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8QWXN PHQFDSDL� YLVL� VHUWD�PHQLQJNDWNDQ� QLODL�NHSDGD�SHPDQJNX�NHSHQWLQJDQ�XWDPDQ\D��37�
5DWX� 3UDEX� (QHUJL� 7EN WHODK PHQJJXQDNDQ %DODQFHG� 6FRUHFDUG�� VHEXDK� VFRUHFDUG� \DQJ�
PHQHUMHPDKNDQ PLVL�GDQ�VWUDWHJL�37�5DWX�3UDEX�7EN�NH�GDODP�PHWULN�RSHUDVLRQDO�GDQ�NLQHUMD
\DQJ� GLXNXU� GDODP� HPSDW� SHUVSHNWLI�� \DLWX� SHPEHODMDUDQ� GDQ� SHUWXPEXKDQ�� SURVHV� ELVQLV�
LQWHUQDO��NRQVXPHQ���GDQ�NHXDQJDQ�� 'DODP�PHQMDODQNDQ�VWUDWHJL�XQWXN�PHQFDSDL�WDUJHW�\DQJ�
WHODK� GLWHWDSNDQ� GL� GDODP� %DODQFHG� 6FRUHFDUG WHUVHEXW�� 37� 5DWX� 3UDEX� (QHUJL� 7EN� MXJD�
PHQJKDGDSL� EHUEDJDL� NHPXQJNLQDQ� NHMDGLDQ�NHMDGLDQ� \DQJ� GDSDW� PXQFXO� GDQ EHUSRWHQVL�
PHQ\HEDENDQ�SHQ\LPSDQJDQ� VHUWD GDSDW�PHQLPEXONDQ� GDPSDN�QHJDWLI� WHUKDGDS� SHQFDSDLDQ�
WXMXDQ� SHUXVDKDDQ� \DQJ� GLVHEXW� VHEDJDL� ULVLNR� 8QWXN� PHQJDQWLVLSDVL� KDO� WHUVHEXW�� PDND�
GLSHUOXNDQ� VXDWX� SHQHUDSDQ PDQDMHPHQ� ULVLNR� GL� 37� 5DWX� 3UDEX� (QHUJL� 7EN�� 6DODK� VDWX�
NHUDQJND� NHUMD� PDQDMHPHQ� ULVLNR� NRUSRUDW� DWDX� HQWHUSULVH� ULVN� PDQDJHPHQW� �(50�� \DQJ�
EDQ\DN�GLJXQDNDQ�XQWXN�PHQJHOROD�ULVLNR�DGDODK�&262�������(QWHUSULVH�5LVN�0DQDJHPHQW�
,QWHJUDWLQJ� :LWK� 6WUDWHJ\� DQG� 3HUIRUPDQFH� 3HQHOLWLDQ� LQL� EHUWXMXDQ� XQWXN� PHQHUDSNDQ�
PDQDMHPHQ�ULVLNR GL�37�5DWX�3UDEX�(QHUJL�7EN�GHQJDQ�SULQVLS�SULQVLS�(50�&262������VHUWD�
PHQJLQWHJUDVLNDQQ\D NH�GDODP�SURVHV�ELVQLV�37�5DWX�3UDEX�(QHUJL�7EN��+DVLO�GDUL�SHQHOLWLDQ�
LQL� DGDODK DVVHVVPHQW ULVLNR GDQ 5LVN�%DVHG� 6FRUHFDUG�\DQJ�GLKDUDSNDQ� DNDQ�PHPXGDKNDQ�
PDQDMHPHQ�37�5DWX�3UDEX�(QHUJL�7EN�XQWXN�PHQJHOROD�ULVLNR�ULVLNR \DQJ PHOHNDW�GL�GDODP�
VDVDUDQ�ELVQLV�\DQJ�GLUXPXVNDQ GL�GDODP�%DODQFHG�6FRUHFDUG�GHQJDQ�WHSDW�

.DWD� NXQFL�� 5LVLNR� 0DQDMHPHQ� 5LVLNR�� 0DQDMHPHQ� 5LVLNR� .RUSRUDW� (QWHUSULVH� 5LVN�
0DQDJHPHQW��&262������ %DODQFHG�6FRUHFFDUG� 5LVN�%DVHG�6FRUHFDUG�
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7R�DFKLHYH�WKH�YLVLRQ�DQG�LQFUHDVH�YDOXH�WR�LWV�NH\�VWDNHKROGHUV��37�5DWX�3UDEX�(QHUJL�
7EN�KDV�XVHG�WKH�%DODQFHG�6FRUHFDUG��D�VFRUHFDUG�WKDW�WUDQVODWHV�PLVVLRQ�DQG�VWUDWHJ\�RI�37�
5DWX� 3UDEX� 7EN� LQWR� RSHUDWLRQDO� DQG� SHUIRUPDQFH� PHWULFV� PHDVXUHG� LQ� IRXU� SHUVSHFWLYHV��
QDPHO\�OHDUQLQJ�DQG�JURZWK��LQWHUQDO�EXVLQHVV�SURFHVVHV��FRQVXPHUV��DQG�ILQDQFH��,Q�FDUU\LQJ�
RXW�WKH�VWUDWHJ\�WR�DFKLHYH�WKH�WDUJHWV�WKDW�VHW�LQ�WKH�%DODQFHG�6FRUHFDUG��37�5DWX�3UDEX�(QHUJL�
7EN�DOVR�IDFHV�D�YDULHW\�RI�SRVVLEOH�HYHQWV�ZKLFK�FDQ�RFFXU�DQG�SRWHQWLDOO\�FDXVH�LUUHJXODULWLHV�
DQG�DOVR�FDQ�KDYH�D�QHJDWLYH�LPSDFW�RQ�DFKLHYLQJ�WKH�FRPSDQ\
V�JRDOV�ZKLFK�FDOOHG�ULVN��7R�
DQWLFLSDWH�WKLV��D�ULVN�PDQDJHPHQW�DSSOLFDWLRQ�LV�QHHGHG�DW�37�5DWX�3UDEX�(QHUJL�7EN��2QH�RI�
WKH�HQWHUSULVH�ULVN�PDQDJHPHQW��(50��IUDPHZRUN�WKDW�LV�ZLGHO\�XVHG�WR�PDQDJH�ULVN�LV�&262�
������(QWHUSULVH�5LVN�0DQDJHPHQW� ,QWHJUDWLQJ�:LWK� 6WUDWHJ\� DQG�3HUIRUPDQFH�� 7KLV� VWXG\�
DLPV�WR�LPSOHPHQW�ULVN�PDQDJHPHQW�DW�37�5DWX�3UDEX�(QHUJL�7EN�ZLWK�WKH�SULQFLSOHV�RI�(50�
&262������DQG�LQWHJUDWH�WKHP LQWR�WKH�EXVLQHVV�SURFHVVHV�RI�37�5DWX�3UDEX�(QHUJL�7EN��7KH�
UHVXOWV�RI�WKLV�VWXG\�DUH ULVN�DVVVHVVPHQW DQG WKH�5LVN�%DVHG�6FRUHFDUG�ZKLFK�LV�H[SHFWHG�WR�
IDFLOLWDWH�WKH�PDQDJHPHQW�RI�37�5DWX�3UDEX�(QHUJL�7EN�WR�PDQDJH�WKH�ULVNV ZKLFK LQKHUHQW�LQ�
WKH�EXVLQHVV�JRDOV�WKDW�DUH�IRUPXODWHG�LQ�WKH�%DODQFHG�6FRUHFDUG�DSSURSULDWHO\�

.H\ZRUG�� 5LVN�� 5LVN� 0DQDJHPHQW�� (QWHUSULVH� 5LVN� 0DQDJHPHQW�� &262� ������ %DODQFHG�
6FRUHFDUG��5LVN�%DVHG�6FRUHFDUG�


