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7KH�DXWRPRWLYH�LQGXVWU\�LV�DQ�LQGXVWU\�WKDW�LV�QRW�KLJKOLJKWHG�LQ�,QGRQHVLD��QRW�EHFDXVH�LW�LV�
QHJDWLYH��EHFDXVH�RI�WKH�HQRUPRXV�SRWHQWLDO�IRU�WKH�PDUNHW�LQ�,QGRQHVLD�LWVHOI��7KLV�FDXVHV�D�
UHVSRQVH�WR�FDUV�IRU�WKH�PDUNHW�LQ�,QGRQHVLD��7KH�DXWRPRWLYH�FRPSDQLHV�LPSOHPHQW�VWUDWHJLHV�
ZLWK� WKHLU� UHVSHFWLYH�VWUHQJWKV��/LNH�37�6%7�ZKLFK�DOVR�DSSOLHV�D�VWUDWHJ\� WR� LQFUHDVH� WKHLU�
VDOHV� LQ� ,QGRQHVLD�� ,Q�GHWHUPLQLQJ� WKH�VWUDWHJ\� LW� LV�QHFHVVDU\� WR�DOVR�FRQVLGHU�WKH�ULVNV� WKDW�
ZLOO� EH� IDFHG��7KH�PDQDJHPHQW� DSSOLFDWLRQ� LV� QHHGHG� E\�37�6%7� WR� EH�DEOH� WR� UHGXFH� WKH�
GHYLDWLRQ�UHTXLUHPHQWV�IRU�WKH�WDUJHW�WR�EH�DFKLHYHG��7KH�JHQHUDO�DSSOLFDWLRQ�RI�FRUSRUDWH�ULVN�
PDQDJHPHQW�LV�,62�������EDVHG�

7KLV�VWXG\�DLPV�WR�GHWHUPLQH�WKH�SHUIRUPDQFH�RI�WKH�FRPSDQ\
V�PDQDJHPHQW�RQ�SHUIRUPDQFH�
LPSURYHPHQW� LQ� WKH� UHVXOWV� UHSRUW�� 7KLV� VWXG\� XVHV� WKH� 9DOXH� DW� 5LVN� �9D5�� PHWKRG� WR�
PHDVXUH� SRWHQWLDO� ORVVHV�� DQG� WKH� 5LVN� $GMXVWHG� 5HWXUQ� RQ� &DSLWDO� �5$52&�� PHWKRG� WR�
PHDVXUH� WKH� SRWHQWLDO� UHWXUQV� WKDW� KDYH� EHHQ� DGMXVWHG� WR� ULVN�� 7KLV� VWXG\� DOVR� XVHV�0RQWH�
&DUOR�DQDO\VLV�DV�D�VXSSRUW�WR�JHW�WKH�GHYLDWLRQ�RI�QHW�LQFRPH�DQG�LQFUHDVH�LW

.H\ZRUGV�� 5LVN� 0DQDJHPHQW�� ,62� ������� 0RQWH� &DUOR� 6LPXODWLRQ�� 9DOXH� DW� 5LVN�� 5LVN�
$GMXVWHG�5HWXUQ�RQ�&DSLWDO�
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,QGXVWUL� RWRPRWLI� PHUXSDNDQ� LQGXVWUL� \DQJ� VHGDQJ� GLVRURW� GL� ,QGRQHVLD�� EXNDQ� NDUHQD� KDO�
QHJDWLYH�� PHODLQNDQ� NDUHQD� SRWHQVL� \DQJ� VDQJDW� EHVDU� XQWXN� SHUNHPEDQJDQ� SDVDU� GL�
,QGRQHVLD� LWX�VHQGLUL��+DO� LQL�PHQ\HEDENDQ�PHQLQJNDWQ\D�SHUVDLQJDQ�PRELO�SDEULNDQ�XQWXN�
PHPHQDQJNDQ� SDVDU� GL� ,QGRQHVLD�� 3DUD� SHUXVDKDDQ� RWRPRWLI� PHQHUDSNDQ� VWUDWHJL� GHQJDQ�
NHNXDWDQ� PHUHND� PDVLQJ�PDVLQJ�� 6HSHUWL� KDOQ\D� 37� 6%7� \DQJ� MXJD� PHQHUDSNDQ� VWUDWHJL�
XQWXN� ELVD�PHQLQJNDWNDQ� SHQMXDODQ�PHUHND� GL� ,QGRQHVLD��'DODP�PHQHQWXNDQ� VWUDWHJL� SHUOX�
MXJD�PHPSHUWLPEDQJNDQ�ULVLNR�ULVLNR�\DQJ�DNDQ�GLKDGDSL��3HQHUDSDQ�PDQDMHPHQ�ULVLNR�SHUOX�
GLSHUWLPEDQJNDQ� ROHK� 37� 6%7� XQWXN� GDSDW� PHQJXUDQJL� NHPXQJNLQDQ� WHUMDGLQ\D�
SHQ\LPSDQJDQ� WHUKDGDS� WDUJHW� \DQJ� LQJLQ� GLFDSDL�� 3HQHUDSDQ� HQWHUSULVH� ULVN� PDQDJHPHQW
\DQJ�XPXP�GLJXQDNDQ�DGDODK�EHUEDVLV�,62�������

3HQHOLWLDQ�LQL�EHUWXMXDQ�XQWXN�PHQJHWDKXL�SHQJDUXK�SHQHUDSDQ�PDQDMHPHQ�ULVLNR�SHUXVDKDDQ�
WHUKDGDS�SHQLQJNDWDQ�SHUIRUPDQFH SHUXVDKDDQ EHUGDVDUNDQ�SHUXEDKDQ�SDGD�KDVLO�SHUKLWXQJDQ�
ULVLNR�� 3HQHOLWLDQ� LQL� PHQJJXQDNDQ� PHWRGH� 9DOXH� DW� 5LVN �9D5�� XQWXN� PHQJXNXU� SRWHQVL�
NHUXJLDQ�� GDQ�PHWRGH�5LVN�$GMXVWHG�5HWXUQ� RQ�&DSLWDO� �5$52&�� XQWXN�PHQJXNXU� SRWHQVL�
LPEDO�KDVLO�\DQJ� WHODK�GLVHVXDLNDQ�GHQJDQ�ULVLNR� 3HQHOLWLDQ� LQL� MXJD�PHQJJXQDNDQ�VLPXODVL�
0RQWH� &DUOR VHEDJDL� SHQGXNXQJ� XQWXN� PHQGDSDW� QLODL� GHYLDVL� QHW� LQFRPH GDQ� SHUXEDKDQ�
NHQDLNDQQ\D�VHWHODK�GLODNXNDQQ\D�SHUODNXDQ�WHUKDGDS�GDPSDN�ULVLNR

.DWD�.XQFL��0DQDMHPHQ�5LVLNR��,62��������6LPXODVL�0RQWH�&DUOR��9DOXH�DW�5LVN��5LVN�
$GMXVWHG�5HWXUQ�RQ�&DSLWDO�


