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3HQJHPEDQJDQ�6WUDWHJL�GDQ�$QDOLVLV�5LVLNR�6WUDWHJLV�+RWHO�'()�

+RWHO�'()�EHUGLUL�VHMDN�WDKXQ������GDQ�PHUXSDNDQ�VDWX�VDWXQ\D�KRWHO�GHQJDQ�NXDOLILNDVL�
KRWHO�EHUELQWDQJ�GL�DUHD�Q\D�VHMDN� WDKXQ�������+RWHO�'()�PHPLOLNL� ORNDVL�VWUDWHJLV�\DQJ�
KDQ\D�EHUMDUDN���NP�GDUL�%DQGDU�8GDUD�5DGLQ�,QWHQ�,,�GDQ����PHQLW�GDUL�SXVDW�NRWD��1DPXQ�
EHOXP� WHUOLKDW� SHPDQIDDWDQ� DNDQ� SRWHQVL� WHUVHEXW� EHUGDVDUNDQ� SHUIRUPD� RUJDQLVDVL� EDLN�
VHFDUD� RSHUDVLRQDO� PDXSXQ� ILQDQVLDO�� 'DUL� DVVHVVPHQW� \DQJ� GLODNXNDQ� SDGD� WDKXQ� �����
XQWXN� WDKXQ� ����� ROHK� SHUXVDKDDQ� PDQDMHPHQ� KRWHO�� +RWHO� '()� PHPLOLNL� SRWHQVL�
SHQGDSDWDQ�SHQMXDODQ�NDPDU�VHEHVDU�5S�����PLOLDU�GHQJDQ�RFFXSDQF\�UDWH������6HPHQWDUD�
KDVLO� SDGD� WDKXQ� ����� LDODK� RFFXSDQF\� UDWH� UDWD�UDWD� ������ GHQJDQ� WRWDO� SHQGDSDWDQ�
SHQMXDODQ�NDPDU�VHEHVDU�5S�������PLOLDU��0HOLKDW�NHSDGD�KDO�KDO�WHUVHEXW�VWXGL�LQL�GLODNXNDQ�
GHQJDQ� WXMXDQ�XQWXN�PHOLKDW�HIHNWLILWDV� VWUDWHJL�+RWHO�'()�GDQ�PHQJHPEDQJNDQ� VWUDWHJL�
\DQJ�VHVXDL�GDQ�OHELK�HIHNWLI��'LVDPSLQJ�LWX�DQDOLVLV�ULVLNR�VWUDWHJLV�MXJD�GLODNXNDQ�GDODP�
SHUHQFDQDDQ� SHQJHORODDQ� ULVLNR� VWUDWHJLV�� $GDQ\D� SHQJHORODDQ� ULVLNR� VWUDWHJLV� GDSDW�
PHQGXNXQJ� SHODNVDQDDQ� GDQ� SHQFDSDLDQ� VWUDWHJL� WHUVHEXW�� GLNDUHQDNDQ� GRPLQDVL� ULVLNR�
VWUDWHJLV�PHQFDSDL�����WHUKDGDS�NHVHOXUXKDQ�ULVLNR�GDODP�SHUKRWHODQ��3HQHOLWLDQ�GLODNXNDQ�
GHQJDQ�PHQJJXQDNDQ�GDWD�VHNXQGHU�EHUXSD�ODSRUDQ�PDQDMHULDO�GDQ�ODSRUDQ�NHXQJDQ�+RWHO�
'()�VHUWD�SURILO�SHUXVDKDDQ�GDQ�UHQFDQD�VWUDWHJLV�DWDX�SURJUDP�\DQJ�DGD��3HQHOLWLDQ�PHOLKDW�
SDGD� VWUDWHJL� HNVLVWLQJ� GDQ� PHUXPXVNDQ� VWUDWHJL� EDUX� NHPXGLDQ� PHQJDQDOLVLV� ULVLNR�
VWUDWHJLVQ\D�EHUGDVDUNDQ�VWUDWHJL�\DQJ�WHUXPXVNDQ��$QDOLVLV�\DQJ�GLODNXNDQ�PHQJJXQDNDQ�
NRQVHS�PDQDMHPHQ�VWUDWHJL�GDQ�PDQDMHPHQ�ULVLNR��.RQVHS�PDQDMHPHQ�VWUDWHJL�ROHK�'DYLG�
GDQ�'DYLG��������GLJXQDNDQ�VDPSDL�GHQJDQ�%DODQFH�6FRUHFDUG��.RQVHS�PDQDMHPHQ�ULVLNR�
VHVXDL�GHQJDQ�'MRKDQSXWUR� �������\DQJ�GLVHGHUKDQDNDQ�GDQ� MXJD�PHQJJXQDNDQ�$QDOLVLV�
3URVHV�+LUDUNLV� VHSHUWL� \DQJ� GLODNXNDQ�$VPDUDQWDND� ������� +DVLO� DQDOLVLV�PHQXQMXNNDQ�
EDKZD� VWUDWHJL� HNVLVWLQJ� +RWHO� '()� WLGDN� HIHNWLI� GLNDUHQDNDQ� OHPDKQ\D� SHUHQFDQDDQ�
VWUDWHJL��EDLN�NHVHVXDLDQ�PDXSXQ�LPSOHPHQWDVL��6WUDWHJL�\DQJ�GLVDUDQNDQ�LDODK�³3HQFLSWDDQ�
%UDQG�3UHVWLJH´�GDQ�³3HQJHPEDQJDQ�.RPSHWHQVL�GDQ�3URIHVLRQDOLWDV�6'0´��7HUGDSDW���
ULVLNR� VWUDWHJLV� \DQJ� WHULGHQWLILNDVL� EHUXSD� ULVLNR� ILQDQVLDO�� ULVLNR� RSHUDVLRQDO� GDQ� ULVLNR�
UHSXWDVL��
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6WUDWHJ\�'HYHORSPHQW�DQG�6WUDWHJLF�5LVN�$QDO\VLV�RI�+RWHO�'()�

+RWHO�'()�ZDV�HVWDEOLVKHG�LQ������DQG�LV�FXUUHQWO\�WKH�RQO\�KRWHO�LQ�WKH�DUHD�ZLWK�VWDU�UDWLQJ�
VWDQGDUGV�VLQFH�WKH�UHQRYDWLRQ�LQ�������+RWHO�'()�LV�VWUDWHJLFDOO\�ORFDWHG�ZLWK�RQO\���NP�
DZD\�IURP�5DGLQ�,QWHQ�,,�$LUSRUW�DQG����PLQXWHV�DZD\�IURP�WKH�FLW\�FHQWHU��%XW�WKHUH�LV�\HW�
DQ�RSWLPDO�XWLOL]DWLRQ�VHHQ�RQ�WKH�SRWHQWLDO�EDVHG�RQ�RUJDQL]DWLRQ�SHUIRUPDQFH��ERWK�IURP�
ILQDQFLDO� DQG� RSHUDWLRQDO� SHUVSHFWLYH�� $Q� DVVHVVPHQW� GRQH� LQ� ����� E\� D� KRVSLWDOLW\�
PDQDJHPHQW�FRPSDQ\�IRU������SURMHFWLRQ�VWDWHG�WKDW�+RWHO�'()�KDV�WKH�URRP�VDOHV�UHYHQXH�
SRWHQWLDO�RI�5S�����ELOOLRQ�ZLWK�RFFXSDQF\�UDWH�RI������%\�WKH�HQG�RI������+RWHO�'()�KDV�
DQ�DYHUDJH�RFFXSDQF\�UDWH�RI�������DQG�WRWDO�URRP�VDOHV�UHYHQXH�RI�5S�������ELOOLRQ��%DVHG�
RQ�WKRVH�IDFWV�WKLV�VWXG\�ZDV�GRQH�ZLWK�WKH�SXUSRVH�WR�NQRZ�ZKHWKHU�WKH�FXUUHQW�VWUDWHJ\�RI�
+RWHO�'()�LV�HIIHFWLYH�DQG�GHYHORS�D�VWUDWHJ\�WKDW�LV�PRUH�VXLWDEOH�DQG�HIIHFWLYH��6WUDWHJLF�
ULVN�DQDO\VLV�ZDV�DOVR�GRQH�DV�D�SDUW�RI�VWUDWHJLF�ULVN�PDQDJHPHQW�GHVLJQ��7KH�SUHVHQFH�RI�
VWUDWHJLF� ULVN� PDQDJHPHQW� FDQ� VXSSRUW� WKH� LPSOHPHQWDWLRQ� DQG� WKH� DFKLHYHPHQW� RI� WKH�
VWUDWHJ\��ZKHUH�LW�LV�VWDWHG�WKDW�VWUDWHJLF�ULVN�GRPLQDWHV�WKH�ZKROH�ULVNV�LQ�KRWHO�LQGXVWU\�WR�
�����7KH�VWXG\�ZDV�GRQH�EDVHG�RQ�VHFRQGDU\�GDWD�VXFK�DV�PDQDJHULDO�UHSRUWV�DQG�ILQDQFLDO�
UHSRUWV�RI�+RWHO�'()�DV�ZHOO�DV�FRPSDQ\�SURILOH�DQG�H[LVWLQJ�VWUDWHJLF�SODQ�RU�SURJUDPV��
([LVWLQJ�VWUDWHJLHV�ZHUH�VWXGLHG�WKHQ�QHZ�VWUDWHJ\�ZDV�JHQHUDWHG�IROORZHG�E\�VWUDWHJLF�ULVN�
DQDO\VLV�EDVHG�RQ�WKH�QHZ�VWUDWHJ\��6WUDWHJ\�PDQDJHPHQW�DQG�ULVN�PDQDJHPHQW�DUH�WKH�WZR�
FRQFHSWV�XVHG�IRU�WKH�DQDO\VLV��%DODQFH�VFRUHFDUG�LV�XVHG�DV�SDUW�RI�WKH�FRQFHSW�RI�VWUDWHJ\�
PDQDJHPHQW� E\� 'DYLG� DQG� 'DYLG� �������� 5LVN� PDQDJHPHQW� FRQFHSW� XVHG� LV� EDVHG� RQ�
'MRKDQSXWUR� ������� ZLWK� VLPSOH� DGMXVWPHQW� DQG� $QDO\WLFDO� +LHUDUFKLDO� 3URFHVV� XVHG� DV�
SUHYLRXVO\�GRQH�E\�$VPDUDQWDND���������5HVXOW�VKRZV�WKDW� WKH�H[LVWLQJ�VWUDWHJ\�RI�+RWHO�
'()� LV� LQHIIHFWLYH� GXH� WR� WKH� ORZ� PDWXULW\� RI� VWUDWHJ\� GHVLJQ�� ERWK� ILWQHVV� DQG�
LPSOHPHQWDWLRQ��%DVHG�RQ�LQWHUQDO�DQG�H[WHUQDO�DQDO\VLV��WKHUH�DUH�WZR�VXJJHVWHG�VWUDWHJLHV�
ZKLFK�DUH�³%UDQG�3UHVWLJH�&UHDWLRQ´�DQG�³&RPSHWHQFLHV�DQG�3URIHVVLRQDOLVP�'HYHORSPHQW�
RI�WKH�+XPDQ�5HVRXUFHV´��7KHUH�DUH���LGHQWLILHG�VWUDWHJLF�ULVNV�WKDW�IDOO�LQWR�WKH�FDWHJRU\�RI�
ILQDQFLDO�ULVN��RSHUDWLRQDO�ULVN�DQG�UHSXWDWLRQDO�ULVN��
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