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37�� .DOLEHVDU� 5D\D� 8WDPD� VHEDJDL� VDODK� VDWX� SHUXVDKDDQ� \DQJ� EHUJHUDN� GDODP� ELGDQJ�

3LDODQJ� $VXUDQVL� \DQJ� PHPLOLNL� IXQJVL� VHEDJDL� SHUDQWDUD� GLDQWDUD� WHUWDQJJXQJ� GDQ� MXJD

SHUXVDKDDQ�DVXUDQVL��37�.%58�PHUXSDNDQ�VDODK�VDWX�SHPDLQ�ODPD�GL�,QGXVWUL�3LDODQJ�$VXUDQVL�

\DQJ�VXGDK�EHUGLUL�VHMDN�WDKXQ�������3HUXVDKDDQ�LQL�PHUXSDNDQ�PDVLK�GDODP�VDWX�JURXS�GHQJDQ�

6LQDUPDV� *URXS�� 37�� .DOLEHVDU 5D\D� 8WDPD GDODP� SUDNWHNQ\D� EHOXP� PHQJJXQDNDQ� EDQ\DN�

SURPRVL� GDQ� MXJD� LNODQ� XQWXN� PHQJHQDONDQ� MDVDQ\D�� -DVD� SURPRVL� GDQ� NRPXQLNDVL� \DQJ�

GLJXQDNDQ� KDQ\D� GDODP�EHQWXN�GLUHFW�PDUNHWLQJ�� SHQJJXQDDQ�PHGLD�ZHEVLWH� GDQ� MXJD�ZRUG�RI�

PRXWK� NRPXQLNDVL� SURPRVL� GLJXQDNDQ� EHOXP� GLJXQDNDQ� VHFDUD� HIHNWLI� GDQ� EHUNHODQMXWDQ��

3HQHOLWLDQ� LQL� EHUWXMXDQ� XQWXN� GDSDW� PHQJLGHQWLILNDVL� GDQ� PHUXPXVNDQ� 6WUDWHJL� .RPXQLNDVL�

3HPDVDUDQ� 7HULQWHJUDVL 6HJPHQ� %XVLQHVV� WR� %XVLQHVV 3DGD� 3HUXVDKDDQ� 3LDODQJ� $VXUDQVL� 37��

.DOLEHVDU� 5D\D� 8WDPD� 7DKXQ� ����� ± ����� GL�:LOD\DK� '.,� -DNDUWD�� SHQHOLWLDQ� LQL� GLODNXNDQ�

GHQJDQ� SHQ\HEDUDQ� NXHVLRQHU� GHQJDQ� WRWDO� ���� UHVSRQGHQ� \DQJ� WHUEDJL� GXD� \DLWX� FXUUHQW�

FXVWRPHUV GDQ SRWHQWLDO�FXVWRPHUV��3HQHOLWLDQ� LQL�PHQJDQDOLVLV�DQDOLVLV� LQWHUQDO�GHQJDQ�VWUDWHJL�

SHPDVDUDQ� VDDW� LQL�� VWUDWHJL� NRPXQLNDVL� VDDW� LQL� GDQ� VXPEHU� GD\D� NRPXQLNDVL� SHPDVDUDQ��'DQ�

XQWXN� DQDOLVLV� HNVWHUQDO� PHQJJXQDNDQ� DQDOLVLV� 3(67(/�� DQDOLVLV� NRPSHWLWRU� GDQ� DQDOLVLV�

SHODQJJDQ��+DVLO�DQDOLVLV�NHSXWXVDQ�GHQJDQ�PHQJJXQDNDQ�NULWHULD�PXWODN�GDQ�NULWHULD�NHLQJLQDQ��

VHKLQJJD� GHQJDQ� EHEHUDSD� VWUDWHJL� \DQJ� GLGDSDWNDQ� GDUL� 72:6�PDWULNV� GDQ� SHUKLWXQJDQ� VNRU�

GDUL�KDVLO�$QDOLVLV�.HSXWXVDQ�GLGDSDWNDQ�VWUDWHJL�WHUSLOLK�\DLWX�6WUDWHJL�GHQJDQ�PHQJHPEDQJNDQ�

SHQJJXQDDQ� WHNQRORJL� VHSHUWL� SHQJJXQDDQ� PHGLD� VRVLDO� VHSHUWL� )DFHERRN�� WZLWWHU�� SHUEDKDUXL�

ZHEVLWH� XQWXN� PHGLD� HGXNDVL� �SURGXFW� NQRZOHGJH�� GDQ� LQIRUPDVL� XSGDWH� WHUNDLW� SURGXN� MDVD�

DVXUDQVL�\DQJ�GLPLOLNL�SHUXVDKDDQ�� LQIRUPDVL�PHQJHQDL�PLWUD�ELVQLV�XQWXN�PHPEHULNDQ�HGXNDVL�

VHUWD�SHQJHQDODQ�NHSDGD�NRQVXPHQ�NHJXQDDQ�DGDQ\D�EURNHU�DVXUDQVL�GDQ�NHJXQDDQ�GDUL�SURGXN�

DVXUDQVL�

.DWD�.XQFL� NRPXQLNDVL�SHPDVDUDQ�WHULQWHJUDVL��SLDODQJ�DVXUDQVL��DQDOLVLV�NHSXWXVDQ
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37�� .DOLEHVDU� 5D\D� 8WDPD� DV� RQH� RI� WKH� FRPSDQLHV� HQJDJHG� LQ� WKH� ILHOG� RI� ,QVXUDQFH�

%URNHUV� ZKR� KDYH� D� IXQFWLRQ� DV� DQ� LQWHUPHGLDU\� EHWZHHQ� WKH� LQVXUHG� DQG� DOVR� WKH� LQVXUDQFH�

FRPSDQ\��37�.%58�LV�RQH�RI�WKH�ROG�SOD\HUV�LQ�WKH�,QVXUDQFH�%URNHUDJH�,QGXVWU\�WKDW�KDV�EHHQ�

HVWDEOLVKHG�VLQFH�������7KLV�FRPSDQ\�LV�VWLOO�LQ�D�JURXS�ZLWK�6LQDUPDV�*URXS��37��.DOLEHVDU�5D\D�

8WDPD�LQ�SUDFWLFH�KDV�QRW�XVHG�PDQ\�SURPRWLRQV�DQG�DOVR�DGYHUWLVHPHQWV�WR�LQWURGXFH�KLV�VHUYLFHV��

3URPRWLRQ�DQG�FRPPXQLFDWLRQ�VHUYLFHV�DUH�XVHG�RQO\�LQ�WKH�IRUP�RI�GLUHFW�PDUNHWLQJ��WKH�XVH�RI�

ZHEVLWH� PHGLD� DQG� DOVR� ZRUG� RI� PRXWK�� SURPRWLRQDO� FRPPXQLFDWLRQ� XVHG� KDV� QRW� EHHQ� XVHG�

HIIHFWLYHO\�DQG�VXVWDLQDEO\��7KLV�VWXG\�DLPV�WR�EH�DEOH�WR�LGHQWLI\�DQG�IRUPXODWH 6WUDWHJ\�,QWHJUDWHG�

0DUNHWLQJ� &RPPXQLFDWLRQV� �,0&�� %XVLQHVV� WR� %XVLQHVV� 6HJPHQW� 2Q� ,QVXUDQFH� %URNHUV� 37��

.DOLEHVDU� 5D\D� 8WDPD� <HDU� ����� � ����� LQ� WKH� 5HJLRQ� RI� '.,� -DNDUWD�� 7KLV� UHVHDUFK� ZDV�

FRQGXFWHG�E\�GLVWULEXWLQJ�TXHVWLRQQDLUHV�ZLWK�D�WRWDO�RI�����UHVSRQGHQWV�GLYLGHG�LQWR�WZR�QDPHO\�

FXUUHQW� FXVWRPHUV� DQG� SRWHQWLDO� FXVWRPHUV�� 7KLV� VWXG\� DQDO\]HV� LQWHUQDO� DQDO\VLV� ZLWK� FXUUHQW�

PDUNHWLQJ�VWUDWHJLHV��FXUUHQW�FRPPXQLFDWLRQ�VWUDWHJLHV�DQG�PDUNHWLQJ�FRPPXQLFDWLRQ�UHVRXUFHV��

$QG�IRU�H[WHUQDO�DQDO\VLV�XVLQJ�3(67(/�DQDO\VLV��FRPSHWLWRU DQDO\VLV�DQG�FXVWRPHU�DQDO\VLV��7KH�

UHVXOW�RI�GHFLVLRQ�DQDO\VLV�XVLQJ�DEVROXWH�FULWHULRQ�DQG�FULWHULD�RI�GHVLUH��VR�ZLWK�VRPH�VWUDWHJLHV�

REWDLQHG�IURP�72:6�PDWUL[�DQG�VFRUH�FDOFXODWLRQ�IURP�UHVXOW�RI�'HFLVLRQ�$QDO\VLV�JRW�LQWHJUDWHG�

PDUNHWLQJ�FRPPXQLFDWLRQ�VWUDWHJ\�FKRVHQ�WKDW�LV�6WUDWHJ\�E\�GHYHORSLQJ�XVDJH�RI�WHFKQRORJ\�OLNH�

XVDJH� RI� VRFLDO� PHGLD� OLNH� )DFHERRN�� WZLWWHU�� XSGDWH� ZHEVLWH� )RU� HGXFDWLRQDO� PHGLD� �SURGXFW�

NQRZOHGJH�� DQG� XSGDWH� LQIRUPDWLRQ� UHODWHG� WR� LQVXUDQFH� SURGXFWV� RZQHG� E\� WKH� FRPSDQ\��

LQIRUPDWLRQ�DERXW�EXVLQHVV�SDUWQHUV�WR�SURYLGH�HGXFDWLRQ�DQG�LQWURGXFWLRQ�WR�WKH�FRQVXPHU�WKH�XVH�

RI�LQVXUDQFH�EURNHUV�DQG�WKH�XVHIXOQHVV�RI�LQVXUDQFH�SURGXFWV�

.H\ZRUGV��LQWHJUDWHG�PDUNHWLQJ�FRPPXQLFDWLRQ��LQVXUDQFH�EURNHU��GHFLVLRQ�DQDO\VLV


