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7XMXDQ� XWDPD� GDUL� SHQHOLWLDQ� LQL� DGDODK� XQWXN� PHQJDQDOLVLV� IDNWRU�IDNWRU�
OLQJNXQJDQ� HNVWHUQDO� GDQ� LQWHUQDO� 37�� ):'� /LIH� ,QGRQHVLD� GDODP� LQGXVWUL�
DVXUDQVL� MLZD� MRLQW� YHQWXUH� GL� ,QGRQHVLD�� PHQJHYDOXDVL� VWUDWHJL� DVXUDQVL� GLJLWDO�
\DQJ�WHODK�GLMDODQNDQ�GDODP�PHQLQJNDWNDQ�SHUWXPEXKDQ�ELVQLV�DWDX�PDUNHW�VKDUH
GHQJDQ� PHQJXQJJXONDQ� NHXQLNDQ� PDVLQJ�PDVLQJ� NDQDO� GLVWULEXVL� VHUWD�
PHPEHULNDQ� JDPEDUDQ� DWDX� XVXODQ� VWUDWHJL�VWUDWHJL� \DQJ� GDSDW� PHPEHULNDQ�
NRQWULEXVL� EHVDU� WHUKDGDS� ):'� /LIH� XQWXN� GDSDW� XQJJXO� GDQ� XQLN� GL� LQGXVWUL�
DVXUDQVL� MLZD�NKXVXVQ\D� MRLQW� YHQWXUH� DJDU�GDSDW� EHUNRPSHWLVL� GDQ�PHZXMXGNDQ�
YLVL� GDQ�PLVL�3HUXVDKDDQ��%HQWXN�SHQHOLWLDQ�GHVNULSWLI�GHQJDQ�PHWRGH�NXDOLWDWLI��
3HQJXPSXODQ� GDWD� \DQJ� GLODNXNDQ� GLGDODP� SHQHOLWLDQ� LQL� PHQJJXQDNDQ� WHNQLN�
ZDZDQFDUD� WHUKDGDS� PDQDMHPHQ� ):'� /LIH�� $VRVLDVL� $VXUDQVL� -LZD� ,QGRQHVLD�
�$$-,��� SDUD� SHODNX� DVXUDQVL� MLZD� GLJLWDO�� FXVWRPHU� UHVHDUFK� PHODOXL� YRLFH� RI�
FXVWRPHU�GDQ�REVHUYDVL�ODSDQJDQ�VHUWD�PHODOXL�SHQJXPSXODQ�GDWD�VHNXQGHU��'DWD�
\DQJ�GLGDSDWNDQ�GLDQDOLVLV�GHQJDQ�PHQJJXQDNDQ�� DQDOLVLV�YLVL� GDQ�PLVL�� DQDOLVLV�
3(67(/�� DQDOLVLV� �� NHNXDWDQ� 3RUWHU�� YRLFH� RI� FXVWRPHU�� DQDOLVLV� NH\� VXFFHVV�
IDFWRU��EHQFKPDUNLQJ��DQDOLVLV�YDOXH�FKDLQ��GDQ�DQDOLVLV�95,2�VHUWD�JDS�DQD\OVLV���
%HUGDVDUNDQ� � KDVLO� SHQHOLWLDQ�� VWUDWHJL� DVXUDQVL� GLJLWDO� VDDW� LQL� EHOXP� EHUKDVLO�
PHQLQJNDWNDQ� SHUWXPEXKDQ� PDUNHW� VKDUH� QDPXQ� ):'� /LIH� GDODP� MDOXU� \DQJ�
WHODK�VHVXDL�XQWXN�PHQXMX�GLJLWDOLVDVL�VHSHQXKQ\D�GL�PDVD�PHQGDWDQJ��6HODLQ�LWX�
KDVLO� DQDOLVLV� PHQJJDPEDUNDQ� EDKZD� GLJLWDOLVDVL� DGDODK� EXNDQ� WXMXDQ� QDPXQ�
VHEDJDL� DODW� XQWXN�PHPSHUFHSDW� SURVHV�PHQMDGL� OHELK�PXGDK�� FHSDW�� HIHNWLI� GDQ�
HILVLHQ�� VHKLQJJD� WKH� JRRG� VWUDWHJLF� JRDOV� \DQJ� GDSDW� PHQGXNXQJ� SHQLQJNDWDQ�
PDUNHW� VKDUH� DVXUDQVL� MLZD� GLDQWDUDQ\D�PHOLSXWL�� ���� FXVWRPHU� IRFXV�� ���� RPQL�
FKDQQHO�GLVWULEXWLRQ�GDQ�����EDFN�RIILFH�DXWRPDWLRQ�

.DWD� NXQFL�� LQGXVWUL� DVXUDQVL� MLZD� MRLQW� YHQWXUH�� DVXUDQVL� GLJLWDO�� 3(67(/�� ��
NHNXDWDQ�3RUWHU��YDOXH�FKDLQ��95,2��YRLFH�RI�FXVWRPHU��EHQFKPDUNLQJ��VWUDWHJLF�
JRDOV
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7KH� PDLQ� REMHFWLYH� RI� WKLV� UHVHDUFK� LV� WR� DQDO\]H� WKH� H[WHUQDO� DQG� LQWHUQDO�
HQYLURQPHQWDO� IDFWRUV� RI� 37�� ):'� /LIH� ,QGRQHVLD� LQ� WKH� MRLQW� YHQWXUH� OLIH�
LQVXUDQFH�LQGXVWU\�LQ�,QGRQHVLD��HYDOXDWHV�WKH�GLJLWDO�LQVXUDQFH�VWUDWHJ\�WKDW�KDV�
EHHQ�LPSOHPHQWHG�LQ�LQFUHDVLQJ�EXVLQHVV�JURZWK�RU�PDUNHW�VKDUH�E\�IDYRULQJ�WKH�
XQLTXHQHVV�RI�HDFK�GLVWULEXWLRQ�FKDQQHO�DQG�SURYLGLQJ�DQ�RYHUYLHZ�RU�SURSRVHG�
VWUDWHJLHV� WKDW� FDQ�PDNH� D�PDMRU� FRQWULEXWLRQ� WR�):'�/LIH� WR� EH� VXSHULRU� DQG�
XQLTXH� LQ� WKH� OLIH� LQVXUDQFH� LQGXVWU\�� HVSHFLDOO\� MRLQW� YHQWXUHV� VR� WKDW� WKH\� FDQ�
FRPSHWH� DQG� DFKLHYH� WKH� &RPSDQ\
V� YLVLRQ� DQG� PLVVLRQ�� )RUP� RI� UHVHDUFK� LV�
GHVFULSWLYH�UHVHDUFK�ZLWK�TXDOLWDWLYH�PHWKRGV��'DWD�FROOHFWLRQ�FDUULHG�RXW�LQ�WKLV�
VWXG\�XVHG� LQWHUYLHZ� WHFKQLTXHV� IRU�):'�/LIH�PDQDJHPHQW�� WKH� ,QGRQHVLDQ�/LIH�
,QVXUDQFH� $VVRFLDWLRQ� �$$-,��� GLJLWDO� OLIH� LQVXUDQFH� FRPSHWLWRUV�� FXVWRPHU�
UHVHDUFK�WKURXJK�YRLFH�RI�FXVWRPHU�DQG�ILHOG�REVHUYDWLRQV�DQG�WKURXJK�VHFRQGDU\�
GDWD� FROOHFWLRQ�� 7KH� GDWD� REWDLQHG� ZHUH� DQDO\]HG� XVLQJ�� YLVLRQ� DQG� PLVVLRQ�
DQDO\VLV��3(67(/� DQDO\VLV�� DQDO\VLV� RI� �� IRUFHV�3RUWHUV�� YRLFH�RI� FXVWRPHU�� NH\�
VXFFHVV� IDFWRU�DQDO\VLV��EHQFKPDUNLQJ��YDOXH�FKDLQ�DQDO\VLV��DQG�95,2�DQDO\VLV�
DQG� JDS� DQDO\VLV�� %DVHG� RQ� WKH� UHVHDUFK� UHVXOWV�� WKH� FXUUHQW� GLJLWDO� LQVXUDQFH�
VWUDWHJ\�KDV�QRW�VXFFHHGHG�\HW�LQ�LQFUHDVLQJ�WKH�JURZWK�RI� WKH�PDUNHW�VKDUH��EXW�
):'� /LIH� LV� RQ� WKH� ULJKW� WUDFN� WR� OHDG� WR� IXOO� GLJLWDOL]DWLRQ� LQ� WKH� IXWXUH�� ,Q�
DGGLWLRQ�� WKH�DQDO\VLV�UHVXOWV� LOOXVWUDWH�WKDW�GLJLWDOL]DWLRQ�LV�QRW�DQ�REMHFWLYH��EXW�
DV�D�WRRO�WR�DFFHOHUDWH�WKH�SURFHVV�WR�EH�HDVLHU��IDVWHU��PRUH�HIIHFWLYH�DQG�HIILFLHQW��
VR� WKH� JRRG� VWUDWHJLF� JRDOV� WKDW� FRXOG� VXSSRUW� LQFUHDVHG� PDUNHW� VKDUH� OLIH�
LQVXUDQFH� DUH�� ���� FXVWRPHU� IRFXV�� ���� RPQL�FKDQQHO� GLVWULEXWLRQ� DQG� ���� EDFN�
RIILFH�DXWRPDWLRQ��

.H\ZRUGV�� MRLQW� YHQWXUH� OLIH� LQVXUDQFH�� GLJLWDO� LQVXUDQFH�� 3(67(/�� �� IRUFHV�
3RUWHU��YDOXH�FKDLQ��95,2��YRLFH�RI�FXVWRPHU��EHQFKPDUNLQJ��VWUDWHJLF�JRDOV���
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