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7KH�ZDYH�RI�JOREDOL]DWLRQ�KDV�DIIHFWHG� WKH�HQWLUH�ZRUOG�DQG�KDV�EURXJKW�DERXW

VXEVWDQWLDO�FKDQJHV�LQ�WKH�ZRUOG
V�HFRQRP\��7KH�LQVXUDQFH�VHFWRU�� WRR��KDV�EHHQ�DIIHFWHG

E\� WKHVH� FKDQJHV�� DQG� WKHUH� KDYH� EHHQ� VLJQLILFDQW� FKDQJHV� LQ� LW�� 6LQFH� WKH� LQVXUDQFH

LQGXVWU\� KDV� EHHQ� RSHQHG� WR� WKH� SULYDWH� SOD\HUV�� WKH� FRPSHWLWLRQ� KDV� LQFUHDVHG� PDQ\

IROGV��6R��/,&�LV�IDFLQJ�FKDOOHQJHV�IURP�WKHVH�QHZ�FRPSHWLWRUV�HQWHULQJ�WKH�PDUNHW��7KH

SUHVHQW� VWXG\� DQDO\VHV� WKH� LPSURYHPHQW� LQ� WKH� SHUIRUPDQFH� RI� /,&� LQ� WKH� SRVW�UHIRUP

SHULRG�XVLQJ�D�VWUXFWXUHG�TXHVWLRQQDLUH�DGPLQLVWHUHG�RQ�D�VDPSOH�RI�����UHVSRQGHQWV�IURP

3XQMDE��7KH�ILQGLQJV�LQGLFDWH�WKDW�WKHUH�LV�D�VLJQLILFDQW�LPSURYHPHQW�LQ�WKH�SHUIRUPDQFH

RI� /,&� LQ� WKH� SRVW�UHIRUP� SHULRG�

,1752'8&7,21

7KH�/LIH�,QVXUDQFH�&RUSRUDWLRQ�L�H��/,&�ZDV�FUHDWHG�E\�WKH�*RYHUQPHQW�RI

,QGLD� E\� PHUJLQJ� RYHU� ���� SULYDWH� OLIH� LQVXUDQFH� FRPSDQLHV� DQG� SURYLGHQW� IXQG

VRFLHWLHV��7KH�QDWLRQDOL]DWLRQ�ZDV� MXVWLILHG�RQ� WKH�JURXQGV� WKDW� WKH� VWDWH�ZRXOG�EH

LQ�D�EHWWHU�SRVLWLRQ�WR�PDQDJH�WKH�UHVRXUFHV�JHQHUDWHG�E\�WKH�LQVXUDQFH�FRPSDQLHV

DQG� XVH� WKHP� IRU� QDWLRQ� EXLOGLQJ� SXUSRVHV�� PDNLQJ� LQVXUDQFH� UHDFK� WKH� UXUDO

SRSXODWLRQ� DQG� LPSURYLQJ� WKH� VWDQGDUGV� RI� OLIH� LQVXUDQFH� VHFWRU� RQ� D�ZKROH�

6RRQ�� /,&� EHFDPH� D� KRXVHKROG� QDPH�� ,W� VXFFHHGHG� LQ� SHQHWUDWLQJ� UXUDO

DUHDV��7KH�YDVW�QHWZRUN�RI�/,&�RIILFHV�DQG�RYHU���� ODNK�DJHQWV�KHOSHG�FXVWRPHUV



WR� HDVLO\� DFFHVV� LWV� VHUYLFHV�� ,Q� DGGLWLRQ� WR� SURYLGLQJ� LQVXUDQFH�� /,&� ZDV� DW� WKH

IRUHIURQW� IRU� SURYLGLQJ� ORDQV� IRU� ILQDQFLQJ� KRXVLQJ� VFKHPHV�� ORDQV� WR� SDQFKD\DWV

DQG�PXQLFLSDO�ERGLHV�IRU�XQGHUWDNLQJ�ZDWHU�VXSSO\�DQG�VDQLWDWLRQ�VFKHPHV��ILQDQFLQJ

LQIUDVWUXFWXUH� SURMHFWV� HWF�

7LOO�WKH�ILVFDO�\HDU������������/,&�ZDV�WKH�RQO\�OLIH�LQVXUDQFH�SURYLGHU��,W

ZDV�IRXQG�WKDW�WKHUH�ZDV�D�ZLGH�JDS�LQ�WHUPV�RI�PDUNHW�SRWHQWLDO�DQG�LWV�H[SORLWDWLRQ

E\�/,&��,W�VXIIHUHG�IURP�RYHUVWDIILQJ��SRRU�FXVWRPHU�VHUYLFH�DQG�ODFN�RI�D�JRRG�UDQJH

