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7KHVLV�ZDV�FRQGXFWHG�WR�DQDO\]H�DQG�PDS�WKH�VWUDWHJ\�RI�WKH�,QWHUQDO�$XGLW�	�
5LVN� 0DQDJHPHQW� GLYLVLRQ� RI� 37�� ;<=� LQ� LQWHJUDWLQJ� DQG� DOLJQLQJ� WZR� SURFHVVHV��
QDPHO\�EHWZHHQ�WKH�5LVN�0DQDJHPHQW�SURFHVV�DQG�,QWHUQDO�$XGLW�DFWLYLWLHV��6WUDWHJ\�
DQDO\VLV� DQG� PDSSLQJ� LV� FDUULHG� RXW� XVLQJ� TXDOLWDWLYH� DQG� TXDQWLWDWLYH� PHWKRGV�
WKURXJK� LQWHUYLHZV� DQG� DQDO\VLV� RI� DXGLW� UHSRUWV� $QDO\]H� DQG� HYDOXDWH� WKH� DFWXDO�
SURFHVV�FRQGLWLRQV�LQ�WKH�,QWHUQDO�$XGLW�DQG�5LVN�0DQDJHPHQW�GLYLVLRQ�RI�37��;<=��
&RQGXFW� FRPSDUDWLRQ� DQG� DQDO\VLV WR� JHW� WKH� FRUUHODWLRQ� EHWZHHQ� WRS� DFWXDO� ULVN�
REWDLQHG�IURP�WKH�ULVN�PDQDJHPHQW�SURFHVV�DQG�WKH�WRS�ILQGLQJV�REWDLQHG�IURP�WKH�
LQWHUQDO�DXGLW�SURFHVV�

7KH� ULVN� PDQDJHPHQW� SURFHVV� LV� FDUULHG� RXW� WR� DVVLVW� WRS� PDQDJHPHQW� LQ�
LGHQWLI\LQJ��PDQDJLQJ�DQG�UHGXFLQJ�ULVNV�DQG�HQVXULQJ�WKH�ULVN�PDQDJHPHQW�SURFHVV�
LV� LQWHJUDWHG�ZLWK� EXVLQHVV� SUDFWLFHV�� 7KH� FRUH� UROH� RI� LQWHUQDO DXGLWLQJ� UHODWLQJ� WR
(QWHUSULVH� 5LVN�0DQDJHPHQW� �(50�� LV� WR� SURYLGH� REMHFWLYH� DVVXUDQFH� VHUYLFHV� WR�
RUJDQL]DWLRQDO� OHDGHUV� UHJDUGLQJ� WKH� HIIHFWLYHQHVV� RI� WKH� RUJDQL]DWLRQ
V� (50�
DFWLYLWLHV�� ,PSOHPHQWDWLRQ� RI� (QWHUSULVH� 5LVN� 0DQDJHPHQW� �(50�� DQG� 5LVN� %DVHG�
$XGLW� E\� ,QWHUQDO� $XGLW DQG� 5LVN� 0DQDJHPHQW EHFRPHV YHU\ LPSRUWDQW� EHFDXVH�
,QWHUQDO� $XGLW� LV� H[SHFWHG� WR� DFKLHYH� LWV� REMHFWLYHV� E\� DSSURDFKLQJ� V\VWHPDWLFDOO\�
DQG� GLVFLSOLQH� WR� HYDOXDWH� DQG� LPSURYH� WKH� HIIHFWLYHQHVV� RI� ULVN�PDQDJHPHQW� DQG�
LQWHUQDO�FRQWURO�

7KH�UHVXOWV�RI�WKLV�WKHVLV�UHVHDUFK�VKRZ�WKDW�WKH�LQWHUQDO�DXGLW�SURFHVV�ZLWKRXW�
LQWHJUDWLQJ� ULVN� IDFWRUV� ZLOO� PDNH� REMHFWLY� DVVXUDQFH� SURYLGHG� RQO\� EDVHG� RQ�
UHJXODWLRQ��ZKLOH� WKH� DFWXDO� ULVN� IDFHG�E\� WKH� RUJDQL]DWLRQ� LV� QRW� FKHFNHG�� FRYHUHG�
DQG� FDQQRW� EH� JLYHQ� REMHFWLY� DVVXUDQFH� KLV� VWXG\� DOVR� VKRZV� WKDW� D� ULVN�EDVHG�
LQWHUQDO�DXGLW�ZLOO�PDNH�WKH�ULVN�PDQDJHPHQW�DQG�LQWHUQDO�DXGLW�SURFHVVHV�EH�DOLJQHG�
VR�WKDW�WKH�DFWXDO�WRS�ULVN�LV�PDLQWDLQHG�

.H\ZRUG��5LVN�%DVHG�$XGLW��,QWHUQDO�$XGLW�DQG�5LNV�0DQDJHPHQW�',YLVLRQ


