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Emerging Risk Trends—Geopolitical (% of total)
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Emerging Risk Trends—Technological (% of total)
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Top Risks by Category
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Cumulative Distribution of Combinations
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/AIDS D X 9 72 @B s AR OGRS BN CIER T 2 L X T 2w 7 D3
£95)
. [TOOTEHEERERA 77 (CI) OKE] % A X—kX2VT 40— /1
7 7 OFE H M) (28,
o [FUuTrav— (BEL F/BIEa—T 1 v TKEN BB, VAT TR
B HE DI DEFEDT /R HIIZ T S 28 LWEERH D . (AN TR
ATE D, 2D, HEIRGI 0 Z 5 Uizt 7 Ri-IZii s d 2 & TR E O Rf
BEMENH D Z EDNEBOMENSRENTNWD) &, [T7 /v v—/FHRE
(F2RiFiZilEnzn, 77 /v —0EK LRWEERIC X DR E, 203,
TR, BRAZIX LD & LI HERAN CRAT 2 BIGUC X DIRELIC X D E) 104
®,
o [EHEETvU XA OEHRE, WENRFIEBORILEZF . KB ABHE K,
FHRS A R L. BRI o — U EONEE R BIET S e THEERN
AR OIRELE & . KB ARG, RFHEKEZSI SR ) T8,
o [HKOARZEN) OEFRE., MRICIFI TS E PR nH 5, 25 Li-mg
MBI R E RSN E END ) D [—EORZEE 72 Il 23 FIK CEIA S
T OMDERENNEIZE X D RN S 5, £ 5 Lok mO/If S0 E F
B, ZHHIZIRONR ] 1T,
o  EMEILHIE) OEFREL. DRKEORHERERRO 2 2 MIRFKEL BR2 2
— RTHRL, BRNST U7 THIHFDPHEZI TS & TRHERERRO 2 2 M3
FHREHRZ LRDAE— R THEARLTBYIFABIERL TN ) ITEH,
2012 FF—ZEH L
20132 >OHFEERE LT
o  [THIRKFE: WKtk 206 THARKE: EVHRRERNZRLS) Wi KPE) 1248
W, TOEFRIL. [ZRRFEL, 2EOEE LS, BRELEHBEL TEEOH 5K
BEHRT, HoW DAL DHAKEK, &, FE2HEo R, FiEo, ik, &
B, RE, WERAE ST ITER,
o  NEMEMHIE] 2 NEMTEIEHIE L HBIORMEA] 12, ZOERIT, 2R AR
HHERZ ERISZAE— R THRL, ffnEHHIOZERIER L TS ITEH,
2014 225DV 27 DAL ELEH

o [ FLOMETH] 77D THEILL R IZ
o [HFEAIEDEY (blowup) | 226 NEEMMEOREE (collapse) | (T
2015F—4 5DV X7 DAHER

(BN D [BFEvavyr) (1

[REEE)) o [(FHRREEE) K[ELEH) 12

NES|S S = AT /N S ol = B B SV I e
FHRRDUIMERNKBELEH O K ThLrFELR L, 77 /vy — /FHRK |
W [F7/my—] 12
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£ BEE T—2015 ED Y — A FEE

A EERNCIE. SOV —_A OB/ & RIEDOH G NFEINTWD, —A1 ORIEEHIT
248 N2 o7z, &2 TORZEENETOEMICHIE LcbT TiERwy, ez —tr 75—
1T, FOEREA~DBIEH ZZDOERICKT 2 EERTCEH-72bDTH D, WERLAIZLY,
Nt T —=VDEHIZ100% LR BN ENnH 5, HHEBEIE ZROIZERMA~DRZIITH
TOMRENMZOENTNWDZ ERNH LN, MIEORAFITEEIN TV D,

Tw—Ur T e VR EF, TRETRAELEZZENRD), ALKEEZZ ENRNTED,
TIWNEEZ D EFTZZONTWRWI AV ZELET, =v—T 7 - R ZIZOWTERENME
DEVVIBET —Z NN 2T RTVEHEICLE > TREAHETT, 29 1LY 271%, E
BRICH X THD EFDOFEMEITHL N o7 LB s b0, X RN PRIV E D
TY, < DOV RV EHEEFIIREMEENOD =~ —T 07 - VAT EEEL, ZIUTH X .
AR EN R B RELRD ) AT IERIEMNEZ 52 X9 L LTWET, A —1 OERMIC
BZHIZHTI->TiE, (B 3-5F0) FEFHORRHEEL Y L BV ZEE L TS

W, RYP—_ANT (DT - T 7Fa7V—2 (CIA), KEHRT 7F 27 U —2 (CAS),

KET 7 F 2TV —%2 (SOA)) HFEVAZEH 7 g (JRMS) 28Ei L TW\Wx4, ¥

—_A OFEROEFULIRE® 7 > a > DY A b www.soa.org TR RIEEZ21E 0>, KRB D JRMS =
2— AL X — 2L ERGRENMBH I NS TETT,

TIUHD R RZ 2L Th —EUROBZFIZREYEEA, URTOBZFICR LSS
E, BV TFTHICHD Hi_—2) REZ ML TR, ZAE TRRA LzRIE 2 —k
HINZIRIFE LTE WSS, =DV ORERFALES <) N2 2T aNiléd 57> U L
TR ZLEEBTTIOLET,

[FIZ PR IE 2015 4E 11 H 24 H T,

HiEEFRE ZBICRD WS, 22227 Uy 7 L (FHEBEEHIZI) . RIC_—UhE o T8
HULT ] ORYTZANOY %270 v 7 LTLIEEN,

P—_AZBMLTLEE D 2 LB LET,

E o BIORBICET A MIKFETERENTVET,
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v aEEED P LR

S&P 500 BRI (RLAYEDn) USD/Euro
2008 -7 1,385.59 $ 113.70 $ 1.56
2008 -k 968.75 68.10 1.27
2009 FEFK 1,106.41 77.04 1.48
2010 4FFk 1,176.19 84.49 1.40
2011 4EFK 1,131.42 78.93 1.34
2012 £E5K 1,440.67 92.18 1.29
2013 F-EK 1,681.55 102.36 1.35
2014 FFK 1,972.29 91.17 1.26
2015 FFK 2,079.36 46.60 1.10

KA —_A OFIENT, X7« A —2 ZORINAE D% D 2008 4F 4 AIZFEfE S viz, YK,
S&P 500 1% 1,385.59 THERE LTV (Yahoo Finance D7 — %), AlIT— 3L /%720 113.70
Ry CRExTR VX —4
http://www.eia.gov/dnav/pet/hist/LeafHandler.ashx?n=PET&s=RWTC&f=D) . ZA&|L 12—z 1.56 K
sV (http://www.federalreserve.gov/releases/h10/Hist/dat00_eu.htm) 727z, A {HMIASIT L&
<, BEEHIETH EREEOKETHRE L, RVEZOMANIH > 70, 1272 BT % ek
BRI IET 7= B N I HEfil S U T Uiz,

T 74 FDER] T2 2

WEOT—_A 5, BEFTEE LT DB, BUEOIRBUSEE LS Z T DR H D 2 LM
BN 72> TS, 2O LTEHANRS D Z 2o TWND I Eid, 2oL E 272 ET
& ET LDl bEEZEZLNLDT, FTEEDY ZATIZHOWNTOERN LD
5o WOERITIE, BIE, ROREREENRHL DL b VAT L SBRBEICDEVE
NEbRELS R EEDNIT~—D 07« U R IZOWTEMARICSENRD,

iy

B

DY A7 DY A MIMHFRREFE 7 +—F 2 (WEF) MERZa—s3L - U R« —_1 fIC
ER L7 DTHD, VA NMIBURICAIL Do, I@ENLDO Ry REREDL LD, RNT v
AEMWDVEND D, BRI 10 FE/172 LTV DAY, FEEEITIZ WEF 12U A b &2 R
FHLTWD, Kovw—T 07« URT « =LA DY AT DY A NHLBENSE(LLTND
23, FFFIZ R LY RO &EITH) Z L2 BB L T TE AT EEMITROE NN/ I T T,
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B 1.

TLETN?

&3 248 [

- 68 [, 27% (2015/2014/2013/2012/2011 45 PSRRI ~ D [ 35 ) B 228
DY —_A TlE 31%/26%/28%/29%) *

o 73[EI&. 29% (32%/37%/28%/28%) SRR DIREL
o 93 [H]%, 38% (35%/34%/38%/39%) HE E 7213 AOER~OMER
o 14, 6% (2%/3%/5%/4%) ZF D

A~DFEL (BUE &k Ny, M)

() 27 BEORROZE] ZSESERERERFGHET, bRIIThELEOE

o LOETOBRIREMNISEREINTVDS (FOLX ) RiEmOT TEZ D TR
EobERD)

o HFSCEMEAL DA A EA~ DR

o AARLBEADETRA~DEE (W LbMEBHRE L TR 20

o [RERZER DIEL

o FIIHNTITIRIBENR A~ DB, PRI IR ~ DR

o MHAFITREIIBIAIIARLMEELZLLT

o HEFRFOIREL

o XFEXFERVURIOMARDLYE

o HROEIE - R - BHELRAT AMIEZ BRI THERL, FIERK

o ¥ Ax, RRFICHTHMBEN - U BRI

o Afin, AN, ZAEMTEE 2BIHEORIL T, BR800 A7 2272 H0

o WA N—IEENT K DHIREL

*

fHEEE MO —_AFERIL, 2L OEETRELBEOM 2R RLTND, OGS, 2015FEOFMRENET RS

. ZTORICEFED Y —_A D HIBETH S T2fERB Ty aNITRIA TN D,
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Greatest Impact

Financial impact on the world = 27%

economy

Disruption to the world economy

Financial impact on me personally or = 38% Al

my firm/industry - 2013
F 6%
Other

0% 25% 50%

m 2015

B 2. 8UE, b EBRH DV A7 TT (1 2BATLESN), T30
27 DY A MIMREFE T +—F L (WEF) 28 2007 F/ERR L2 b DT, [fEdE : U A
7 DFMIRESR & ER OB I EE R 2 S]]

43 248 EE

B¥EY X2 (Economic) — 82[FE. 33% (39%/50%)

o 10 A% (4%/4%/1%) TR D g v
5% (2%/1%/6%) P Y

o 11 % (4%/4%/4%) hERFEDONAN—RTF T
* 26 [EIE (10%/17%/12%) 3 BEMBORE

* 30 [H1%% (12%/14%/27%) GRTSEORT T 4 VT 4

B YU X7 (Environnmental) — 38 [F2Z. 15% (10%/9%)

o 20 [E% (8%/6%/4%) 4 (FHRR ) [EEH)
o 5[EE (2%/1%/2%) IVl ERe

o 3[EIZ (1%/1%/1%) H PR B 22BN

o 3[EIZ (1%/1%/0%) H RS R

o 7[EZ (3%/2%/1%) ERZ NSRS N 72

* o HEY— A OFERD 2% A EOEB Y A ZIZONT, RFHT 5% E EF L7 L2 & a, A% U v 71K
5%UETE LR LI L E2RLTWD, B SALE TOREIZOWTIRY A7 X OEMITIAN 2 R,
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WY 227 (Geopolitical) — 48 [FE, 19% (24%,/17%)

L]

L]

L]

15 [
4 A%
11 F&
5 A&
1 [A]%%
2 A%
10 [A12%

HEU R

8 A&
1 [
7 [
13 [A1%F

(6%/8%/4%) 5 VA=A

(2%/1%/1%) KM Feas OYLHER
(4%/2%/3%) B - PNEL

(2%/5%/4%) IEHE[EF & WeHE L D0 H 5 [FHF
(0%/0%/0%) [EIFRALIE & 15k

(1%/1%/1%) Jua—nR)¥— g o D%iIE
(4%/7%/3%) ek > A 22 e

(Societal) — 29 [EIZ&. 12% (15%/11%)

(3%/8%/2%) INTI w2 R
(0%/0%/0%) 12 ME

(3%/2%/3%) UNIEL: SO
(5%/5%/5%) IER BT BB 0O Mk 7

727 /JuaP— -+ JRX7 (Technological) — 44 [EIE, 18% (6%/8%)

36 HI&

8 HI&

(15%/6%/8%) 1 YA R—kFxaYTF4— /AT TOHE
(3%/0%/0%) >y )ad—

ZDfth, (Other) —7 [HZ, 3% (6%/6%)

A oD ik

R T O BRI E

PR DARE KA

FHBLO4 H GDP DR (BUIR & kD) #ifk

B A oN— Bl AnfEEO YT N B KOMHE. B KL
BB BE

& 5 W 5 I T
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60%

40%

20%

0%

Current Risk with Greatest Impact
133%
B Current 2015
| 15% 19% 18%
12% m 2014
[ I [ e
T T T T T T 1
© > & > & &
& §§ & & @ ¢
(é.ao 0‘(\ oqo ) QO
& @ &
S o @
& &

BUE, ROZENHD L LTRIINIZY A7 DOAT T —TROLEBY,

gy 2o 2015/2014 /2013 4EDH—A T 33%/39%/50%
BREEU A 15%/10%/9%

HIBF Y A2 19%/24%/17%

fhsmy 27 12%/15%/11%

Fr)aY—. YRy 18%/6%/8%

Z DA, 3%/6%/6%

Copyright © 2016 Canadian Institute of Actuaries, Casualty Actuarial Society, Society of Actuaries. Posted with permission.

Page 76



gl =22 YR

Bl 1. AB%EFED O L TRENRORELI R LEON 2=V 7« UR T Z55FT
BATTE S,

239 ADEIEH OEEEILAF 1,127 IZo I-—RIEE DOEHEELIT 47214 2014 F S 4.72
)

VR « 573 —DR— T —COEEBIZHAWS SR 1,127, BRIV X7 O—2 T
— T OBEEBIZHW S 5RE 239,

1oEE LT A- 4N (RIEFHE 2%)
20K L= A= 1A (BIZH 0%)
3OEE LA 13 A ([A1EE 5%)
4| LT A 23 N ([FIZFE 10%)
5OEZE L= A-198 A (R 83%)

Emerging Risks by Category
(up to five risks chosen per survey)

50%

m 2015
m2014
2013
2012
m2011
W 2010
H 2009
W 2008 F
2008 S

Economic Environmental Geopolitical Societal Technological
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BEEY X2 (Economic) — 308 [HZ. 27% (2015/2014/2013/2012/2011/2010/2009 /2008 £k
12008 FEDH—A T 26%/33%/37%/40%/40%/47%/44%/44%)

o 34[EIZE  (14%/13%/7%/31%/32%/40%/45%) TARNF iDL 5 v 7
o A (14%/7%/27%/26%/25%/49%/66% HREa vy
o 60MEIZE  (25%/27%/28%/31%/32%/41%/33%) HEREDON— KT T 47
o 73[EIZE (31%/31%/30%/24%/22%/31%/49%) 4 & REAMIRE D F%
o 107 [HIZ (45%/44%/59%/62%/68%) 2 RGO RTT 0 VT 4
BBEEYU X7 (Environmental) — 136 [H%Z. 12% (10%/11%/9%/8%/10%/12%/10%/18%)
c 62[E%  (26%/19%/16%/20%/14%/25%/27% (FHRREZEL) [BEELD
o 19[EZ  (8%/8%/9%/11%/6%/9%/10%) K ORIt
o 14[HIZE (6%/5%/8%/6%/5%/4%/8%) B AR BT B RN
o 16EE  (7%/5%/6%/2%/6%/5%/1%) B RS E: R
o 25MEZ (10%/11%/11%/1%/4%/2%/5%) H SR T TG e K i
WBEY 22 (Geopolitical) — 286 [FIZ, 25%

(32%/27%/32%/28%/36%/26%/32%/18%)
o 89 M (37%/41%/27%/28%/20%/43%/30%) 3 T = U XL

o 18[HIZ (8%/9%/5%/14%/9%/18%/14%) K EMEE L8 DL
o 45 (19%/19%/13%/14%/10%/10%/9%) R4 L
o 44 [mIE (18%/28%/29%/33%/42%/38%/18%) FEIESE & e L >ob 5 [FHF
o 13/ (5%/10%/8%/5%/3%/12%/7%) [EHEEIFE & 75 I
o 14 [0]%% (6%/8%/13%/13%/11%/25%/18%) Jua—nRJP— g D%k
o 63 /A1 (26%/37%/29%/42%/32%/25%/28%) 5 = HitkD N LEE
HE& U 22 (Societal) — 178 [EIZL, 16% (17%/16%/11%/11%/7%/8%/9%/13%)
o 41 /FIE (17%/30%/19%/12%/13%/22%/30%) T I w2 R
o 18 [HIZ (8%/5%/3%/3%/2%/4%/4%) 2R
o 62 [ (26%/23%/30%/30%/30%/26%/27%) ANAatEED Y 7
o ST (24%/22%/23%/8%/7%/6%/6%) EREATHI B/ H O Rk A
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727 /aY— -« UR7 (Technologicall — 212[FE%Z&. 19%
(14%/11%/10%/10%/6%/6%/5% /7 %)

o 155[H%  (65%/58%/47%/40%/38%/23%/21%) PFANR—F2 VT4 —/ AV TFD

FH B BEE M

« 57[EE (24%/5%/5%16%/5%/4%%/7%) T av—

Z Dt

— THEZ. 1% (1%/2%/2%/3%/2%/1%/4%/4%)
PREFR 72 R BORIC L 0 E OEm L HAMICTFEEN DT 5, Bl EER
=

[n]=)

SR T O B R E

I IBIT DR DS

v TR
BRI 5 BRI R 5 A — 3
i D IS Sl

INHOT—=2ORORGTE LTI, RRIZEEZGRICLTNN—kr 7=V RTENI HDT
bb, T2l zIE, AEIOV—_A T IKEEE) ORZEEIX 6275720, KIFEDOHHTTE
DIN—F T —V1T 625239=26%¢ STz ROEZ a3 TE62+1,127=6%& L, £D
FER AW EOV—_A OVHIE L T 5, KFUAXES B0 — o FER N LY % ERl- 7
ZEEAFY v xR E T E TR EERT,

BFEY A7 (Economic) (37%—20154E 11 A, 20144E 10 B, 20134210 B. 20124E10 A,
20114E 10 A, 20104E 11 A, 200945 12 A, 20084E 11 A, 2008 4E 4 B D —~_ A T,
27%126%/33%/37%/40%/40%/47%/43%/42%)

7%—3%/3%/2%/6%/7%/9%/10%/8%/13% T RN F— D 7 > 7
7%—3%/1%/6%/5%/6%/10%/14%/10%/9% F - DR
7%—5%/6%/6%/7%/7%/9%/7%/6%/9% HEREGFDN— N Z 7 o 2
T%—6%/7%/T%/5%/5%/6%/10%/14%/5% B REATRS O F %
12%—9%/9%/13%/13%/15% BTG DONZ 7 V7 o

B U X7 (Environmental) (11%—12%/10%/11%/9%/8%/10%/12%/9%/17%)

5% —6%/4%/4%/4%/3%/5%/6%/5%/9% (FHRRZAT) JEES
2%—2%/2%/2%/2%/1%/2%/2%/2%/3% K O AR A
1%—1%/1%/2%/1%/1%/1%/2%/1%/2% H SRS B B AR
1%—1%/1%/1%/0%/1%/1%/1%/1%/2% B RS IR
1%—2%/2%12%/0%/1%/0%/1%/0%/1% BARKE: @EE e K5
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HBIFEY 27 (Geopolitical) (29%—5%/32%/27%/32%/28%/36%/26%/31%/18%)

* 6%—8%/9%/6%/6%/4%/9%/6%/6%/4%
o 3% —2%/2%/1%/3%/2%/4%/3%/3%/4%
* 3%—4%/4%13%/3%12%/2%/2% /2% /3%
* 6%—4%/6%/6%/7%/9%/8%/4%/6%6/2%
o 2%—1%/2%/2%/1%/1%/3%/2%/2%/2%
* 3% —1%/2%/3%/3%/2%/5%/4%/5%/2%
* 6% —6%/8%/6%/9%/7%/5%/6%/7%/1%

Ful) XA

K BRI ZZ DI

B - PNEL
BFEEZ & HE L > 2oB 5 [EH5
[EEIITE & 75T

T a— N =g DR
itk > 22 e

#H&VU X7 (Societal)  (12%—16%/17%/16%/11%/11%/7%/8%/9%/12%)

* 5% —4%/6%/4%/3%/3%/5%/6%/7%/8%
* 1%—2%/1%/1%/1%/2%/1%/1%/1%/2%
* 6% —6%/5%/6%/6%/7%/6%/6%/5%/6%
* 3%—5%/5%/5%12%/2%/1%/1%/1%/2%

NRUT v MEYER

18 9%

UNIEL: SCHONAZA

R AEHIEE /BRI O ke 2

T /uaY— -« JRZ (Technological)  (10%—19%/3%/11%/10%/10%/6%/5%/4%/7%)

* 8%—14%/12%/10%/8%/8%/5%/4%/3%/5%

* 2% —5%/1%/1%/1%/1%/1%/1%/1%/2%

PANR—EFX2 VT4 — /A TTD
A BEE
TRy

Energy price shock

Currency shock

Chinese economic hard landing

Asset price collapse

Financial volatility

Emerging Risk Trends—Economic (% of total)

2015
m2014
2013

9%

;
0% 5%

10% 15%

* T TERRROEROMERER, TAYVVBIETAROERETH S Z LITBE SNV, BT 7 ORBRADDICZ

DTN T 0% ER>TNDEIELH D,
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Emerging Risk Trends—Environmental (% of total)
. . 6%
Climate change (includes space weather)
Loss of freshwater services 2
_ 1% 2015
Tropical storms
2014
Earthquakes th LAUE)
Severe weather 2%
T T 1
0% 3% 6%
Emerging Risk Trends—Geopolitical (% of total)
8%
Terrorism
Proliferation of WMD
Interstate and civil wars
2015
Failed and failing states
2014
Transnational crime and corruption 22013
Retrenchment from globalization
Regional instability
1
0% 5% 10%
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Emerging Risk Trends—Societal (% of total)
4%
Pandemics/infectious diseases
2%

Chronic diseases
2015
6% 2014
Demographic shift 52013

5%
Liahility regimes/regulatory framework
0% 5% 10%
Emerging Risk Trends—Technological (% of total)
14%
Cybersecurity/interconnectedness
5%

Technology LS
02014
0% 5% 10% 159 12013
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(HEFEHTIEIRL) 2EEHENRL Lz —Dr T - YRIZONR—RVT—D

7%
7%
7%
7%

5%
2%
1%
1%
1%
6%
3%
3%
6%
2%
3%
6%
5%
1%
6%
3%
8%
2%
2%

2015 2014 2013 2012 2011 2010 2009 2008 %k 2008 &
I =% X—flifg D> a v 7 3% 3% 2% 6% 7% 9% 10% 8% 13
2 K a vy 3% 1% 6% 5% 6% 10 14% 10 9%
3HEREON—RT T 4T 5% 6% 6% 7% 7% 9% 7% 6% 9%
4 B PEARS O Rk 6% 7% 7% 5% 5% 6% 10% 14 5%
5 BT ORTT 4 VT 4 9% 9% 13% 13% 15
6 (FHRRAEET) KELEH 6% 4% 4% 4% 3% 5% 6% 5% 9%
7 BK OGS 2% 2% 2% 2% 1% 2% 2% 2% 3%
8 EhH: AN 1% 1% 2% 1% 1% 1% 2% 1% 2%
9 HuE 1% 1% 1% 0% 1% 1% 1% 1% 2%

10 i 72 KApe 2% 2% 2% 0% 1% 0% 1% 0% 1%

11 F5ay X5 8% 9% 6% 6% 4% 9% 6% 6% 4%

12 KRl e 3R D itk 2% 2% 1% 3% 2% 4% 3% 3% 4%

13 ¥4 - NEL 4% 4% 3% 3% 2% 2% 2% 2% 3%

14 fEFEESR & iHE L o2 d 5 EFE 4% 6% 6% 7% 9% 8% 4% 6% 2%

15 [EBRALIR & 15 1% 2% 2% 1% 1% 3% 2% 2% 2%
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Top Emerging Risks by Category—Single Greatest Impact
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Top Emerging Risks—Economic (% of total)
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Top Emerging Risks—Geopolitical (% of total)
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Top Emerging Risks—Technological (% of total)
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Risk Combinations
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Correlations of Combo 1
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g2 ETIEEE
BRICITERCEHEAEDLOND D £, HARnN) A7 EICET2HEMAME AT ¥R %2 —
DN, TOHROEMIIFNITH > TEZTLIEEN,

