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3HQHOLWLDQ�LQL�PHUXSDNDQ�SHQHOLWLDQ�NXDOLWDWLI�GHQJDQ�PHWRGH�VWXGL�NDVXV�\DQJ�GLODNXNDQ�XQWXN�

PHQHOLWL� 5DQFDQJDQ� (QWHUSULVH� 5LVN� 0DQDJHPHQW SDGD� 5XPDK� 6DNLW� )LQGL� 0HGLND�� %DGDQ�

3HQ\HOHQJJDUD�-DPLQDQ�6RVLDO �%3-6��.HVHKDWDQ PHUXSDNDQ�SURJUDP�SHPHULQWDK�\DQJ�PXQFXO�

SDGD�WDKXQ������GHQJDQ�WXMXDQ�PHOLQGXQJL�GDQ�PHQLQJNDWNDQ�SHOD\DQDQ�NHVHKDWDQ�GL�,QGRQHVLD��

1DPXQ��EDQ\DN�SHUPDVDODKDQ�\DQJ�PXQFXO�GDQ�SHUXEDKDQ�\DQJ�KDUXV�GLWDQJDQL�GL�5XPDK�6DNLW�

GHQJDQ�GLZDMLENDQ�SURJUDP�%3-6�WHUVHEXW��%HEHUDSD�PDVDODK�WHUEHVDU�DGDODK�VXPEHU�GD\D�GDQ�

NDSDVLWDV�\DQJ�WLGDN�VHEDQGLQJ�GHQJDQ�MXPODK�SDVLHQ��PHQXUXQQ\D�NRQGLVL�NHXDQJDQ�SHUXVDKDDQ�

GLNDUHQDNDQ�PHQXUXQQ\D�SURILW�PDUJLQ�EHUGDVDUNDQ�SDVLHQ�%3-6�GDQ�NHWHUODPEDWDQ�SHPED\DUDQ�

SLXWDQJ�GDUL�%3-6��0DND�� SHUXVDKDDQ�KDUXV� OHELK� WDMDP�GDODP�PHPSHUKLWXQJNDQ�PDVDODK� GDQ�

PHQLQJNDWNDQ�NLQHUMD SHUXVDKDDQ��'LNDUHQDNDQ�SHUXVDKDDQ�LQJLQ�EHUNHPEDQJ GDQ�PHQ\HVXDLNDQ�

GHQJDQ�6WDQGDU�1DVLRQDO�$NUHGLWDVL�5XPDK�6DNLW�ROHK�.RPLVL�$NUHGLWDVL�5XPDK�6DNLW��EHUODNX�

HIHNWLI�$SULO�������\DQJ�PHZDMLENDQ�DGDQ\D�PDQDMHPHQ�ULVLNR�\DQJ�PHQMDQJNDX�NHVHOXUXK�XQLW�

NHUMD� UXPDK� VDNLW��PDND�GLEXWXKNDQ�HQWHUSULVH� ULVN�PDQDJHPHQW �(50�� VHEDJDL�SHQ\HPSXUQD�

SHQJDPELODQ�NHSXWXVDQ�GL�PDQDMHPHQ�GDQ�SHQHWDSDQ�VWUDWHJL��$QDOLVLV�PDQDMHPHQ� ULVLNR� \DQJ�

GLODNVDQDNDQ�ROHK�SHUXVDKDDQ�VDDW�LQL�EHOXP�HIHNWLI��8QWXN�PHQMDODQL�VWUDWHJL�VWUDWHJL�SHUXEDKDQ�

NH� GHSDQ�� SHUXVDKDDQ�PHPEXWXKNDQ�GLYLVL�PDQDMHPHQ� ULVLNR� DJDU� RUJDQLVDVL� VLDS�PHQJKDGDSL�

WDQWDQJDQ�NH�GHSDQ��7XMXDQ�SHQHOLWLDQ�LQL�DGDODK�XQWXN�PHQJDQDOLVLV�EDJDLPDQD�WDWD�NHOROD�GDQ�

NXOWXU�PDQDMHPHQ�ULVLNR��PHQJDQDOLVLV�EDJDLPDQD�NHVHODUDVDQ�VWUDWHJL�GDQ�VDVDUDQ�ELVQLV�GHQJDQ�

ULVLNR��GDQ�PHQHWDSNDQ�EDJDLPDQD�DQDOLVLV�SHQLODLDQ�ULVLNR�WHUVHEXW��'DWD�\DQJ�GLDQDOLVLV�DGDODK�

KDVLO�ZDZDQFDUD�GDQ�REVHUYDVL�ODQJVXQJ�GHQJDQ�PDQDMHPHQ��GDWD�VHNXQGHU��GDWD�EHQFKPDUNLQJ��

GDQ�DQDOLVLV�GRNXPHQ� .HUDQJND�\DQJ�GLJXQDNDQ�VHEDJDL� ODQGDVDQ� WHRUL�(50�DGDODK�NHUDQJND�

(50�&262�������

.DWD�NXQFL��0DQDMHPHQ�ULVLNR��HQWHUSULVH�ULVN�PDQDJHPHQW��PDQDMHPHQ�UXPDK�VDNLW
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7KLV�VWXG\�LV�D�TXDOLWDWLYH�VWXG\�XVLQJ�FDVH�VWXG\�PHWKRG�ZKLFK�LV�GRQH�WR�GR�UHVHDUFK�DERXW�7KH�

'HVLJQ�RI�(QWHUSULVH�5LVN�0DQDJHPHQW�LQ�5XPDK�6DNLW�)LQGL�0HGLND �)LQGL�0HGLND�+RVSLWDO���

%DGDQ�3HQ\HOHQJJDUD�-DPLQDQ�6RVLDO��%3-6��.HVHKDWDQ LV�D�JRYHUQPHQW�SURJUDP�WKDW�ZDV�KHOG�

LQ� �����ZLWK� D� SXUSRVH� WR� SURWHFW� DQG� HQKDQFH� WKH� KHDOWKFDUH� VHUYLFH� LQ� ,QGRQHVLD��+RZHYHU��

PDQ\�SUREOHPV�DQG�FKDQJHV�DSSHDUHG�WKDW�PXVW�EH�WDNHQ�FDUH�RI�E\�WKH�KRVSLWDO�GXH�WR�REOLJDWRU\�

RI� %3-6� SURJUDP�� 6RPH� RI� WKH� ELJJHVW� SUREOHPV� DUH� WKDW� WKH� UHVRXUFHV� DQG� FDSDFLW\� DUH�

GLVSURSRUWLRQDWH� WR� DPRXQW� RI� SDWLHQWV�� WKH� GHFUHDVH� RI� FRPSDQ\¶V� ILQDQFLDO� FRQGLWLRQ� GXH� WR�

GHFUHDVH�RI�SURILW�PDUJLQ�EDVHG�RQ�%3-6�SDWLHQWV�DQG�WKH�GHOD\�RI�LQFRPH�SD\PHQW�IURP�%3-6��

7KHUHIRUH�� WKLV� FRPSDQ\� PXVW� EH� VKDUSHU� LQ� UHFNRQLQJ� SUREOHPV� DQG� HQKDQFLQJ� FRPSDQ\�

SHUIRUPDQFH��'XH�WR�WKH�ZLOO�RI�FRPSDQ\�WR�JURZ�DQG�DGMXVWLQJ�WR�6WDQGDU�1DVLRQDO�$NUHGLWDVL�

5XPDK� 6DNLW E\� .RPLVL� $NUHGLWDVL� 5XPDK� 6DNLW �HIIHFWLYH� $SULO� ������ WKDW� REOLJHV� ULVN�

PDQDJHPHQW�WKDW�UHDFKHV�DOO�XQLWV�RI�D�KRVSLWDO��WKHUHIRUH�HQWHUSULVH�ULVN�PDQDJHPHQW �(50� LV�

QHHGHG� WR� FRPSOHWH� WKH� GHFLVLRQ�PDNLQJ� LQ� PDQDJHPHQW� DQG� VWUDWHJ\� HVWDEOLVKPHQW�� 5LVN�

PDQDJHPHQW�DQDO\VLV�WKDW�LV�GRQH�E\�WKLV�FRPSDQ\�LV�QRW�YHU\�HIIHFWLYH��,Q�RUGHU�WR�LPSOHPHQW�

FKDQJH� VWUDWHJLHV� LQ� WKH� IXWXUH�� WKH� FRPSDQ\� QHHGV� D� ULVN� PDQDJHPHQW� GLYLVLRQ� VR� WKDW� WKH�

RUJDQL]DWLRQ�ZLOO�EH�UHDG\�WR�IDFH�FKDOOHQJHV�DKHDG��7KH�SXUSRVH�RI�WKLV�VWXG\�LV�WR�DQDO\]H�KRZ�

WKH�JRYHUQDQFH� DQG�FXOWXUH�RI� ULVN�PDQDJHPHQW� LV�� DQDO\]H�KRZ� WKH� VXLWDELOLW\�RI� VWUDWHJ\�DQG�

EXVLQHVV�REMHFWLYHV�LV ZLWK�ULVN��DQG�GHWHUPLQH�KRZ�WKH�DVVHVVPHQW�DQDO\VLV�RI�WKH�ULVNV�LV��7KH�

GDWD� EHLQJ� DQDO\]HG� DUH� WKH� UHVXOW� RI� LQWHUYLHZ� DQG� GLUHFW� REVHUYDWLRQ� ZLWK� PDQDJHPHQW��

VHFRQGDU\� GDWD�� EHQFKPDUNLQJ� GDWD�� DQG� GRFXPHQW� DQDO\VLV�� )UDPHZRUN� WKDW� LV� XVHG� DV� WKHRU\�

EDVLV�RI�(50�LV�WKH�(50�&262������IUDPHZRUN�

.H\ZRUGV� 5LVN�PDQDJHPHQW��HQWHUSULVH�ULVN�PDQDJHPHQW��KRVSLWDO�PDQDJHPHQW


