VXEVWDQWLDO IHHV WR KDYH WKHF
WKH VWRUH"

WKHQWLI
%

QH LGH«
D SK

$FFRUGLQJ WR D VXUYH\ FRQGXFW
FXUUHQW VWDWH RI F\EHU FULPH
ODUJHU WKDQ ZHE EDVHG IUDXG

7KH H[SORVLRQ RI WKH ,QWHUQHW RIPAEL RV L X7 YR REFILQRH DSSOI
PHDQV WKDW WKHUH ZHUH PRUH WRHQVIN b0l RHFUKRQDO LQRIRUPDW
GHYLFHV ZRUOGZLGH LQ DQG D tROEWRRYLQIR R SKRQHV IR
QRQ ,R7 GHYLFHV 7KH QXPEHU RI ,RELHN{RHPARWRU DXWKHQWLFDWI
H[SHFWHG WR LQFUHDVH IXUWKHU WRELOELHILRE ERILOWUDWLRQ R

DQG FRQVXPHUV VKRXOG EH zDU\ R1REL GHYRYRIRDWHRY ILUPYV LQF
WKHLU GHYLFHV DUH FDsSwxuLQJ XQDXWKRULVHG DFFHVV



6 RADM® HAD

W LV HYWLPDWHG WKDW PRUH WKDQ ELOOLRQ SHRSOH
DFWLYHO\ XVH )DFHERRN RQ D PRQWKO\ EDVLV WKDWEV

DOPRVW RI WKH ZRUOG SRSXODWLRQ 7KH SODWIRUP LV

IHH IUHH HDV\ WR QDYLJDWH DQG JOREDO ZKLFK PHDQV LW

LV WKH SHUIHFW SOD\JURXQG IRU F\EHU FULPLQDOV 6RFLDO
PHGLD VLWHV OLNH )DFHERRN DOORZ F\EHU FULPLQDOV WR
GLVVHPLQDWH VWROHQ ILQDQFLDO LQIRUPDWLRQ ZLWK UHODWLYH
HDVH LGHQWLI\ DQG FRQWDFW NH\ EXVLQHVYV

VWDNHKROGHUV DQG SURYLGH WXWRULDOV RQ PDOZDUH DQG
KDFNLQJ PHWKRGYV

6RFLDO PHGLD LV WKHUHIRUH D NH\ VRXUFH RI UHSXWDWLRQ
DQG GDWD ULVN )LUPV VKRXOG DFWLYHO\ PRQLWRU ZKR KDV
DGPLQLVWUDWLYH ULJKWV WR WKHLU VRFLDO PHGLD SODWIRUPV
DQG UHPRYH WKRVH ZKR DUH QRW DFWLYH FRQWULEXWRUYV

1RQ DFWLYH XVHUVY DUH RIWHQ WKRVH PRVW VXVFHSWLEOH

WR KDYLQJ WKHLU DFFRXQW FRPSURPLVHG SRWHQWLDOO\
HISRVLQJ VHQVLWLYH LQIRUPDWLRQ SDUWLFXODUO\ LI D ILUP
XVHV VRFLDO PHGLD WR LQWHUDFW DQG VROYH FXVWRPHU
JULHYDQFHY DQG TXHULHYV







VEJ] IRkZ ¢ 1J\VE Jj2K : KOWKDIIQIH/DWHILP VIDFAQ) IQWHLDWHP SWR
,JjkgJFmRsJ SURDPWWYHO P RQURU DWHWDQGP I3 DWW F\ EHUMN'

\HG ILU LGHQWLILHG WKH

6XUYH PV LG
,Q 2FWREHU 25,4 ,QWHUQDWLRGDO Y NRG YEVHR proLWRULGS
PHPEHUV WR DQVZHU D VKRUW VXUYHY PERFM WEHLY, U vy

UHVSHFWLYH DSSURDFKHV WR F\EHU ULVN DQG ZKDW WKH

LQVXUDQFH DQG LQYHVWPHQW PDQDJHRARW LRGW Y MY HY ULDIH RI T
FDQ GR WR FRPEDW FRPPRQ FKDOOHQIHYG H[HFXWLRQ RI PLWLIDWLC

+RZ DWHILP VDWHP SWQJ VR SUIRDPWHD P RQWRU + (QVXULQJ WKDW UHOHYDQW IX
DWHWDQGP MJ DIMP\ EHUW ZKR KDYH UHVSRQVLELOLW\ IR
DSSURSULDWHO\ WHVW WKHLU

