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6HPDNLQ� WLQJJL� WLQJNDW� SHQHUDSDQ� PDQDMHPHQ� ULVLNR� PDND� VHPDNLQ� WLQJJL� SXOD� WLQJNDW�
NHPDPSXDQ�SHUXVDKDDQ�XQWXN�PHPEHULNDQ�QLODL�QLODL�\DQJ�OHELK�EDJL�VHOXUXK�NDU\DZDQ�GDQ�
SLKDN�PDQDMHPHQ�\DQJ�PHQHUDSNDQQ\D��'HQJDQ�GHPLNLDQ��GLSHUOXNDQQ\D�SHQHOLWLDQ�GDODP�KDO�
PHQJHWDKXL� VHMDXK� PDQD� SHQJHORODDQ� ULVLNR� SHUXVDKDDQ� XQWXN� PHPLQLPDOLVLU� NHVHQMDQJDQ�
\DQJ�WHUMDGL�DQWDUD�NRQGLVL�DNWXDO�SHQHUDSDQ�PDQDMHPHQ�ULVLNR�VDDW�LQL�GHQJDQ�WLQJNDW�PDWXULWDV�
\DQJ�GLKDUDSNDQ��'DQ� MXJD�PHPEHULNDQ�PDVXNDQ�PHQJHQDL�SUDNWLN�PDQDMHPHQ�ULVLNR�\DQJ�
HIHNWLI� GDQ� HILVLHQ� EDJL� SHUXVDKDDQ� ODLQ� \DQJ� LQJLQ� PHQHUDSNDQQ\D�� 3HQHOLWLDQ� GLODNXNDQ�
GHQJDQ� PHODNXNDQ� SHQJXPSXODQ� GDWD� GDQ� DQDOLVLV� PHQJJXQDNDQ� PHWRGH� %XVLQHVV� 5LVN�
0DQDJHPHQW�0DWXULW\�0RGHO �%50���\DQJ�GLSHUEDKDUXL�GHQJDQ�EHEHUDSD�SDUDPHWHU�PHQXUXW�
%DGDQ�3HQJDZDV�.HXDQJDQ�GDQ�3HPEDQJXQDQ��%3.3��� ,62�������������%DGDQ�6HUWLILNDVL�
0DQDMHPHQ�5LVLNR��%605���GDQ�2WRULWDV�-DVD�.HXDQJDQ��2-.���%HUGDVDUNDQ�KDVLO�DQDOLVLV��
SHQJHORODDQ�ULVLNR�\DQJ�VXGDK�EHUMDODQ�GL�37�$;$�0DQGLUL�)LQDQFLDO�6HUYLFHV�EHUDGD�SDGD�
WLQJNDW�FRPSHWHQW� ,QIUDVWUXNWXU�XQWXN�SHQHUDSDQ�PDQDMHPHQ�ULVLNR�VXGDK�PXODL�EHUMDODQ�VHUWD�
GLGXNXQJ�ROHK�GHZDQ�NRPLVDULV�GDQ�GLUHNVL��,QWHJUDVL�SHQJHORODDQ�ULVLNR�GDODP�SURVHV�ELVQLV�
VHFDUD�WHUXV�PHQHUXV�GLSHUOXNDQ�XQWXN�SHQHUDSDQ�PDQDMHPHQ�ULVLNR�\DQJ�OHELK�PDWDQJ�
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7KH�KLJKHU�OHYHO�RI�ULVN�PDQDJHPHQW�LPSOHPHQWDWLRQ�WKH�KLJKHU�OHYHO�RI�WKH�FRPSDQ\¶V�DELOLW\�
WR�SURYLGH�PRUH�YDOXHV�IRU�DOO�HPSOR\HHV�DQG�FRPSDQ\�PDQDJHPHQW�ZKR�DSSOLHG�LW��7KHUHIRUH��
UHVHDUFK�LV�QHHGHG�LQ�WHUPV�RI�NQRZLQJ�KRZ�IDU�WKH�FRPSDQ\¶V�ULVN�PDQDJHPHQW�LV�WR�PLQLPL]H�
WKH�JDS�WKDW�RFFXUV�EHWZHHQ�WKH�DFWXDO�FRQGLWLRQV�RI�FXUUHQW�ULVN�PDQDJHPHQW�LPSOHPHQWDWLRQ�
DQG� WKH� H[SHFWHG� PDWXULW\� OHYHO�� $QG� DOVR� SURYLGHV� LQSXW� RQ� HIIHFWLYH� DQG� HIILFLHQW� ULVN�
PDQDJHPHQW� SUDFWLFHV� IRU� RWKHU� FRPSDQLHV� ZKR� ZDQW� WR� LPSOHPHQW� LW�� 7KH� UHVHDUFK� ZDV�
FRQGXFWHG� E\� FROOHFWLQJ� GDWD� DQG� DQDO\VLV� E\� XVLQJ� XSGDWHG� %XVLQHVV� 5LVN� 0DQDJHPHQW�
0DWXULW\� 0RGHO� �%50�� PHWKRG� ZLWK� VHYHUDO� SDUDPHWHUV� DFFRUGLQJ� WR� %DGDQ� 3HQJDZDV�
.HXDQJDQ�GDQ�3HPEDQJXQDQ��%3.3���,62�������������%DGDQ�6HUWLILNDVL�0DQDMHPHQ�5LVLNR�
�%605��� DQG 2WRULWDV� -DVD�.HXDQJDQ� �2-.��� %DVHG� RQ� WKH� UHVXOW� RI� WKH� DQDO\VLV�� WKH� ULVN�
PDQDJHPHQW�WKDW�KDV�EHHQ�UXQQLQJ�RQ�37�$;$�0DQGLUL�)LQDQFLDO�6HUYLFHV�LV�DW�D�FRPSHWHQW�
OHYHO��,QIUDVWUXFWXUH�IRU�ULVN�PDQDJHPHQW�LPSOHPHQWDWLRQ�KDV�EHJXQ�DQG�VXSSRUWHG�E\�WKH�ERDUG�
RI� FRPPLVVLRQHUV� GDQ� GLUHFWRUV�� &RQWLQXRXV� LQWHJUDWLRQ� RI� ULVN� PDQDJHPHQW� LQ� EXVLQHVV�
SURFHVVHV�LV�QHHGHG�IRU�PRUH�PDWXUH�ULVN�PDQDJHPHQW�
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