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3HUWXPEXKDQ�HNRQRPL�GDODP�VXDWX�QHJDUD�GLSHQJDUXKL�ROHK�EHEHUDSD�KDO��VDODK�VDWXQ\D�PRGDO�
ILVLN� EHUXSD� LQIUDVWUXNWXU��'DODP�PHQLQJNDWNDQ� SHUWXPEXKDQ� WHUVHEXW�� ,QGRQHVLD�PHPEXDW�
SURJUDP�0DVWHUSODQ�3HUFHSDWDQ�GDQ�3HUOXDVDQ�3HPEDQJXQDQ�(NRQRPL�,QGRQHVLD��6DODK�VDWX�
VDVDUDQ� SURJUDP� WHUVHEXW� DGDODK� SHPEDQJXQDQ� ��� EDQGDUD� EDUX�� VDODK� VDWXQ\D� %DQGDUD�
7HUPLQDO� �� �7��� 6RHNDUQR�+DWWD�� %DQGDUD� 7�� GLEDQJXQ� ROHK� NRQWUDNWRU� NRQVRUVLXP�
.DZDKDSHMD\D�.62��GHQJDQ�PDVD�SHPEDQJXQDQ�VHODPD�����KDUL�NDOHQGHU�VHMDN�WDQJJDO�\DQJ�
GLWHWDSNDQ�GDODP�SHUMDQMLDQ�NRQWUDN�WDKXQ�������1DPXQ�SDGD�NHQ\DWDDQQ\D��SHPEDQJXQDQ�7��
PHPEXWXKNDQ� ZDNWX� OHELK� ODPD� GDUL� \DQJ� WHODK� GLWHWDSNDQ� 6HWHODK� GLPXODLQ\D� NHJLDWDQ�
RSHUDVLRQDO�GL�WDKXQ��������UXSDQ\D�PDVLK�EDQ\DN�NHNXUDQJDQ�GDQ�NHJLDWDQ�NRQVWUXNVL�\DQJ
PDVLK EHUODQJVXQJ �.HPHQKXE�5,�� ������� 8QWXN� LWX� GLSHUOXNDQ� DQDOLVLV� XQWXN�PHQJHWDKXL�
ULVLNR� DSD� VDMD� \DQJ� WHUGDSDW� GDODP� SURVHV� SHPEDQJXQDQ�� 'HQJDQ� PHQJJXQDNDQ� WHRUL�
PDQDMHPHQ�ULVLNR�EHUGDVDU�,62��������GLKDUDSNDQ�GDSDW�GLNHWDKXL�DSD�VDMD�IDNWRU�IDNWRU�ULVLNR�
\DQJ� PHQ\HEDENDQ� NHWHUODPEDWDQ� GDQ� NHUXJLDQ� WHUVHEXW�� ,62� ������ PHUXSDNDQ� VWDQGDU�
LQWHUQDVLRQDO� GDODP� PHPEHULNDQ� SDQGXDQ� JHQHULN SHQHUDSDQ� PDQDMHPHQ� ULVLNR�� $GDSXQ�
SURVHV�SHQ\XVXQDQ�PDQDMHPHQ�ULVLNR GLPXODL�GHQJDQ PHQHQWXNDQ�NRQWHNV��LGHQWLILNDVL�ULVLNR�
DVHVPHQ� ULVLNR�� HYDOXDVL� GDQ� PLWLJDVL ULVLNR�� +DVLO� DNKLU� \DQJ� GLKDUDSNDQ� EHUXSD� UHQFDQD�
SHQJHORODDQ�ULVLNR�VHUWD�UHQFDQD�LPSOHPHQWDVL PDQDMHPHQ�ULVLNR�SDGD�SHUXVDKDDQ \DQJ�DNDQ�
GLVXVXQ�VHVXDL�DVSHN�VWUXNWXUDO��RSHUDVLRQDO�GDQ�SHUDZDWDQ�
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7KH�HFRQRPLF�JURZWK�RI�D�FRXQWU\�FRXOG�EH�LQIOXHQFHG�E\�FHUWDLQ�WKLQJV��LQIUDVWUXFWXUH�LV�RQH�
RI� DPRQJV�� ,QGRQHVLD� KDV�PDGH� D� SURJUDP� FDOOHG� $FFHOHUDWLRQ�0DVWHUSODQ� DQG�(FRQRPLF�
([SDQGLQJ�IRU�,QGRQHVLD��2QH�RI�WKH�PDVWHUSODQ�SURJUDP�LV�EXLOGLQJ����QHZ�DLUSRUW��VXFK�DV�
7HUPLQDO� �� �7��� 6RHNDUQR�+DWWD�� 7�� $LUSRUW� ZDV� EXLOW� E\� FRQVRUVLXP� FRQWUDFWRU�
.DZDKDSHMD\D�.62��7KH�SURMHFWV�ZDV�KHOG�IRU�����GD\V�IURP�������8QIRUWXQDWHO\��DIWHU�WKH�
7��EHJLQV�WR�KDQGOH�SDVVDQJHUV��WKHUH¶V�VWLOO�ODFN�RI�LW¶V�SURGXFWLYLW\��7KXV��LW�QHHGV�DQ�DQDO\VLV�
WR�LGHQWLI\ WKH�ULVN�SRWHQWLDO�LVVXHV��%\�XVLQJ�WKH�,62�������ZKLFK�LV�ULVN�PDQDJHPHQW�VFDOHG�
,QWHUQDWLRQDO�� LW�FRXOG�LGHQWLI\�ULVN� IDFWRU� WKDW�FDXVHG�GHOD\�DQG� ORVV��7KH�ULVN�PDQDJHPHQW�
SURFHVV�LWVHOI�VWDUW�ZLWK�GHFLGLQJ�WKH�FRQWHQW��ULVN�LGHQWLILFDWLRQ��ULVN�DVVHVVPHQW��HYDOXDWLRQ��
DQG� ULVN�PLWLJDWLRQ�� 7KH� UHVXOW� IRU� WKLV� DQDO\VLV� LV� D� QHZ� FRQFHSW� RI� ULVN�PDQDJHPHQW� DQG�
LPSOHPHQWDWLRQ�SODQQLQJ�WKDW�FRQFHQWUDWH�RQ�VWUXFWXUDO��RSHUDWLRQDO�DQG�WUHDWPHQW�
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