IXQHDEIWVDQAQ A $Q LQVSHFWLRQ R WKHQ\ LFVKVXHVHDUH LGHQWL”LUE
SRWHQWLDO SRLQWV RI H[SORLW IRU D E&PSXWU \Qﬁvﬁk‘:\}\&'ﬁ%ﬁ’
UHSRUWHG LQ D WLPHO\ F
WR LGHQWLI\ ZHDNQHVVHV LQ VHFXULW\
« (QVXULQJ WKH HIIHFWLYH FR F
3HQHADWRQWMIQ DQG € WIFDOXDFNIQJ EH HIFMHV A DVVHVVPHQW DQG PDQDJHPHQ
SHQHWUDWLRQ WHVWLQJ LV LQ VRPH ZDBQG WKES SIFPWAKH-Q FYEHU ULVI

DSSOLFDWLRQ RI YXOQHUDELOLW\ VEDQQIeQdw ZKHYBROLWRULOQJ RI F
LQGLYLGXDOV ZLOO DWWHPSW WR H[S QR EBRBREAY DO WR BV LV X\
ILUPEV VHFXULW\ DQG UHOD\ WKH ILQGHRINMWAERN MRNWEH WKLY PRUF
RUJDQLVDWLRQ IRU FRQWURO LPSURYHRHQAWY PdBWIHPHQW DQG WK

FKDOOHQJH A L H ZK\ VKRXOG

7TKUDWOM®WHFH A 7KUHDW LQWHOOLJH FH LQFOXGHY
Q Q 8(8 WXULQJ LQIRUPDWLRQ IUR
EXW LV QRW OLPLWHG WR LQGXVWU\ F EHU W UHD WY DOG
WVRXUFHUV LV RIWHQ GLIIL
HYHQWY ERWK FXUUHQW DQG HPHUJLq:JR \’)’Q%TE?J DFWRUV
DQG WRROV XVHG DQG SXUSRVH RI DWWD?: L ZKDW DUH
F\EHU FULPLQDOV WU\LQJ WR DFKLHYH8QRUHBWDIQGAIRERAHA4 P HDW

VKRXOG EH DQ LQWHJUDO SDUW RI DQWKXEMY PUBPRZRYRSULDWHO\ F
RQJRLQJ ULVN DVVHVVPHQWYV
( Q) DIHP HQAZ MIQIQEXVI DQGJ RYHUP HONR EHU
FRPPXQWAV A /HDUQLQJ IURP \RXU SHHUYV
QLQ OMIDMY FRQWUROV IRU D
FDQ VDYH ILUPV WLPH PRQH\ DQG W Ky i e
LPSOHPHQWLQJ LQHIITHFWLYH GHIHQF EENYR I R S R AVATRAY,
DWWDFNV 7KH LQGXVWU\ LV IDFLQJ EDVLV IURP D GHVLJQ DQ
WKHUH LV SRZHU LQ ZRUNLQJ WRJHW IGCIRGIAVIRA NNz AVAVARY SAVAVASRTN:
GHHPHG QRW WR EH IXO
$GGLWLRQDOO\ RQH ILUP LV VWDUW DVVRFéDWHG 'LQGEQJV
DFWLRQV WR UHPHGLD
RSHUDWLQJ PRGHOV EDVHG RQ ERWK
Q Q W L P H V FEXOMN HG SDWFISDQW
WKUHDW ODQGVFDSHV ZKLFK LV GULY
DQG H[WHUQDO FRQVXOWDQWYV EHQFKPDU




&\ EHUWP HZ RINP DWW : KIFEK DUDVR WH SFWLYLW\ 5LVN $QDO\VLV UHYHDO
IUDP HZ RUNDUH FROMGHUIHG P RWWP DWUHDQG Z KHWIH ZHUH FDUU\LQJ RXW QHWZRUN DQ
VWHHWORRP |RUP SIRYHP HQW DFWLYLW\ SURILOLQJ SURJUHVVL

VXUYH\HG ILUPV ZHUH FDUU\LQJ R
J)LUPV ZHUH DVNHG WR LQGLFDWH ZKLFNX DYBIOMWRFWREOG GHFLVLRQ \
F\EHU IUDPHZRUN ZHUH PRVW UHDFWLYH VFRUH
SURJUHVVLYH VFRUH RU SURDFWL®QPOWRRVKUYHXKB SDUWLFLSDQW
UHVSRQVHV ZHUH WKHQ DYHUDJHG D\SFS WRIYFHKO &/ R KLEKI U DWWDFN H[H!
DUHDV RI WKH IUDPHZRUN ZHUH GHHEH®GE OMWDWINF WP VYWRYBDWLRQV EX
ILUPV KDG D SURDFWLYH DSSURDF
ZLGH DQG VXSSO\ FKDLQ F\EHU DV
IXOO OLVW RI UHDFWLYH SURJUH
DSSURDFKHV WR DOO QLQH LQGLF
DSSHQGL[ DW WKH HQG RI WKLV S

+RZ FDQIIWP VEHWAUFRP EDVWNH FKD@®IKQJ HV IDFHG

B\ WHIQUXUDGFH IQYHWR HWP DQDIHP HQW
GV

7KHUH ZDV D FRQVHQVXV IURP VX
WKDW WKHUH DUH RSSRUWXQLWL}
DQ LQGXVWU\ RQ F\EHU ULVN SDL
LJHQFH LQF UL
V SDUWLFXODUO
Jvmﬂ%hﬁfLQGX\

H OHVVRQV O
QV DQG LGHQWLI\LQ

WKUHDW L(zW
>)LIXUH S5HVSRQVHV RI ILUPV ZKR GV/_\//KFU 5
ZKHWKHU WKH|I ZHUH UHDFWLYH S &
ZHUH DYHUDJHG ZLWK WKH DYHUDJ H

X%GHU w %
DERYH $ DYHUDJH VFRUH RI LQGLF WH‘I/_ D S
DSSURDFK@

7KH UHVSRQVHY UHYHDOHG WKDW
ZDV GHHPHG WKH PRVW PDWXUH S W
IUDPHZRUN ZLWK DQ DYHUDJH VFRUV\I/-|
ILUPV WRRN D SURDFWLYH DSSURDFHII<D
DUHD RI WKH F\EHU IUDPHZRUN ZDV Y
DVVHVVPHQWY DQG PRQLWRULQJ ZLWK WKH PDMRULW\ RI
ILUPV HLWKHU FDUU\LQJ RXW SHULRGLF ,7 DVVHW
YXOQHUDELOLW\ DVVHVVPHQWY UHDFWLYH RU DXWRPDWHG ,7
DVVHW YXOQHUDELOLW\ DVVHVVPHQWY SURJUHVVLYH ZLWK
QRQH RI WKH SDUWLFLSDWLQJ ILUPV FDUU\LQJ RXW
WDLORUHG LQWHJUDWHG EXVLQHVV SURFHVV PRQLWRULQJ

SURDFWLYH

_<
C X
=Cm

EI_

ROLFLQJ

LUPV LGHQWLILHC
QKDQFHG F\EHU

P DPRQJVW DOC

DW X UH

ZDUH LGHQWLIL
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Q 4 D PDOZDUH DWWDFN EUR

ZHEVLWH DQG QHWZRUN RI DQ 25,

HHWZHHQ DQG 25,&  QWHUQPYIRRBR RiIILFH VAVWHPYV 7KH H
B PRBRSWXB 0 *%3 d P ERP

FROODERUDWHG ZLWK WKH &52 )RU\}M:%I-}NIR_
H
\Y

LQGXVWU\ WD[RQRP\ IRU FDSWXULQJLE\E dUHE) DWHGMHEW EXUQ ER\
HYHQWY B6XEVHTXHQW WR WKLV 2%§ng(ﬁ FVEHU S]LK%R)WQGHUO\LQJ
ZKLFK FDSWXUHG F\EHU UHODWHG H é*c?ﬁ’Y_ bL{NRLPRESHRYIH Q%XWGDWHG
VXEPLWWLQJ HQWLWLHYV FRQVLVWIK@jK LLERWE /¢ & PQ&R@WE)QFH RI
25,& PHPEHUV 1RW VXUSULVLQJO\D&/ HMP WV RUYKE WX UH DQ X
SLORW UHYHDOHG WKDW WKH DSSUH)?\P\fH\kN W RV ng,y,g &VLQHVV D
F\EHU UHODWHG HYHQWYV YDULHG J?LW}X\L%\\BE RZL\éMVUK%HWZRUN L H
LQGXVWU\ DQG WKHUH ZDV D QHHG I\RH ILDFP"‘\/LiwagW\m RU SDV\V

FDSWXUH DQG DVVHVV D XQLIRUP Vmgl L|]| XLUQS§\9 V%KHQ SuU

g
WR EHVW FDSWXUH WKH HVVHQFH RIWH YLVNY WPEH G poo\ Lpsruw
J

ODFH WKI

SDWFKLQJ PLQ SO
PV REYLhzHe s

'"HVSLWH WKLV F\EHU UHODWHG HYLHQI S\éWk
FDSWXUHG DV SDUW RI 25,&EV %DVI|5| VWWg[%%Ré’B
RSHUDWLRQDO ULVN DQG H\YHQW OBE I?b?l% Vd( )&(P%
DV DQ LOQSXW LQWR D ILUPEV WKUHDW LQWHO

WKDW WKHQ IHHGVY LQWR WKH ZLGHU F\EHU IU HZR
$QDO\WVLV RI F\EHU UHODWHG HYHQWYV DOORZ\fLUPV
DVVHVV QHZ RU HPHUJLQJ WKUHDWYVY JDXJH SRVVLEO

LPSDFWV DQG WKH VFRSH IRU ORVVLBV z%%sonl{/FLFﬁ’\WLV RMHFW E XL

HUHG DV UHV RI DQ RX
LQWHUQDO FRQWURO HQYLURQPHQWYV $oo WKLV DQDO\VLV VKRX0G

WKHQ IHHG LQWR \RXU ILUPEV SHQHW&PMAIU W HY WK@IWVRH RI PRUH

LGHQWLI\ LI VLPLODU YXOQHUDELOLW iphtb\/ i [LY MU HR W RE Y Vi BULLWHO +

DQG LI VR ZKDW VWHSV VKRXOG EHy WRMIR W F B UHWUH PWOW M R I W H C
VIVWHPV HQFU\SW GDPDJH ILOHV
LQIRUPDWLRQ XQWLO D VXP RI PR
WKHVH FDVHV SKLVKLQJ HPDLOV
E\ HPSOR\HHV WKXV LQDGYHUWH
GULYHV DQG VHQVLWLYH LQIRUPD
HYHQWYV H[LVW ZLWKLQ WKH 25,&
ODFN RI HPSOR\HH WUDLQLQJ RQ
DWWHPSWYV ZDV DSSDUHQW ILUPV
ZHUH JHQHUDOO\ JRRG 7KRVH ILL
LVRODWH DIIHFWHG GDWD TXLENO

>)LIXUH &52 )RUXP &RQFHsw 3DEHY RY ' pPQG ZHUH DEOH WR UH

SURSRVHG PHWKRGRORJI| IRU FIEHC U VN HIWHHRVLYH DQG SHULRGLF
DYRLG ORVVHYV



&RP P RQWHP HVIQWH2 5 ,& GCDMWMHW

'LWKLQ WKH 25,& GDWD ZHEYH DOVR VHHQ DQ LQFUHDVH LQ
SKLVKLQJ DWWHPSWV ZKHUHE\ F\EHU FULPLQDOV SRVH DV
VHQLRU PHPEHUV RI VWDII PRVW FRPPRQO\ %RDUG

&KDLUV DQG &(2V 2IWHQ WKHVH HPDLOV DVN HPSOR\HHYV

WR VHOHFW D OLQN WR SURYLGH GHWDLOV ZKLFK FDQ EH
KDUYHVWHG UHTXHVW IXQGV WR EH VHQW RU LQ RWKHU FDVHYV
WKHVH HPDLOV DUH XVHG DV UHFRQQDLVVDQFH WR
HVWDEOLVK ZKHWKHU D PHPEHU RI VWDII LV LQDFWLYH H J

RQ KROLGD\ PDWHUQLW\ SDWHUQLW\ OHDYH OHIW WKH
FRPSDQ\ ,Q WKHVH LQVWDQFHV PHPEHUV RI VWDII

VKRXOG HVFDODWH VXVSLFLRXV HPDLOV WR WKH ,7 WHDP

ZKR FDQ DQDO\WH FRPPRQ SKUDVHRORJ\ DQG YHUVLQJ

DQG LQFRUSRUDWH WKHVH LQWR WKHLU VSDP ILOWHUYV
)XUWKHUPRUH HPSOR\HHV OHDYLQJ WKH ILUP VKRXOG

KDYH WKHLU HPDLO DGGUHVVHVY FORVHG LQ RUGHU WR UHGXFH
WKH OLNHOLKRRG RI DQ DFFRXQW WDNHRYHU

)LQDOO\ WKH LQWHU FRQQHFWHGQHVV RI D ILUP DQG LWV
WKLUG SDUWLHV VKRXOG EH FRQVWDQWO\ PRQLWRUHG )LUPV
ZKR PD\ VKDUH VHUYHUV RU ILOHV ZLWK D WKLUG SDUW\
UHJXODUO\ VKRXOG UHTXHVW FRQILUPDWLRQ DQG RU SURRI

RQ D SHULRGLF EDVLV WKDW DSSURSULDWH UHYLHZ DQG
WHVWLQJ LV EHLQJ FDUULHG RXW RQ D WKLUG SDUW\ V VI\VWHP
LQIUDVWUXFWXUH 7KH WKLUG SDUW\ LQ WKLV VHQVH VKRXOG EH
DQ HIWHQVLRQ RI D ILUPEV EXVLQHVV DQG WKHLU QHWZRUN
DQG H[WHQVLYH GXH GLOLJHQFH VKRXOG EH FDUULHG RXW
ZKHQ RQ ERDUGLQJ DQ\ WKLUG SDUWLHV WR HQVXUH WKH\
PHHW FHUWDLQ UHTXLUHPHQWY UHODWLQJ WR WKHLU V\VWHP
LQWHJULW\ DQG SURWHFWLRQ :HEYH \HW WR VHH PDQ\
ORVVHV UHODWHG WR WKLUG SDUW\ FRPSURPLVH EXW ZH
KDYH VHHQ QHDU PLVVHV ZKHUHE\ ILUPV KDYH KDG WKHLU
VI\VWHPV LQIHFWHG DIWHU D WKLUG SDUW\ KDFN DV ZHOO DV
GHQLDO RI VHUYLFH DWWDFNV RQ WKLUG SDUWLHV ZKLFK KDYH
DIIHFWHG WKH RSHUDWLRQV RI ILUPV

5LVN HYHQW GDWD IURP WKH 25,& ,QWHUQDWLRQDO GDWDVHW LV YL
ODQGVFDSH Rl F\EHU WKUHDWV 5LVN HYHQWY VKRXOG EH URXWLQH
DQG LPSDFWV LQ RUGHU WR LQIRUP LQWHUQDO IUHTXHQF\ DQG VHYF
WKLV 25,& ,QWHUQDWLRQDO PHPEHUV VKRXOG PDNH XVH RI 25,& V L
F\EHU WKUHDWVY DQG WKHLU OLNHO\ LPSDFWV DQG WLPH KRUL]RQ
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'KDW KDSSHQHG"

,Q BUHPHUD %OXH &URVV D KHDOWK LQVXUDQFH FRPSDQ\ EDVHG LQ :DV
DWWDFN ZKLFK H[SRVHG DSSUR[LPDWHO\ RI PLOOLRQ FXVWRPHU UHFRUGYV
VRFLDO VHFXULW\ QXPEHUV DQG VHQVLWLYH LQIRUPDWLRQ UHODWLQJ WR S
KDYH IDOOHQ YLFWLP WR WKH VDPH KDFNHUV ZKR WDUJHWHG $QWKHP DQR\
PRUH WKDQ P UHFRUGY VWROHQ IURP LWV VHUYHU 3UHPHUD ZDV VXEMHF
&RXUW RI 2UHIJRQ ZKLFK WKH FRPSDQ\ ODWHU DJUHHG WR UHVROYH E\ SD\L
SODLQWLIIV DFFXVHG WKH RUJDQLVDWLRQ RI CZLOIXOO\ GHVWUR\LQJE HYLC
GHWDLOV LQ D VHFEXULW\ EUHDFK LQFLGHQW

W ZDV VWDWHG WKDW WKH 86" P ZRXOG EH XVHG WR SURYLGH FDVK SD\PF
WZR DGGLWLRQDO \HDUV RI FUHGLW PRQLWRULQJ DQG LGHQWLW\ SURWHFW|
LW ZRXOG LQYHVW D IXUWKHU 86" P WR IXQG D QHZ LQIRUPDWLRQ VHFXUL

5227 &%$86(6 ,W LV EHOLHYHG WKDW WKH 3UHPHUD DWWDFN PD\ KDYH |
IROORZLQJ WKH DUUHVW RI WZR &KLQHVH PHQ DWWULEXYV
$QWKHP $ VHFXULW\ DXGLW FDUULHG RXW E\ WKH 86 2IIL
LQ $SULO UHYHDOHG WKDW 3UHPHUDEV VHFXULW\ LQI
WKH PRQLWRULQJ RI F\AEHU WKUHDWYV ZDV PLQLPDO )ROO
KLUHG VHFXULW\ ILUP ODQGLDQW DV ZHOO DV WKH )%, WF
UHYHDOHG LQIHFWHG FRPSXWHUV 7KH WK FRPSXWHU
HYLGHQFH SURYLQJ WKDW KDFNHUV XVHG FXVWRPLVHG P
GDWD KRZHYHU WKLV FRPSXWHU ZDV GHVWUR\HG E\ WKH
CHQG RI OLIHE DVVHW LQ W LV EHOLHYHG WKDW WK
FRPSXWHU ZKLFK DIITRUGHG VHFXULW\ FOHDUDQFH WR 3U|
GDWDEDVHYV

03$&76 3UHPHUD DGYLVHG WKDW WKH\ ZRXOG EH LQFRUSRUDWLQ
v BWUHQJIJWKHQLQJ VSHFLILHG GDWD VHFXULW\ FRQ\
v (QFU\SWLQJ FHUWDLQ SHUVRQDO LQIRUPDWLRQ
v ,QFUHDVHG QHWZRUN PRQLWRULQJ DQG ORJJLQJ F
v $QQXDO WKLUG SDUW\ VHFXULW\ DXGLWYV
v BWURQJHU SDVVZRUGY UHGXFHG HPSOWb\HH DFFH\
HQKDQFHG HPDLO SURWHFWLRQV
v ORYLQJ FHUWDLQ GDWD LQWR DUFKLYHG GDWDEDV

5,6. &$7(*25< ([IWHUQDO )UDXG +DFNLQJ 6\WWHPV 'LVUXSWLRQ
7%$*6 &\EHU 6HFXULW\ &\EHUFULPH +DFNLQJ ,GHQWLW\ 7KHIW

&23<5,*+7 5LVN%XVLQHVYVY 6HUYLFHV /LPLWHG
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> @ 7KH &RVW RI &\EHUFULPH $FREWQW XUHBHARDXRFAHNA\WXUH FRP BDFQPHGLD SGI
FRVW RI F\AEHUFULPH VWXG\ ILQDO SGI

> @ ,QVXUDQFH &52 6 XUYH\ G6KLIWLQJ IURKVWGWEAMVQVHZWRIRFIRMQUEHMEQLFDWLRQ Y
LQVXUDQFH FUR VXUYH\ ),/( H\ LQVXUDQFH FUR VXUYH\ SGI

> @ $9 THVW 7KH ,QGHSHQGHQKW,W SB\HFXUJLZWY, QM WLVYWRKWHHQ VWDWLVWLFV PDC

> @ 6WDWH RI WKH ,R7 KRVVWSQD OARWFN QDO\WLFV FRP VWDWH RI WKH LRW X
GHYLFHVY QRZ E WDUJHW7H[W 7KH QXPEHU R FRQQHFWHG GHYLFHV ODS\

> @ +DFNHUV FRXOG XVH *RRJOH +RPH RU $PD]JRQ (FKR WR OLVWHQ LQ WR \RXL
KWWSV Z7Z2zZZ WHFKUDGDU FRP QHZV KDFNHUV FRXOG XVH JRRJOH KRPH RU DPI

> @ 7KH FXUUHQW VWDWH RI &WWO\WUIEZRPEHA BWES FRP FRQWHQW GDP SUHPLXP HQ
VWDWH RI F\EHUFULPH SGI

> @ ,QVXUDQFH ,QGXVWU\ 2XWORRN 'HORLWWH
Kwwsyvy 727272 GHORLWWH FRP FRQWHQW GDP '"HORLWWH XV 'RFXPHQWYV ILQDQF|
RXWORRN SGI

> @ :KDW LV WKH 1<')6 &\ EHU VHEXULW\ 5HIXODWLRQ" $ &\ EHU VHEXULW)\ FRP S(
*XDUGLDQ KWWSV GLJLWDOJXDUGLDQ FRP EORJ ZKDW Q\GIV F\EHUVHFXULW\ U
UHTXLUHPHQW ILQDQFLDO

> @ 3UHPHUD %OXH &URVV KDFNHU YLFWLPV FODLP LQVXUHU WUDVKHG VHUYHL
KWWSV 727zZ WKHUHJLVWHU FR XN SUHPHPDBEUHDFKBODZVXLW

> @ ODFKLQH ,GHQWLW\ BURWHFWLRQ IRU 'XPPLHV 9HQDIL

$SSHQG[ &\ EHU) WP HZ RINO DWW
3DWFASDQN R WHVXUH. Z HIH DWHGWIGHQM Z KHIHWH Z HIHP RVWWIHDRWAYH RUSUR DFWH IQWHUR EHUIUDP HZ RUN
GHICHGE\ N IQGFDWRY

,QGLFDWRU 5HDFWLYH SURJUHVVLYH SURDFWLYH

,7 %& '5 ([HUFLVHV ,7 F\EHU DWWDFN VLPXOQ'WJW'_SLVHV

SHULRGLE 7 DVVHW YXOQHYOGRYN 1 7 vviw vxoanuoBLR) LHY SPIRRIYS EXv

DVVHVVPHQWYV

\l/JZLGH VXSSO\ FKDLC

*ORFDO FURVYVY VHFEWRILU WKIUHI

> @ *OREDO &\EHU 6HFXULW\ 2XWORRN 'HORLWWH
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7UHQG :DWFK IRUPV SDUW RI 25,& ,QWHUQDWLRQDO V H[WHQVLYH OLE
WKHPHV DIITHFWLQJ WKH UH LQVXUDQFH DQG LQYHVWPHQW PDQDJHP]
,QWHUQDWLRQDO KDYH D UDQJH Rl WKRXJKW OHDGHUVKLS VWXGLHYV
RXWSXWV DQG LQGXVWU\ DQDO\VLV

, ] \RX DUH LQWHUHVWHG LQ JHWWLQJ DFFHVV WR WKHVH UHVRXUFHYV
RXU VHUYLFHVY SOHDVH FRQWDFW

&IDIDQ+RW &KW: DWRQ 3DXO RP DQ
S5LVN $QDO\VW 6HQLRU ODQDJHU 6HQLRU ODQDJHU

v v L\

ﬁ FLDUDQ KRVW\#RULFLQWHL@WERQD\D Z:[RWVRQ#RULFLQWHL@WISHD(XOGIRFOFPDQ#RULFLQWH

JROORZ XV RQ /LQNHG,Q
KWWSV ZZZ OLQNHGLQ FRP FRPSDQ\ R




Z22Z RULFLQWHUQDWLRQDO FRP
HQTXLULHV#RULFLOQWHUQDWLRQDO FRP

JLQG Xin RQ

&RS\ULJKW F 25,&  QWHUQDWLRQDO $00 ULIJIKWYV UHVHUYHC
7KLV GRFXPHQW RU SDUWV WKHUHRI PD\ QRW EH UHSURGXFHG LQ DQ\ IRUP ZLV
3XEOLVKHG E\ 25,& ,QWHUQDWLRQDO 2QH $PHULFD 6TXDUH &URVVZDOC



