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37��0HJD� 3HULQWLV�� 7EN�PHUXSDNDQ� SHUXVDKDDQ� \DQJ� EHUJHUDN� GL� ELGDQJ�

JDUPHQ� ULWHO�� \DQJ�EHUKDVLO�PHODNVDQDNDQ�SHQDZDUDQ�XPXP�SHUGDQD� �,32��SDGD�

DNKLU� GHVHPEHU� ������ GL� PDQD� GDQD� \DQJ� GLGDSDWNDQ� GLJXQDNDQ� XQWXN�

SHQJHPEDQJDQ�ELVQLV��'DODP�SHQJHPEDQJDQ�ELVQLVQ\D��PRGHO�ELVQLV�SHUXVDKDDQ�

KDUXV� GLWLQMDX� GDQ� GLSHWDNDQ� ULVLNRQ\D� DJDU� VDVDUDQ� SHUXVDKDDQ� GDSDW� EHUMDODQ�

GHQJDQ�EDLN��'L�VLVL�ODLQ��SHPHWDDQ�ULVLNR�ELVQLV�SHUXVDKDDQ�GLSHUOXNDQ�SHUXVDKDDQ�

WHUNDLW� UHJXODVL�UHJXODVL� SDVFD� PHODNXNDQ� SHQDZDUDQ� XPXP� SHUGDQD�� WHUXWDPD�

WHUNDLW�GHQJDQ�SHQHUDSDQ�WDWD�NHOROD�SHUXVDKDDQ�\DQJ�EDLN�

3HQHOLWLDQ� LQL� GLODNXNDQ� GHQJDQ� PHWRGH� NXDOLWDWLI�� GHQJDQ� WHNQLN�

SHQJXPSXODQ� GDWD� PHQJJXQDNDQ� OLWHUDWXU� WHQWDQJ� SHUXVDKDDQ� GDQ� ZDZDQFDUD�

GHQJDQ�PDQDMHPHQ�SXQFDN�WHUNDLW�GHQJDQ�SHQHOLWLDQ�

+DVLO� SHQHOLWLDQ� \DQJ� GLODNXNDQ� DGDODK� PRGHO� ELVQLV� SHUXVDKDDQ� KDUXV�

GLNHPEDQJNDQ� WHUNDLW� GHQJDQ� NHJLDWDQ� ELVQLV� \DQJ�PHQJJXQDNDQ�PHGLD� GLJLWDO�

6HGDQJNDQ� GDODP� DQDOLVLV� SHQJHORODDQ� ULVLNR� SDGD� PRGHO� ELVQLV� SHUXVDKDDQ�

GLGDSDWNDQ�ULVLNR�EHUDGD�GL�NDWHJRUL�VHGDQJ�KLQJJD�HNVWULP��GL�PDQD�ULVLNR�ULVLNR�

WHUVHEXW�PDVLK�GDSDW�GLPLWLJDVL�ROHK�SHUXVDKDDQ�GHQJDQ�VXPEHU�GD\D�\DQJ�GLPLOLNL�

VDDW�LQL�

.H\ZRUGV�0DQDMHPHQ�6WUDWHJL��0RGHO�%LVQLV��0DQDMHPHQ�5LVLNR��,QGXVWUL�7HNVWLO�

GDQ�*DUPHQ
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0HJD�3HULQWLV��OWG�LV�D�FRPSDQ\�WKDW�GULYH�EXVLQHVV�LQ�UHWDLO�JDUPHQW�ILHOG�

WKDW�VXFFHVVIXOO\�ODXQFKHG�D�SXEOLF�RIIHULQJ��,32��DW� WKH�HQG�RI�'HFHPEHU�������

ZKHUH�WKH�IXQGV�REWDLQHG�ZHUH�XVHG�IRU�EXVLQHVV�GHYHORSPHQW�� ,Q�GHYHORSLQJ�LWV�

EXVLQHVV�� WKH� EXVLQHVV� PRGHO� PXVW� EH� UHYLHZHG� DQG� ULVN� PDSSHG�� VR� WKDW� WKH�

FRPSDQ\�FDQ�UXQ�ZHOO��2Q�WKH�RWKHU�KDQG��FRUSRUDWH�ULVN�SODQQLQJ�LV�UHODWHG�WR�WKH�

UHTXLUHPHQWV�DIWHU�WKH�LQLWLDO�SXEOLF�RIIHULQJ��ZKLFK�LV�UHODWHG�WR�WKH�LPSOHPHQWDWLRQ�

RI�JRRG�FRUSRUDWH�JRYHUQDQFH�

7KLV�UHVHDUFK�ZDV�FRQGXFWHG�ZLWK�TXDOLWDWLYH�PHWKRGV��ZKLW�GDWD�FROOHFWLRQ�

WHFKQLTXHV�XVLQJ�OLWHUDWXUH�DERXW�WKH�FRPSDQ\�DQG�LQYHUYLHZV�ZLWK�WRS�PDQDJHPHQW�

UHODWHG�WR�UHVHDUFK�

7KLV� UHVXOWV�RI� WKH�UHVHDUFK�FRQGXFWHG�DUH� WKH�FRPSDQ\¶V�EXVLQHVV�PRGHO�

PXVW�EH�GHYHORSHG�UHODWHG�WR�EXVLQHVV�DFWLYLWLHV�WKDW�XVH�GLJLWDO�PHGLD��:KHUHDV�LQ�

WKH�DQDO\VLV�RI�ULVN�PDQDJHPHQW�LQ�WKH�FRPSDQ\¶V�EXVLQHVV�PRGHO��LW LV�IRXQG�WKDW�

WKH� ULVNV�DUH� LQ� WKH�PRGHUDWH� WR� H[WUHPH�FDWHJRU\��ZKHUH� WKRVH� ULVNV�FDQ�VWLOO�EH�

PLWLJDWHG�E\�WKH�FRPSDQ\�ZLWK�LWV�FXUUHQW�UHVRXUFHV�

.H\ZRUGV� 6WUDWHJLF�0DQDJHPHQW��%XVLQHVV�0RGHO��5LVN�0DQDJHPHQW��7H[WLOH�DQG�

*DUPHQW�,QGXVWU\