BRIl =~—U 7 - VR EEETDHEROTaEANHY 357

BRI S ez O BEIEORIEF T S —t T — TV OREN B RSN,

o 02%/58%/54% =
o 38%/43%/46% |AYAY-d

Formally Identify Emerging Risks

62%
Yes
m 2015
2014

2013
No

0% 10% 20% 30% 40% 50% 60% 70%

B2 —~—T0 7 URITOEEHR., TOU A7 EHAL, =27 L, £33/ 8k
VBT AT a2 nNbY T2

o 17%/13%/13% L2TOYRAZIZHD
o 79%/75%/81% WL ONDY AT ITHD
o 4%/12%/6% 720N
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Process to Measure/Monitor/Mitigate

17%
Yes for all

79% m2015
Yes for some
m2014
w2013
4%
No
T T T T 1
0% 25% 50% 75% 100%
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(2 TOUVRTIZHD | EEZT-ANDBEIZES

A

T A —IZBT Rk,
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YA N —FHE B RIR,

G, NV = R, LkFEEWoT) AREE~OZ I AR —T v —D HE
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THRNAF— e N a— « Fo— BT E, JNTORIFEENIEIT S U X7 OFF
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FEIEOT—I0 7« U7 OO LA L, 3 U, #5525 - B
TNV D Y RAZERFE S LA, N0 U A7 EEFIEICHEK S, BEMO
WY ZAZIZOWTIEELEE  (risk owners) 23D Hi1 5D,
SEEE, 77/ av—,

BEZ DIV, BEDORETFR,
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Tw—U U7 - UR7 OB EHRE, BAEBTERN R BB T 5 U O,
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ERM U 27588k LT, VAZZRFELFELA D,

T /ay— (HENEEE) | [ELH) (KEKE), AOED> 7~ 727 /1y
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MBI AV IZETIEEY XA7HEE (KRD) ORE, EEELTERWIXZIZETS
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BEZE=FV U ZIZFEIREZENTEY, ASIOLEED L 9 7)) AT 5RO
HHV AT DREFMDOBLDLEEZERLTND, ZTH LTV AZZFHILED &
W FEIXH D07 m ' AL EEHERER I TR,

ERBNLURODE=HY T,

F=F VT DIZODAT 4T « Axx L, U RATEIFO T OGS BLEHE O PR
Fo

s o#mzt=41 7,

T av——@EatttoTr 7 e o—iEREEE=X ) T, =0T - F L
VRERERET AT 7 ) u U—BE D — b —{2 L,
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WWHEL, 29 LT U FdavIalb—yart b0, BER—F7+ V4D
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VBB EZNTH, TRNOLETHRBRE, ETEhTWVW3,

IKIEREAY:, A3~ /4T (Affordable Care Act) . HEFRAGZ MBI OUNHL, KAEALHE,
SRTTIGICEBT DIREMEY 27 LBHEU R 7,

Praedicat 7% L CTARIE & 2 [REMED B D RIEIT A ~D T 7 AR —V ¥ —ZRFE L
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BEHRMIZEDY EF 57 a2 03b 5,
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SEERE LI 0D D,

o T/IvU XX EXNVIBITDLT N R A,

o HLLTEIxz~—Ur 7 - URAIPBEHOE T RRAIZE R HEEHE 2D LKL
TE7n, bivbtE=4 IV 7 LRIcoW o7 y=7 NERGT 5725
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o WHDORTT 4 VT 4. EWFEMIC K D IEBITO TSN A

o HWNOEEIERINF VA TN—T ) FAI T F—A~DTI =T « R
7 OEXY (B A N—X2YT 1),

o FFEDRNE Y ZRIZONWT, AV H =Ry NROEDMDAT 4 TDORNT T 4T %
= I/

o AT IvT « URTDIRRIERN~DEF,
fERERE D B R FEEME TE

o [RIREKDIEEEBBITEBIL, I RAT T4 0 T hmR L EEICTREIT G ST
LR T E=2 ) T 5,

o AFvavr &RV R EERBITI A,

B4, =~—T 7 - URTORFER, VAT OREE D a[REEOZ b2 5HAT 2 oA THiE %
BELTWETN? (B : 2009 I TALFAREC L5 X A AFFOBBBIL R ELNLE L
oo ®HDOEZEF, BENBFECT D AMHEM 2 R T THIE & U CIbFIRECrE I T eE 7
n—4%F=XY) 7 LFEL]E,)

BRI SN2 WD EEEDOREE TN~ T =V OEEN BRI,
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o  1%/2%/4% T — UL S Y R EEETAERO T 2 AR

Emerging Risk Leading Indicators

Yes for all

57%
Yesfor some
W 2015
m 2014
No 2013

Don't identify emerging risks

T
0% 25% 50% 75%

Bs EBELTWD] E&EZ2NT. BRI ARz~ — 07« U 27 LTI )
B ED TEDFIEOH ZZTF TS0,

[ETOY ATITHATHEARE L TS EEXTN:

o BHOIBBORT —FRAIERE 52X DAEEMDH DBIEDOKE, HEIBFDOH
MEBBORERZERALTNDS, B20BRbE=FU V7,

o HBElOT~Y—TL T URTITONWT, RTT 4 VT 1 ZFHNTH~—7 > Mtk
REEROT~— 7 - URTIZETREERE (A7 TR~ 7R EWN
S T2 K ERREIMT i T % il oo HEE O FE AR .

o kAU, PEXERE. JIRFROHEMZE,

o EPEMMAE D HIRDZEH), FHLAR— K,

DY AT ITHATHREARE L TS EEXTN:

e  “control weakness” (fflfHl LOFSR) ZHE L, EO%, MMOELIFETEH L X 5 7l
BNZBT DFADR T2 E T,

o MEBIRIEE=FY) U TTHDICSE I ERIATIEEATEH,

o ¥ERFAHDOYAZIZONWT, MoOBHIYRE 7 +ra—7T v 7L, #HOICEMHICS
WZATE, EREEREZB U CRIC Y A7 ICEET At & HFEOR Y A5 T 5,
FENEIC L W EIETE 220,

o HFEYZRIZONWTEIMNERELZ 7+ —FREOL—Y ROTF4 T/ XHTT
47) SREINZEBRFIOHBIMS RO R Z X,
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W DR G,

Za—ARVLR—FDE=HY T,

R 7 ATOWTIEAT 4 7 DEIENKEHE,

FEE SN2V AV \ZHATIRIENREZ 200 Ll WEgB sy B4 L - T U 7
IRV IATr K DI LTV D, ETARERFIITONDS N, T LLHFEEEZBE L T—
BLTWADLITTlEZRWw, U Y —20#IKINRH 5,

U A7 &EHTDHFIE

HABLO 3ol m e bE 7+ —L, MEHR—ZATRL > Ratl
535,

NGB —R—=T 4 —IZEVERY AVEEIIE#HT 5/ S F I RREEEE K
WCTERIY 27 &0 L, RFHCAHENTa ) S A NOEREZEET D,

(T2 LNTEATHREE L WO HIEH 570%) PREREEE RO, =2 — X JEER
5

A% I S D TE—IEHBEHER, ERNRORT., KEEOHIEY LH237 L—
LI D72 23 5 Al REME,
BAEMERLFMET 27200 a /) I v 7 - vy EXLOTF Y FO
B DOREIE R DO TRZE TE 20,

RIS, 27 4 7 qflits, HROeF], EROEHAT Ly N, KRMEHEE., K
G, N DR o A,

W LOSTRBHEFHTH D,

B IR TORONDIHEOEASICERTHZE TCRIEEE=HX Y T,
KRBT 7o —F L,

NRoT Iy OERHEF, AV F—FXy MDOINF T4 v 72XV TTHT
LT, WHO ZIZU® L THREOAXNFHAL Y b REHOELE 2R MTE S,
VTV AEORIEIY , Y AT LR A7 ICONWTIEEET VAT 7 L AR
TUNT 47,

iE

[ J
e

Bie6 —~—I 7 VRITOFATHEZREL TWDEEZTNTEMLET, U AV
U (F737FR) OITEEMETH D 502

o  13%/0%/10% ETHOYRTIZHD
o 51%/77%/55% WL ODY ATITHD
o 36%/23%/35% A
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Yes for all

51% 12015
Yesfor some
36%
No

Criteria for Action Based on Leading Indicators

—

2014
2013

0% 25% 50% 75% 100%

B 7.

ITEIER HNTHIZHT TF SV,

[ TOVRZIZHD] EEZT-N:

FETRAEMRLEEBLERLL, TOHK (v, REENORESREZRED) =
JAR=TV X —%WoTHEEE 2D,

R OREEIEHRIZ LV FETE 20,

TV a T EREERETREME, RFENEIFE, BT XOFHE SNZBER
BEBIZESHTNWDS, TRAIBHRBZEBENRT 73 aDL~ Lol X7 RER
INDRENEFM, RET D,

BRETEH,

MW ONDY RZITHDH| EEZT-N

BiiEDOWER,
ARNSFERETOHHPH AN TEEIERYV AT « Uy ba®E=X Y T
HARBREIZL Y EIETE R,

[ABE, FERIC & > TOHT-I2 S,

—EOMEEBZD U AT,

BIZEHA RTA LD VA PERTE D, HA RTA HRHADY 27 (1358Y)
RE¥EYEHIL « FT=2 7N K- TEH,

772y (DEFCON) ZA FDOL~_NUREDBI, Ly R —UITE3<K L BpERI
TV a rBMEET S,

HHIEADAEN AL Tl DR, 1Y 720 SUEPE & 1 RS 72 0 #lE 2B 23 5
it % T [a] - 7= FF,
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o EF=HXVUITRHICKREINT-EEY XAJ7HERE (KRI) Z2EH, 773 VOLERE
RS, RIZRDIREFEREED D, 72 2 TBEICEELE L2 EE L CEHEMK
GHBEEZHELZZEND D,

o LW ~DBACHAEDO T TOIEEIMEG IS L COBE ARSI E Y X7
BFOE=HX D 7 (BREE, VA4 3— EHFER, EEY R7),

o WENRN—DFT7xUARCWET ¥ RV EEITOIZD U X755,

o R[N TWARWREMIZIIN TWVD,

o FuT ¢y hEUF—DOBREICH L THSMHNY X7l ESN TV AEA T A~
v U hREMT D,

BRS. 1o Tm~—Ur Y URIDE=R Y T HIEDTEZeRnH Y E3 00

o 62% VA

o 38% A4

Stopped Monitoring Emerging Risk
HmYes
B No
ZR9. FCOVRIZOEFE=HY T HIEDELEN? BEIIMTTTN?

o MEETIIRWVWR, —Hioxm~—0 7 « R IFRE LW ATREENE W, 728
ZIE. AFEERGIZES (SEC) OHIHI151A X0, F MG EGEENRI PG L - R IET
EAENETONS, 2O ALY A7 TEDOWE,
HNHEEIZ LD EIETE R0,

o HIWEOEEIZESNWTA v 7NV / RoFI v JTEEOW D0+ U %
MEEIEE N, 2L OEAIFMDO R FI v s « o F U FIC Lo TREENT,

o URINMNEI-T,

o HANbE—bwy LT [HER] REE] T oI X7,
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ERICRE L ro~e—V 07 YR 7L, [m<w—U F ((emerged)) ] VA7 5 Th
7] VRAZDYRRMNIED, P4 3 —EF2VTF 14— 1F [mew—T R &4akyd
BB, FARXR—=TF X [m~e—I 7] Th5B,

VR BBEBENTZ, ERERL RoTo R RENT-BE,

FEAMFE OKIE T %, FEMGILENL LT,

K. ZDV A7 % —FERELLEZN, TN EOT=4Y U 730 E 20 EJE T
i,

H AL HGE L7,

KIGHE, DR ZIT 2 EEITE R TIER W,

E— by LOBEE /" BREORT Y a VEAUEZBROETH (K/1K) 2B,

v g3 FiE

B 1.

AR 227 EH (ERM) 2ROt UG T8I, NYoT 47 /%K

TAT /PO L ERTT N

o 72% RNoT 47
e 3% 2T 4T
o 20% T R
o 5% rOY/INSVASA
ERM Effect
Not sure
Neutral
Negative
Positive 72%
0% 25% 50% 75% 100%
B2 ZoMHE?

(ROT 47 ) BTN

T IVOE LS ORI O UGE,
INETCAREBHIZT o7 Py 7 AN & T o7,
PRBREFRICBNT, VAZHEBY XA —NEXDbD TESHICWET DL L) RNy
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AT HoT-L, 5 THLH D,

SBOBEY LU RV EHO T 0 ADOIER L,

IEMOMFAANIC Y A 7 EHLE 2 &

FEICKT D @R O R &L 5 OICH M.

AEZ R U b OITHiz %,

WHEEEEOEBWEELZAINT 5, U AT ~ORERHZ D 5, ERM bk

A w59 %,

Wik mb b, BERETI A BE#REIND X HI2T 5,

° %% IR L TREREHRBEZIRZ D L O1RT,

e ERMIZLY, AREEN TV, /hEaNE—FIZHARINTW—HD Y 27 B3R
ﬁ?%éié 2725, 7o 21, ZLOWEBORFESITIET NV - URT EZL
TWDA, Bl FERES <V, ERMEARNL, €T /L« U A7 TR HEEHO
PRI O—ERIZ LdZe o T,

o HHNDYAfbOEASVRTNRoM, ERMIZOWTOEEROLY BV (XL 0 iE%
IZ72 5 TWA, 7273 ERM ZHRIE 7 & R 2528 AT 5 COBEITE SR,

o LU BENRIND K DI,

o EHAREZH~OMINKE, LATLV b, BEWIEE VAT T4 7 OHHEENREH 25
X9l otc, VY —=ANRIVERMIMEDILD XL IThoT,

o HEAMNWEINTNLIEIERY A7 OHBE~ORFE N EE -7, #HENIZH T DY
AT DEFRDEEVEEZED D,

o MY R ORI AE DI, VA OF=HY T LBBIZRIT TZHY — D
BAFIZ DM o T2,

o DIOLNMNHEMLTWVDHY R ELTWRWY R7 ZH{UWET 20124 A,

o HHNOEENREIHNC/RY, VAZEHORYMANTOTRIND LTS
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