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,QGRQHVLDQ� PDULQH� LQGXVWU\� LV� JURZLQJ� UDSLGO\� �,QYHVWRU� 'DLO\� LQ�
NHPHQSHULQ�JR�LG�� ������� 7KH� GHYHORSPHQW� RI� PDULQH� LQGXVWU\� LV�
FKDUDFWHUL]HG� E\� WKH� LQFUHDVLQJ� QXPEHU� RI� EXVLQHVV� DFWLYLWLHV� UHODWHG� WR�
VKLSSLQJ�LQFOXGLQJ�EXVLQHVV�RI�YHVVHOV�SURGXFWLRQ�DQG�PDULQH�LQVXUDQFH��7KLV�
FRQGLWLRQ� EHFDPH� WKH� RSSRUWXQLWLHV� IRU� PDULQH�KXOO� LQVXUDQFH� EURNHUDJH�
EXVLQHVV� LQ� ,QGRQHVLD�� 0RUHRYHU�� JRYHUQPHQW� UHJXODWLRQV� UHJDUGLQJ� OLDELOLW\�
IRU� HYHU\� VKLS� RZQHU� WR� LQVXUH� WKH� YHVVHO�� UDLVHV� WKH� SRVVLELOLW\� IRU� DQ�
LQVXUDQFH�EURNHU� WR�JDWKHU�RSWLPXP�SURILW��37��)UHVQHO�3HUGDQD�0DQGLUL��DV�
RQH�RI� WKH�SOD\HUV� LQ�WKH�PDULQH�KXOO� LQVXUDQFH�EURNHUDJH�LQGXVWU\��QHHGV�WR�
UXQ�D�VWUDWHJ\�WKDW�DLPV�WR�IRVWHU�ORQJ�WHUP�UHODWLRQVKLSV�ZLWK�FXVWRPHUV��7KLV�
HIIRUW� LV� QHHGHG� GXH� WR� FKDQJHV� LQ� WKH� QHHGV� RI� PDULQH�KXOO� LQVXUDQFH�
FXVWRPHUV��7KH�FXVWRPHUV�DUH�PRUH�FRQFHUQHG�ZLWK�VHUYLFHV�DQG� WKH�DELOLW\�
RI� EURNHUV� WR� SURYLGH� XSGDWHG� LQIRUPDWLRQ� RQ� PDULQH�KXOO� LQVXUDQFH� LQ�
,QGRQHVLD��7KLV�UHVHDUFK�DLPV�WR�FUHDWH�D�FXVWRPHU�UHODWLRQVKLS�PDQDJHPHQW�
VWUDWHJ\� GHVLJQ� IRU� PDULQH�KXOO� LQVXUDQFH� PDUNHWLQJ� GLYLVLRQ� RI� 37�� )UHVQHO�
3HUGDQD� 0DQGLUL�� 7KH� GHVLJQ� RI� WKLV� UHVHDUFK� LV� H[SORUDWRU\� UHVHDUFK� WKDW�
XVHV�D�FRPELQDWLRQ�RI�TXDQWLWDWLYH�DQG�TXDOLWDWLYH�PHWKRGV�LQ�GHVFULELQJ�WKH�
SKHQRPHQRQ� RI� PDULQH�KXOO� LQVXUDQFH� EURNHUDJH� LQGXVWU\� LQ� ,QGRQHVLD� DQG�
KHOSLQJ�37��)UHVQHO�3HUGDQD�0DQGLUL�LQ�GHVLJQLQJ�LWV�&50�VWUDWHJ\�DV�ZHOO�DV�
LWV�VWUDWHJLHV¶�WDUJHW��7KHUH�DUH����VKLSSLQJ�FRPSDQ\�RI�PDULQH�KXOO�LQVXUDQFH�
DFWLYH� FXVWRPHUV� RI� 37�� )UHVQHO� 3HUGDQD� 0DQGLUL� WKDW� XVHG� DV� WKH�
UHVSRQGHQWV� LQ� WKLV� VWXG\�� 7KLV� UHVHDUFK� FRQGXFWHG� VHYHUDO� LQWHUQDO� DQG�
H[WHUQDO� DQDO\VLV�� VWUDWHJ\� IRUPXODWLRQ�� DQG� LPSOHPHQWDWLRQ� VWUDWHJLHV� WKDW�
DGDSW� WKH� FRQFHSW� RI� YDOXH� FKDLQ� &50� �&50� YDOXH� FKDLQ�� E\� %XWWOH�� 7KH�
UHVXOWV�VKRZ�WKDW�37��)UHVQHO�3HUGDQD�0DQGLUL�VKRXOG�GLYLGH�LWV�FXVWRPHU�LQWR�
VHYHUDO�GLIIHUHQW�FDWHJRULHV�LQ�RUGHU�WR�GHOLYHU�WKH�UHDO�QHHG�RI�HDFK�FDWHJRU\��
0RUHRYHU��37��)UHVQHO�3HUGDQD�0DQGLUL�QHHGV�WR�PDLQWDLQ�UHODWLRQVKLS�ZLWK�LWV�
FXVWRPHU� E\� GHOLYHULQJ� VHYHUDO� LQIRUPDWLRQ� EDVHG� DFWLYLWLWLHV�� VXFK� DV�
FRQVXOWLQJ�DQG�VHPLQDUV�DERXW�PDULQH�KXOO�LQVXUDQFH���
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,QGXVWUL� SHUNDSDODQ� GL� ,QGRQHVLD� VDDW� LQL� VHGDQJ� EHUNHPEDQJ� SHVDW�
�,QYHVWRU� GDLO\� GDODP� NHPHQSHULQ�JR�LG�� ������� %HUNHPEDQJQ\D� LQGXVWUL�
SHUNDSDODQ� GLWDQGDL� GHQJDQ� VHPDNLQ� EDQ\DNQ\D� DNWLYLWDV� ELVQLV� \DQJ�
EHUKXEXQJDQ�GHQJDQ�SHUNDSDODQ��PXODL�GDUL�SURGXNVL�NDSDO�KLQJJD�DVXUDQVL�
SHUNDSDODQ�� +DO� WHUVHEXW� PHQMDGL� VDODK� VDWX� SHOXDQJ� EDJL� ELVQLV� EURNHU�
DVXUDQVL� UDQJND� NDSDO� GL� ,QGRQHVLD�� 6HODLQ� LWX�� SHUDWXUDQ� SHPHULQWDK�
PHQJHQDL� NHZDMLEDQ� EDJL� SHPLOLN� NDSDO� XQWXN� PHQJDVXUDQVLNDQ� NDSDOQ\D�
VHPDNLQ� PHPEXND� SHOXDQJ� EDJL� EURNHU� DVXUDQVL� GDODP� PHQGDSDWNDQ�
NHXQWXQJDQ� PDNVLPDO�� 37�� )UHVQHO� 3HUGDQD� 0DQGLUL�� VHEDJDL� VDODK� VDWX�
SHPDLQ� GDODP� LQGXVWUL� EURNHU� DVXUDQVL� UDQJND� NDSDO�� SHUOX� PHQMDODQNDQ�
VHEXDK� VWUDWHJL� \DQJ� EHUWXMXDQ� XQWXN� PHPELQD� KXEXQJDQ� MDQJND� SDQMDQJ�
GHQJDQ�SHODQJJDQ��+DO�WHUVHEXW�GLVHEDENDQ�WHUMDGLQ\D�SHUXEDKDQ�NHEXWXKDQ�
SHODQJJDQ� DVXUDQVL� UDQJND� NDSDO� \DQJ� OHELK� PHPHQWLQJNDQ� SHOD\DQDQ� GDQ�
NHPDPSXDQ�EURNHU�GDODP�PHPEHULNDQ�LQIRUPDVL�WHUEDUX�PHQJHQDL�DVXUDQVL�
UDQJND� NDSDO� GL� ,QGRQHVLD�� 3HQHOLWLDQ� WHVLV� LQL� EHUWXMXDQ� XQWXN� PHPEXDW�
VHEXDK� UDQFDQJDQ� VWUDWHJL� FXVWRPHU� UHODWLRQVKLS� PDQDJHPHQW� EDJL�
SHODQJJDQ� DVXUDQVL� UDQJND� NDSDO� GLYLVL� SHPDVDUDQ� 37�� )UHVQHO� 3HUGDQD�
0DQGLUL�� 3HQHOLWLDQ� LQL� PHUXSDNDQ� SHQHOLWLDQ� HNSORUDWRUL� \DQJ� PHQJJXQDNDQ�
PHWRGH� JDEXQJDQ� NXDQWLWDWLI� GDQ� NXDOLWDWLI� GDODP� PHQMHODVNDQ� JDPEDUDQ�
LQGXVWUL� EURNHU� DVXUDQVL� UDQJND� NDSDO� GL� ,QGRQHVLD� VHUWD� PHPEDQWX� 37��
)UHVQHO�3HUGDQD�0DQGLUL�GDODP�SHUDQFDQJDQ�VWUDWHJL�&50�EHVHUWD�VDVDUDQ�
VWUDWHJLQ\D�����SHUXVDKDDQ�PLOLN�SHODQJJDQ�DNWLI�DVXUDQVL� UDQJND�NDSDO�37��
)UHVQHO� 3HUGDQD� 0DQGLUL� SHULRGH� ���������� GLJXQDNDQ� VHEDJDL� UHVSRQGHQ�
GDODP�SHQHOLWLDQ� LQL�� 3HQHOLWLDQ� LQL� PHODNXNDQ� EHUEDJDL� DQDOLVLV� LQWHUQDO� GDQ�
HNVWHUQDO��IRUPXODVL�VWUDWHJL��VHUWD�LPSOHPHQWDVL�VWUDWHJL�\DQJ�PHQJDFX�SDGD�
NRQVHS�UDQWDL�QLODL�&50��&50�YDOXH�FKDLQ��GDUL�%XWWOH��+DVLO�SHQHOLWLDQ�WHVLV�
LQL�PHQXQMXNDQ�EDKZD�SHUOX�DGDQ\D�SHQJHORPSRNDQ�SHODQJJDQ�EDJL�)UHVQHO�
VHKLQJJD�PDPSX�PHPEHULNDQ�NHPDQIDDWDQ�\DQJ�VHVXVDL�GHQJDQ�NHEXWXKDQ�
PDVLQJ�PDVLQJ�NDWHJRUL�SHODQJJDQ��6HODLQ� LWX��37��)UHVQHO�3HUGDQD�0DQGLUL�
SHUOX� PHQMDJD� KXEXQJDQ� GHQJDQ� SHODQJJDQQ\D� PHODOXL� NHJLDWDQ� \DQJ�
EHUEDVLV� SHQ\DPSDLDQ� LQIRUPDVL� NHSDGD� SHODQJJDQ� VHSHUWL� NRQVXOWDQVL� GDQ�
VHPLQDU���
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