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3HQHOLWLDQ� LQL� PHUXSDNDQ� SHQHOLWLDQ� NXDOLWDWLI� GHVNULSWLI� GHQJDQ� PHQHOLWL� ULVLNR�ULVLNR� GDUL�
DNWLILWDV�SURVHV�ELVQLV�SHUXVDKDDQ� 2EMHN�SHQHOLWLDQ�GLODNXNDQ�GL�37�$VWUD�.RPSRQHQ�,QGRQHVLD�
3HUXVDKDDQ�PHQJKDGDSL�ULVLNR�ULVLNR�ELVQLV�\DQJ�GLVHEDENDQ�ROHK�NRQGLVL�PDNUR�GDQ�MXJD�VHLULQJ�
GHQJDQ�SHUVDLQJDQ�ELVQLV�GDQ�PDMXQ\D�WHNQRORJL��ULVLNR�NHJDJDODQ�PHQGDSDWNDQ�RUGHU�SHODQJJDQ�
\DQJ�PHPEHULNDQ�GDPSDN�SDGD�PDUNHW�VKDUH��ULVLNR�UHQGDKQ\D�TXDOLW\�DQG�GHOLYHU\ �4'��\DQJ�
PHPEHULNDQ� GDPSDN� SDGD� ELD\D�ELD\D� PDWHULDO� GDQ� WHQDJD� NHUMD� WLQJJL�� NDSDVLWDV� GDQ� MXJD�
NXDOLWDV�PHQXUXQ� 3HUPDVDODKDQ \DQJ�WHUMDGL�GL� WDKXQ�������PHQ\HEDENDQ�EHEHUDSD�DVSHN�.3,�
SHUXVDKDDQ� WLGDN� WHUFDSDL�� 0DVDODK� \DQJ� WHUMDGL� PHQXQMXNNDQ� EDKZD� SHUXVDKDDQ� EHOXP�
PHQHUDSNDQ� PDQDMHPHQ� ULVLNR� \DQJ� EDLN�� 'LNDUHQDNDQ� SHUXVDKDDQ� LQJLQ� EHUNHPEDQJ�� PDND�
SHUXVDKDDQ�PHPEXWXKNDQ�PDQDMHPHQ�ULVLNR�\DQJ�GDSDW�PHQJLGHQWLILNDVL�GDQ�GDSDW�PHQMDGLNDQ�
SHQJDPELODQ� NHSXWXVDQ� GDODP� PHODNXNDQ� PLWLJDVL� ULVLNR�� 2OHK� VHEDE� LWX�� SHQHOLWLDQ� LQL�
GLODNXNDQ� XQWXN� PHQHOLWL� 5DQFDQJDQ� 3HQJHORODDQ� 5LVLNR 2SHUDVL GL� 37�� $VWUD� .RPSRQHQ�
,QGRQHVLD�PHODOXL�NHUDQJND�,62��������7XMXDQ�SHQHOLWLDQ�DGDODK�XQWXN�PHQJHWDKXL�LGHQWLILNDVL�
ULVLNR�� DQDOLVLV� ULVLNR� WHUNDLW� XQVXU�XQVXU� ULVLNR��PHPEXDW� � UDQFDQJDQ SHQJXNXUDQ�GDQ�HYDOXDVL�
ULVLNR�� GDQ�PHPEXDW�SURVHGXU��PRQLWRULQJ�GDQ UHYLHZ XQWXN�SHUODNXDQ� ULVLNR� \DQJ�EHUPDQIDDW�
SDGD�37��$VWUD�.RPSRQHQ�,QGRQHVLD�

0HWRGH�SHQHOLWLDQ�PHQJJXQDNDQ�GDWD�SULPHU GDQ�GDWD�VHNXQGHU��'DWD�SULPHU�GLSHUROHK GHQJDQ�
PHODNXNDQ�REVHUYDVL�DNWLILWDV�SURVHV�ELVQLV SHUXVDKDDQ�GDQ�ZDZDQFDUD��'DWD�VHNXQGHU�GLSHUROHK�
GHQJDQ�PHODNXNDQ�VWXGL�GRNXPHQ�LQWHUQDO�SHUXVDKDDQ GDQ�HNVWHUQDO��/DQJNDK�± ODQJNDK�DQDOLVLV�
SHQHOLWLDQ \DQJ� GLJXQDNDQ� DGDODK� PHQJDQDOLVLV� SURILO� SHUXVDKDDQ�� NRQWHNV� LQWHUQDO� GHQJDQ�
PHWRGH� �6� 0FNLQVH\� GDQ� ULVN� PDWXULW\� OHYHO�� NRQWHNV� HNVWHUQDO� GHQJDQ� PHWRGH� DQDOLVLV�
VWDNHKROGHU GDQ� 3(67(/�� GDQ� SHQLODLDQ� ULVLNR� SDGD� NHUDQJND� SURVHV PDQDMHPHQ� ULVLNR ,62�
����� GHQJDQ PHQJJXQDNDQ PHWRGH�)DLOXUH�0RGH�DQG�(IIHFW�$QDO\VLV��)0($��

+DVLO� ZDZDQFDUD� ULVN� PDWXULW\� OHYHO� PHQXQMXNNDQ� EDKZD� SHUXVDKDDQ� VDQJDW� PHPEXWXKNDQ�
PHWRGRORJL� PDQDMHPHQ� ULVLNR� VHEDJDL� NHUDQJND� GDQ� SDQGXDQ� GDODP� PHQHUDSNDQ� PDQDMHPHQ�
ULVLNR�SDGD�SHUXVDKDDQ��'LVLVL� ODLQ�� SHUXVDKDDQ� VXGDK� VDQJDW�EDLN� WHUKDGDS�DVSHN� ULVN� WKLQNLQJ�
GDODP�EXGD\D�ULVLNR��+DVLO�ULVN�DVVHVVPHQW�PHQXQMXNNDQ�WHUMDGL�SHQXUXQDQ�VLJQLILNDQ�WHUKDGDS�
WLQJNDW� ULVLNR� GDQ� WLQJNDW� GHWHNVL� SDGD� ULVLNR� GL� VHOXUXK� SURVHV� ELVQLV�� 'DODP� SHUDQFDQJDQ�
LPSOHPHQWDVL�PDQDMHPHQ�ULVLNR��SHUXVDKDDQ�PHQHWDSNDQ�VWUXNWXU�RUJDQLVDVL��PHPEHUL�SHODWLKDQ�
PDQDMHPHQ� ULVLNR�� GDQ� SHPEXDWDQ� SURVHGXU� VLVWHP� SHODSRUDQ�� ULVN� LGHQWLILFDWLRQ�	� DVVHVPHQW��
ULVN�WUHDWPHQW��ULVN�PRQLWRULQJ��GDQ�SURVHGXU VSHFLDO�HYHQW�ULVN�

.DWD� NXQFL� �� 0DQDMHPHQ� ULVLNR�� ,62� ������ �6� 0FNLQVH\�� ULVN� PDWXULW\� OHYHO�� VWDNHKROGHU��
3(67(/��)DLOXUH�0RGH�DQG�(IIHFW�$QDO\VLV �)0($���



