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EH�FKHDSHU�WKDQ�WKH�1),3"

1DQF\�:DWNLQV��)&$6��0$$$

:LWK�WKH�1DWLRQDO�)ORRG�,QVXUDQFH�3URJUDP��1),3������ELOOLRQ�
GROODUV�LQ�GHEW�DQG�WKH�GHDGOLQH�WR�UHQHZ�WKH�SURJUDP�IDVW�
DSSURDFKLQJ��SROLF\PDNHUV�LQ�:DVKLQJWRQ�DUH�GHEDWLQJ�IORRG�
LQVXUDQFH�UHIRUP�WKURXJK D�QXPEHU�RI�ELOOV�LQ�WKH�6HQDWH��
3URSRVHG�OHJLVODWLRQ�FRQWDLQV�ODQJXDJH�WKDW�ZRXOG�HDVH�
UHJXODWLRQV�RQ�IORRG�LQVXUHUV�LQ�RUGHU�WR�HQFRXUDJH�WKH�JURZWK�RI�
D�SULYDWH�PDUNHW��

0LOOLPDQ�KDV�UHFHQWO\�FROODERUDWHG�ZLWK�.DW5LVN��D�ULVN PRGHOLQJ�
ILUP��WR�GHYHORS�WRROV�WKDW�FDQ�EH�OLFHQVHG�E\�LQVXUHUV�DQG�
UHLQVXUHUV�WR�TXLFNO\�DVVHVV�WKH�IHDVLELOLW\�RI�RIIHULQJ�SULYDWH�IORRG�
LQVXUDQFH���8VLQJ�RXU�IORRG�LQVXUDQFH�GDWDVHWV��ZH�FRQGXFWHG�
PDUNHW�IHDVLELOLW\�VWXGLHV�LQ�WKUHH�VWDWHV�� )ORULGD��
7H[DV��DQG�/RXLVLDQD�± ZKLFK�FRPELQHG�DFFRXQW�IRU�����RI�1),3�
LQVXUDQFH�SROLFLHV�LQ�IRUFH�QDWLRQZLGH� 2XU�VWXG\�UHSUHVHQWHG DOO�
VLQJOH�IDPLO\�KRPHV��QRW�RQO\�WKRVH�ZKR�DUH�FXUUHQWO\�SXUFKDVLQJ�
IORRG�LQVXUDQFH�IURP�WKH�1),3��EHFDXVH�WKH�1),3�GRHV�QRW�
UHOHDVH�GHWDLOHG�GDWD�RQ�SROLF\�ORFDWLRQV��:H�FRPSDUHG�RXU�
PRGHOHG�SULYDWH�IORRG�LQVXUDQFH�SUHPLXPV�WR�WKRVH�RI�WKH�1),3��
7KLV�SDSHU�SURYLGHV�D�EULHI�RYHUYLHZ�RI�WKRVH�ILQGLQJV�

0DUNHW�)HDVLELOLW\�6WXG\�5HVXOWV
2YHUDOO��DFURVV�WKH�WKUHH�VWDWHV�ZH�IRXQG�WKDW�D�PDMRULW\�RI�
VLQJOH�IDPLO\�KRPHV�FRXOG�VHH�FKHDSHU�SUHPLXPV�ZLWK�SULYDWH�
LQVXUDQFH�WKDQ�ZLWK�WKH�1),3��%DVHG�RQ�RXU�HVWLPDWHV��WKLV�ZRXOG�
KROG�IRU�����RI�DOO�VLQJOH�IDPLO\�KRPHV�LQ�)ORULGD������LQ�
/RXLVLDQD��DQG�����LQ�7H[DV�
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)XUWKHUPRUH��RI�WKH�KRPHV�PRGHOHG������LQ�)ORULGD�FRXOG�VHH�
SUHPLXPV�WKDW�DUH�OHVV�WKDQ�RQH�ILIWK�WKDW�RI�WKH�1),3��ZKLOH�WKH�
VDPH�KROGV�WUXH�IRU�����RI�KRPHV�LQ�/RXLVLDQD�DQG�����RI�
KRPHV�LQ�7H[DV��&RQYHUVHO\��XVLQJ�RXU�PRGHO��SULYDWH�LQVXUDQFH�
ZRXOG�FRVW�RYHU�WZLFH�WKH�1),3�SUHPLXPV�IRU�����RI�VLQJOH�
IDPLO\�KRPHV�LQ�)ORULGD������LQ�/RXLVLDQD�DQG����LQ�7H[DV�
7KHUHIRUH��DOWKRXJK�ZH�H[SHFW�WKDW�PRUH�UHILQHG�ULVN�EDVHG�
UDWLQJ�IURP�SULYDWH�LQVXUHUV�ZRXOG�SURYLGH�ORZHU�SUHPLXPV�IRU�
PDQ\�KRPHRZQHUV��WKH�1),3¶V�FXUUHQW�SUHPLXPV�ZRXOG�EH�D�
PRUH�FRVW�HIIHFWLYH�RSWLRQ�IRU�VRPH���:H�H[SHFW�WKDW� HYHQ�LI�
SULYDWH�LQVXUDQFH�WDNHV�KROG��WKHUH�ZLOO�EH�VRPH�SURSHUW\�RZQHUV
ZKR ZRXOG�OLNHO\�FRQWLQXH�WR QHHG�VRPH�W\SH�RI�JRYHUQPHQW�
VXSSRUW GXH�WR�DIIRUGDELOLW\�LVVXHV�

$FURVV�IORRG�]RQHV��ZH�IRXQG�WKDW�LI�SULYDWH�LQVXUDQFH�ZHUH�
ZLGHO\�DYDLODEOH�LQ�WKH�KLJKHVW�ULVN�DUHDV��D�VXUSULVLQJO\�ODUJH�
SHUFHQWDJH�RI�KRPHV�FRXOG�VHH�SUHPLXPV�EHORZ�WKRVH�RI�WKH�
1),3��7KH�FKDUW�EHORZ�OD\V�RXW�WKH�FRPSDULVRQ�E\�]RQH�DQG�
VWDWH��=RQHV�$��$(��$+��DQG�9(�DUH�GHVLJQDWHG�DV�6SHFLDO�)ORRG
+D]DUG�$UHDV��6)+$��UHTXLULQJ�PDQGDWRU\�IORRG�LQVXUDQFH�
FRYHUDJH�IRU�KRPHV�ZLWK�D�IHGHUDOO\�EDFNHG�PRUWJDJH�
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2XU�ILQGLQJV�VKRZ�WKDW�IRU�DOO�6)+$�]RQHV�
FRPELQHG��SULYDWH�LQVXUDQFH�FRXOG�RIIHU�
FKHDSHU�SUHPLXPV�WKDQ�WKH�1),3�IRU�����
RI�VLQJOH�IDPLO\�KRPHV�LQ�)ORULGD������LQ�
/RXLVLDQD��DQG�����LQ�7H[DV��

:LWKLQ�WKH�³9´�=RQH��ZKLFK�LV�FRQVLGHUHG�WKH�PRVW�KD]DUGRXV�RI�
WKH�6)+$V�DQG�UHTXLUHV�PDQGDWRU\�IORRG�LQVXUDQFH������RI�
)ORULGD�KRPHV�LQ�D�9(�=RQH������RI�/RXLVLDQD�KRPHV�LQ�D�9(�
=RQH��DQG�����RI�7H[DV�KRPHV�LQ�D�9(�=RQH�FRXOG�VHH�ORZHU�
SUHPLXPV�XQGHU�D�SULYDWH�PDUNHW��³$´�]RQHV�DUH�WKH�QH[W�PRVW�
YRODWLOH�DQG�VLPLODUO\�UHTXLUH�PDQGDWRU\�IORRG�LQVXUDQFH� $FURVV�
$��$(��DQG�$+�]RQHV��EHWZHHQ�����DQG�����RI�ULVNV�DFURVV�WKH�
WKUHH�VWDWHV�FRXOG�EH�FRYHUHG�DW�D�ORZHU�SUHPLXP�FRPSDUHG�WR�
WKH�1),3�

&ULWLFDO�$VVXPSWLRQV
$�QXPEHU�RI�FULWLFDO�DVVXPSWLRQV�ZHUH�XVHG�WR�DUULYH�DW�WKH�
QXPEHUV�DERYH��0LOOLPDQ�GHYHORSHG�SURSULHWDU\�PDUNHW�EDVNHWV
UHSUHVHQWLQJ�����RI�VLQJOH�IDPLO\�KRPHV�LQ�HDFK�VWDWH�EDVHG�RQ�
SDUFHO�GDWD�DQG�RWKHU�WKLUG�SDUW\�VRXUFHV��2XU�ORVVHV�ZHUH�
GHULYHG�IURP FDWDVWURSKH�PRGHOV�JHQHUDWHG�E\�.DW5LVN��ZKLFK�

LQFOXGH�LQODQG�IORRG�DQG�VWRUP�VXUJH�ULVN��EXW�H[FOXGH�QRQ�
PRGHOHG�IORRG�ULVN��7KH�PDUNHW�IHDVLELOLW\�VWXGLHV�DOVR�DVVXPHG�D�
���������PD[LPXP�IORRG�OLPLW��ZKLFK�LV�FRQVLVWHQW�ZLWK�WKH�1),3��
DQG�D�����WDUJHW�ORVV�UDWLR��7KH�1),3�SUHPLXPV�DUH�FXUUHQW�DV�RI�
$SULO������DQG�LQFOXGH�IHHV�EXW�GR�QRW FRQVLGHU�WKH�HIIHFW�RI�
JUDQGIDWKHULQJ��7KH�ILQGLQJV�UHIOHFW�RQH�VHW�RI�UHDVRQDEOH�
DVVXPSWLRQV�IRU�DOO�VLQJOH�IDPLO\�KRPHV�DFURVV�WKH�WKUHH�VWDWHV��
EXW�WKH�XVH�RI�GLIIHUHQW�GDWD�VRXUFHV��FDWDVWURSKH�PRGHOV��DQG�
WDUJHW�H[SHQVH�DVVXPSWLRQV�ZRXOG�SURGXFH�GLIIHUHQW�UHVXOWV�

$������SROO�E\�WKH�,QVXUDQFH�,QIRUPDWLRQ�,QVWLWXWH�IRXQG�WKDW�����
RI�$PHULFDQ�KRPHRZQHUV�KDG�D�IORRG�LQVXUDQFH�SROLF\��OHDYLQJ�WKH�
UHPDLQLQJ�����XQSURWHFWHG�DJDLQVW�WKLV�ZLGHVSUHDG�DQG�SRWHQWLDOO\�
FDWDVWURSKLF�ULVN���1XPHURXV�LQVWDQFHV�VXFK�DV�WKH������
UDLQVWRUPV�LQ�/RXLVLDQD��ZKLFK�DIIHFWHG�RYHU��������KRPHV�DQG�
FRVW�RYHU����ELOOLRQ��VKRZ�WKH�GHYDVWDWLQJ�ILQDQFLDO�HIIHFW�RI�IORRG�
RQ�FRPPXQLWLHV�WKDW DUH�RXWVLGH�PDQGDWRU\�SXUFKDVH�DUHDV�DQG�
\HW�DW�ULVN�RI�VLJQLILFDQW�IORRG�HYHQWV���7KH�1),3�KDV�SURYLGHG�D�
YDOXDEOH�VHUYLFH�WR�8�6��SURSHUW\�RZQHUV�IRU�FORVH�WR����\HDUV�DQG�
WKHUH�DUH�QXPHURXV�OHJLVODWLYH�SURSRVDOV�EHLQJ�FRQVLGHUHG�WKDW�ZLOO�
KHOS�WKH�SURJUDP�WR�FRQWLQXH�GRLQJ�VR�LQ�WKH�IXWXUH���$ORQJVLGH�WKH�
1),3��D�WKULYLQJ�SULYDWH�LQVXUDQFH�PDUNHW�ZRXOG�SURYLGH�ZLGHU�DQG�
LQ�PDQ\�FDVHV�OHVV�H[SHQVLYH�RSWLRQV�WKDW�FRXOG�SURWHFW�PRUH�8�6��
FRQVXPHUV��H[SDQG�WKH�DZDUHQHVV�RI�WKH�QHHG�IRU�IORRG�LQVXUDQFH�
DQG�VSUHDG�WKH�ULVN�EH\RQG�WKH�1),3�
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������ 0LOOLPDQ��,QF���$OO�5LJKWV�5HVHUYHG��7KH�PDWHULDOV�LQ�WKLV�GRFXPHQW�UHSUHVHQW�WKH�RSLQLRQ�RI�WKH�DXWKRUV�DQG�DUH�QRW�UHSUHVHQWDWLYH�RI�WKH�YLHZV RI�0LOOLPDQ��,QF��0LOOLPDQ�GRHV�QRW�FHUWLI\�WKH�
LQIRUPDWLRQ��QRU�GRHV�LW�JXDUDQWHH�WKH�DFFXUDF\�DQG�FRPSOHWHQHVV�RI�VXFK�LQIRUPDWLRQ��8VH�RI�VXFK�LQIRUPDWLRQ�LV�YROXQWDU\�DQG�VKRXOG�QRW�EH�UHOLHG�XSRQ�XQOHVV�DQ�LQGHSHQGHQW�UHYLHZ�RI�LWV�DFFXUDF\�

DQG�FRPSOHWHQHVV�KDV�EHHQ�SHUIRUPHG��0DWHULDOV�PD\�QRW�EH�UHSURGXFHG�ZLWKRXW�WKH�H[SUHVV�FRQVHQW�RI�0LOOLPDQ�

0LOOLPDQ�LV�DPRQJ�WKH�ZRUOG¶V ODUJHVW�SURYLGHUV�RI�DFWXDULDO�DQG�UHODWHG�
SURGXFWV�DQG�VHUYLFHV��7KH�ILUP�KDV�FRQVXOWLQJ�SUDFWLFHV�LQ�OLIH�LQVXUDQFH�
DQG�ILQDQFLDO�VHUYLFHV��SURSHUW\�	�FDVXDOW\�LQVXUDQFH��KHDOWKFDUH��DQG�
HPSOR\HH�EHQHILWV��)RXQGHG�LQ�������0LOOLPDQ�LV�DQ�LQGHSHQGHQW�ILUP�ZLWK�
RIILFHV�LQ�PDMRU�FLWLHV�DURXQG�WKH�JOREH�

PLOOLPDQ�FRP


