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.HPLWUDDQ�WDKDS�SHUWDPD������+D��..3$�,QWL�3ODVPD�DQWDUD�37��*XWKULH�3HFFRQLQD�

,QGRQHVLD� �*3,� VHEDJDL� ³,QWL´� GDQ�.8'�6LQDU�'HOLPD� �.8'�6'� VHEDJDL� ³3ODVPD´� VXGDK�

WHUMDOLQ�VHMDN�WDKXQ�������1DPXQ�VHODPD����WDKXQ�NHPLWUDDQ�EHOXP�PHQGDSDWNDQ�KDVLO�\DQJ�

VDOLQJ�PHQJXQWXQJNDQ�GDQ�VDOLQJ�PHQGXNXQJ�DQWDUD�NH�GXD�EHODK�SLKDN�VHEDJDLPDQD�WXMXDQ�

XWDPD� \DQJ� LQJLQ� GLFDSDL� GDODP�NHPLWUDDQ��.HQGDOD�NHQGDOD� WHUVHEXW� GLODWDUEHODNDQJL� ROHK�

IDNWRU� LQWHUQDO�PDXSXQ�HNVWHUQDO�VHKLQJJD�PHUXJLNDQ�SHUXVDKDDQ��+DO� LQL�GDSDW�GLOLKDW�GDUL�

IDNWRU� WHNQLV�� VHSHUWL� SURGXNWLILWDV� SODVPD� \DQJ� PDVLK� EHOXP� PHQFXNXSL� ELD\D�

RSHUDVLRQDOQ\D� VHKLQJJD� *3,� WHUXV� PHPEHULNDQ� GDQD� WDODQJDQ� \DQJ� PDNLQ� KDUL� PDNLQ�

EHUWDPEDK��'L� VDPSLQJ� LWX� IDNWRU� QRQ� WHNQLV� ODLQQ\D�� VHSHUWL� SHUDWXUDQ� GDQ� NHELMDNDQ� GDUL�

SHPHULQWDK�\DQJ�NXUDQJ�PHQJXQWXQJNDQ��IDNWRU�EHQFDQD�DODP�GDQ�LVX�LVX�VRVLDO�\DQJ�GDSDW�

PHQJJDQJJX� RSHUDVLRQDO� SHUXVDKDDQ�� 7XMXDQ� SHQHOLWLDQ� LQL� DGDODK� PHPEXDW� UDQFDQJDQ�

SHQJHORODDQ� ULVLNR� SDGD� PRGHO� ELVQLV� NHPLWUDDQ� ,QWL�3ODVPD� \DQJ� EHUNHODQMXWDQ� GL� *3,��

VHKLQJJD�NHMDGLDQ�NHUXJLDQ�WHUKDGDS�SHUXVDKDDQ�GDSDW�GLPLQLPDOLVLU�DWDX�GLPLWLJDVLNDQ�

0HWRGH� SHQHOLWLDQ� \DQJ� DNDQ� GLJXQDNDQ� DGDODK� SHQGHNDWDQ� NXDOLWDWLI� GDQ� EHEHUDSD�

WRROV� DQDOLVLV� NHXDQJDQ� \DQJ� GLSHUOXNDQ� WHUNDLW� GHQJDQ� SURMHFW� GLVHUWDL� � GHQJDQ� DQDOLVLV�

6:27�GDQ�%LVQLV�0RGHO�.DQYDV�\DQJ�PHOLEDWNDQ�SHQJJXQDDQ�GDQ�SHQJXPSXODQ�EHUEDJDL�

EDKDQ� HPSLULV� PHODOXL� REVHUYDVL�� ZDZDQFDUD� PHQGDODP� SDGD� SHODNX� ELVQLV� \DQJ� PHQMDGL�

VXE\HN� SHQLOLWLDQ�� VHUWD� EHUGDVDUNDQ� GDWD� VHNXQGHU� *3,� GDQ� .8'� 6'�� 7LQGDNDQ� LQL�

GLKDUDSNDQ�GDSDW�PHQMHODVNDQ�VHFDUD�ULQFL� WHQWDQJ�IDNWRU�IDNWRU�HNVWHUQDO�GDQ� LQWHUQDO�\DQJ�
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PHQDMGL�KDPEDWDQ�DWDX�PHQFLSWDNDQ�SHOXDQJ�VHUWD�PHQJJXQDNDQ�ELVQLV�PRGHO�NDQYDV�XQWXN�

PHQJLGHQWLILNDVL� ULVLNR� GDQ� PHQIRUPXODVLNDQ� GDODP� VXDWX� UDQFDQJDQ� VWUDWHJL�

SHQJHORODDQQ\D�� VHKLQJJD� GLKDUDSNDQ� UDQFDQJDQ� WHUVHEXW� GDSDW� GLMDGLNDQ� SHGRPDQ� GDODP�

SHJHORODDQ�NHPLWUDDQ�*3,�GDQ�.8'�6'�GDODP�WDKDS�WDKDS�SUR\HN�EHULNXWQ\D�

.DWD�.XQFL���5DQFDQJDQ�3HQJHORODDQ�5LVLNR��3ODVPD�*3,��%0&�GDQ�$QDOLVLV�6:27��
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7KH�ILUVW�VWDJH IRU� WKH�³..3$´�1XFOXHV�3ODVPD�SDUWHQHUVKLS������+D��EHWZHHQ�37��

*XWKULH�3HFFRQLQD�,QGRQHVLD��*3,��DV�³1XFOXHV´�DQG�3ODVPD�&RRSHUDWLRQ�FDOOHG�.8'�6LQDU�

'HOLPD� �.8'� 6'�� DV� ³3ODVPD´� KDV� EHHQ� KDV� H[LVWHG� VLQFH� ������ EXW� IRU� WKH� WHQ� \HDUV�

SDUWQHUVKLS�KDV�QRW�JRW�WKH�UHVXOWV�RI�PXWXDO�EHQHILW�DQG�VXSSRUW�EHWZHHQ�WKH�WZR�SDUWLHV�DV�

WKH�PDLQ�REMHFWLYHV�WR�EH�DFKLHYHG�LQ�SDUWQHUVKLS� 7KHVH�REVWDFOHV LQIOXHQFHG�E\�ERWK�LQWHUQDO�

DQG� H[WHUQDO IDFWRUV�ZKLFK� FDXVHG� RI� ORVV� RI� WKH� FRPSDQ\��$� WHKFQLFDO� IDFWRUV� FDXVHG� WKH�

GHILFLWV�RI�SODVPD�FDVKIORZ�GXH�WR�ORZ�SURGXFWLYLW\��KHQFH�WKH�SURFHHGV�ZDV�QRW�DEOH�WR�FRYHU�

RSHUDWLRQDO�FRVWV��$V�VXFK��*3,�FRQWLQXHG WR�SURYLGH�DGYDQFHV�IRU�SODVPD�DQG� LQFUHDVLQJO\�

JURZ IRU� ORQJ� SHULRG� RI� WKH� SURMHFW�� ,Q� DGGLWLRQ�� RWKHU� QRQ�WHFKQLFDO� IDFWRUV�� VXFK� DV�

JRYHUQPHQW�UHJXODWLRQV�DQG�SROLFLHV��IRUFH�PDMHXU�GXH�WR�QDWXUH�DQG�VRFLDO�GLVDVWHUV�WKDW�ZHUH�

QRW IDYRUDEOH�IRU�*3, IRU�WKH�RSHUDWLRQDO�UXQQLQJ�ZHOO� 7KH�SXUSRVH�RI�WKLV�VWXG\�LV�WR�GHVLJQ�

D�VXVWDLQDEOH�RI�ULVN�PDQDJHPHQW�RI�WKH�SDUWQHUVKLS�SURJUDP�EXVLQHVV�PRGHO�LQ�*3,��VR�WKDW�

WKH�RFFXUDQFH�RI�ORVVHV�LQ�WKH�FRPSDQ\�FDQ�EH�PLQLPL]HG�DQG PLWLJDWHG�

7KH� UHVHDUFK� PHWKRG� XVHG� LV� D� TXDOLWDWLYH� DSSURDFK� DQG� VRPH� WRROV� RI� ILQDQFLDO�

DQDO\VLV� WKDW� LV� QHFHVVDU\� LQ� FRQQHFWLRQ� ZLWK� WKH� SURMHFW� DORQJ� ZLWK� 6:27� DQDO\VLV� DQG�

%XVLQHVV�0RGHO�&DQYDV�LQYROYLQJ�WKH�XVH�DQG�FROOHFWLRQ�RI�YDULRXV�LQIRUPDWLRQ�RI�HPSLULFDO�

REVHUYDWLRQ�� LQWHUYLHZ ZLWK� WKH� UHODWHG�SHRSOH��DQG�EDVHG�RQ� VHFRQGDU\� GDWD� IURP�*3,� DQG�

.8'�� 7KLV� DFWLRQ� LV� H[SHFWHG� WR� H[SODLQ� LQ� GHWDLO� DERXW� WKH� H[WHUQDO� DQG� LQWHUQDO� IDFWRUV�

EDUULHUV�DV�ZHOO�DV�FUHDWLQJ�WKH�RSSRUWXQLWLHV� %\� EXVLQHVV�PRGHO�FDQYDV�DV�D�WRRO�WR�LGHQWLI\�
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DOO� ULVNV� DQG� WR� IRUPXODWH� D� FRQVWUXFWLRQ RI�PDQDJHPHQW� VWUDWHJ\� WR�PLWLJDWH� WKH� ULVNV�� WKLV�

DUUDQJHPHQW�ZLOO�EH�SURSRVHG�DV�D�JXLGHOLQHV�LQ��SDUWQHUVKLS PDQDJHPHQW�EHWZHHQ� *3,�DQG�

.8'�6'�LQ�WKH�QH[W�VWDJHV�RI�WKH�SURMHFW�

.H\�ZRUGV���5LVN�0DQDJHPHQW�&RQVWUXFWLRQ��3ODVPD�*3,��%0&�DQG�6:27�DQDO\VLV