$%675$&7
7KLV�VWXG\�LV�D�GHVFULSWLYH�TXDOLWDWLYH�ZLWK�VWXG\�RI�WKH�ULVNV�RI�WKH�FRPSDQ\
V�EXVLQHVV�SURFHVV�
DFWLYLWLHV�� 7KH� REMHFW� RI� WKH� VWXG\� ZDV� FRQGXFWHG� DW� 37� $VWUD� ,QGRQHVLDQ� &RPSRQHQWV�� 7KH�
FRPSDQ\� IDFHV� RI� EXVLQHVV� ULVNV� WKDW� FDXVHG� E\� PDFUR� FRQGLWLRQV� DQG� DOVR� ZLWK� EXVLQHVV�
FRPSHWLWLRQ�DQG� WKH�DGYDQFHPHQW�RI� WHFKQRORJ\�� WKH�ULVN�RI� IDLOXUH� WR�JHW�FXVWRPHU�RUGHUV� WKDW�
JLYH�LPSDFW�RQ�WKH�PDUNHW�VKDUH��ORZ�ULVN�TXDOLW\�DQG�GHOLYHU\��4'��WKDW�KDYH�LPSDFW�RQ�PDWHULDO�
FRVWV�DQG�ODERU�LV�KLJK��GHFUHDVHV�FDSDFLW\�DQG�TXDOLW\�DOVR��7KH�SUREOHPV�WKDW�RFFXUUHG�LQ�������
KDG�FDXVHG�VRPH�DVSHFWV�RI�WKH�FRPSDQ\�NH\�SHUIRUPDQFH�LQGLFDWRU�QRW�DFKLHYHG��7KH�3UREOHPV�
ZDV�RFFXU�LQGLFDWH�WKDW�WKH�FRPSDQ\�GRQ¶W�KDYH�LPSOHPHQWHG�JRRG�ULVN�PDQDJHPHQW��%HFDXVH�RI�
FRPSDQ\�ZDQW�WR�JURZ��7KH�FRPSDQ\�QHHG�ULVN�PDQDJHPHQW�WKDW�FDQ�EH�LGHQWLI\�DQG�EH�DEOH�WR�
PDNH�GHFLVLRQ�LQ�ULVN�PLWLJDWLRQ��6R��WKLV�VWXG\�ZDV�FRQGXFWHG�WR�LQYHVWLJDWH�WKH�2SHUDWLRQ�5LVN�
0DQDJHPHQW�3ODQ�DW�37��$VWUD�,QGRQHVLDQ�&RPSRQHQWV�WKURXJK�WKH�,62�������IUDPHZRUN��7KLV
VWXG\� DLPV� WR� ILQG� ULVN� LGHQWLILFDWLRQ�� ULVN� DQDO\VLV� UHODWHG� WR� WKH� HOHPHQWV� RI� ULVN�� ULVN�
PHDVXUHPHQW� DQG� ULVN� HYDOXDWLRQ�� DQG�PDNH� SURFHGXUHV��PRQLWRULQJ� DQG� UHYLHZ� IRU� EHQHILW� RI�
ULVN�WUHDWPHQW�DW�37��$VWUD�,QGRQHVLDQ�&RPSRQHQWV�
7KLV�VWXG\�XVHV�SULPDU\�DQG�VHFRQGDU\�GDWD��7KH�SULPDU\�GDWD�ZDV�REWDLQHG�E\�REVHUYDWLRQ� WR�
FRPSDQ\� WR� JHW� EXVLQHVV� SURFHVV� DFWLYLWLHV� DQG� WKURXJK� LQWHUYLHZV�� 7KH� VHFRQGDU\� GDWD� ZDV�
REWDLQHG�E\�VWXG\LQJ�LQWHUQDO�DQG�H[WHUQDO�GRFXPHQWV��7KH�VWHSV�RI�VWXG\�DQDO\VLV�DUH�DQDO\]LQJ
WKH� FRPSDQ\� SURILOH�� LQWHUQDO� FRQWH[W� ZLWK� WKH� �6� 0FNLQVH\� PHWKRG� DQG� ULVN� PDWXULW\� OHYHO��
H[WHUQDO�FRQWH[W�ZLWK�VWDNHKROGHU�DQDO\VLV�DQG�3(67(/�PHWKRGV��DQG�ULVN�DVVHVVPHQW�EDVHG�RQ�
SURFHVV� IUDPHZRUN� ,62� ������ ZLWK� FRPELQDWLRQ� WRRO� RI� )DLOXUH� 0RGH� DQG� (IIHFW� $QDO\VLV�
�)0($��PHWKRG�
7KH� UHVXOWV� RI� LQWHUYLHZ� ULVN�PDWXULW\� OHYHO� DUH� WKH� FRPSDQ\� UHDOO\� QHHGV� D� ULVN�PDQDJHPHQW�
PHWKRGRORJ\�DV�D� IUDPHZRUN�DQG�JXLGDQFH� LQ� LPSOHPHQWLQJ�ULVN�PDQDJHPHQW�DW� WKH�FRPSDQ\��
2Q� WKH� RWKHU� KDQG�� WKH� FRPSDQ\� KDV� EHHQ� YHU\� JRRG� DW� WKH� ULVN� WKLQNLQJ� DVSHFWV� LQ� WKH� ULVN�
FXOWXUH��7KH�UHVXOWV�RI�ULVN�DVVHVVPHQW�DUH�LQGHQWLI\LQJ�VLJQLILFDQW�UHGXFWLRQ�LQ�WKH�OHYHO�RI�ULVN�
DQG� GHWHFWLRQ� RI� DOO� ULVNV� LQ� WKH� EXVLQHVV� SURFHVVHV�� ,Q� WKH� SODQ� RI� LPSOHPHQWDWLRQ� RI� ULVN�
PDQDJHPHQW�� WKH� FRPSDQ\� FUHDWH� WKH� RUJDQL]DWLRQDO� VWUXFWXUH�� SURYLGHV� ULVN� PDQDJHPHQW�
WUDLQLQJ�� DQG� PDNHV� SURFHGXUHV� RI� V\VWHP� UHSRUWLQJ�� ULVN� LGHQWLILFDWLRQ� 	� DVVHVVPHQW�� ULVN�
WUHDWPHQW��ULVN�PRQLWRULQJ��DQG�VSHFLDO�HYHQW�ULVN�

.H\ZRUGV� �� 5LVN� 0DQDJHPHQW�� ,62� ������ �6� 0FNLQVH\�� ULVN� PDWXULW\� OHYHO�� VWDNHKROGHU��
3(67(/��)DLOXUH�0RGH�DQG�(IIHFW�$QDO\VLV��)0($��


