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37�$%&�LV�RQH�RI�WKH�FRPSDQ\�WKDW�EXLOG�DQG�RSHUDWH�D�FRDO�ILUHG�VWHDP�SRZHU�SODQW�LQ�
.RPHULQJ�$JXQJ�9LOODJH��*XQXQJ�6XJLK�'LVWULFW��/DPSXQJ�7HQJDK�5HJHQF\� 6LQFH�WKH�SRZHU�
SODQW KDV�RSHUDWHG�LQ������XQWLO�QRZ��WKH\�GR�QRW�KDYH�D�ULVN�PDQDJHPHQW�V\VWHP��7KHUHIRUH��
WKHUH�DUH� VHYHUDO� ULVN�HYHQWV� WKDW�FDQQRW�EH�RYHUFRPH�E\� WKH�FRPSDQ\� ,I� WKH�FRPSDQ\�KDV�
LPSOHPHQWHG�ULVN�PDQDJHPHQW��WKH\ FDQ�ILQG�RXW�D�OLVW�RI�ULVN�HYHQWV�WKDW�ZLOO�EH�IDFHG��FODVVLI\�
ULVNV�WKDW�QHHG�WR�EH�SULRULWL]HG��DQG�ZKDW�ULVNV�WKDW�DFFHSWDEOH�DFFRUGLQJ�WR�WKH�FRPSDQ\
V�ULVN�
DSSHWLWH� ,Q�WKLV�WKHVLV�WKH�ULVN PDQDJHPHQW�GHVLJQ�LV�EDVHG�RQ�,62��������������7KH�GLVFXVVLRQ�
RI�WKH�ULVN�PDQDJHPHQW�SURFHVV�VWDUWV� IURP�WKH�GHWHUPLQDWLRQ�RI�WKH�ULVN�FRQWH[W� WR� WKH�ULVN�
DVVHVVPHQW� )XUWKHUPRUH��WKLV�WKHVLV�ZLOO�GLVFXVV DERXW�LPSURYLQJ�WKH�OHYHO�RI�ULVN�PDQDJHPHQW�
PDWXULW\� XVLQJ� D� �5LVN�0DWXULW\�0RGHO�� WRROV� ZKLFK� GHYHORSHG� E\�&KDSPDQ� ������� 7KLV�
LPSURYHPHQW�LV�QHHGHG�IRU�WKH�FRPSDQ\�VR�WKDW�WKH�DSSOLFDWLRQ�RI�ULVN�PDQDJHPHQW�EHFRPHV�
PRUH�GLUHFWHG��7KHUH� DUH� ILYH�PHDVXUHG�GLPHQVLRQV��ZKLFK�DUH FXOWXUH�� V\VWHP�� H[SHULHQFH��
WUDLQLQJ��DQG�PDQDJHULDO�RI�ULVN�PDQDJHPHQW� 7KH�UHVXOWV�RI�WKLV�VWXG\�DUH�D�GHVFULSWLRQ RI�ULVN�
PDS�IURP����LGHQWLILHG�ULVNV�DQG�GHVLJQ�DFWLYLWLHV�WR�LPSURYH�WKH�ULVN�PDWXULW\�OHYHO�IRU�HDFK�
GLPHQVLRQV�XQWLO�WKH\�UHDFK�/HYHO����6WDQGDUG��

.H\ZRUGV��ULVN�PDQDJHPHQW��ULVN�DVVHVVPHQW��ULVN�PDWXULW\�OHYHO��VWHDP�SRZHU�SODQW
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37� $%& PHQMDGL� VDODK� VDWX� SLKDN� \DQJ� PHPEDQJXQ� GDQ� PHQJRSHUDVLNDQ� 3/78�
EHUEDKDQ�EDNDU�EDWX�EDUD�GL�'HVD�.RPHULQJ�$JXQJ��.HFDPDWDQ�*XQXQJ�6XJLK��.DEXSDWHQ�
/DPSXQJ�7HQJDK��6HMDN 3/78 EHURSHUDVL�SDGD� WDKXQ������KLQJJD�VHNDUDQJ��3/78�EHOXP�
PHPLOLNL� VLVWHP�PDQDMHPHQ� ULVLNR� 2OHK�NDUHQD� LWX�� WHUGDSDW�EHEHUDSD�NHMDGLDQ� ULVLNR�\DQJ�
WLGDN� GDSDW� GLDWDVL� ROHK� SHUXVDKDDQ� -LND� SHUXVDKDDQ� VXGDK�PHQHUDSNDQ�PDQDMHPHQ� ULVLNR�
PDND�SHUXVDKDDQ�GDSDW�PHQJHWDKXL�GDIWDU�NHMDGLDQ�ULVLNR�\DQJ�DNDQ�GLKDGDSL�ROHK�SHUXVDKDDQ��
PHQJHORPSRNNDQ�ULVLNR�ULVLNR�DSD�VDMD�\DQJ�SHUOX�GL�SULRULWDVNDQ��GDQ�ULVLNR�ULVLNR�DSD�VDMD�
\DQJ� GDSDW� GLWHULPD� SHUXVDKDDQ� VHVXDL� VHOHUD� ULVLNR� SHUXVDKDDQ��'DODP� WHVLV� LQL� UDQFDQJDQ�
PDQDMHPHQ�ULVLNR�GLEXDW�EHUGDVDUNDQ�,62�������WDKXQ�������3HPEDKDVDQ�PHQJHQDL�SURVHV�
PDQDMHPHQ� ULVLNR� GLPXODL� GDUL� SHQHWDSDQ� NRQWHNV� ULVLNR� VDPSDL� GHQJDQ� DVHVPHQ� ULVLNR��
6HODQMXWQ\D� GDODP� WHVLV� LQL� MXJD� DNDQ� GLEDKDV� WHQWDQJ� SHQLQJNDWDQ� OHYHO� NHPDWDQJDQ�
PDQDMHPHQ�ULVLNR�PHQJJXQDNDQ�DODW�XNXU�³5LVN�0DWXULW\�0RGHO´ \DQJ�GLNHPEDQJNDQ�ROHK�
&KDSPDQ���������5DQFDQJDQ�SHQLQJNDWDQ�OHYHO�NHPDWDQJDQ�PDQDMHPHQ�ULVLNR�LQL�GLSHUOXNDQ�
DJDU�SHQHUDSDQ�PDQDMHPHQ�ULVLNR�PHQMDGL�OHELK�WHUDUDK� 7HUGDSDW�OLPD�GLPHQVL�\DQJ�GLXNXU�
\DLWX�EXGD\D��VLVWHP��SHQJDODPDQ��SHODWLKDQ��GDQ�PDQDMHULDO�GDUL�PDQDMHPHQ�ULVLNR�LWX VHQGLUL��
+DVLO�GDUL�SHQHOLWLDQ� LQL�EHUXSD�JDPEDUDQ�SHWD� ULVLNR�GDUL����ULVLNR�\DQJ� WHULGHQWLILNDVL�GDQ�
UDQFDQJDQ� DNWLYLWDV� XQWXN� PHQLQJNDWNDQ� OHYHO� NHPDWDQJDQ� PDQDMHPHQ� ULVLNR� SHUXVDKDDQ�
PHQMDGL�OHYHO����6WDQGDUG��

.DWD�NXQFL��PDQDMHPHQ�ULVLNR��DVHVPHQ�ULVLNR��WLQJNDW�NHPDWDQJDQ�PDQDMHPHQ�ULVLNR��3/78


