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7KLV�UHVHDUFK�DLPV�WR�DSSO\�7DJXFKL�/RVV�)XQFWLRQ��7/)��DQG�)DPD�)UHQFK�7KUHH�
)DFWRU�0RGHO�DV�VWRFN�VHOHFWLRQ�PHWKRGV�WR�HVWDEOLVK�DQ�LQGLFHV��7KUHH�VFHQDULRV�RI�
ORVV�WROHUDQFH�����������DGQ������DUH�XVHG�RQ�WKH�DSSOLFDWLRQ�RI�7/)��,W�DLPV�WR�
VHH� WKH� UHODWLRQVKLS� EHWZHHQ� ORVV� WROHUDQFH� OHYHO� DQG� LQGLFHV SHUIRUPDQFH�� 7KLV�
UHVHDUFK�DOVR WHVWHG�ZKHWKHU�WKH�UHSXWDWLRQDO�ULVN�DIIHFWV�WKH�LQGLFHV�SHUIRUPDQFH��
7KH�UHVXOWV�VKRZ�WKDW�7/)�FDQ�EH�DSSOLHG�LQ�HVWDEOLVKLQJ�VWRFN�LQGLFHV�E\�VHOHFWLQJ�
WKH�VWRFN�WDUJHW�SHU�VHFWRU�ILUVW��7KHQ�WKH�ORVV�RI�DOO�VWRFNV�LQ�HDFK�VHFWRU�LV�FDOFXODWHG�
EDVHG�RQ�YDULDEOHV�WKDW�KDYH�D�VWDWLVWLFDOO\�VLJQLILFDQW�HIIHFW�RQ�WKH�VHFWRU�UHWXUQV��
7KH�VHYHQ�YDULDEOHV�WHVWHG�DUH�52$��52(��52,��3(5��'$5��'(5�DQG�3%9��7KH�
)DPD�)UHQFK� 7KUHH�)DFWRU� PRGHO� LV� XVHG� E\� H[DPLQLQJ� WKH� HIIHFW� RI� WKH�
LQGHSHQGHQW� YDULDEOHV� LQYROYHG�� L�H� PDUNHW� UHWXUQV�� ILUP� VL]H� DQG� SULFH� WR� ERRN�
YDOXH�RQ�VHFWRU� UHWXUQV��6LJQLILFDQW�YDULDEOHV�DUH�XVHG�DV�VWRFN�VHOHFWLRQ�FULWHULD��
7KH� UHVXOW� RI� LQGLFHV� SHUIRUPDQFH� HYDOXDWLRQ� LQGLFDWHG� WKDW� LQGLFHV�ZKLFK� JLYHV�
RSWLPDO� UDWH� EDVHG� RQ�6KDUSH� UDWLR� LV� HVWDEOLVKHG�ZLWK� ���� WROHUDQFH� OHYHO�ZLWK�
YDOXH�HTXDO� WR������� �������ZLWK� UHSXWDWLRQDO� ULVN�H[SRVXUH���0HDQZKLOH�� WDNLQJ�
LQWR� DFFRXQW� WKH� UHSXWDWLRQDO� ULVN� LQ� HVWDEOLVKLQJ� WKH� LQGLFHV� FDQ� UHGXFH� WKH�
GRZQVLGH�ULVN�DW�KLJKHU�WROHUDQFH�OHYHOV�

.H\ZRUGV�� HVWDEOLVKPHQW�RI�RSWLPDO� VWRFN� LQGLFHV�� WDJXFKL� ORVV� IXQFWLRQ�� IDPD�
IUHQFK�WKUHH�IDFWRU�PRGHO�
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3HQHOLWLDQ� LQL� GLODNXNDQ� XQWXN� PHQHUDSNDQ� 7DJXFKL� /RVV� )XQFWLRQ� �7/)�� GDQ�
)DPD�)UHQFK� 7KUHH�)DFWRU� 0RGHO� GDODP� SHQ\HOHNVLDQ� VDKDP� \DQJ� NHPXGLDQ�
GLEHQWXN�GDODP�VXDWX� LQGHNV��7LJD� VNHQDULR� WROHUDQVL� ORVV� ����������GDQ������
GLJXQDNDQ�SDGD�7/)�XQWXN�PHOLKDW�KXEXQJDQ�WLQJNDW� WROHUDQVL�GDODP�PHWRGH�LQL�
WHUKDGDS�NLQHUMD�LQGHNV�\DQJ�GLEHQWXN��6HODLQ�LWX��GLEXDW�GXD�VNHQDULR�ODLQQ\D��\DLWX�
GHQJDQ� PHPSHUWLPEDQJNDQ� GDQ� WDQSD� PHPSHUWLPEDQJNDQ� UHSXWDWLRQDO� ULVN��
+DVLOQ\D�PHQXQMXNNDQ� EDKZD�7/)� GDSDW� GLWHUDSNDQ� GDODP� SHQ\HOHNVLDQ� VDKDP�
GHQJDQ�PHODNXNDQ�SHQ\HOHNVLDQ�SHU�VHNWRU�GDQ�PHPLOLK�VDKDP�WDUJHW�SHU�VHNWRU�
WHUOHELK�GDKXOX��.HPXGLDQ�ORVV�VHOXUXK�VDKDP�SDGD�PDVLQJ�PDVLQJ�VHNWRU�WHUKDGDS�
VDKDP�WDUJHW�GLKLWXQJ�EHUGDVDUNDQ�SHXEDK�SHXEDK�\DQJ�VLJQLILNDQ�VHFDUD�VWDWLVWLN�
EHUSHQJDUXK�WHUKDGDS�WLQJNDW�LPEDO�KDVLO��.HWXMXK�SHXEDK�\DQJ�GLXML�DGDODK�52$��
52(�� 52,�� 3(5�� '$5�� '(5� GDQ� 3%9�� 0RGHO� )DPD�)UHQFK� 7KUHH�)DFWRU�
GLJXQDNDQ�GHQJDQ�PHQJXML�SHQJDUXK�SHXEDK�EHEDV�\DQJ�GLOLEDWNDQ��\DLWX�WLQJNDW�
LPEDO�KDVLO�SDVDU��XNXUDQ�SHUXVDKDDQ�GDQ�KDUJD�SDVDU�WHUKDGDS�QLODL�EXNX�WHUKDGDS�
WLQJNDW� LPEDO� KDVLO� VHNWRU�� 3HXEDK�SHXEDK� \DQJ� VLJQLILNDQ� GLJXQDNDQ� VHEDJDL�
IDNWRU�IDNWRU� NULWHULD� SHQ\HOHNVLDQ� VDKDP�� +DVLO� HYDOXDVL� NLQHUMD� LQGHNV� \DQJ�
WHUEHQWXN�PHQXQMXNNDQ�EDKZD�LQGHNV�\DQJ�PHPEHULNDQ�WLQJNDW�LPEDO�KDVLO�RSWLPDO�
EHUGDVDUNDQ� UDVLR� 6KDUSH� DGDODK� \DQJ� GLEHQWXN� GHQJDQ� WLQJNDW� WROHUDQVL� ����
GHQJDQ�QLODL�VHEHVDU��������������GHQJDQ�HNVSRVXU�UHSXWDWLRQDO�ULVN���6HPHQWDUD�
LWX��GHQJDQ�PHPSHUWLPEDQJNDQ�UHSXWDWLRQDO�ULVN�GDODP�PHPEHQWXN�LQGHNV�GDSDW�
PHQJXUDQJL�GRZQVLGH�ULVN�SDGD�WLQJNDW�WROHUDQVL�\DQJ�OHELK�WLQJJL�

.DWD�NXQFL��SHPEHQWXNDQ�LQGHNV�VDKDP�RSWLPDO��WDJXFKL ORVV�IXQFWLRQ��IDPD�IUHQFK�
WKUHH�IDFWRU�PRGHO�
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