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<HDU�&RPSOHWHG � ����

6HEDJDL� SHUXVDKDDQ� \DQJ� EHUJHUDN� GL� LQGXVWUL� MDVD� SHQXQMDQJ� PLJDV��
DNWLYLWDV�ELVQLV�(OQXVD�GLOLQJNXSL�ROHK�EHUDJDP�ULVLNR��6DODK VDWX�ULVLNR�\DQJ�
PDVLK�EHOXP�PHQMDGL�SHUKDWLDQ�SHUXVDKDDQ�DGDODK�ULVLNR�NHXDQJDQ��8QWXN�
PHQJHOROD� ULVLNR� NHXDQJDQ� LQL� SHUXVDKDDQ� SHUOX�PHODNXNDQ� SHUKLWXQJDQ�
ULVLNR� XQWXN� PHQJHWDKXL� VHEHUDSD� EHVDU� GDPSDN� \DQJ� GDSDW� GLKDVLONDQ�
ULVLNR�WHUVHEXW��3HUKLWXQJDQ�ULVLNR�PHQJJXQDQDQ�DQDOLVLV�YDOXH�DW�ULVN �9D5��
PHQMDGL�VDODK�VDWX�PHWRGH�\DQJ�PHQJXQWXQJNDQ�NDUHQD�LPSOHPHQWDVLQ\D�
\DQJ�PXGDK��+DVLO�SHUKLWXQJDQ� ULVLNR� NHXDQJDQ�\DQJ�PHOLSXWL� ULVLNR�QLODL�
WXNDU��VXNX�EXQJD��GDQ�NUHGLW�GDSDW�GLWHQWXNDQ� MXPODKQ\D�GHQJDQ�WLQJNDW�
FRQILGHQFH� OHYHO� GDQ� KROGLQJ� SHULRG� WHUWHQWX�� 5LVLNR� NHXDQJDQ� WHUVHEXW�
NHPXGLDQ� GLNHOROD� PHODOXL� VWUDWHJL SHQDQJDQDQ� ULVLNR� PHQJJXQDNDQ�
PHWRGH� KHGJLQJ GDQ� ULVN� EDVHG� FDSLWDO� �5%&��� 6LPXODVL� KHGJLQJ
PHQJJXQDNDQ�PHWRGH� IRUZDUG��PRQH\�PDUNHW�� GDQ� RSWLRQ GLEDQGLQJNDQ�
VDWX� VDPD� ODLQ�XQWXN�PHQGDSDWNDQ� UHNRPHQGDVL� WHUEDLN��6HPHQWDUD� ULVN�
EDVHG� FDSLWDO �5%&�� GLNRUHODVLNDQ� GHQJDQ� VWUDWHJL SHQHQWXDQ� VWUXNWXU�
PRGDO� RSWLPDO� PHODOXL� SHQGHNDWDQ� DQDOLVLV� VHQVLWLYLWDV� GDQ� ODED� RSHUDVL�
XQWXN�PHOLKDW�GDPSDN�SDGD�SHQLQJNDWDQ�QLODL� SHUXVDKDDQ�PHQJJXQDNDQ�
NHUDQJND� ULVN� FDSLWDO� YDOXH �5&9��� +DVLO� SHQHOLWLDQ� PHQXQMXNNDQ� EDKZD�
VWUDWHJL SHQDQJDQDQ� ULVLNR� NHXDQJDQ� GL� (OQXVD� EHUGDPSDN� SDGD�
SHQLQJNDWDQ�QLODL�SHUXVDKDDQ�\DQJ�GLWDQGDL�GHQJDQ�SHQXUXQDQ�ELD\D�PRGDO�
�FRVW�RI�FDSLWDO��

.H\� :RUGV�� ULVLNR�� PDQDMHPHQ� ULVLNR�� 9$5�� KHGJLQJ�� ULVN� EDVHG�
FDSLWDO� VWUXNWXU�PRGDO��ULVN�FDSLWDO�YDOXH�
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$V� RQH� RI� FRPSDQ\� LQ� RLO� DQG� JDV� VXSSRUWLQJ� VHUYLFHV� LQGXVWU\�� (OQXVD�
EXVLQHVV�DFWLYLWLHV�VXUURXQGHG�E\�D�YDULHW\�RI�ULVNV��2QH�RI ULVN�WKDW�KDV�QRW�
EHHQ�D�FRQFHUQ�RI�WKH�FRPSDQ\�LV�ILQDQFLDO�ULVN��7R�PDQDJH�WKHVH�ILQDQFLDO�
ULVNV�WKH�FRPSDQ\�QHHGV�WR�FRQGXFW�ULVN�DQDO\VLV�WR�GHWHUPLQH�KRZ�ELJ�WKH�
LPSDFW�WKDW�PD\�UHVXOW� IURP�VXFK�ULVNV��5LVN�DQDO\VLV�XVLQJ�9DOXH�DW�5LVN�
�9D5�� EHFDPH� RQH� RI� WKH� EHQHILFLDO� PHWKRGV� UHJDGULQJ� LWV� HDV\�
LPSOHPHQWDWLRQ�� 5HVXOWV� RI� ILQDQFLDO� ULVNV� DOD\VLV� WKDW� LQFOXGH� IRUHLJQ�
H[FKDQJH� ULVN�� LQWHUHVW� UDWH�� DQG� FUHGLW� FDQ� EH� GHWHUPLQHG� E\� FHUWDLQ�
FRQILGHQFH� OHYHO� DQG� KROGLQJ� SHULRG�� 7KHQ�� ILQDQFLDO� ULVNV� DUH� PDQDJHG�
WKURXJK� ULVN� KDQGOLQJ� PDQDJHPHQW� VWUDWHJLHV� XVLQJ� KHGJLQJ DQG� 5LVN�
%DVHG�&DSLWDO��5%&���+HGJLQJ VLPXODWLRQ�XVLQJ�IRUZDUG��PRQH\�PDUNHW��DQG�
RSWLRQ� PHWKRG� DUH� FRPSDUHG� WR� HDFK� RWKHU� WR� JHW� WKH� EHVW�
UHFRPPHQGDWLRQV�� 2Q� WKH� RWKHU� KDQG�� 5LVN�%DVHG� &DSLWDO �5%&�� LV�
FRUUHODWHG�ZLWK� WKH�GHWHUPLQDWLRQ�RI� WKH�RSWLPDO� FDSLWDO� VWUXFWXUH� VWUDWHJ\�
XVLQJ�VHQVLWLYLW\�DQDO\VLV�DQG�RSHUDWLQJ�LQFRPH�DSSURDFK�WR�VHH�WKH�HIIHFW�
RQ� WKH� LQFUHDVH� LQ� FRPSDQ\� YDOXH� XVLQJ� 5LVN� &DSLWDO� 9DOXH� �5&9��
IUDPHZRUN��7KH�UHVXOWV�VKRZHG�WKDW�WKH�ILQDQFLDO�ULVN�KDQGOLQJ�PDQDJHPHQW�
VWUDWHJLHV�LQ�(OQXVD�KDYH�LPSDFW�RQ�LQFUHDVLQJ�WKH�YDOXH�RI�FRPSDQ\�ZKLFK�
LV�LQGLFDWHG�E\�WKH�GHFUHDVH�LQ�&RVW�RI�&DSLWDO��

.H\�:RUGV��ULVN��ULVN�PDQDJHPHQW��9$5��KHGJLQJ��ULVN�EDVHG�FDSLWDO��
FDSLWDO�VWUXFWXUH��ULVN�FDSLWDO�YDOXH�


