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1DPD ��0XKDPPDG�,FKVDQ�0DXODQD

3URJUDP�6WXGL ��6DUMDQD�0DQDMHPHQ�%LVQLV

-XGXO ��3HQJXNXUDQ�7LQJNDW�.HPDWDQJDQ�0DQDMHPHQ�5LVLNR�SDGD�37��)DLUID[
,QVXUDQFH�,QGRQHVLD�

$VXUDQVL� PHUXSDNDQ� VDODK� VDWX� LQGXVUWL� \DQJ� DGD� GL� GDODP� /HPEDJD� -DVD�
.HXDQJDQ�1RQ�%DQN�DWDX�/-.1%��0HQXUXW�GDWD� \DQJ�GLSHUROHK�GDUL�2WRULWDV� -DVD�
.HXDQJDQ��2-.��SHU����'HVHPEHU�������SHUXVDKDDQ�SHUDVXUDQVLDQ�\DQJ�EHURSHUDVL�GL�
,QGRQHVLD� PHQJDODPL� NHQDLNDQ� VHWLDS� WDKXQQ\D� EDLN� GDUL� VHJL� MXPODK� SHUXVDKDDQ�
PDXSXQ�GDUL�VHJL�MXPODK�SUHPL�EUXWR��6HMDODQ�GHQJDQ�WUHQ�SHUWXPEXKDQ�WHUVHEXW��PDND�
SHPHULQWDK� �2-.��PHUHVSRQ� WHQWDQJ� SHUNHPEDQJDQQ\D� GHQJDQ�PHPEXDW� SHUDWXUDQ�
WHQWDQJ�SHQHUDSDQ�PDQDMHPHQ�ULVLNR�EDJL�/-.1%��\DQJ�PDQD�GLDWXU�GDODP�SHUDWXUDQ�
QRPRU� ��32-.��������� 0HUHVSRQ� GHQJDQ� DGDQ\D� SHUDWXUDQ� WHUVHEXW�� SHUXVDKDDQ�
DVXUDQVL�37��)DLUID[�,QVXUDQFH�,QGRQHVLD��37��),,��EHUXVDKD�XQWXN�PHPDWXKL�SHUDWXUDQ�
WHUVHEXW� GHQJDQ� PHQHUDSDQ� PDQDMHPHQ� ULVLNR� GLGDODP� SHUXVDKDDQ�� 1DPXQ� SDGD�
SUDNWLNQ\D�� 37�� ),,� EHOXP� SHUQDK� PHODNXNDQ� SHQJXNXUDQ� WLQJNDW� NHPDWDQJDQ�
PDQDMHPHQ� ULVLNR�Q\D�� VHKLQJJD� 37�� ),,� EHOXP� PHQJHWDKXL� EDJDLPDQD� HIHNWLILWDV�
PDQDMHPHQ�ULVLNR�\DQJ�WHODK�GLODNVDQDNDQ�VHFDUD�NXDQWLWDWLI�GDQ�NRPSHUKHQVLI��2OHK�
VHEDE�LWX��SHQHOLWL�WHUWDULN�XQWXN�PHODNXNDQ�SHQHOLWLDQ�PHQJHQDL�WLQJNDW�NHPDWDQJDQ�
PDQDMHPHQ�ULVLNR SDGD�37��),,�GHQJDQ�PHQJJXQDNDQ�DODW�DWDX�PRGHO�SHQJXNXUDQ�\DQJ�
GLNHPEDQJNDQ� ROHK� ,$&&0�� \DLWX� %XVLQHVV� 5LVN� 0DQDJHPHQW� 0DWXULW\� 0RGHO
�%50���� 3HQHOLWLDQ� LQL� EHUWXMXDQ� XQWXN� PHQJHWDKXL� VHMDXK� PDQD� SHQHUDSDQ�
PDQDMHPHQ�ULVLNR�\DQJ�WHODK�GLODNVDQDNDQ�VHUWD�PHPHWDNDQ�WLQJNDW�NHPDWDQJDQQ\D��
+DVLO�SHQJXNXUDQ�WLQJNDW�NHPDWDQJDQ�PDQDMHPHQ�ULVLNR�SDGD�37��)DLUID[�,QVXUDQFH�
,QGRQHVLD� EHUGDVDUNDQ� PRGHO� SHQJXNXUDQ� %50�� PHQXQMXNNDQ� EDKZD� WLQJNDW�
NHPDWDQJDQ�PDQDMHPHQ� ULVLNR�37��)DLUID[� ,QVXUDQFH� ,QGRQHVLD�EHUDGD�GL� OHYHO�GXD
�&RPSHWHQW��GHQJDQ�VNRU�UDWD�UDWD�������

.DWD�NXQFL�� 0DQDMHPHQ� 5LVLNR�� ,QGXVWUL� 3HUDVXUDQVLDQ�� 0RGHO� 7LQJNDW�
.HPDWDQJDQ�0DQDMHPHQ�5LVLNR��%50��
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1DPH ��0XKDPPDG�,FKVDQ�0DXODQD

6WXG\�3URJUDP��%DFKHORU�RI�%XVLQHVV�0DQDJHPHQW

7LWOH ��5LVN�0DQDJHPHQW�0DWXULW\�/HYHO�$VVHVVPHQW�%DVHG�RQ�%XVLQHVV
5LVN�0DQDJHPHQW�0DWXULW\�0RGHO��%50���)UDPHZRUN�DW�37��)DLUID[
,QVXUDQFH�,QGRQHVLD

,QVXUDQFH�LV�RQH�RI�WKH�LQGXVWU\�LQ�WKH�1RQ�%DQN�)LQDQFLDO�6HUYLFHV�,QVWLWXWLRQ�
RU /-.1%��$FFRUGLQJ�WR�GDWD�REWDLQHG�IURP�WKH�)LQDQFLDO�6HYLFHV�$XWKRULW\ �2-.��RQ�
'HFHPEHU ����������LQVXUDQFH�FRPSDQLHV�RSHUDWLQJ�LQ ,QGRQHVLD�DUH�LQFUHDVLQJ�HYHU\�
\HDU�ERWK�LQ�WHUPV�RI�QXPEHU�RI�FRPSDQLHV�DQG�WKH�DPRXQW�RI�JURVV�SUHPLXPV��,Q�OLQH�
ZLWK�WKH�JURZWK�WUHQG��WKH�JRYHUQPHQW �2-.��UHVSRQGV�WR�LW¶V�GHYHORSPHQW�E\�PDNLQJ�
YDULRXV�UHJXODWLRQV�DERXW�WKH�LPSOHPHQWDWLRQ�RI�ULVN�PDQDJHPHQW�IRU�/-.1%��ZKLFK�
LV�UHJXODWHG�LQ�UHJXODWLRQ�QXPEHU ��32-.����������5HVSRQGLQJ�ZLWK�WKH�UHJXODWLRQ��
37�� ),,� VHHNV� WR� FRPSO\� ZLWK� WKHVH� UHJXODWLRQV� E\� LPSOHPHQWLQJ� ULVN� PDQDJHPHQW�
ZLWKLQ�WKH�FRPSDQ\��%XW�LQ�SUDFWLFH��37��),,�KDV�QRW�\HW�PHDVXUHG�LW¶V�ULVN�PDQDJHPHQW�
PDWXULW\�OHYHO��VR 37��),,�GRHV�QRW�\HW�NQRZ�KRZ�WKH�HIIHFWLYHQHVV�RI�ULVN�PDQDJHPHQW�
KDV�EHHQ�LPSOHPHQWHG�TXDQWLWDWLYHO\�DQG�FRPSUHKHQVLYHO\��7KHUHIRUH� UHVHDUFKHUV�DUH�
LQWHUHVWHG�WR�FRQGXFW�UHVHDUFK�RQ�WKH�OHYHO�RI�ULVN�PDQDJHPHQW�PDWXULW\�OHYHO�DW 37��
),,� XVLQJ� D� PHDVXUHPHQW� WRRO� RU� PRGHO� GHYHORSHG� E\ ,$&&0�� WKH� %XVLQHVV� 5LVN�
0DQDJHPHQW�0DWXULW\�0RGHO �%50����7KLV� VWXG\� DLPV� WR� GHWHUPLQH� WKH� H[WHQW� WR�
ZKLFK� WKH� LPSOHPHQWDWLRQ�RI� ULVN�PDQDJHPHQW�KDV�EHHQ� LPSOHPHQWHG�DQG�PDSSLQJ�
PDWXULW\�OHYHO��7KH�UHVXOW�RI�ULVN�PDQDJHPHQW�PDWXULW\�OHYHO�DW 37��),,�EDVHG�RQ %50��
PHDVXUHPHQW� PRGHO� VKRZV� WKDW� ULVN� PDQDJHPHQW� PDWXULW\ 37�� ),, LV� DW� OHYHO� WZR
�&RPSHWHQW� ZLWK�DQ�DYHUDJH�VFRUH������
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