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37�;<=�FRQGXFWV�WHVWLQJ�RI�6WUHVV�7HVW�DV�RQH�RI�UHVSRQVLELOLWLHV�E\�WKH�,QWHJUDWHG�5LVN�0DQDJHPHQW�8QLW��6DWXDQ�
.HUMD�0DQDMHPHQ�5LVLNR�7HULQWHJUDVL�� 6.057���7KH�WHVWLQJ�RI�6WUHVV�7HVW�XVLQJ�DVVXPSWLRQV�IURP�FULVLV�WKDW�
KDSSHQHG�LQ�������6WUHVV�WHVW�LV�XVHG�WR�GHWHUPLQH�WKH�UHVLOLHQFH�RI�D�FRPSDQ\�DJDLQVW�WKH�FULVLV�

7KH�WHVWLQJ�RI�6WUHVV�WHVW�DW�WKLV�VWXG\�LV�XVLQJ�TXDQWLWDWLYH�UHVHDUFK�PHWKRG��7KH�GDWD�ZHUH�REWDLQHG�IURP�ILQDQFLDO�
VWDWHPHQWV�RI������DORQJ�ZLWK�WKH�PDQGDWH�DQG�FRPPLWPHQW�DQG�ULVN�PDQDJHPHQW�SROLFLHV�RI�37�;<=��7KH�WHVWLQJ�
RI�VWUHVV�WHVW�LV�XVLQJ�)UHH�&DVK�)ORZ�WR�)LUP��)&))��PHWKRG�DQG�0RQWH�&DUOR�PHWKRG�WR�NQRZ�WKH�RSWLPXP�YDOXH�
RI�&RVW�RI�'HEW�DQG�0DUNHW�9DOXH�RI�(TXLW\�DQG�XVLQJ�WKH�FDOFXODWLRQ�RI�ILQDQFLDO�UDWLR�DQDO\VLV�

7KH�UHVXOWV�RI�WKLV�VWXG\�LV�LQ�WHUPV�RI�FDSLWDO�DGHTXDF\�RU�OLTXLGLW\�RI�WKH�FRPSDQ\�ZLWK�$GMXVWHG�RI�1HW�:RUNLQJ�
&DSLWDO��0RGDO�.HUMD�%HUVLK�'LVHVXDLNDQ�� 0.%'��IRU�WHVWLQJ�RI�VWUHVV�WHVW�LV�VWLOO�TXLWH�JRRG��7KH�HYDOXDWLRQ�WKDW�
KDYH�EHHQ GRQH�RQ�WKH�WHVWLQJ�RI�VWUHVV�WHVW��VKRZV�WKDW�VWUHVV�WHVW�LQIOXHQFH�WKH LQWHJUDWHG�ULVN�PDQDJHPHQW�SROLF\��
7KHUHIRUH��VWUHVV�WHVW�KDV�DQ�LPSDFW�RQ�ULVN�DSSHWLWH��ULVN�WROHUDQFH��DQG�ULVN�PDS�RI�37�;<=��,Q�DGGLWLRQ��VWUHVV�
WHVW�KDYH�DQ�LPSDFW�RQ�ULVN�OHYHO�FKDQJHV��6R��WKHUH�DUH���ULVNV�RXW�RI�WKH�WROHUDQFH�OLPLW��7KH�HYDOXDWLRQ�WKDW�FDQ�
EH�GRQH�DUH�ULVN�LPSOHPHQWDWLRQ�SODQ�RI�37�;<=�

.H\�:RUGV��6WUHVV�7HVW��5LVN�$SSWLWH��5LVN�7ROHUDQFH
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37�;<=�PHODNXNDQ�SHQJXMLDQ� VWUHVV� WHVW VHEDJDL� VDODK�VDWX� WDQJJXQJ� MDZDE�6DWXDQ�.HUMD�0DQDMHPHQ�5LVLNR�
7HULQWHJUDVL� �6.057���3HQJXMLDQ�VWUHVV� WHVW�PHQJJXQDNDQ�DVXPVL�GDUL�NHUMDGLDQ�NULVLV� WDKXQ������� 6WUHVV� WHVW
GLJXQDNDQ�XQWXN�PHQJHWDKXL�NHWDKDQDQ�SHUXVDKDDQ�WHUKDGDS�NRQGLVL�NULVLV��

3HQJXMLDQ� VWUHVV� WHVW PHQJJXQDNDQ�PHWRGH� SHQHOLWLDQ� NXDQWLWDWLI��'DWD� \DQJ� GLGDSDW� DGDODK� ODSRUDQ� NHXDQJDQ�
WDKXQ� ����� EHUVHUWD� PDQGDW� GDQ� NRPLWPHQ� VHUWD� NHELMDNDQ� PDQDMHPHQ� ULVLNR� 37�;<=�� 3HQJXMLDQ� VWUHVV� WHVW
PHQJJXQDNDQ�PHWRGH�)UHH�&DVK�)ORZ�WR�)LUP �)&))��GDQ�PHWRGH�0RQWH�&DUOR�XQWXN�PHQJHWDKXL�QLODL�RSWLPXP�
GDL�&RVW�RI�'HEW GDQ�0DUNHW�9DOXH�RI�(TXLW\ VHUWD�PHQJJXQDNDQ�SHUKLWXQJDQ�DQDOLVLV�UDVLR�NHXDQJDQ��

+DVLO�GDUL�SHQHOLWLDQ�LQL�DGDODK�GDODP�KDO�NHFXNXSDQ�PRGDO�DWDX�OLNXLGLWDV�SHUXVDKDDQ�GHQJDQ�PRGDO�NHUMD�EHUVLK�
GLVHVXDLNDQ��0.%'��DWDV�SHQJXMLDQ�VWUHVV�WHVW PDVLK�FXNXS�EDLN��(YDOXDVL�\DQJ�GLODNXNDQ�SDGD�SHQJXMLDQ�VWUHVV�
WHVW�� EDKZD� VWUHVV� WHVW PHPSHQJDUXKL� NHELMDNDQ� PDQDMHPHQ� ULVLNR� WHULQWHJUDVL�� 2OHK� VHEDE� LWX� VWUHVV� WHVW
EHUGDPSDN� SDGD� SHUXEDKDQ� ULVN� DSSHWLWH GDQ� ULVN� WROHUDQFH VHUWD� SHWD� ULVLNR� 37� ;<=�� 6HODLQ� LWX� VWUHVV� WHVW
EHUGDPSDN�SDGD�SHUXEDKDQ�WLQJNDW�ULVLNR��VHKLQJJD�WHUGDSDW���ULVLNR�\DQJ�EHUDGD�GL�OXDU�EDWDV�WROHUDQVL��(YDOXDVL�
\DQJ�GLODNXNDQ�GDSDW�EHUXSD�UHQFDQD�LPSOHPHQWDVL�ULVLNR�37 ;<=�

.DWD�.XQFL��6WUHVV�7HVW��5LVN�$SSHWLWH��5LVN�7ROHUDQFH