RI�SURGXFWV��6R�� D�QHHG� IRU� UHIRUP� LQ� WKH� OLIH� LQVXUDQFH� VHFWRU�ZDV� IHOW� DQG� LQ� WKH

\HDU� ��������� WKH� ,QGLDQ� PDUNHW� ZDV� RSHQHG� WR� SULYDWH� VHFWRU� LQYHVWPHQW�� 7KH

SURFHVV�RI�UHIRUPV�ZHUH�VWDUWHG�RQ�WKH�EDVLV�RI�UHFRPPHQGDWLRQ�RI�5�1��0DOKRWUD

&RPPLWWHH��ZKLFK�ZDV�VHW�XS�LQ������ZLWK�DQ�REMHFWLYH�RI�FUHDWLQJ�D�PRUH�HIILFLHQW

DQG�FRPSHWLWLYH� ILQDQFLDO�V\VWHP�VXLWDEOH� IRU� WKH� ,QGLDQ�HFRQRP\��7KH�&RPPLWWHH

VWURQJO\�IHOW�WKDW�LQ�RUGHU�WR�LPSURYH�WKH�FXVWRPHU�VHUYLFHV�DQG�LQFUHDVH�WKH�VSUHDG

RI� WKH� LQVXUDQFH�� WKLV� VHFWRU� VKRXOG�EH�RSHQHG�XS� WR�FRPSHWLWLRQ�� �7KH� UHIRUPV� LQ

LQVXUDQFH� VHFWRU� UHVXOWHG� LQ� WR� OLEHUDOL]DWLRQ�� SULYDWL]DWLRQ� DQG� JOREDOL]DWLRQ� RI

LQVXUDQFH�LQGXVWU\�LQ�,QGLD��7KH�DERYH�UHVHDUFK�LQGLFDWHV�WKDW�WKRXJK�ODUJH�QXPEHU

RI� VWXGLHV� KDYH� EHHQ� FRQGXFWHG� RQ� LQVXUDQFH� VHFWRU� EXW� QR� ZRUWKZKLOH� UHVHDUFK

KDYH� EHHQ� FRQGXFWHG� WR� VHH� WKH� HIIHFW� RI� UHIRUPV� RQ� WKH� ,PSURYHPHQW� LQ� /,&
V

3HUIRUPDQFH�LQ�3RVW��5HIRUP�3HULRG�

2%-(&7,9(�2)�7+(�678'<

7KH� REMHFWLYH� RI� WKH� VWXG\� LV� WR�PDNH� D� FRPSDUDWLYH� DQDO\VLV� RI� VHUYLFH

TXDOLW\�RI�OLIH�LQVXUDQFH�LQGXVWU\�LQ�WKH�SUH��DQG�SRVW��UHIRUP�SHULRG�RI�/,&��$FFRUGLQJO\

WKH� IROORZLQJ� K\SRWKHVLV� LV� SURSRVHG� �

+\SRWKHVLV���7KHUH�KDV�EHHQ�D�VLJQLILFDQW�LPSURYHPHQW�LQ�WKH�SHUIRUPDQFH

RI�/,&�LQ�WKH�SRVW��UHIRUP�SHULRG�

5(6($5&+�0(7+2'2/2*<

$�VWUXFWXUHG�TXHVWLRQQDLUH�ZDV�GHVLJQHG�WR�DFFHVV�WKH�FXVWRPHUV
�SHUFHSWLRQ

UHJDUGLQJ� LPSURYHPHQW� LQ� WKH�SHUIRUPDQFH�RI�/,&� LQ� WKH�SRVW� UHIRUP�SHULRG��7KH

UHVSRQGHQWV� FKRVHQ� IRU� WKH� VXUYH\� LQFOXGHG� ZKROH� RI� 3XQMDE� FRYHULQJ� 0DMKD�

'RDED� DQG� 0DOZD� UHJLRQV�� 'DWD� ZDV� FROOHFWHG� IURP� ���� UHVSRQGHQWV� ZKR� ZHUH

FXVWRPHUV�RI�/,&��7KH�VHYHQWK�DQG� WKH� ODVW�SDUW�RI� WKH�TXHVWLRQQDLUH�DQDO\]HG� WKH

HIIHFW�RI�SULYDWLVDWLRQ�RQ�/,&��,W�FRQVLVWHG�RI�HOHYHQ�TXHVWLRQV�ZKLFK�PHDVXUHG�WKH

LPSURYHPHQW�LQ�WKH�ZRUNLQJ�RI�/,&�LQ�WKH�SRVW�UHIRUP�SHULRG��7KH�UHVSRQGHQWV�ZHUH

DVNHG�WR�UHVSRQG�RQ�D���SRLQW�/LNHUW�VFDOH�UDQJLQJ�IURP��KLJKO\�LPSURYHG��WR��EDGO\

GHWHULRUDWHG��
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5(9,(:� 2)� /,7(5$785(

*XQMLNDU�HW�DO���������LQ�WKHLU�VWXG\�VXUYH\HG�D�VDPSOH�RI������SHRSOH�RI

&KRUDR� YLOODJH� RI� *RD� WR� GHWHUPLQH� KRZ�PDQ\� RI� WKHP�ZHUH� FRYHUHG� XQGHU� OLIH

LQVXUDQFH��,W�ZDV�IRXQG�WKDW�RXW�RI�WKH�WRWDO�SRSXODWLRQ�RI������SHRSOH������SHUVRQV

ZHUH�XQLQVXUHG������SHUVRQV�ZHUH�LGHQWLILHG�WR�KDYH�SRWHQWLDO�IRU�KDYLQJ�LQVXUDQFH�

����ZHUH�DOUHDG\�LQVXUHG�DQG�RQO\���RXW�RI�WKHVH�����KDG�VRPH�SUREOHPV�LQ�JHWWLQJ

VHUYLFHV�IURP�/,&��7KLUW\�WZR�SHU�FHQW�SHRSOH�ZHUH�DSSURDFKHG�E\�/,&�DJHQWV�RXW

RI�ZKRP�WKLUW\�RQH�SHUFHQW�H[SUHVVHG�WKHLU�ZLOOLQJQHVV�WR�JHW�LQVXUHG��)RUW\�SHU�FHQW

SHRSOH�ZDQWHG�WR�NQRZ�PRUH�DERXW�LQVXUDQFH�ZKLOH����SHU�FHQW�ZHUH�DOUHDG\�DZDUH

RI� LWV� EHQHILWV�� %\� XVLQJ� WKH� LQIRUPDWLRQ� FROOHFWHG�� WKH� VXUYH\� WHDP� VXJJHVWHG

YDULRXV� VWUDWHJLHV� WR� LGHQWLI\� SHRSOH� WR� EH� FRYHUHG� XQGHU� OLIH� LQVXUDQFH�

5HGG\� DQG�0XUWK\� ������� LQ� WKHLU� VWXG\� DQDO\]HG� WKH� FXVWRPHU� VHUYLFHV

SURYLGHG�E\�/,&�DW� WKH�EUDQFK� OHYHO�� ,W�ZDV� IRXQG� WKDW�PDMRULW\�RI�SROLF\�KROGHUV

ZHUH� VDWLVILHG�ZLWK� VHUYLFHV� RI� /,&�� ,W�ZDV� VXJJHVWHG� WKDW� /,&�PXVW� GHVLJQ� JRRG

SXEOLFLW\�FDPSDLJQ��LW�PXVW�FROOHFW�DOO�WKH�UHTXLUHG�GRFXPHQWV�IURP�WKH�SROLF\�KROGHUV

DW�WKH�WLPH�RI�UHJLVWUDWLRQ�RI�WKHLU�SROLFLHV��RSHQ�DGGLWLRQDO�HQTXLU\�DQG�FDVK�FRXQWHUV

DQG� SD\� FDVK� LQVWHDG� RI� FURVV� FKHTXHV� WR� SROLF\� KROGHUV�

$URUD��������LQ�KLV�WKHVLV�DQDO\]HG�WKH�PDUNHWLQJ�VWUDWHJLHV�RI�OLIH�LQVXUDQFH

VHUYLFHV�RI�/,&�LQ�-DODQGKDU�GLYLVLRQ��7KH�VWXG\�IRXQG�WKDW�PRVW�RI�WKH�DJHQWV�IRXQG

/,&� WR� EH� D� JRRG� HPSOR\PHQW� RSSRUWXQLW\� DQG� JDYH� WKHP� D� VWHDG\� LQFRPH��$OVR

PRVW�RI�WKH�DJHQWV�ZHUH�VDWLVILHG�ZLWK�WKH�SUHPLXP�FKDUJHG�E\�/,&�DQG�WKH�ERQXV

GHFODUHG�E\�LW�WLPH�WR�WLPH��+RZHYHU�WKH\�ZHUH�GLVVDWLVILHG�E\�WKH�PRGH�RI�IXQFWLRQLQJ

RI�/,&��7KH�VWXG\�DOVR�REVHUYHG�WKDW�DOWKRXJK�WKHUH�ZDV�D�FRPSOH[LW\�LQ�WKH�UDQJH

RI�SURGXFWV�DQG�SULFLQJ�V\VWHP�LQ�/,&��VWLOO� LW�ZDV�SUHIHUUHG�

.DOUD�DQG�*DUJ��������REVHUYHG�WKDW�VXFFHVVIXO�PDUNHWLQJ�RI�OLIH�LQVXUDQFH

SROLFLHV�ZDV�GHSHQGHQW�RQ�D�FRPELQDWLRQ�RI�JRRG�FRPPXQLFDWLRQ�DQG�SURPRWLRQDO

VWUDWHJLHV�RI�WKH�LQVXUDQFH�FRPSDQLHV��7KH\�IRXQG�WKDW�WKH�PDMRU�SUREOHPV�DVVRFLDWHG

ZLWK�PDUNHWLQJ�RI�/,&�SROLFLHV�LQ�UXUDO�DUHDV�LQFOXGHG�LOOLWHUDF\��ODFN�RI�DZDUHQHVV�

DQG�QHJDWLYH� DWWLWXGH� WRZDUGV� VDYLQJ�DQG� ORZ�SXUFKDVLQJ�SRZHU�� ,W�ZDV� VXJJHVWHG

WKDW�/,&�VKRXOG�GHVLJQ�IXWXUH�VWUDWHJLHV�VR�WKDW�WKH�FXVWRPHUV�DUH�DEOH�WR�RYHUFRPH

DOO� WKH�DQ[LHWLHV� WKH\�KDYH� UHJDUGLQJ� OLIH� LQVXUDQFH�

*DKORW��������LQ�KLV�VWXG\�VKDUHG�KLV�YLHZ�UHJDUGLQJ�WKH�KXJH�SRWHQWLDO�DQG

IXUWKHU�SHQHWUDWLRQ�RI� OLIH� LQVXUDQFH� LQGXVWU\� LQ� ,QGLD� DQG�GLVFXVV� LWV� VXLWDELOLW\� DW

WKH�PLFUR�OHYHO��+H�FRPSDUHG�WKH�WRWDO�LQFRPH�DQG�H[SHQGLWXUH�RI�/,&�IRU�WKH�\HDU

����������DQG�IRXQG�WKDW�H[SHQGLWXUH�ZDV�OHVV�WKDQ����SHU�FHQW�RI�LWV�WRWDO�LQFRPH�

+H�DOVR�REVHUYHG�WKDW�DERXW����SHU�FHQW�RI�WKH�SROLF\�KROGHUV�FODLPHG�WKHLU�PDWXULW\

DPRXQW�DIWHU���� WR����\HDUV�DQG�RQO\����SHU�FHQW�FODLPHG� WKHLU�PRQH\�GXH� WR� WKH

6DUDQJ�1DUXOD� HW� DO�� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� �������� � � � � � � � ���



GHDWK�RI� SROLF\�KROGHUV�

6DLEDED� HW� DO�� ������� SHUIRUPHG� D� VWXG\� WR� DFFHVV� WKH� DWWLWXGH� RI�ZRPHQ

WRZDUGV� OLIH� LQVXUDQFH��7KH� VWXG\�ZDV� FRQGXFWHG� RQ�/,&� LQ�:DUDQJDO� GLYLVLRQ� RI

$QGKUD�3UDGHVK��$Q� LQWHUYLHZ�ZDV�FRQGXFWHG�RQ����SHUVRQV� ����SHU�FHQW�RI� WKHP

ZHUH�IRXQG�WR�EH�VDWLVILHG�ZLWK�WKH�VHUYLFHV�SURYLGHG�E\�/,&�DQG����SHU�FHQW�ZHUH

GLVVDWLVILHG�� 7KH� UHDVRQV� IRU� WKHLU� GLVVDWLVIDFWLRQ� LQFOXGHG� GLIILFXOW\� LQ� GHSRVLWLQJ

WKH� SUHPLXP�� ODFN� RI� DZDUHQHVV� UHJDUGLQJ� QHZ� SROLFLHV� DQG� ODFN� RI� SURSHU

DGYHUWLVHPHQW�

3DWKDN�DQG�6LQJK��������H[DPLQHG�WKH�HIIHFW�RI�HQWU\�RI�SULYDWH�SOD\HUV�LQWR

WKH� LQVXUDQFH� VHFWRU��$� VWXG\� ZDV� FRQGXFWHG� RI� WKH� YDULRXV� PDUNHWLQJ� VWUDWHJLHV

DGRSWHG�E\�/,&�� LWV� VWUHQJWKV�DQG�ZHDNQHVVHV�� ,W�ZDV�FRQFOXGHG� WKDW� DOWKRXJK� WKH

LQVXUDQFH� FRPSDQLHV� ZHUH� VSHQGLQJ� D� ORW� RI� PRQH\� RQ� DGYHUWLVHPHQW� EXW� QRW

HQRXJK�PRQH\�ZDV�EHLQJ�DOORFDWHG�IRU�UHVHDUFK�DQG�GHYHORSPHQW�RI�QHZ�SURGXFWV�

,W� ZDV� DOVR� VXJJHVWHG� WKDW� DJHQW
V� SUH�UHFUXLWPHQW� WUDLQLQJ� PXVW� EH� HQVXUHG� WR

SURYLGH� HIILFLHQW� DQG�HIIHFWLYH� FXVWRPHU� VHUYLFHV�

%DQXPDWK\�DQG�0DQLFKDP��������FRQGXFWHG�D�VWXG\�WR�H[DPLQH�WKH�FXVWRPHU

VHUYLFHV� SURYLGHG� E\� /,&� DW� WKUHH� VWDJHV�� EHIRUH� WKH� LVVXH� RI� SROLF\�� GXULQJ� WKH

RSHUDWLRQDO�SHULRG�RI�WKH�SROLF\��DQG�DW�WKH�WLPH�RI�VHWWOHPHQW�RI�FODLPV��7KH�VWXG\

IRXQG�WKDW�/,&�DJHQWV�SURYLGHG�HIILFLHQW�FXVWRPHU�VHUYLFHV�EHIRUH�WKH�LVVXH�RI�SROLF\

DQG�DOVR�SOD\�D�PDMRU� UROH� LQ� LQIOXHQFLQJ� WKH�SROLF\�KROGHUV��7KH�VWXG\�FRQFOXGHG

WKDW�/,&�FDQ�LPSURYH�LWV�SHUIRUPDQFH�E\�WU\LQJ�WR�LQFUHDVH�ERQXV�UDWHV��LQWURGXFLQJ

QHZ�SURGXFWV� DW� UHJXODU� LQWHUYDOV� DQG�JXLGLQJ� WKH� LOOLWHUDWH� DQG� UXUDO� IRONV�

%DQXPDWK\�DQG�6XEDVLQL��������FRQGXFWHG�D�VWXG\�WR�GHWHUPLQH�WKH�DWWLWXGH

RI�/,&�SROLF\�KROGHUV� WRZDUGV� OLIH� LQVXUDQFH�EXVLQHVV� LQ�9LUXGKXQDJDU�GLVWULFW��7R

NQRZ�WKH�RYHUDOO�DWWLWXGH�RI�WKH�UHVSRQGHQWV��D� OLVW�RI����FRPSRQHQWV�ZDV�VHOHFWHG

ZKLFK� LQFOXGHG� SUHPLXP� UDWH�� EUDQFK� ORFDWLRQ�� ORDQ� SURFHGXUH�� UHYLYDO� RI� SROLF\�

VXUUHQGHU�SURFHGXUH��ERQXV�UDWH��VHUYLFHV�SURYLGHG�E\�DJHQWV��VHWWOHPHQW�RI�FODLPV�

DGYHUWLVHPHQW� DQG� SXEOLFLW\�� DQG� VDIHW\� DQG� VRFLDO� VHFXULW\�� 7KH\� DOVR� WULHG� WR

GHWHUPLQH� ZKHWKHU� DJH� DQG� HGXFDWLRQDO� TXDOLILFDWLRQV� LQIOXHQFHG� WKH� FXVWRPHUV


GHFLVLRQ�IRU�EX\LQJ�/,&�SROLFLHV�

'KDQGD��������VWXGLHG�WKH�GLYLVLRQDO�SHUIRUPDQFH�RI�/,&�EXVLQHVV�LQ�QRUWKHUQ

,QGLD�GXULQJ�����������RQ�WKH�EDVLV�RI�VHJPHQWDWLRQ�RI�SROLF\�KROGHUV��PRELOL]DWLRQ

RI�VDYLQJV�RI�SHRSOH��RSHUDWLRQDO�HIILFLHQF\�DQG�FODLP�VHWWOHPHQW��7KH�VWXG\�IRXQG

WKDW�WKH�UDWLR�EHWZHHQ�ILUVW�LQVXUDQFH�EXVLQHVV�DQG�QHZ�EXVLQHVV�ZDV�PRUH�WKDQ���

SHU�FHQW�LQ�WKH�QRUWKHUQ�]RQH��$�PDMRULW\�RI�UHVSRQGHQWV�SUHIHUUHG�WKH�LQWURGXFWLRQ

RI� FRPSXWHUV� WR� LQFUHDVH� WKH� HIILFLHQF\� OHYHO� DQG� LPSURYH� WKH� VHUYLFH�TXDOLW\�

5DPDQ�DQG�*D\DWKUL��������XQGHUWRRN�D�VWXG\�WR�GHWHUPLQH�KRZ�DZDUH�WKH

UHVSRQGHQWV�ZHUH� DERXW� WKH� QHZ� LQVXUDQFH� FRPSDQLHV� DQG� WR� FKHFN�ZKHWKHU� WKH\
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ZRXOG� OLNH� WR� LQYHVW� LQ� WKHVH�FRPSDQLHV��7KH\� IRXQG� WKDW�PRVW�RI� WKH� UHVSRQGHQWV

FDPH� WR� NQRZ� DERXW� WKH� QHZ� FRPSDQLHV� WKURXJK� WKHLU� IULHQGV� DQG�ZLVKHG� WR� EX\

WKHLU� SROLFLHV�� 7KH\� SUHIHUUHG� WKH� QHZ� FRPSDQLHV� EHFDXVH� RI� DWWUDFWLYH� VFKHPHV�

UHDVRQDEOH�SUHPLXP�DQG�KLJK� ULVN�FRYHUDJH��2Q� WKH�RWKHU�KDQG�/,&�SROLFLHV�ZHUH

SUHIHUUHG� RQO\� EHFDXVH� RI� WKHLU� ULVN� FRYHUDJH�� VHUYLFHV� DQG� IDPLOLDULW\��7KH� VWXG\

FRQFOXGHG�WKDW�H[LVWLQJ�DV�ZHOO�DV�QHZ�FRPSDQLHV�PXVW�WU\�WR�URSH�DQG�UHWDLQ�WKHLU

FXVWRPHUV� WR� VXUYLYH� WKH�PDUNHW�

'HYDVHQDSDWKL� HW�DO�� ������� DQDO\]HG� DQG� UDWHG� DOO� WKH� ��� OLIH� LQVXUDQFH

FRPSDQLHV�LQ�WKH�,QGLDQ�PDUNHW�WR�DVVHVV�WKH�FRQVXPHU�UHVSRQVH�UDWH�IRU�SULYDWL]DWLRQ

DQG� DZDUHQHVV� WRZDUGV� WKH� YDULRXV� OLIH� LQVXUDQFH� SURGXFWV� IURP� ���� FRQVXPHUV

EHORQJLQJ� WR�&KHQQDL��7KH�UHVXOWV�VKRZHG�WKDW� WKH� WRWDO�DYHUDJH�SUHPLXP�ZDV�5V�

�������WKH�DYHUDJH�SUHPLXP�RI�/,&�ZDV�5V��������ZKLOH�WKDW�RI�WKH�SULYDWH�FRPSDQLHV

ZDV� 5V�� ������� ,W� ZDV� IRXQG� WKDW� ������ RI� WKH� FRQVXPHUV� ERXJKW� D� SROLF\� DV� DQ

LQYHVWPHQW� WR� JHW� UHWXUQ�� ������ DV� D� ULVN� FRYHU� RI� GHDWK� DQG�RQO\� �����ERXJKW� LW

DV� D� ULVN� FRYHU� RI� GHDWK�

-DPSDOD�DQG�5DR��������FRQGXFWHG�D�VWXG\�RQ�WKH�GLVWULEXWLRQ�FKDQQHOV�RI

/,&�� 7KH� VWXG\� IRXQG� WKDW� DOWKRXJK� D� QXPEHU� RI� LQWHUPHGLDULHV� RU� GLVWULEXWLRQ

FKDQQHOV�OLNH�FRUSRUDWH�DJHQWV��EURNHUV�DQG�UHIHUUDOV�KDYH�HPHUJHG�RYHU�WLPH��/,&

ZDV�QRW�DEOH� WR�FDSLWDOL]H�RQ� WKHP�DQG�KHQFH�FRXOG�QRW�PDNH�JRRG�EXVLQHVV� IURP

WKHVH� FKDQQHOV�

9DQQLDUDMDQ�DQG�-H\DNXPDUDQ��������DWWHPSWHG�WR�LGHQWLI\�WKH�YDULRXV�TXDOLW\

IDFWRUV�DPRQJ�WKH�LQVXUHUV�DQG�WKHLU�LPSDFW�RQ�WKH�RYHUDOO�DWWLWXGH�WRZDUGV�LQVXUHUV

LQ�WKH�SXEOLF�DQG�SULYDWH�SOD\HUV�LQ�WKH�OLIH�LQVXUDQFH�PDUNHW��7KH\�LGHQWLILHG�D�WRWDO

RI� ��� GLPHQVLRQV� RI� VHUYLFH� TXDOLW\� DQG� UDWHG� WKHP� RQ� D� ILYH� SRLQW� VFDOH�� 7KH

6(593(5)�VFRUH�RI�WKH�VHUYLFH�TXDOLW\�IDFWRU�ZDV�FDOFXODWHG�IRU�ERWK�WKH�FRQVXPHUV

RI�SXEOLF�DQG�SULYDWH�SOD\HUV��6HYHQ�VWDWHPHQWV�ZHUH�GUDZQ�IURP�WKH�UHYLHZ�WR�PHDVXUH

WKH� RYHUDOO� DWWLWXGH� WRZDUGV� LQVXUHUV�� 7KH� SHUFHSWLRQ� RQ� WKH� RYHUDOO� DWWLWXGH� RQ� WKH

LQVXUHU�ZDV�VXPPDWHG�ZLWK�WKH�KHOS�RI�DQ�LQGH[�FDOOHG�WKH�2YHUDOO�$WWLWXGH�,QGH[�

9DQQLDUDMDQ� DQG� -H\DNXPDUDQ� ������� DQDO\]HG� WKH� FKDQJH� LQ� WKH� VHUYLFH

VHFWRU� EURXJKW� DERXW� E\� WKH� JOREDOL]DWLRQ� DQG� OLEHUDOL]DWLRQ�� 7KH� VWXG\� VXJJHVWHG

WKDW�WKH�VXFFHVV�RI�WKH�FRPSDQLHV�LQ�WKH�PDUNHW�UHVW�RQ�WKH�DYDLODELOLW\�RI�FXVWRPL]HG

SURGXFW�DQG�DOVR�WKH�VHUYLFH�TXDOLW\�RIIHUHG�WR�FXVWRPHUV��7KH�IXWXUH�JURZWK�RI�WKH

FRPSDQLHV� GHSHQGV� XSRQ� LWV� VHUYLFH� DQG� VHUYLFH� TXDOLW\� WR� WKH� FXVWRPHUV�� 6R� WKH

LQVXUDQFH� FRPSDQLHV� VKRXOG� HYDOXDWH� WKHLU� VHUYLFHV� DQG� LGHQWLI\� WKHLU� GLVWLQFWLRQ

IURP�RWKHUV�

.KXUDQD��������LQ�KLV�VWXG\�DWWHPSWHG�WR�DQDO\]H�WKH�FXVWRPHU�SUHIHUHQFHV

LQ�WKH�OLIH�LQVXUDQFH�LQGXVWU\�EDVHG�RQ�WKH�SODQV��SXUSRVH�RI�EX\LQJ�WKH�SROLFLHV�E\

WKH� FXVWRPHUV�� WKHLU� VDWLVIDFWLRQ� OHYHOV� DQG� WKHLU� IXWXUH�SODQV� WR�EX\�QHZ�SROLFLHV�

6DUDQJ�1DUXOD� HW� DO�� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� �������� � � � � � � � ���



7KH�VWXG\�VKRZHG�WKDW�RQO\����UHVSRQGHQWV������SHU�FHQW��IDFHG�VRPH�SUREOHPV�DQG

DOO�RI� WKHVH�KDG�SROLFLHV�RI�/,&��7KH�VDWLVIDFWLRQ� OHYHO�RI� WKH�FXVWRPHUV�RI�+')&

6WDQGDUG�/LIH��,&,&,�3UXGHQWLDO��.RWDN�/LIH��0D[�1HZ�<RUN�DQG�%LUOD�6XQ�/LIH�ZDV

����SHU�FHQW�ZKLOH�WKDW�IRU�/,&��7DWD�$,*�DQG�%DMDM�$OOLDQ]�ZHUH����SHU�FHQW�����SHU

FHQW�DQG����SHU�FHQW�UHVSHFWLYHO\��$OVR��RQO\������SHU�FHQW�RI�WKH�FXVWRPHUV�LQWHQGHG

WR� EX\� QHZ�SODQV� IURP� WKH� VDPH� FRPSDQ\�

),1',1*6�$1'�$1$/<6,6

7R�DQDO\]H�WKH�SHUIRUPDQFH�RI�/,&�LQ�WKH�SRVW�UHIRUP�SHULRG��WKH�SHUIRUPDQFH

IDFWRUV� KDYH� EHHQ� EURDGO\� FODVVLILHG� LQWR� WKUHH� FDWHJRULHV� �� IDFWRUV� UHODWHG� WR

LQIUDVWUXFWXUH�DQG�VHUYLFHV�RIIHUHG�WR�WKH�FXVWRPHUV��IDFWRUV�UHODWHG�WR�SURGXFWV�DQG

SROLFLHV�RIIHUHG�E\�/,&�DQG� IDFWRUV� UHODWHG� WR�FODLP�VHWWOHPHQW�SURFHGXUHV�

7DEOH� �

&XVWRPHUV
� 3HUFHSWLRQ� 5HJDUGLQJ� ,PSURYHPHQW� LQ� /,&
V� 3HUIRUPDQFH� 5HJDUGLQJ

,QIUDVWUXFWXUH� DQG� 6HUYLFHV� 2IIHUHG� WR� &XVWRPHUV

6WDWHPHQW � )UHTXHQF\� 	� 3HU� FHQW

+LJKO\ ,PSURYHG 5HPDLQHG 'HWHULR� %DGO\

,PSURYHG 6DPH UDWHG 'HWHULRUDWHG

,PSURYHPHQW� LQ� WKH �� ��� �� � �

RYHUDOO�ZRUNLQJ�RI ������� ������� ������� ������ ������

\RXU� FRPSDQ\

,PSURYHPHQW� LQ� WKH

EHKDYLRXU�DQG �� �� �� �� �

HIILFLHQF\�RI ������� ������� ������� ������ ������

HPSOR\HHV�DJHQWV

,PSURYHPHQW� LQ� WKH �� �� �� �� �

RYHUDOO�DPELHQFH�DQG ������� ������� ������� ������ ������

LQIUDVWUXFWXUH

/HYHO�RI�LQIRUPDWLRQ

EHLQJ� SURYLGHG� E\ �� �� �� �� �

WKH� HPSOR\HHV�DJHQWV ������� ������� ������� ������ ������

WR� WKH� FXVWRPHUV

(IIHFWLYHQHVV� RI� WKH

YDULRXV� SURPRWLRQDO �� �� �� �� �

DFWLYLWLHV�LQ�DUULYLQJ ������� ������� ������� ������ ������

DW� WKH� ILQDO� GHFLVLRQ
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7DEOH� �� VKRZV� WKH� IUHTXHQFLHV� DQG� SHUFHQWDJHV� RI� FXVWRPHU
V� SHUFHSWLRQ

UHJDUGLQJ�WKH�LPSURYHPHQW�LQ�SHUIRUPDQFH�RI�/,&�UHJDUGLQJ�LQIUDVWUXFWXUH�DQG�VHUYLFHV

RIIHUHG�WR�WKH�FXVWRPHUV�LQ�WKH�SRVW�UHIRUP�SHULRG�������������UDWH�WKH�RYHUDOO�TXDOLW\

WR�EH�KLJKO\� LPSURYHG������ �������� UDWH� LW� DV� LPSURYHG����� �������� ILQG� WKDW� WKH

TXDOLW\�UHPDLQHG�VDPH��RQO\����������IHHO�LW�GHWHULRUDWHG�DQG�PHUHO\����������IHHO�LW

EDGO\�GHWHULRUDWHG�������������UDWHG�WKH�LPSURYHPHQW�LQ�WKH�EHKDYLRXU�DQG�HIILFLHQF\

RI�HPSOR\HHV��DJHQWV�WR�KDYH�KLJKO\�LPSURYHG�������������UDWH�LW�DV�LPSURYHG�����

��������IHHO�LW�UHPDLQHG�VDPH��ZKLOH�����������IHHO�LW�GHWHULRUDWHG�DQG�QR�RQH�IRXQG

LW�EDGO\�GHWHULRUDWHG�������������UDWH�WKH�LPSURYHPHQW�LQ�WKH�RYHUDOO�DPELHQFH�DQG

LQIUDVWUXFWXUH�WR�EH�KLJKO\�LPSURYHG�������������UDWH�LW�DV�LPSURYHG�������������ILQG

WKDW�WKH�TXDOLW\�UHPDLQHG�VDPH������������IHHO�LW�GHWHULRUDWHG�DQG����������IHHO�LW�EDGO\

GHWHULRUDWHG��������������������������������������������������DQG����������UDWH�WKH

LPSURYHPHQW�LQ�WKH�OHYHO�RI�LQIRUPDWLRQ�EHLQJ�SURYLGHG�E\�WKH�HPSOR\HHV�DJHQWV�WR

WKH�FXVWRPHUV�WR�KDYH�KLJKO\�LPSURYHG��LPSURYHG��UHPDLQHG�VDPH��GHWHULRUDWHG�DQG

KLJKO\�GHWHULRUDWHG�UHVSHFWLYHO\��6LPLODUO\�����������������������������������������

������� � DQG� �� ������� UDWH� WKH� LPSURYHPHQW� LQ� WKH� HIIHFWLYHQHVV� RI� WKH� YDULRXV

SURPRWLRQDO� DFWLYLWLHV� LQ� DUULYLQJ� DW� WKH� ILQDO� GHFLVLRQ� WR� KDYH� KLJKO\� LPSURYHG�

LPSURYHG��UHPDLQHG�VDPH��GHWHULRUDWHG�DQG�KLJKO\�GHWHULRUDWHG�UHVSHFWLYHO\�

7DEOH� �

&XVWRPHUV
� 3HUFHSWLRQ� 5HJDUGLQJ� ,PSURYHPHQW� LQ� /,&
V� 3HUIRUPDQFH� 5HJDUGLQJ

3URGXFWV� DQG� 3ROLFLHV

6WDWHPHQW � )UHTXHQF\� 	� 3HU� FHQW

+LJKO\ ,PSURYHG 5HPDLQHG 'HWHULR� %DGO\

,PSURYHG 6DPH UDWHG 'HWHULRUDWHG

,PSURYHPHQW� LQ

SURGXFW� TXDOLW\ �� ��� �� � �

RIIHUHG� E\� \RXU ������� ������� ������� ������ ������

FRPSDQ\

3ULFLQJ�RI�SROLFLHV �� ��� �� �� �

������� ������� ������� ������ ������

)RUPDOLWLHV�UHTXLUHG �� �� �� �� �

WR�JHW�D� OLIH� LQVXUDQFH ������� ������� ������� ������� ������

SROLF\

)OH[LELOLW\�DQG�QHHG �� �� �� � �

EDVHG� VXLWDELOLW\� RI ������� ������� ������� ������ ������

WKH� SURGXFWV� RIIHUHG
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7DEOH� �� VKRZV� WKH� IUHTXHQFLHV� DQG� SHUFHQWDJHV� RI� FXVWRPHUV
� SHUFHSWLRQ

UHJDUGLQJ�WKH�LPSURYHPHQW�LQ�SHUIRUPDQFH�RI�/,&�UHJDUGLQJ�SURGXFWV�DQG�SROLFLHV

RIIHUHG� E\� /,&� WR� WKH� FXVWRPHUV� LQ� WKH� SRVW� UHIRUP� SHULRG�� ��� �������� UDWH� WKH

,PSURYHPHQW�LQ�SURGXFW�TXDOLW\�RIIHUHG�E\�\RXU�FRPSDQ\�WR�EH�KLJKO\�LPSURYHG�����

��������UDWH�LW�DV�LPSURYHG�������������ILQG�WKDW�WKH�TXDOLW\�UHPDLQHG�VDPH��RQO\

�� ������� IHHO� LW� GHWHULRUDWHG� DQG�PHUHO\� �� ������� IHHO� LW� EDGO\� GHWHULRUDWHG�� ��

��������UDWHG�WKH�LPSURYHPHQW�LQ�WKH�SULFLQJ�RI�SROLFLHV�WR�KDYH�KLJKO\�LPSURYHG�

������������UDWH�LW�DV�LPSURYHG��������������IHHO�LW�UHPDLQHG�VDPH��ZKLOH����������

IHHO� LW�GHWHULRUDWHG�DQG����������IRXQG�LW�EDGO\�GHWHULRUDWHG�������������UDWH� WKH

LPSURYHPHQW� LQ� WKH� )RUPDOLWLHV� UHTXLUHG� WR� JHW� D� OLIH� LQVXUDQFH� SROLF\� WR� KDYH

KLJKO\�LPSURYHG�������������UDWH�LW�DV�LPSURYHG�������������ILQG�WKDW�WKH�TXDOLW\

UHPDLQHG�VDPH�������������IHHO�LW�GHWHULRUDWHG�DQG����������IHHO�LW�EDGO\�GHWHULRUDWHG�

6LPLODUO\�������������������������������������������������DQG����������UDWH� WKH

LPSURYHPHQW�LQ�WKH�)OH[LELOLW\�DQG�QHHG�EDVHG�VXLWDELOLW\�RI�WKH�SURGXFWV�RIIHUHG

WR� KDYH� KLJKO\� LPSURYHG�� LPSURYHG�� UHPDLQHG� VDPH�� GHWHULRUDWHG� DQG� KLJKO\

GHWHULRUDWHG� UHVSHFWLYHO\�

7DEOH� �

&XVWRPHUV
�3HUFHSWLRQ�5HJDUGLQJ�,PSURYHPHQW�LQ�/,&
V�3HUIRUPDQFH�5HJDUGLQJ�&ODLP

6HWWOHPHQW

6WDWHPHQW � )UHTXHQF\� 	� 3HU� FHQW

+LJKO\ ,PSURYHG 5HPDLQHG 'HWHULR� %DGO\

,PSURYHG 6DPH UDWHG 'HWHULRUDWHG

&KDQJH� LQ� WLPH� WDNHQ �� �� �� �� �

WR� VHWWOH� D� FODLP ������� ������� ������� ������ ������

)RUPDOLWLHV�UHTXLUHG �� �� �� �� �

WR� VHWWOH� D� FODLP ������� ������� ������� ������ ������

7KH�7DEOH���DQDO\VHV�WKH�FXVWRPHUV
�SHUFHSWLRQ�UHJDUGLQJ�LPSURYHPHQW�LQ

/,&
V�SHUIRUPDQFH�UHJDUGLQJ�FODLP�VHWWOHPHQW�������������FXVWRPHUV�UDWH�WKH�FKDQJH

LQ�WLPH�WDNHQ�WR�VHWWOH�D�FODLP�DV�KLJKO\�LPSURYHG�������������IHHO�LW�KDV�LPSURYHG�

�����������IHHO�WKHUH�LV�QR�FKDQJH������������IHHO�LW�KDV�GHWHULRUDWHG��DQG���������

IHHO�LW�KDV�EDGO\�GHWHULRUDWHG��6LPLODUO\�������������FXVWRPHUV�UDWH�RI�LPSURYHPHQW�LQ

DPRXQW�IRUPDOLWLHV�UHTXLUHG�WR�VHWWOH�D�FODLP�DV�KLJKO\�LPSURYHG�������������IHHO�LW

KDV�LPSURYHG�������������IHHO�WKHUH�LV�QR�FKDQJH������������IHHO�LW�KDV�GHWHULRUDWHG�

DQG����������IHHO� LW�KDV�EDGO\�GHWHULRUDWHG�

���� � � � � � � � 6DUDQJ�1DUXOD� HW� DO�� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� �������



&21&/86,216�$1'� 68**(67,216

7KH�VWXG\�H[DPLQHG�WKH�FXVWRPHUV
�SHUFHSWLRQ�UHJDUGLQJ�WKH�LPSURYHPHQW

LQ�/,&
V�SHUIRUPDQFH�LQ�WKH�SRVW�UHIRUP�SHULRG��7KH�VWXG\�IRXQG�WKDW�/,&�KDV�VKRZQ

D�KXJH�LPSURYHPHQW�UHJDUGLQJ�LQIUDVWUXFWXUH�DQG�VHUYLFHV�RIIHUHG�WR�WKH�FXVWRPHUV�

UHJDUGLQJ�SURGXFWV�DQG�SROLFLHV�RIIHUHG�E\�LW�DQG�UHJDUGLQJ�FODLP�VHWWOHPHQW�SURFHVV�

6R��WKH�K\SRWKHVLV�WKDW�/,&�KDV�VKRZQ�D�VLJQLILFDQW�LPSURYHPHQW�LQ�LWV�SHUIRUPDQFH

LQ�WKH�SRVW�UHIRUP�SHULRG�KROGV�WUXH��+RZHYHU��WKHUH�LV�D�VLJQLILFDQW�QR��RI�FXVWRPHUV

ZKR�VWLOO�IHHO�WKDW�WKH�SHUIRUPDQFH�RI�/,&�KDV�HLWKHU�UHPDLQHG�VDPH�RU�KDV�GHWHULRUDWHG

LQ�WKH�SRVW�UHIRUP�SHULRG�UHJDUGLQJ�VRPH�RI�WKHVH�IDFWRUV��7KHVH�LQFOXGH�LPSURYHPHQW

LQ� WKH�EHKDYLRXU� DQG�HIILFLHQF\�RI� HPSOR\HHV�DJHQWV�� LQFUHDVH� LQ� WKH� HIIHFWLYHQHVV

RI� WKH� YDULRXV� SURPRWLRQDO� DFWLYLWLHV� WR� DLG� WKH� FXVWRPHUV� LQ� DUULYLQJ� DW� WKH� ILQDO

GHFLVLRQ��IRUPDOLWLHV�UHTXLUHG�WR�JHW�D�OLIH�LQVXUDQFH�SROLF\�DQG�WLPH�WDNHQ�WR�VHWWOH

D�FODLP��7KLV� VXJJHVWV� WKDW�/,&�PXVW� VWULYH� WR� IXUWKHU� LPSURYH� LWV�SHUIRUPDQFH�E\

HPSOR\LQJ�DJHQWV�HPSOR\HHV�ZKR�DUH�HIILFLHQW�DQG�WUDLQHG�LQ�VXFK�D�ZD\�WKDW�WKHLU

EHKDYLRXU� WRZDUGV� WKH� FXVWRPHUV� LV� IULHQGO\� DQG� FRXUWHRXV�� ,W�PXVW� DOVR� RUJDQL]H

SURPRWLRQDO�DQG�DZDUHQHVV�SURJUDPV�WR�JXLGH�WKH�FXVWRPHUV�UHJDUGLQJ�WKH�SURGXFWV

RI� WKH�FRPSDQ\�� ,W�PXVW� WU\� WR� UHGXFH� WKH�IRUPDOLWLHV� UHTXLUHG� WR�EX\�D�SROLF\�DQG

DOVR�LPSURYH�WKHLU�FODLP�VHWWOHPHQW�SURFHVV�

5HIHUHQFHV

$URUD��5�� 6�� ��������0DUNHWLQJ� RI� 6HUYLFHV� ��$�6WXG\� RI�/,&� LQ� -DODQGKDU�'LYLVLRQ�� 3K�'�

7KHVLV�� 'HSDUWPHQW� RI� &RPPHUFH� DQG� %XVLQHVV� 0DQDJHPHQW�� *XUX� 1DQDN� 'HY

8QLYHUVLW\�� $PULWVDU�

%DQXPDWK\��6���DQG�6XEDVLQL��0�����������$WWLWXGH�RI�3ROLF\KROGHUV�7RZDUGV�/LIH�,QVXUDQFH

%XVLQHVV� LQ�9LUXGKDQDJDU���7KH� ,QVXUDQFH� 7LPHV��9RO��;;,9��1R�� ��� SS�� �����

%DQXPDWK\�� 6��� DQG� 6��0DQLFKDP� �������� �&XVWRPHU� 6HUYLFHV� SURYLGHG� E\� /LIH� ,QVXUDQFH

&RUSRUDWLRQ�RI�,QGLD��$�&DVH�6WXG\���7KH�,QVXUDQFH�7LPHV��9RO��[[LY��1R�����SS�����

���

'HYDVHQDSDWKL�� 7��� 6DOHHQGUDQ�� 3�� 7��� DQG� 6KDQPXJDVXQGDUDP�� $�� �������� �$� 6WXG\� RQ

&RQVXPHU� 3UHIHUHQFH� DQG�&RPSDUDWLYH�$QDO\VLV� RI� DOO� /LIH� ,QVXUDQFH�&RPSDQLHV��

7KH� ,)&$,� -RXUQDO� RI� &RQVXPHU� %HKDYLRXU��9RO�� ,,�� 1R�� ��� SS�� �����

'KDQGD�� 5�� /�� �������� �'LYLVLRQDO� 3HUIRUPDQFH� (YDOXDWLRQ� RI� /,&� %XVLQHVV� LQ� 1RUWKHUQ

=RQH���)LQDQFH� ,QGLD��9RO�� ;9,,,�� 1R���� SS�� �������

*DKORW�� %�� '�� �������� �'LVTXLVLWLRQ� RI� /LIH� ,QVXUDQFH� %XVLQHVV���0RQWKO\� 3XEOLF� 2SLQLRQ

6XUYH\V�� 9RO�� [LY�� 1R�� ���� SS�� �����
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*XQMLNDU��1�%���3DQDML��%�0���0DKDPEUH��3�3��� DQG�$�*��*DRQNDU� �������� �$FFHQW�RQ�5XUDO

6HJPHQWV� �� 'RRU� WR� 'RRU� 6XUYH\��� <RJDNVKHHPD��9RO�� ���� 1R�� ��� SS�� ������

-DPSDOD��5�� DQG�5DR��9�� ��������'LVWULEXWLRQ�&KDQQHOV� RI�/,&��� ,QVXUDQFH�&KURQLFOH�� -DQ�

SS�� ������

.DOUD�� 5�� .�� DQG� *DUJ�� '�� .�� �������� �$,'$� 0RGHO� DQG� 5XUDO� 0DUNHWLQJ� ZLWK� 6SHFLDO

5HIHUHQFH� WR� /,&� 3ROLFLHV���0DQDJHPHQW� 6WUHDP��9RO�� ��� 1R�� ��� SS�� ������

3DWKDN�� 3��� DQG� 6LQJK�� 6�� �������� �,QFUHDVLQJ� &RPSHWLWLYHQHVV� 7KURXJK� 0DUNHWLQJ� �� $

&DVH� 6WXG\� RI� /LIH� ,QVXUDQFH� &RUSRUDWLRQ� RI� ,QGLD��� 7KH� $OWHUQDWLYH�� -RXUQDO� RI

0DQDJHPHQW� 6WXGLHV� DQG� 5HVHDUFK��9RO�� ��� 1R�� ��� SS�� ������

5DPDQ�� 1��� DQG� *D\DWKUL�� &�� �������� ��$� 6WXG\� RQ� &XVWRPHU
V�$ZDUHQHVV� 7RZDUGV� 1HZ

,QVXUDQFH�&RPSDQLHV���,QGLDQ��-RXUQDO�RI�0DUNHWLQJ��9RO��;;;,9��1R�����SS��������
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