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3URJUDP�$QJNDWDQ� ��:LMDZL\DWD�0DQDMHPHQ���

-XGXO�7HVLV� �� ,QRYDVL� 0RGHO� %LVQLV� %DQFDVVXUDQFH� GDQ� 9DOXDVL�
3HUXVDKDDQ� 3DVFD ,QRYDVL� 0RGHO� %LVQLV
%DQFDVVXUDQFH�± VWXGL� NDVXV� GL� 37��$GLUD�'LQDPLND�
0XOWLILQDQFH�7EN�

3RNRN�3HUPDVDODKDQ� ��

.LQHUMD OHPEDJD� SHPELD\DDQ� QRQ�EDQN GL� ,QGRQHVLD� VHGDQJ� PHQJDODPL�
SHQXUXQDQ�\DQJ�VDQJDW�VLJQLILNDQ��WDN�WHUNHFXDOL�37��$GLUD�'LQDPLND�0XOWLILQDQFH�7EN��
3HUXVDKDDQ� LQL� PHQJDODPL� SHQXUXQDQ� ODED� OHELK� GDUL� ���� VHMDN� �� WDKXQ� WHUDNKLU��
0HQLQJNDWQ\D� SHUVDLQJDQ� GDQ� OHVXQ\D� LQGXVWUL� RWRPRWLI� PHUXSDNDQ� SHQ\HEDE� XWDPD�
VLWXDVL�LQL���

7HQWXQ\D� LQL� EHUGDPSDN� ODQJVXQJ� SDGD� KDUJD� VDKDP� $'0)� \DQJ� DQMORN� NH�
NLVDUDQ� 5S� �����OHPEDU� KLQJJD� WDKXQ� ������ 2OHK� NDUHQD� LWX�� $GLUD� )LQDQFH PXODL�
PHQMDODQNDQ�VWUDWHJL� WUDQVIRUPDVL�GLPDQD�VDODK�VDWXQ\D�PHQFDUL�VXPEHU�SHQGDSDWDQ�
IHH�EDVHG� 6WUDWHJL� \DQJ� GLSLOLK� DGDODK� EDQFDVVXUDQFH�� %LVQLV� LQL� WHODK� GLMDODQNDQ
VHEHOXPQ\D��QDPXQ�WHUOLKDW�VWDJQDQ�GHQJDQ�WLQJNDW�SHQHWUDVL�NXUDQJ�GDUL������'HQJDQ�
PRGHO� ELVQLV� \DQJ� VHNDUDQJ�� VXOLW� XQWXN� $GLUD� )LQDQFH PHQDQJNDS� SRWHQVL� \DQJ� DGD�
SDGD�EDQFDVVXUDQFH GHQJDQ�RSWLPDO�

3HQHOLWLDQ� LQL� EHUWXMXDQ� XQWXN� PHUXPXVNDQ� PRGHO� ELVQLV� EDQFDVXUDQFH� \DQJ�
EDUX� XQWXN� 37�� $GLUD� 'LQDPLND� 0XOWLILQDQFH� 7EN�� GHQJDQ� SHQGHNDWDQ� PRGHO� ELVQLV�
NDQYDV� 2VWHUZDOGHU�� � 6HODQMXWQ\D� GLODNXNDQ� YDOXDVL� GHQJDQ� 3HQGHNDWDQ 'LVFRQWHG�
&DVK� )ORZ �'&)�� XQWXN� PHQJHWDKXL� VHEHUDSD� EHVDU� SHQLQJNDWDQ� QLODL� SHUXVDKDDQ�
VHWHODK�PHQMDODQNDQ�EDQFDVVXUDQFH�

6HWHODK� PHODNXNDQ� DQDOLVLV�� WLDS� HOHPHQ� GDUL� ELVQLV� PRGHO� HNVLVWLQJ�
GLVHPSXUQDNDQ� GHQJDQ� PHQJXEDK� EHEHUDSD� NRPSRQHQ�� %LOD� $GLUD� )LQDQFH
PHQMDODQNDQ�EDQFDVVXUDQFH�GHQJDQ�PRGHO�ELVQLV�\DQJ�EDUX��QLODL�HNXLWDV�SHUXVDKDDQ�
GLSUHGLNVL�PHQJDODPL�SHQLQJNDWDQ�VHEHVDU�����

.DWD�NXQFL� EDQFDVVXUDQFH��EXVLQHVV�PRGHO�EXVLQHVV�PRGHO�FDQYDV��FRUSRUDWH�
YDOXDWLRQ��GLVFRXQWHG�FDVK�IORZ� UHODWLYH�YDOXDWLRQ�
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,QQRYDWLRQ�RI�%DQFDVVXUDQFH %XVLQHVV�0RGHO�DQG�&RUSRUDWH�9DOXDWLRQ�DIWHU�
,PSOHPHQWLQJ�%DQFDVVXUDQFH�± &DVH�VWXG\�LQ�37��$GLUD�'LQDPLND�0XOWLILQDQFH�7EN�

7KH�SHUIRUPDQFH�RI�PXOWL� ILQDQFH�VHFWRU� LQ� ,QGRQHVLD�KDV�XQGHUJRQH�VLJQLILFDQW�
GRZQWXUQ� RYHU� WKH� SDVW� �� \HDUV�� LQFOXGLQJ� 37�� $GLUD� 'LQDPLND�0XOWLILQDQFH� 7EN�� 7KH�
SURILW�KDV�GHFUHDVHG�E\�PRUH�WKDQ�����LQ�WKH�ODVW���\HDUV��7KH�LQFUHDVLQJ�FRPSHWLWLRQ�
DQG�VWDJQDQF\�RI�DXWRPRWLYH�VHFWRU�VHHP�WR�EH�WKH�PDLQ�FDXVHV��

7KLV� KDV� OHG� WR� D� IDOO� RI� $'0)� VWRFN� SULFH� WR� WKH� ORZHVW� SRLQW�� DSSUR[LPDWHO\�
5S�����VKDUH� LQ� EHJLQQLQJ� ������ � 7KHUHIRUH�� $GLUD� )LQDQFH VWDUWHG� WR� FDUU\� RXW�
WUDQVIRUPDWLRQ�VWUDWHJ\� LQ�ZKLFK� LW�ZLOO� JHQHUDWH� IHH�EDVHG� LQFRPH� WR� FRPSHQVDWH� WKH�
IDOO� LQ�RWKHU� UHYHQXHV�� �%DQFDVVXUDQFH LV�RQH�RI� WKH�PRVW� IHDVLEOH� VWUDWHJLHV IRU�VKRUW�
WHUP�� $OWKRXJK� $GLUD� )LQDQFH KDV� GRQH� VLPLODU� DFWLYLW\�� WKH� EXVLQHVV� PRGHO LV�
UDWKHULQHIIHFWLYH�� �7KH�SHQHWUDWLRQ� WR� WKH�H[LVWLQJ� FXVWRPHUV�KDVQ¶W� HYHQ� UHDFKHG�����
&OHDUO\��D�QHZ�EXVLQHVV�PRGHO�LV�FRPSXOVRU\�WR�VXVWDLQ�WKH�EXVLQHVV��

7KLV�UHVHDUFK�DLPV�WR�ZRUN�RQ�D�QHZ�%DQFDVVXUDQFH�EXVLQHVV�PRGHO�IRU�$GLUD�
)LQDQFH XVLQJ�%XVLQHVV�0RGHO�&DQYDV��%0&��IUDPHZRUN��1H[W�VWHS�LV�YDOXDWLRQ�XVLQJ�
'LVFRXQWHG� &DVK� )ORZ� �'&)�� WR� NQRZ� WKH� FRPSDQ\� YDOXH� DIWHU� LPSOHPHQWLQJ�
%DQFDVVXUDQFH�

(DFK�HOHPHQW�LQ�WKH�SUHYLRXV�EXVLQHVV�PRGHO�ZLOO�EH�LPSURYHG�FRUUHVSRQGLQJ�WR�
WKH�DQDO\VLV�UHVXOWV��,I�$GLUD�LPSOHPHQWV�WKH�QHZ�PRGHO��LWV�HTXLW\�YDOXH�LV�H[SHFWHG�WR�
LQFUHDVH�E\�����

.DWD�NXQFL� EDQFDVVXUDQFH��EXVLQHVV�PRGHO�EXVLQHVV�PRGHO�FDQYDV��FRUSRUDWH�
YDOXDWLRQ��GLVFRXQWHG�FDVK�IORZ� UHODWLYH�YDOXDWLRQ�


