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7KH� JURZWK RI QDWLRQDO� DQG� JOREDO� DYLDWLRQ� LQGXVWU\� ZKLFK� FDQ� EH�
REVHUYHG E\�WKH�LQFUHDVH�LQ�IOLJKW�LQWHQVLW\�DQG�LQ�WKH�QXPEHU�RI�IOLJKW�FUHZV�
RSHUDWLQJ� LQ� ,QGRQHVLD�KDV�FDXVHG� WKH� LQFUHDVH� LQ� WKH�QHHGV�RI� FDUH�DQG�
PDLQWHQDQFH�RI�WKH�DLUFUDIW��37�*0)�LV FXUUHQWO\�WKH OHDGLQJ�FRPSDQ\�LQ�WKH�
052� LQGXVWU\� LQ� ,QGRQHVLD�� DQG� LV� DLPLQJ WR� EH� WKH� 7RS� ���052� LQ� WKH�
ZRUOG�� ,Q� RUGHU� WR� DGMXVW� WR� WKH� FRPSDQ\
V� EXVLQHVV� G\QDPLFV�� 7UHDVXU\�
0DQDJHPHQW�8QLW� �8QLW� 7;�� LV� H[SHFWHG� WR� LPSURYH� WKH� SHUIRUPDQFH� DQG�
FRPSHWLWLYHQHVV� RI� WKH� FRPSDQ\�� ZKLFK� VKRXOG� EH LQ� OLQH�ZLWK� 37�*0)
V�
ORQJ� WHUP� VWUDWHJ\�� ,Q� ������ LW� ZDV� QRWHG� WKDW� WKH� &RPSDQ\
V� FUHGLWV
LQFUHDVHG� E\� ������� WR� 86'� ����������� DQG� H[SHULHQFHG IRUHLJQ�
H[FKDQJH� ORVV�RI�86'����������� FRPSDUHG� WR������� 7KH� LQFUHDVH� LQ� WKH�
FUHGLWV DQG�ORVVHV�RQ�IRUHLJQ�H[FKDQJH�UDWHV�KDV�KDG�D�VLJQLILFDQW� LPSDFW�
RQ� WKH� ILQDQFLDO�SHUIRUPDQFH�RI�37�*0)��7KH�EDVLV� IRU� WKH�SUHSDUDWLRQ�RI�
ULVN� PDQDJHPHQW� LQ� 7UHDVXU\� 0DQDJHPHQW� 8QLW� LV� E\� XVLQJ� D� ULVN�
PDQDJHPHQW� DSSURDFK� EDVHG� RQ� &262� (50� ����� 7KH� &RPPLWWHH RI�
6SRQVRULQJ� 2UJDQL]DWLRQV� RI� WKH� 7UHDGZD\� &RPPLVVLRQ� (QWHUSULVH� 5LVN�
0DQDJHPHQW� ZKLFK� FRQVLVWV� RI HLJKW� ULVN� PDQDJHPHQW� FRPSRQHQWV DQG�
FDQ�SURYLGH� UHFRPPHQGDWLRQV� IRU� ILQDQFLDO�VROXWLRQV�E\�PDNLQJ�HYDOXDWLRQ�
RI� WKH� HIIHFWLYHQHVV� RI� ULVNV� WKDW� ZLOO� DULVH� DQG� E\� DFKLHYLQJ VWUDWHJLF��
RSHUDWLRQDO�� UHSRUWLQJ�� DQG� FRPSOLDQFH� REMHFWLYHV� WR� WKH� 7UHDVXU\�
0DQDJHPHQW�8QLW�RI�37�*DUXGD�0DLQWHQDQFH�)DFLOLW\ $HUR�$VLD�

.H\�ZRUGV��8QLW�7UHDVXU\�0DQDJHPHQW��ULVN��ULVN�PDQDJHPHQW��&262�
(50������
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0HQLQJNDWQ\D�LQGXVWUL�SHQHUEDQJDQ�VHFDUD�QDVLRQDO�PDXSXQ�JOREDO�

\DQJ� WHUOLKDW�GDUL�EHUWDPEDKQ\D� LQWHQVLWDV�SHQHUEDQJDQ�GDQ� MXPODK�DZDN�

SHVDZDW� \DQJ� EHURSHUDVL� GL� ,QGRQHVLD� PHQ\HEDENDQ� PHQLQJNDWQ\D�

NHEXWXKDQ� SHVDZDW� GDODP� PHODNXNDQ� SHPHOLKDUDDQ� GDQ� SHUDZDWDQ�

SHVDZDW��6DDW�LQL�37�*0)�PHQMDGL�OHDGLQJ�FRPSDQ\ GDODP�LQGXVWUL�052�GL�

,QGRQHVLD��GDQ PHPLOLNL�9LVL�PHQMDGL����7RS�052�GL�GXQLD��'DODP�UDQJND�

PHQ\HVXDLNDQ� GLQDPLND� ELVQLV� SHUXVDKDDQ�� 8QLW� 7UHDVXU\� 0DQDJHPHQW�

�8QLW� 7;�� GLKDUDSNDQ� PDPSX� PHQLQJNDWNDQ� NLQHUMD� GDQ� GD\D� VDLQJ�

SHUXVDKDDQ� \DQJ� VHODUDV� GHQJDQ� VWUDWHJL� MDQJND� SDQMDQJ� 37� *0)

WHUVHEXW� 7DKXQ� ������ WHUFDWDW� EDKZD� SLXWDQJ� XVDKD� SHUXVDKDDQ�

PHQLQJNDW ��������PHQMDGL�86'������������GDQ�PHQJDODPL�NHUXJLDQ�NXUV�

PDWD� XDQJ� DVLQJ� VHEHVDU� 86'� ���������� GLEDQGLQJNDQ� WDKXQ� �������

3HQLQJNDWDQ� 3LXWDQJ� GDQ� NHUXJLDQ� NXUV� PDWD� XDQJ� DVLQJ� LQL� EHUGDPSDN�

VLJQLILNDQ� WHUKDGDS� NLQHUMD� NHXDQJDQ� 37� *0)�� 'DVDU� SHQ\XVXQDQ

PDQDMHPHQ� ULVLNR� SDGD� 8QLW� 7UHDVXU\� 0DQDJHPHQW� DGDODK� GHQJDQ�

PHQJJXQDNDQ� SHQGHNDWDQ�PDQDMHPHQ� ULVLNR EHUEDVLV� &262� (50� �����

7KH�&RPPLWWHH�RI�6SRQVRULQJ�2UJDQL]DWLRQ�RI� WKH�7UHDGZD\�&RPPLVVLRQ

(QWHUSULVH�5LVN�0DQDJHPHQW \DQJ�PHPLOLNL�GHODSDQ�NRPSRQHQ�PDQDMHPHQ�

ULVLNR�PDPSX�PHPEHULNDQ�UHNRPHQGDVL�VROXVL�NHXDQJDQ�GHQJDQ�PHPEXDW�

HYDOXDVL�HIHNWLYLWDV� WHUKDGDS ULVLNR�\DQJ�DNDQ�WLPEXO GDQ�PHQFDSDL� WXMXDQ�

VWUDWHJLV�� RSHUDVLRQDO�� SHODSRUDQ� PDXSXQ� NHSDWXKDQ� WHUKDGDS� 8QLW�

7UHDVXU\�0DQDJHPHQW�37�*DUXGD�0DLQWHQDQFH�)DFLOLW\�$HUR$VLD�

.H\�ZRUGV��8QLW�7UHDVXU\�0DQDJHPHQW��ULVLNR��PDQDMHPHQ�ULVLNR��
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