
ǆŝ

$%675$.

$6(60(1�5,6,.2�3$'$�37�%,1$�3(57,:,�(1(5*,�

37�%LQD�3HUWLZL�(QHUJL��%3(��PHUXSDNDQ�SHUXVDKDDQ�\DQJ�EHUJHUDN�GDODP�LQGXVWUL�
FRQVWUXFWLRQ PDFKLQHU\ DQG HQHUJ\ \DQJ�EHUIRNXV�SDGD�ELGDQJ�SRZHU 	�HQHUJ\��37�
%LQD� 3HUWLZL� (QHUJL� IRNXV� PHQDZDUNDQ� MDVD� VHEDJDL� .RQWUDNWRU� .HOLVWULNDQ��
3HPEDQJNLW�/LVWULN�7HQDJD�0LQL�+LGUR��3/70��GDQ�3HPEDQJNLW�/LVWULN�7HQDJD�$LU�
3/70$��%HUDGD�GL�HUD�\DQJ�GLVUXSWLI�GL�PDQD�VHJDOD�VHVXDWX�EHUXEDK�GHQJDQ�FHSDW��
VHKLQJJD� VHWLDS� SHPDLQ� ELVQLV� GLKDUXVNDQ� XQWXN� VHODOX� ELVD� FHSDW� EHUDGDSWDVL� SDGD�
SHUXEDKDQ�XQWXN�GDSDW�EHUWDKDQ��0HQJLNXWL�SHUNHPEDQJDQ�LQGXVWUL�\DQJ�WLGDN�OXSXW�
GDUL�LVX�SROLWLN�GDQ�HNRQRPL�\DQJ�GLQDPLV��SHUXVDKDDQ�KDUXV�PHQJDQWLVLSDVL�EHUEDJDL�
ODQJNDK�VWUDWHJLV�GDQ�PLWLJDVL�WHUKDGDS�SHUXEDKDQ�SHUXEDKDQ�\DQJ�WHUMDGL��3HQHOLWLDQ�
LQL� EHUWXMXDQ� XQWXN� GDSDW� PHQJHWDKXL� ULVLNR�ULVLNR� \DQJ� GDSDW� WHUMDGL� SDGD� SURVHV�
ELVQLV�SHUXVDKDDQ�VHODPD�SHULRGH�REVHUYDVL���6HSWHPEHU������± ���-XQL�������GHQJDQ�
PHODNXNDQ�VHEXDK�$VHVPHQ�DZDO�PDQDMHPHQ�ULVLNR�PHQJJXQDNDQ�,62�������������
$VHVPHQ�DZDO�PDQDMHPHQ�ULVLNR�GLDZDOL�GHQJDQ�PHQJDQDOLVLV�NRQWHNVV GDQ�NULWHULD�
SHUXVDKDDQ��/DOX��GHQJDQ�PHQJLGHQWLILNDVL�ULVLNR�\DQJ�EHUSRWHQVL�WHUMDGL�EHUGDVDUNDQ�
OLPD� SURVHV� ELVQLV� SHUXVDKDDQ� \DLWX�� WHQGHU�� VLWH VXUYHL�� HQJLQHHULQJ GHVLJQ��
SURFXUHPHQW��GDQ�FRQVWUXFWLRQ��7HODK�WHULGHQWLILNDVL�NXUDQJ�OHELK�HPSDW�SXOXK�ULVLNR�
\DQJ�PXQJNLQ�WHUMDGL�SDGD�SURVHV�ELVQLV��\DQJ�PHOLSXWL�ULVLNR�ELVQLV��NHXDQJDQ��6'0��
EHQFDQD�� PDXSXQ� UHSXWDVL�� 'DSDW� GLNHWDKXL� GDODP� SHQLODLDQ� ULVLNR� EDKZD� WHUGDSDW�
GHODSDQ�ULVLNR�\DQJ�PHPDVXNL�QLODL������DWDX�NDWHJRUL�HNVWUHP�GDQ�KDUXV�VHJHUD�GLEHUL�
SHUODNXDQ�ROHK�SHUXVDKDDQ��

.DWD�.XQFL�� ,QGXVWUL�&RQVWUXFWLRQ��0DQDMHPHQ�5LVLNR��$VHVVPHQ�5LVLNR�� ,62�
������������3URVHV�%LVQLV�
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37�%LQD�3HUWLZL�(QHUJL� �%3(�� LV�D�FRPSDQ\�HQJDJHG� LQ� WKH�PDFKLQHU\�DQG�HQHUJ\�
FRQVWUXFWLRQ�LQGXVWU\��ZKLFK�IRFXVVHV�RQ�WKH�ILHOG�RI�SRZHU�	�HQHUJ\��37�%LQD�3HUWLZL�
(QHUJL� IRFXVHV� RQ� RIIHULQJ� VHUYLFHV� DV� (OHFWULFDO� &RQWUDFWRUV�� 0LQL� +\GUR� 3RZHU�
3ODQWV��3/70��DQG�+\GUR�3RZHU�3ODQWV��%HLQJ�LQ�D�GLVUXSWLYH�HUD�ZKHUH�HYHU\WKLQJ�
FKDQJHV� UDSLGO\�� HYHU\� EXVLQHVV� SOD\HU� LV� UHTXLUHG� WR� EH� DEOH� WR� DGDSW� TXLFNO\� WR�
FKDQJHV�LQ�RUGHU�WR�VXUYLYH�LQ�WKH�LQGXVWU\��)ROORZLQJ�WKH�FKDQJHV�LQ�WKH�LQGXVWULHV�
WKDW� DUH� G\QDPLFDOO\� LPSDFWHG� E\� SROLWLFDO� DQG� HFRQRPLF� LVVXHV�� FRPSDQLHV� PXVW�
DQWLFLSDWH�YDULRXV�VWUDWHJLF�VWHSV�WR�PLWLJDWH�FKDQJHV�WKDW�RFFXUV��7KLV�VWXG\�DLPV�WR�
GHWHUPLQH� WKH� ULVNV� WKDW� RFFXU� LQ� WKH� FRPSDQ\¶V� EXVLQHVV� SURFHVVHV� GXULQJ� WKH�
REVHUYDWLRQ�SHULRG�IURP��UG 6HSWHPEHU������� ��WK -XQH�������%\�FRQGXFWLQJ�DQ�LQLWLDO�
DVVHVVPHQW� RQ� ULVN�PDQDJHPHQW� XVLQJ� WKH� ,62�������������7KH� DVVHVVPHQW� EHJLQV�
ZLWK�DQDO\]LQJ�WKH�FRQWH[W�DQG�FULWHULD�RI�WKH�FRPSDQ\��7KHQ��E\�LGHQWLI\LQJ�SRWHQWLDO�
ULVNV� WKDW¶V� RFFXU� EDVHG� RQ� WKH� ILYH�EXVLQHVV� SURFHVV�� WKDW� LV� WHQGHU�� VLWH� VXUYH\��
HQJLQHHULQJ��GHVLJQ��SURFXUHPHQW��DQG�FRQVWUXFWLRQ��0RUH�WKDQ�IRUW\�ULVN�WKDW�PLJKW�
RFFXU� LQ� WKH� SURFHVV� KDYH� EHHQ� LGHQWLILHG�� WKDW� LQFOXGHV� EXVLQHVV�� ILQDQFLDO� +5��
GLVDVWHU��DQG�UHSXWDWLRQ�ULVNV��,W�FDQ�EH�VHHQ�LQ�WKH�ULVN�DVVHVVPHQW�WKDW�WKHUH�DUH�HLJKW�
ULVN�WKDW�KDV�D�YDOXH�RI�� ���ZKLFK�DUH�SRVLWLRQHG�DV�DQ�H[WUHPH�ULVN�FDWHJRU\�DQG�
PXVW�EH�WUHDWHG�E\�WKH�FRPSDQ\��

.H\ZRUGV�� &RQVWUXFWLRQ� ,QGXVWU\�� 5LVN� 0DQDJHPHQW�� 5LVN� $VVHVVPHQW�� ,62�
������������%XVLQHVV�3URFHVV


