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37� /DQLXV� VHEDJDL� DQDN� SHUXVDKDDQ� 37� 33� �3HUVHUR�� \DQJ� EHUJHUDN� SDGD� SHQJHPEDQJDQ�
VXPEHU�GD\D�HQHUJL�PHQMDGL�SRUWRIROLR�LQYHVWDVL�SHUOX�PHQHUDSNDQ�PDQDMHPHQ�ULVLNR��6DODK�
VDWX�XUJHQVL�SHUOXQ\D�SHQHUDSDQ�PDQDMHPHQ�ULVLNR�SDGD�37�/DQLXV�\DLWX�NDUHQD�MLZD�ELVQLV�
37� 33� �3HUVHUR�� VHODNX� LQGXN� EHUDGD� GL� ELGDQJ� NRQVWUXNVL� GDQ� LQJLQ� PHQGLYHUVLILNDVL�
ELVQLVQ\D�NH�ELGDQJ�ELVQLV�EDUX�EHUXSD�LQYHVWDVL�HQHUJL�\DQJ�GLSHUFD\DNDQ�NHSDGD�37�/DQLXV��
%LGDQJ� ELVQLV� EDUX� GL� GXQLD� HQHUJL� WHQWXQ\D� DNDQ� EHUKDGDSDQ� GHQJDQ� ULVLNR� \DQJ� EHVDU���
'LWDPEDK�ODJL�GHQJDQ�SHQJDODPDQ�\DQJ�PLQLP�PHPEXDW�ULVLNR�\DQJ�GLKDGDSL�DNDQ�VHPDNLQ�
EHVDU��8UJHQVL�\DQJ�SHUOX�GLJDULV�EDZDKL�MXJD�\DNQL�37�33��3HUVHUR��SDGD�PXODQ\D�PHPLOLNL�
PRGHO� ELVQLV� VHEDJDL� µNRQWUDNWRU¶�� NLQL� EHUSHUDQ� VHEDJDL� µLQYHVWRU¶� \DQJ� WHQWXQ\D� PHUHND�
EHOXP� PHPLOLNL� SHQJDODPDQ�� $NLEDWQ\D�� SRWHQVL� ULVLNR� \DQJ� GLKDGDSL� MXJD� VDQJDW� EHVDU��
3HQHUDSDQ�PDQDMHPHQ� ULVLNR� GL� 37� /DQLXV� EHUIXQJVL� VHEDJDL� SHPEHUL� SHULQJDWDQ� GLQL� MLND�
DNDQ� WHUMDGL� ULVLNR� \DQJ� GDSDW� PHQ\HEDENDQ� WLGDN� WHUFDSDLQ\D� VDVDUDQ� SHUXVDKDDQ� \DNQL�
PHQMDGL�SHUXVDKDDQ�HQHUJL�QRPRU�VDWX�WLQJNDW�$6($1�GDQ�EHUNHODQMXWDQ��

3HQHOLWLDQ�LQL�EHUMHQLV�SHQHOLWLDQ�WHUDSDQ�\DQJ�EHUWXMXDQ�XQWXN�PHQ\HOHVDLNDQ�SHUPDVDODKDQ�
\DQJ� GLKDGDSL� GL� 37� /DQLXV�� 6DDW� LQL�� 37� /DQLXV� PHPEXWXKNDQ� VXDWX� GHVDLQ VLVWHP�
PDQDMHPHQ� ULVLNR� XQWXN� SHUEDLNDQ� ELVQLV� GDODP� SHQFDSDLDQ� VDVDUDQ� SHUXVDKDDQ�� 3HQHOLWLDQ�
LQL�PHPXVDWNDQ�SHUKDWLDQ� SDGD� SHPHFDKDQ�PDVDODK� DNWXDO� 37�/DQLXV VHEDJDLPDQD� DGDQ\D�
SDGD�VDDW�SHQHOLWLDQ�GLODNVDQDNDQ��'DODP�SHQHOLWLDQ�LQL��NDPL�PHQJJXQDNDQ�SHQGHNDWDQ�,62�
������������.HOHELKDQ�VLVWHP�PDQDMHPHQ�ULVLNR�,62�LQL�\DLWX�UHODWLI�VHGHUKDQD�GDQ�EHUVLIDW�
JHQHUDO� VHKLQJJD� GDSDW� GLWHUDSNDQ� GL� EHUEDJDL� MHQLV� RUJDQLVDVL�� 6HFDUD� XPXP�� WXMXDQ� ,62�
������LQL�\DLWX�PHQJLQWHJUDVLNDQ�PDQDMHPHQ�ULVLNR�NH�GDODP�VWUDWHJLV�RUJDQLVDVL��'DODP�,62�
�����������LQL�WHUGDSDW�WLJD�OLQJNDUDQ�\DQJ�PHQJJDPEDUNDQ�SHODNVDQDDQ�PDQDMHPHQ�ULVLNR��
/LQJNDUDQ� WHUVHEXW� PHUHSUHVHQWDVLNDQ� WLJD� NRPSRQHQ� PDQDMHPHQ� ULVLNR�� \DLWX�� SULQVLS�
SULQVLS�� NHUDQJND� NHUMD� �IUDPHZRUN��� GDQ� SURVHV� PDQDMHPHQ ULVLNR� \DQJ� WLGDN� GDSDW�
GLSLVDKNDQ�VDWX�VDPD�ODLQ�

3HQHOLWLDQ� LQL� PHQJKDVLONDQ� VXDWX� GHVDLQ�UDQFDQJDQ� VLVWHP� PDQDMHPHQ� ULVLNR� \DQJ� GDSDW�
GLJXQDNDQ� GDODP� SHQHUDSDQ� PDQDMHPHQ� ULVLNR� SDGD� 37� /DQLXV� VHSHUWL� GHVDLQ� NHELMDNDQ��
WHPSODWH SHQFDWDWDQ�� VWUXNWXU�� GDQ SURVHGXU SURVHV� PDQDMHPHQ� ULVLNR�� .HPXGLDQ�� GDODP�
SHQHOLWLDQ� LQL� MXJD� GLODNXNDQ� DVHVPHQ� WHUKDGDS� GHVDLQ� VLVWHP�PDQDMHPHQ� ULVLNR� \DQJ� WHODK�
GLEXDW� PHODOXL� PHWRGH� 5%6� �5LVN� %UHDNGRZQ� 6WUXFWXUH�� \DQJ� EHGDVDUNDQ� PHWRGH� :%6�
�:RUNV� %UHDNGRZQ� 6WUXFWXUH�� XQWXN� PHQJLGHQWLILNDVL� ULVLNR�ULVLNR� 37� /DQLXV�� 'DUL� SURVHV�
WHUVHEXW� WHODK� WHULGHQWLILNDVL� VHEDQ\DN� ��� ULVLNR� GL� WXEXK� NRUSRUDW� 37�/DQLXV�� WHUGLUL� GDUL�
������ULVLNR�VWUDWHJLV��������ULVLNR�NHXDQJDQ�������ULVLNR�6'0�������ULVLNR�UHSXWDVL�������
ULVLNR� OHJDO�� GDQ� ����� ULVLNR� RSHUDVLRQDO�� 6HODLQ� LWX�� UHQFDQD� SHQDQJDQDQ� GLVXVXQ� XQWXN�
PHQXUXQNDQ�OHYHO�ULVLNR�EHUGDVDUNDQ�SULRULWDVQ\D�
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37� /DQLXV� DV� D� VXEVLGLDU\� RI� 37� 33� �3HUVHUR�� ZKLFK� LV� HQJDJHG LQ� GHYHORSLQJ� HQHUJ\�
UHVRXUFHV� LQWR� LQYHVWPHQW� SRUWIROLRV� QHHGV� WR� LPSOHPHQW� ULVN� PDQDJHPHQW�� 2QH� RI� WKH�
XUJHQF\� WKDW�37�/DQLXV�KDYH� WR� LPSOHPHQW� ULVN�PDQDJHPHQW� LV WKH�EXVLQHVV� VRXO�RI�37�33�
�3HUVHUR�� DV� WKH� SDUHQW� FRPSDQ\� LV� LQ� WKH� FRQVWUXFWLRQ� ILHOG� DQG� WKH\�ZDQW WR� GLYHUVLI\� LWV�
EXVLQHVV� LQWR� D� QHZ� EXVLQHVV� ILHOG� LQ� WKH� IRUP� RI� HQHUJ\� LQYHVWPHQW WKDW� HQWUXVWHG� WR� 37�
/DQLXV��7KH�QHZ�EXVLQHVV� LQ� WKH HQHUJ\�VHFWRU�ZLOO�FHUWDLQO\�IDFH�KXJH� ULVNV��&RXSOHG�ZLWK�
PLQLPDO�H[SHULHQFH�PDNHV�WKH�ULVNV�IDFHG�ZLOO�EH�HYHQ�JUHDWHU��7KH�XUJHQF\�WR�EH�XQGHUOLQHG�
LV� 37� 33� �3HUVHUR�� ZKLFK� LQLWLDOO\� KDG� D� EXVLQHVV� PRGHO� DV� 
FRQWUDFWRU
�� QRZ� DFWV� DV� DQ�

LQYHVWRU
��ZKLFK�RI�FRXUVH�WKH\�KDYH�ODFN H[SHULHQFH��$V�D�UHVXOW��WKH�SRWHQWLDO�ULVNV�IDFHG�DUH�
DOVR� YHU\� ODUJH� 7KH� LPSOHPHQWDWLRQ� RI� ULVN�PDQDJHPHQW� LQ� 37� /DQLXV� VHUYHV� DV� DQ� HDUO\�
ZDUQLQJ�SURYLGHU�LI�WKHUH�LV�D�ULVN�WKDW�FDQ�OHDG�WR�WKH�IDLOXUH�WR�DFKLHYH�WKH�FRPSDQ\
V�JRDO�RI�
EHFRPLQJ�WKH�QXPEHU�RQH�HQHUJ\�FRPSDQ\�DW�WKH�$6($1�OHYHO�DQG�VXVWDLQDEOH�

7KLV� UHVHDUFK� W\SH� LV DSSOLHG� UHVHDUFK� WKDW� DLPV� WR� VROYH� WKH� PDLQ� SUREOHPV� IDFHG� DW� 37
/DQLXV��&XUUHQWO\��37�/DQLXV�QHHGV�D�ULVN�PDQDJHPHQW�V\VWHP�GHVLJQ�WR�LPSURYH�EXVLQHVV�LQ�
DFKLHYLQJ�FRPSDQ\�JRDOV��7KLV� UHVHDUFK�IRFXVHV�RQ�VROYLQJ�37�/DQLXV
V�DFWXDO�SUREOHPV�DV�
WKH\�ZHUH�DW�WKH�WLPH�WKH�UHVHDUFK�ZDV�FRQGXFWHG� ,Q�WKLV�VWXG\��ZH�XVH�WKH�,62�������������
DSSURDFK�� 7KH� DGYDQWDJHV� RI� WKLV� ,62� ULVN� PDQDJHPHQW� V\VWHP� DUH� UHODWLYHO\� VLPSOH� DQG�
JHQHUDO VR�WKDW�LW�FDQ�EH�DSSOLHG�LQ�YDULRXV�W\SHV RI�RUJDQL]DWLRQV��,Q�JHQHUDO��WKH�DLP�RI�,62�
������ LV� WR� LQWHJUDWH� ULVN�PDQDJHPHQW� LQWR� WKH� VWUDWHJLF� RUJDQL]DWLRQ�� ,Q� ,62 �����������
WKHUH� DUH� WKUHH� FLUFOHV� WKDW� GHVFULEH� WKH� LPSOHPHQWDWLRQ� RI� ULVN� PDQDJHPHQW�� 7KH� FLUFOH�
UHSUHVHQWV� WKUHH� FRPSRQHQWV�RI� ULVN�PDQDJHPHQW��QDPHO\��SULQFLSOHV�� IUDPHZRUNV��DQG� ULVN�
PDQDJHPHQW�SURFHVVHV�WKDW�FDQQRW�EH�VHSDUDWHG�IURP�HDFK�RWKHU�

2QH�RI�WKLV�UHVHDUFK�UHVXOW�LV ULVN�PDQDJHPHQW�V\VWHP�GHVLJQ WKDW�FDQ�EH�LPSOHPHQWHG DW�37�
/DQLXV�VXFK�DV�SROLF\�GHVLJQ��IRUP�WHPSODWHV��VWUXFWXUHV��DQG�SURFHGXUHV� 7KHQ��LQ�WKLV�VWXG\�
ZH�GR DVVHVVPHQW�RI ULVN�PDQDJHPHQW�V\VWHP�GHVLJQ�WKDW�KDV�EHHQ�FUHDWHG� 7KURXJK�WKH�5%6�
�5LVN� %UHDNGRZQ� 6WUXFWXUH�� PHWKRG� EDVHG� RQ� WKH� :%6� �:RUNV� %UHDNGRZQ� 6WUXFWXUH��
PHWKRG� ���� ULVNV� KDYH EHHQ� LGHQWLILHG� DW� 37� /DQLXV�� FRQVLVWLQJ� RI� ������� VWUDWHJLF� ULVN��
������ ILQDQFLDO� ULVN�� ����� +5� ULVN�� ����� UHSXWDWLRQ� ULVN�� ����� OHJDO� ULVN�� DQG� �����
RSHUDWLRQDO�ULVN��,Q�DGGLWLRQ��WKH�ULVN�WUHDWPHQW LV�GHVLJQHG�WR�UHGXFH�ULVN�OHYHOV�EDVHG�RQ�WKHLU�
SULRULWLHV�
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