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7KH�JRRGV�DQG�VHUYLFH�WD[��*67��LV�D�JURXQG�EUHDNLQJ�UHIRUP�IRU�WKH�,QGLDQ�HFRQRP\CV�LQGLUHFW�WD[ UHJLPH��
*67�ZLOO�FKDQJH�WKH�WD[�DUFKLWHFWXUH�EHWZHHQ�WKH�VWDWH�DQG�WKH�FHQWUH��*67�LV�D�WD[DWLRQ�SURFHGXUH�IRU�JRRGV�DQG�
VHUYLFHV�WUDQVSRUWHG�IURP�RQH�GHVWLQDWLRQ�WR�RWKHUV��*67�LV�D�YDOXH�DGGHG�WD[��ZKLFK�ZLOO�HOLPLQDWH�WKH�FDVFDGLQJ�
HIIHFW�RU�GRXEOH�WD[DWLRQ�HIIHFW�RQ�WKH�FRVW�RI�JRRGV�DQG�VHUYLFHV�GRZQ�WKH�YDOXH�FKDLQ��7KLV�SDSHU�LV�GHVLJQHG�WR�
SURYLGH�DQ�RYHUYLHZ�RI�WKH�LPSDFW�RI�*67�RQ�LQVXUDQFH�LQGXVWU\�DV�ZHOO�DV�SROLF\KROGHUV��7KLV�SDSHU�LV�PDGH�XVLQJ�
H[SORUDWRU\�UHVHDUFK�PHWKRGRORJ\�XVLQJ�VHFRQGDU\�GDWD��7KH�VWXG\�OHQGV�LQIRUPDWLRQ�WKDW�WKH�LQVXUDQFH�LQGXVWU\�LV�
DOVR�QRW�JRLQJ�WR�UHPDLQ�XQWRXFKHG�IURP�LWV�LPSDFW��,W�ZLOO�FHUWDLQO\�EH�JRLQJ�WR�KDYH�DQ�LPSDFW�RQ�WKH�LQVXUDQFH�
LQGXVWU\�DV�ZHOO�DV�SROLF\�KROGHUV��

.H\ZRUGV��*67��,QVXUDQFH�,QGXVWU\�

,1752'8&7,21�

7KHUH�DUH�PDQ\�HFRQRPLF�YDULDEOHV�ZKLFK�EULQJ�WKH�XSV�DQG�GRZQ�LQ�WKH�JURZWK�RI�DQ�HFRQRP\��1RZ�*67�
LV�FRQVLGHUHG�DQ�LPSRUWDQW�LQVWUXPHQW�LQ�WKH�SURFHVV�RI�HFRQRPLF�JURZWK��*67�FDQ�EH�GHILQHG�DV�D�WD[�RQ�JRRGV�DQG�
VHUYLFHV��ZKLFK�LV�H[HUFLVHG�ZKHQ�WUDQVIHUUHG�IURP�RQH�ORFDWLRQ�WR�RWKHU�RU�DW�HDFK�SRLQW�RI�WKH�VDOH�RU�SURYLVLRQ�RI�
VHUYLFHV��*67�LV�DQ�LQGLUHFW�WD[�WKURXJKRXW�,QGLD�WR�UHSODFH�WD[HV�OHYLHG�E\�WKH�FHQWUDO�DQG�VWDWH�JRYHUQPHQWV��7KH�
FRQFHSW�RI�*67�DSSHDUHG�ILUVW�WLPH�LQ�,QGLD��LQ�����������8QLRQ�%XGJHW�6SHHFK��*67�LV�DOVR�NQRZQ�DV�+DUPRQL]HG�
6DOHV�7D[��)RU�D�OD\PDQ�*67�LV�D�VLQJOH�FRPSUHKHQVLYH�WD[�OHYLHG�RQ�JRRGV�DQG�VHUYLFHV�FRQVXPHG�LQ�DQ�HFRQRP\��
,QVXUDQFH�LV�D�PHDQV�RI�SURWHFWLRQ�IURP�ILQDQFLDO�ORVV��,W�LV�D�IRUP�RI�ULVN�PDQDJHPHQW SULPDULO\�XVHG�WR�KHGJH�DJDLQVW�
WKH�ULVN�RI�D�FRQWLQJHQW�XQFHUWDLQ�ORVV��

5(9,(:�2)�/,7(5$785(

*DUJ��EDVLF�FRQFHSW�DQG�IHDWXUHV�RI�*RRG�DQG�6HUYLFHV�7D[�LQ�,QGLD�������6WXGLHG�WKH�EDVLF�FRQFHSW�DQG�
PDGH�DQ�LQVLJKW�RQ�*67�VLJQLILFDQFH��)XUWKHU�LQGLUHFW�WD[�HYDVLRQ�GLVFXVVHG�E\��9DVDQWKDJRSDO��������KDV�OHG�WR�
*67�YDOXH�GLVVLSDWLRQ�LQ�FRPSDULVRQ�WR�9$7���$GXNLD��������6WXGLHG�WKH�LPSDFW�DQG�LPSOHPHQWDWLRQ�VWUDWHJ\�RI�
*67�LQ�,QGLD��7KH�UHYLHZ�E\��0RUULVVHV\�������VWDWHV�WKDW�XQGHU��*67�WKH�WD[DWLRQ�ZLOO�EH�HTXLWDEOH�GLYLGHG�DPRQJ�
PDQXIDFWXUHUV�DQG�WKH�VHUYLFH�SURYLGHUV��DOVR�D�ORZ�YDOXH�RI�WD[�ZLOO�EH�FKDUJHG�LQ�FRPSDULVRQ�WR�H[LVWLQJ�WD[�V\VWHP��
,W� LV� WR�EH�QRWHG� WKDW�*67�LV� LPSOHPHQWHG� LQ�PRUH� WKDQ�����FRXQWULHV�DURXQG� WKH�JOREH�DQG� WKH�YDOXH�RI�*67�LV�
GLUHFWO\�UHIOHFWLQJ�RQ�WKH�HFRQRP\�RI�WKH�FRXQWULHV�ZKHUH�*67�LV�LPSOHPHQWHG�LQ�D�SRVLWLYH�ZD\��.XPDU��������

2%-(&7,9(6�

7KH�SUHVHQW�VWXG\�LV�FDUULHG�RXW�ZLWK�WKH�IROORZLQJ�REMHFWLYHV��

���7R�XQGHUVWDQG�WKH�FRQFHSW�RI�JRRGV�DQG�VHUYLFHV�WD[�
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���7R�NQRZ�WKH�VHUYLFH�WD[�RQ�LQVXUDQFH�VWDWXV�RI�SUH�DQG�SRVW�*67��

���7R�DQDO\]H�WKH�LPSDFW�RI�*67�RQ�LQVXUDQFH�LQGXVWU\�

0(7+2'2/2*<�2)�7+(�678'<�

7R�DQDO\VH�WKLV�VWXG\�GDWD�KDYH�EHHQ�FROOHFWHG�WKURXJK�VHFRQGDU\�VRXUFHV�OLNH�SXEOLFDWLRQV�DQG�ERRNV�DQG�
ZHE�VLWHV�DQG�UHSRUWV�RI�JRYHUQPHQW��7KH�GDWD�DUH�WDNHQ�IURP�YDULRXV�MRXUQDOV�DOVR�

,03$&7�2)�*67�21�',))(5(17�7<3(6�2)�,1685$1&(�

7HUP�3ODQ

7HUP�SODQV�SXUHO\�RIIHU� GHDWK�EHQHILW� DQG� DUH� WHUPHG�DV� SXUH� ULVN�SURWHFWLRQ�SODQV�� ,Q� VXFK�SODQV� VXP�
DVVXUHG�LV�SDLG�WR�WKH�QRPLQHH��LI�LQVXUHG�GLHV�GXULQJ�WKH�7HUP�RI�WKH�SROLF\��$QG�LI�SROLF\KROGHU�VXUYLYHV�WKH�SROLF\�
WHUP��KH�KDV�WR�IRUJR�WKH�HQWLUH�SUHPLXP�DV�QR�PDWXULW\�YDOXH�LV�SDLG�LQ�WHUP�SODQV��DSDUW�IURP�WKH�WHUP�SODQV�ZLWK�D�
UHWXUQ�RI�SUHPLXP��7523��RSWLRQ��

7KH�SUHPLXP�FRPSRQHQW�RI�D�WHUP�SODQ�FRPSULVHV�WKH�PDMRULW\�RI�WKH�ULVN�HOHPHQW�WR�SURYLGH�LQVXUHG�D�ULVN�
FRYHU�WKURXJKRXW�WKH�WHQXUH�RI�WKH�SROLF\��$W�SUHVHQW��VHUYLFH�WD[�RI������LV�LPSRVHG�RQ�WKH�SUHPLXP�FRVW�RI�WKH�WHUP�
SODQV��:LWK�WKH� LPSOHPHQWDWLRQ�RI�*67��WKH�WD[�LV�H[SHFWHG�WR�ULVH�WR������LQ�WKH�ILUVW�\HDU�DQG�DOVR�RQ�UHQHZDO�
SUHPLXP�IURP�$SULO�������7KLV�PHDQV�WKH�SUHPLXP�ZLOO�JHW�FRVWOLHU�E\�����RU�����EDVLV�SRLQWV��

(QGRZPHQW�3ODQV

(QGRZPHQW�SODQV�RU�WUDGLWLRQDO�LQVXUDQFH�VDYLQJV�SODQV�RIIHUV�ERWK�GHDWK�DQG�PDWXULW\�EHQHILW��ZKLFKHYHU�
RFFXUV�ILUVW��&XUUHQWO\��HQGRZPHQW�SODQV�DWWUDFW�D�VHUYLFH�WD[�RI��������RQ�WKH�SUHPLXP�LQ�WKH�ILUVW�\HDU�RI�WKH�SROLF\�
DQG�DUH�H[SHFWHG�WR�ULVH�WR�������LQ�WKH�ILUVW�\HDU�XQGHU�WKH�QHZ�WD[�UHJLPH��$V�RI�QRZ���������RI�WKH�VHUYLFH�WD[�LV�
OHYLHG�RQ�HQGRZPHQW�SODQ
V�SUHPLXP�IRU�WKH�VHFRQG�\HDU�ZKLFK�LV�H[SHFWHG�WR�ULVH�WR��������IURP�WKH�VHFRQG�\HDU�
RQZDUGV�DIWHU�WKH�LPSOHPHQWDWLRQ�RI�*67��

8/,3

8QLW� /LQNHG� ,QVXUDQFH� 3ODQV� �8/,3V�� DOVR� RIIHU� GXDO� EHQHILW� RI� LQVXUDQFH� DQG� LQYHVWPHQW�� $W� SUHVHQW��
VHUYLFH�WD[�RI�������LV�OHYLHG�RQ�SURWHFWLRQ�SDUW�RI�8/,3V�LQ�WKH�ILUVW�\HDU�DQG��������IURP�VHFRQG�\HDU�RQZDUGV��
7KLV�ZRXOG�JR�XS�WR�������LQ�WKH�ILUVW�\HDU�DQG��������IURP�VHFRQG�\HDU�RQZDUGV��+HDOWK�,QVXUDQFH�3ODQ�&XUUHQWO\��
KHDOWK�SODQ SUHPLXP�DWWUDFWV�D�VHUYLFH�WD[�RI������RQ�LWV�SUHPLXP�FRVW��:LWK�WKH�LQWURGXFWLRQ�DQG�LPSOHPHQWDWLRQ�RI�
WKH�*67��WKH�FRVW�RI�SXUFKDVLQJ�WKH�KHDOWK�LQVXUDQFH�ZLOO�EHFRPH�H[SHQVLYH�DV�LW�ZLOO�DWWUDFW�D�WD[�RI�DERXW������RQ�
SUHPLXP�IURP�$SULO������

0RWRU�,QVXUDQFH�

0RWRU�LQVXUDQFH�SUHPLXP�DOVR�DWWUDFWV�WKH�VHUYLFH�WD[�RI������ZKLFK�ZLOO�ULVH�WR������IURP�$SULO�������LI�
WKH�UDWH�LV�IL[HG�XS�WR�WKLV�VSHFLILHG�SHUFHQWDJH�PDUN��%XW�KHUH�WKH�TXHVWLRQ�DULVHV�WKDW�KLNH�LQ�WD[�VKRXOG�LPSDFW�\RXU�
GHFLVLRQ�RI�EX\LQJ�LQVXUDQFH�RU�QRW��,W�LV�WUXH�WKDW�*67�ZLOO�PDNH�EX\LQJ�LQVXUDQFH�OLWWOH�H[SHQVLYH�EXW�LW�LV�YHU\�
LPSRUWDQW�IRU�DQ�LQGLYLGXDO�WR�VHFXUH�KLV�OLIH��HVSHFLDOO\�ZKHQ�WKH�LQGLYLGXDO�LV�WKH�VROH�EUHDG�HDUQHU�RI�WKH�IDPLO\��
/LIH� LQVXUDQFH� SODQV� VSHFLILFDOO\� WHUP� LQVXUDQFH� SODQV� DUH� WKH� DFWXDO� OLIH� LQVXUDQFH� SODQV� ZKLFK� FRYHU� \RX� DQG�
ILQDQFLDOO\�FRPSHQVDWHV�\RXU�IDPLO\�LQ�\RXU�DEVHQFH��,QWHUQDWLRQDO�-RXUQDO�RI�(QKDQFHG�5HVHDUFK�LQ�0DQDJHPHQW�	�
&RPSXWHU�$SSOLFDWLRQV�

&21&/86,21�

7KH�*67�FRXQFLO�KDV�VXJJHVWHG�DQ�����WD[�UDWH�IRU�WKH�ILQDQFLDO�VHUYLFHV�VHFWRU��ZKLFK�ZRXOG�PHDQ�D�GLUHFW�
LPSDFW�RQ�SUHPLXP�SDLG�E\�SROLF\KROGHU��%HIRUH�*67�WD[�UDWH�RQ�LQVXUDQFH�SUHPLXP�LV������&RQVHTXHQWLDOO\�WKHUH�
ZRXOG�EH�DQ�LQFUHDVH�RI����IRU�DOO�SROLF\KROGHUV�

7DEOH����2YHUDOO�LPSDFW�RI *67�RQ�,QVXUDQFH�VHFWRU�7\SH�RI�SROLF\�$IWHU�*67�LPSOHPHQWDWLRQ�%HIRUH�*67

7\SH�RI�SROLF\ $IWHU�
*67�
LPSOHPHQWDWLRQ

%HIRUH�*67

3XUH� ULVN�
LQVXUDQFH�WHUP�LQVXUDQFH

���� ���
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(QGRZPHQW�3ODQ���VW�
\HDU� ����

�����

(QGRZPHQW� 3ODQ�
��QG�\HDU�

����� �����

8/,3V ��� ���

+HDOWK�,QVXUDQFH ��� ���

0RWRU�,QVXUDQFH ��� ����

&RQYHQWLRQDO�
3ROLFLHV�

�� )LUVW� <HDU� �� 6LQJOH�
3UHPLXP

������ �����

��� 5HQHZDO� �� 6LQJOH�
SUHPLXPV�

����� �����

��� 6LQJOH� 3UHPLXP��
$QQXLW\�3ODQ

����� �����

5()(5(1&(6��

>�@��,QWHUQDWLRQDO�-RXUQDO�RI�0DQDJHPHQW�5HVHDUFK�DQG�6RFLDO�6FLHQFH��,-0566��9ROXPH����,VVXH���$SULO�
-XQH������
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