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,QYHVWDVL�GL�ELGDQJ�HQHUJL�WHUEDUXNDQ�WHUXV�PHQLQJNDW�GDODP�EHEHUDSD�WDKXQ�WHUDNKLU��$UDK�
NHELMDNDQ� SHPHULQWDK� GDQ EHUEDJDL� SHUDWXUDQ� \DQJ� VXGDK� GLEXDW�PHPEXDW� LQYHVWRU EHUORPED�
ORPED�XQWXN�LNXW�EHULQYHVWDVL��WHUPDVXN�NH�ELGDQJ�SHPEDQJNLWDQ�HQHUJL�PHODOXL�VNHPD 3HUMDQMLDQ�
-XDO�%HOL�/LVWULN��3-%/��DQWDUD�3/1�GHQJDQ�SHUXVDKDDQ�,QGHSHQGHQW�3RZHU�3URGXFHU �,33��

6HEHOXP� PHPEDQJXQ� 3/70�� LQYHVWRU SHUXVDKDDQ� ,33 SHUOX� PHODNXNDQ� DQDOLVLV� DZDO�
PDXSXQ�ODQMXWDQ�VHEDJDL�GDVDU�SHPEDQJXQDQ��EHUXSD�3UH�)HDVLELOLW\�6WXG\ GDQ�)HDVLELOLW\�6WXG\���
/DOX GLODQMXWNDQ�GHQJDQ� WDKDS�NHOD\DNDQ� �IHDVLELOLW\�� LQL�DNDQ�GLODQMXWNDQ�GHQJDQ�SHUDQFDQJDQ�
GDQ�GHVDLQ�� WDKDS�NRQVWUXNVL� �FRQVWUXFWLRQ���GDQ�VHUDK� WHULPD�SHNHUMDDQ��WXUQRYHU�DQG�VWDUWXS���
%DQ\DNQ\D�SLKDN�\DQJ�WHUOLEDW��SURVHGXU�GDQ�SHUL]LQDQ \DQJ�KDUXV�GLVLDSNDQ�GDQ�GLXUXV��WDKDSDQ�
SURVHV� \DQJ� VDOLQJ�EHUNDLW�� GXUDVL�ZDNWX�SUR\HN�\DQJ� WHUEDWDV� VHUWD�EDQ\DNQ\D�NHWLGDNSDVWLDQ�
VHEDJDL� SHQ\HEDE ULVLNR� GL� VHPXD� WDKDS SUR\HN²PHPEXDW� LQYHVWRU� KDUXV� PHPLOLNL� VLVWHP�
PDQDMHPHQ�ULVLNR�SUR\HN�\DQJ�EDLN�

6DPSDL�GHQJDQ�KDUL�LQL��EHOXP�DGD�SHQHOLWLDQ PHQ\HOXUXK \DQJ�PHQGDODPL�PDQDMHPHQ�ULVLNR�
SUR\HN� NKXVXVQ\D GDODP SUR\HN� 3/70� \DQJ� DGD� GL� ,QGRQHVLD�� 6HODPD� LQL��PDQDMHPHQ� ULVLNR�
SUR\HN� KDQ\D� DGD� SDGD� WDKDS� NRQVWUXNVL� DWDX� RSHUDVLRQDO 3/70 VDMD�� 3HQHOLWLDQ� LQL� DNDQ�
PHPEDKDV� PHQJHQDL� SURVHV LGHQWLILNDVL� ULVLNR�� SHQJHORPSRNDQ� ULVLNR�� DQDOLVLV� ULVLNR�� KLQJJD�
SHQ\XVXQDQ�SHGRPDQ�PDQDMHPHQ ULVLNR�SUR\HN�SHPEDQJXQDQ�3/70�GL�,QGRQHVLD�

3HQHOLWLDQ� LQL� EHUWXMXDQ� XQWXN� PHQJHWDKXL�� PHQJHYDOXDVL�� PHPEHULNDQ� UHNRPHQGDVL�
SHQDQJDQDQ�� GDQ� PHQ\XVXQ� UHQFDQD� LPSOHPHQWDVL� SHQDQJDQDQ� ULVLNR� EDJL� SHUXVDKDDQ� ,33�
3HQHOLWLDQ� LQL� DNDQ� VHFDUD� XPXP� PHQJJXQDNDQ� NHUDQJND� DQDOLVLV� PDQDMHPHQ� ULVLNR� 30%2.�
*XLGH��\DQJ�GLNRPELQDVLNDQ�GHQJDQ�NHUDQJND�6+$038�

'DUL� KDVLO� GLLGHQWLILNDVL� VHEDQ\DN� ��� ULVLNR� GDODP� SUR\HN� SHPEDQJXQDQ� 3/70�� 6HWHODK�
DQDOLVLV� GLODNXNDQ�� GLSHUROHK� VHEDQ\DN� ��� ULVLNR� SULRULWDV� GDQ� �� ULVLNR� QRQ�SULRULWDV� EDJL�
3HUXVDKDDQ� ,33�� %DLN� ULVLNR� SULRULWDV� GDQ� ULVLNR� QRQ�SULRULWDV� GLEXDWNDQ� VWUDWHJL� GDQ� UHQFDQD�
LPSOHPHQWDVL� SHQDQJDQDQQ\D�� 5HQFDQD� SHQDQJDQDQ� ULVLNR� \DQJ� GLDMXNDQ� GLSUR\HNVLNDQ� GDSDW�
PHQXUXQNDQ�OHYHO�ULVLNR�GDUL�NRQGLVL�VHEHOXP�UHQFDQD�SHQDQJDQDQ�GLLPSOHPHQWDVLNDQ� 6HODLQ�LWX��
DFXDQ� PDQDMHPHQ� SUR\HN� GDSDW� GLJXQDNDQ� ROHK� SLKDN�SLKDN� \DQJ� WHUNDLW� GDODP� SUR\HN�
SHPEDQJXQDQ�3/70�

.DWD�NXQFL��PDQDMHPHQ�ULVLNR�SUR\HN��PDQDMHPHQ�SUR\HN��SHPEDQJNLW�OLVWULN�PLQLKLGUR��,33
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,QYHVWPHQW� LQ� UHQHZDEOH� HQHUJ\� FRQWLQXHV� WR� LQFUHDVH� LQ� UHFHQW� \HDUV�� 7KH� GLUHFWLRQ� RI�
JRYHUQPHQW�SROLF\�DQG�YDULRXV�UHJXODWLRQV�WKDW�KDYH�EHHQ�PDGH�PDNH�LQYHVWRUV�FRPSHWH�WR�LQYHVW��
HVSHFLDOO\� LQ HQHUJ\� JHQHUDWLRQ� VHFWRU� WKURXJK� WKH� 3RZHU� 3XUFKDVH�$JUHHPHQW� �33$�� VFKHPH�
EHWZHHQ�3/1�DQG�,QGHSHQGHQW�3RZHU�3URGXFHU��,33��FRPSDQLHV�

%HIRUH�EXLOGLQJ�D�3/70��LQYHVWRUV�RI�,33�FRPSDQLHV�QHHG�WR�FRQGXFW�LQLWLDO�DQG�DGYDQFHG�
DQDO\VLV�DV�D�EDVLV�IRU�GHYHORSPHQW��LQ�WKH�IRUP�RI�3UH�)HDVLELOLW\�6WXG\�DQG�)HDVLELOLW\�6WXG\���
7KHQ��WKH�SURMHFW IROORZHG�E\�GHVLJQ�DQG�GHVLJQ SKDVH��FRQVWUXFWLRQ�SKDVH��DQG�SURMHFW KDQGRYHU�
�WXUQRYHU� DQG� VWDUWXS��� 7KH QXPEHU� RI� SDUWLHV� LQYROYHG�� SURFHGXUHV� DQG� SHUPLWV� WKDW� PXVW� EH�
SUHSDUHG��WKH�LQWHUUHODWHG�VWDJHV�RI�WKH�SURFHVV��WKH�OLPLWHG�GXUDWLRQ�RI�WKH�SURMHFW��DQG�WKH�PDQ\�
XQFHUWDLQWLHV� WKDW� FDXVH� ULVNV� DW� DOO� VWDJHV� RI� WKH� SURMHFW²PDNH� LQYHVWRUV� VKRXOG� KDYH� D� JRRG�
SURMHFW�ULVN�PDQDJHPHQW�V\VWHP�

8QWLO�WRGD\� WKHUH�KDV�EHHQ�QR�FRPSUHKHQVLYH�UHVHDUFK�WKDW�H[SORUHV�SURMHFW�ULVN�PDQDJHPHQW��
HVSHFLDOO\�IRU PLQL�K\GURHOHFWULF�SRZHU�SODQW��0+33��SURMHFW�GHYHORSPHQW�LQ�,QGRQHVLD��'XULQJ�
WKLV� WLPH�� SURMHFW� ULVN�PDQDJHPHQW RQO\� H[LVWV� LQ� WKH� FRQVWUXFWLRQ RU� RSHUDWLRQDO� SKDVH� RI� WKH�
0+33��7KLV� VWXG\�ZLOO WKH� SURFHVV� RI� ULVN� LGHQWLILFDWLRQ�� ULVN� JURXSLQJ�� ULVN� DQDO\VLV�� DQG� WKH�
SUHSDUDWLRQ�RI�ULVN�PDQDJHPHQW�JXLGHOLQHV�IRU�0+33 GHYHORSPHQW�SURMHFWV�LQ�,QGRQHVLD�

7KLV�VWXG\�DLPV�WR�LGHQWLI\��HYDOXDWH��SURYLGH�UHFRPPHQGDWLRQV�IRU�KDQGOLQJ��DQG�GHYHORS�D�
SODQ�IRU�LPSOHPHQWLQJ�ULVN�KDQGOLQJ�IRU�FRPSDQ\�%��7KLV�UHVHDUFK�ZLOO�JHQHUDOO\�XVH�WKH�30%2.�
*XLGH�ULVN�PDQDJHPHQW�DQDO\VLV�IUDPHZRUN��ZKLFK�LV�FRPELQHG�ZLWK�WKH�6+$038�IUDPHZRUN�

)URP�WKH�UHVXOWV�LGHQWLILHG DV�PDQ\�DV����ULVNV�LQ�WKH�0+33 GHYHORSPHQW�SURMHFW��$IWHU�WKH�
DQDO\VLV�����SULRULW\�ULVNV�DQG���QRQ�SULRULW\�ULVNV�IRU�WKH�FRPSDQ\�%�ZHUH�REWDLQHG��%RWK�QRQ�
SULRULW\�SULRULW\�DQG�ULVN�ULVNV�ZHUH�PDGH�VWUDWHJLHV�DQG�LPSOHPHQWDWLRQ�SODQV�IRU�KDQGOLQJ�WKH ULVN��
7KH�SURSRVHG�ULVN�PDQDJHPHQW�SODQ�LV�SURMHFWHG�WR�UHGXFH�WKH�ULVN�OHYHO�RI�WKH�FRQGLWLRQ�EHIRUH�
WKH� KDQGOLQJ� SODQ� LV� LPSOHPHQWHG�� ,Q� DGGLWLRQ�� SURMHFW�PDQDJHPHQW� UHIHUHQFHV� FDQ� EH� XVHG� E\�
SDUWLHV�LQYROYHG�LQ�3/70�GHYHORSPHQW�SURMHFWV�

.H\ZRUGV��SURMHFW�ULVN�PDQDJHPHQW��SURMHFW�PDQDJHPHQW��PLQLKLGURHOHFWULF SRZHU�SODQW��,33


