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g=(7���%X� oDOÕúPD�� LKUDFDW� \DSDQ� LúOHWPHOHULQ� NXU� ULVNL� \|QHWLPLQGH� \HQL�PDOL� \|QWHPOHUL� NXOODQPD� VÕNOÕ÷ÕQÕ� RUWD\D� oÕNDUPDN� LoLQ� \DSÕOPÕúWÕU�� %X�DPDFD� \|QHOLN� RODUDN�� 'HQL]OL� E|OJHVLQGH� ��� DGHW� LKUDFDW� \DSDQ� GH÷LúLN�VHNW|UGHQ�LúOHWPH��]HULQGH�DQNHW�oDOÕúPDVÕQD�GD\DOÕ�ELU�DUDúWÕUPDGÕU��� (OGH� HGLOHQ�EXOJXODU� YH� \DSÕODQ� LVWDWLVWLNL� WHVWOHU� J|VWHUPHNWHGLU� NL��IDFWRULQJ�� OHDVLQJ�� G|YL]� RSVL\RQODUÕ�� G|YL]� VZDSODUÕ�� IRUIDLWLQJ� YH� YDGHOL�G|YL]� LúOHPOHUL� JLEL� \HQL�PDOL� \|QWHPOHU� NXU� ULVNL� \|QHWLPLQGH� \HWHULQFH� VÕN�NXOODQÕOPDPDNWDGÕU��
$%675$&7�7KLV� VWXG\� KDV� EHHQ� GRQH� WR� ILQG� RXW� WKH� IUHTXHQFH� DW� XVDJH� RI�ILQDQFLDO� PHWKRGV� LQ� IRUHLJQ� H[FKDQJH� ULVN� PDQDJHPHQW� RI� H[SRUWLQJ�ILUPV�7KH� VHDUFK� LV� D� NLQG� RI� TXHVWLRQDUH� GRQH� RQ���� H[SRUWLQJ� ILUPV� IURP�YDULRXV�VHFWRUV�LQ�'HQL]OL��7KH� UHVXOWV� DQG� WKH� VWDWLVWLFDO� WHVWV� VKRZV� WKDW� QHZ� ILQDQFLDO�WHFQLTXLHV� DUH� QRW� XVHG� XVHG� HQRXJK� LQ� IRUHLJQ� H[FKDQJH�PDQDJHPHQW� OLNH�IDFWRULQJ�� OHDVLQJ�� FXUUHQF\� RSWLRQV�� FXUUHQF\� VZDSV�� IRUIDLWLQJ�� IRUZDUGV��DQG��IXWXUH�FRQWUDFW��

�'|YL]�.XUX�5LVN�<|QHWLPL��<HQL�0DOL�7HNQLNOHU�)RUHLJQ�([FKDQJH�5LVN�0DQDJHPHQW��1HZ�)LQDQFLDO�7HFQLTXLHV�
��*ø5øù�
øúOHWPHOHU� LoLQ� LKUDFDW� LúOHPOHUL�� XOXVODUDUDVÕ� SD]DUODUD� DoÕOPDQÕQ�IÕUVDWODUÕQÕ� VXQGX÷X�JLEL�� \HQL� ULVNOHUOH� NDUúÕODúPDVÕQD�GD� QHGHQ�ROPDNWDGÕU��øKUDFDW� \DSDQ� LúOHWPHOHULQ� KHP� \HUOL� SDUD� KHP� GH� G|YL]OH� LúOHP� \DSPDODUÕ�JHUHNWL÷L� LoLQ�� NXU� GDOJDODQPDODUÕQÕQ� \RO� DoWÕ÷Õ� ULVNOHU�� XOXVODU� DUDVÕ� LúOHP�\DSPDQÕQ�JHWLUGL÷L�ULVNOHUGLU��
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�'|YL]�NXUODUÕQGD�PH\GDQD�JHOHQ�GH÷LúPHOHUGHQ�LúOHWPHOHULQ�YDUOÕN��ND\QDN�� JHOLU� YH� JLGHUOHUL� HWNLOHQPHNWHGLU�� 6�UHNOL� RODUDN� G|YL]� NXUODUÕQGD�GH÷LúLNOLN� ROXUVD�� LúOHWPHOHULQ� GH÷LúLPH� KD]ÕUOÕNOÕ� ROPDVÕ� ]RUODúPDNWD� YH�|QOHP�DODPDPDNWDGÕUODU���
'|YL]�NXUODUÕQGDNL�LVWLNUDUVÕ]OÕNODUGDQ�ND\QDNODQDQ�YH�G|YL]OH�LúOHP�\DSDQ� LúOHWPH�� NXUXP� YH� NLúLOHULQ� ]DUDUD� X÷UDPD� WHKOLNHVL�� G|YL]� NXUX�ULVNL¶GLU��
øúOHWPHOHU�LKUDFDW�LúOHPOHULQGH��XOXVODU�DUDVÕ�DODQGD�J|VWHUGL÷L�X\XP�YH� VWUDWHMLOHUH�ED÷OÕ� RODUDN�EDúDUÕOÕ� ROPDNWDGÕU��%X� VHEHSOH�� |]HOOLNOH�GDOJDOÕ�NXU� UHMLPLQLQ�����¶OL� \ÕOODUGDQ� VRQUD� X\JXODQPD\D�EDúODQPDVÕ\OD�G|YL]� NXU�ULVNLQLQ�DOJÕODQPDVÕ�YH�\|QHWLPLQGHNL�EDúDUÕ� LKUDFDWÕ�ROXPOX�HWNLOHPHNWHGLU���gQHPOL� \|QHWLP� GXD\HQOHULQGHQ� ELULVL� RODQ�� 'UXFNHU¶D� J|UH�� EDúDUÕOÕ� ELU�LKUDFDWoÕ� RODELOPHN� LoLQ��³G|YL]� NXUODUÕQGDNL� GH÷LúPHOHUH�PDUX]� NDOPDNWDQ�GR÷DQ� ULVNOHUL� NDUúÕODPDN� YH� E|\OHFH�� G|YL]� NXUODUÕQGDQ� ND\QDNODQDQ�ND\ÕSODUD�X÷UDPDPDN´�JHUHNPHNWHGLU��'UXFNHU¶ÕQ�WHVSLWLQH�J|UH������¶OHULQ�EDúÕQGD� $PHULNDQ� LúOHWPHOHUL�� |QFHOHUL� NXU� GDOJDODQPDODUÕQGDQ� ND\ÕSODUD�X÷UDPDVÕQD� UD÷PHQ�� ����¶ODUD� GR÷UX� NXU� ULVNLQL� \|QHWPH\L� |÷UHQPH\H�EDúODPDODUÕ�LOH�LKUDFDWWDNL�EDúDUÕODUÕ�DUWPDNWDGÕU��
øKUDFDW� \DSDQ� LúOHWPHOHUGH�� VDWÕú� IL\DWODUÕQÕQ� EHOLUOHQPHVL��IDWXUDODPDGD� NXOODQÕODFDN� G|YL]LQ� VHoLPL�� LKUDFDW� DODFDNODUÕQÕQ� WDKVLOL� JLEL�FDUL� LúOHPOHULQGH�� \XUWGÕúÕ� JHOLUOHULQLQ� PDOL� WDEORODUD� \DQVÕWÕOPDVÕ�� G|YL]OH�\DSÕODQ�LúOHPOHULQ�\HUOL�SDUD\D�oHYULOPHVLQGH�YH�X]XQ�G|QHPGH�XOXVODU�DUDVÕ�SL\DVDODUGD� UHNDEHW� J�F�� LOH� ILUPD� GH÷HULQLQ� VD÷ODQPDVÕQGD� NXU� ULVNL� IDUNOÕ�úHNLOOHUGH� HWNLOLGLU�� %X� VHEHSOH�� NXU� ULVNL�� LúOHP� ULVNL�WUDQVDFWLRQ� H[SRVXUH���oHYLUPH� ULVNL�WUDQVODWLRQ� H[SRVXUH�� YH� HNRQRPLN� ULVN�HFRQRPLF� H[SRVXUH��ROPDN��]HUH��o�W�UO��LQFHOHQPHNWHGLU��
�����øúOHP�5LVNL��
øúOHP� ULVNL�� ³EHNOHQHQ� QDNLW� DNÕPODUÕ� �]HULQH� G|YL]� NXUX�GDOJDODQPDODUÕQ� HWNLVL\OH� ROXúDQ� ND\ÕS� YH� ND]DQo� øKWLPDOL´� RODUDN��WDQÕPODQDELOLU�� %XQXQOD� ELUOLNWH�� IDUNOÕ� SDUD� ELULPOHULQLQ� ELUELUOHUL� LOH�GH÷LúLPLQL� JHUHNOL� NÕODQ� QDNLW� DNÕPODUÕ� �]HULQGH� \R÷XQODúÕU� YH� LúOHWPHOHULQ�G|YL]� ED]OÕ� QDNLW� DNÕPÕ� DOPD�|GHPH�� WDDKK�G�� LOH� WDKVLODWÕQ� �|GHPH��JHUoHNOHúPHVL�DUDVÕQGDNL�]DPDQ�IDUNÕQGDQ�ND\QDNODQÕU��
øKUDFDWoÕODU� DoÕVÕQGDQ� LúOHP� ULVNL� HQ� oRN� NDUúÕODúÕODQ� ULVNWLU�� øúOHP�ULVNL�� LKUDFDWoÕODUÕ�� �D�� VDWÕú� IDWXUDODUÕQÕQ� KDQJL� G|YL]OH� RODFD÷Õ�� �E�� WDKVLODW�]DPDQÕQD�NDGDU�LúOHPLQ�\HUOL�SDUD�YH\D�G|YL]OH�\DSÕOPDVÕQD�J|UH��KDQJLVLQLQ�GH÷HULQGH�DúÕQPD�RODFD÷Õ��F��VDWÕú�LúOHPLQLQ�V�UHVL�JLEL�IDNW|UOHUH�ED÷OÕ�RODUDN�HWNLOHPHNWHGLU��

��� +DOLO�6(<ø'2ö/8�(NRQRPLN�7HULPOHU��,,��%DVNÕ��*�]HP�<D\ÕQODUÕ��øVWDQEXO�������V�����
��� 3HWHU� )�'58&.(5��*HOHFHN� øoLQ� <|QHWLP�����¶ODU� YH� 6RQUDVÕ��� ��%DVNÕ�� 7�øú� %DQNDVÕ�

<D\ÕQODUÕ��$QNDUD������V����
��� /DXUHQW� /� -$&48(��� ³0DQDJHPHQW� RI� )RUHLJQ� ([FKDQJH� 5LVN�� $� 5HYLHZ� $UWLFOH´��

-RXUQDO�RI�øQWHUQDWLRQDO�%XVLQHVV�6WXGLHV��6SULQJ�6XPPHU������S��������
��� 9H\VHO�.8/$��³'|YL]�5LVNL�$OJÕODPDVÕ�9H�<|QHWLPL��%�\�N�gOoHNOL�øúOHWPHOHU�h]HULQH�

%LU�$UDúWÕUPD´�9,��)LQDQV�(÷LWLPL�6HPSR]\XPX��(÷LUGLU�,VSDUWD��������$UDOÕN�������V���������������������������������������������������������������������������������������������
��� .HLWK�5('+($'�)LQDQFLDO�5LVN�0DQDJHPHQW��8�6�$�������V���
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����dHYLUPH�5LVNL��
dHYLUPH� ULVNL�� ³DNWLI� YH� SDVLIOHULQL� IDUNOÕ� G|YL]� NXUODUÕ� LOH� WXWPDN�]RUXQOXOX÷XQGDQ� YH� G|YL]� NXUODUÕQÕQ� ELUELULQH� oHYULOPHVL� VÕUDVÕQGD� RUWD\D�oÕNDQ�ULVNWLU�´�0XKDVHEH�ULVNL�RODUDN�WD�DGODQGÕUÕOPDNWDGÕU��%LODQoR�YH�*HOLU�7DEORVX�� IDUNOÕ� G|YL]OHUOH� LúOHP� \DSÕOVD� ELOH� VRQXoWD� PLOOL� SDUD\OD�J|VWHULOPHNWHGLU�� %X� GXUXPGD�� G|YL]� NXUODUÕQGDNL� IDUOÕOÕN�� LúOHPOHULQ�WRSODQPDVÕ� VÕUDVÕQGD� oHYLUPHGHQ� ND\QDNODQDQ� IDUNOÕOÕNODUD� \RO� DoPDNWDGÕU��)DUNOÕ� G|YL]� NXUODUÕ� LOH� HOGH� HGLOHQ� NkUODUGD�� KHVDSODUÕQ� WXWXOGX÷X� SDUD\D�oHYULOGL÷LQGH� DUWÕúODU� YH\D� D]DOÕúODU� ROPDNWDGÕU�� øúOHWPH� PDOL\HW� YH� NkU�KHVDSODPDODUÕQGD� FDUL� UDNDPODU� LOH� HOGH� HWWL÷L� NDUODUÕ� RUWDODPD� UDNDPODUOD�J|VWHUPHN�]RUXQGD�NDOPDNWDGÕU��
øKUDFDW� \DSDQ� LúOHWPHOHU�� \XUWGÕúÕQD� VDWWÕNODUÕ� PDOODUÕ� \DEDQFÕ�SDUDODUOD� VDWÕú� \DSPDNWD� YH� \XUWLoLQGH� LVH��PDOL� WDEORODUÕQÕ� KD]ÕUODUNHQ� \HUOL�SDUDODUOD�LIDGH�HWPHNWHGLUOHU��<LQH��KDPPDGGH�DOÕPODUÕ��LúoL��FUHWOHUL�YH�GL÷HU�PDOL\HW� XQVXUODUÕQÕ� \HUOL� SDUD� LOH� DOÕUNHQ�� VDWÕúODUÕQÕ� \DEDQFÕ� SDUDODUOD�\DSPDODUÕ�V�UHNOL�oHYLUPH�ULVNL�LOH�NDUúÕ�NDUúÕ\D�NDOPDNWDGÕUODU��
�����(NRQRPLN�5LVN�
(NRQRPLN� ULVN�� � G|YL]� NXUXQXQ� X]XQ� G|QHPOL� HWNLOHULQL� LoHULU��³'|YL]� NXUODUÕQGDNL� GH÷LúLPLQ� VRQXFX� RODUDN�� LúOHWPHQLQ� HNRQRPLN� GH÷HUL��]HULQGHNL� HWNLVL´�� HNRQRPLN� ULVNWLU�� %XQXQ� DQODPÕ�� G|YL]� NXUXQXQ�GH÷LúLPL\OH� LúOHWPHQLQ� DNWLIOHUL� YH� LúOHWPHQLQ� \�N�PO�O�NOHULQ� IDUNÕQÕQ�EXJ�QN��GH÷HULQH�HWNLVLGLU��
(NRQRPLN� ULVN�� LúOHWPHOHU� LoLQ� VDGHFH� ILQDQVDO� ELU� ROJX� ROPD\ÕS��EXQXQ�\DQÕQGD��LúOHWPHQLQ�WHGDULN�SROLWLNDVÕQÕ���UHWLP�SROLWLNDVÕQÕ��SD]DUODPD�VWUDWHMLOHULQL� HWNLOH\HQ� oRN� \|QO�� ELU� ROJXGXU�� 8]XQ� G|QHPGH� EX� HWNLOHU��LúOHWPHQLQ�GH÷HULQL�GH�HWNLOHPHNWHGLU��
øKUDFDW�\DSDQ�LúOHWPHOHUGH�HNRQRPLN�ULVN�� LúOHWPHQLQ�X]XQ�G|QHPOL�VWUDWHMLOHULQLQ� GH÷LúLPLQL� HWNLOHPHNWHGLU�� øúOHWPH� NHQGL� Lo� SL\DVDVÕQGD��JLUGLOHULQL�WHPLQ�HGHUHN��GÕú�SL\DVD\D�DoÕOÕ\RUVD�LúOHWPHQLQ�VDWÕúODUÕ�LOH�G|YL]�NXUX�DUDVÕQGD�GR÷UXGDQ�LOLúNL�EXOXQPDNWDGÕU��g]HOOLNOH�GHYDO�DV\RQ�NDUDUODUÕ�LúOHWPHQLQ� VDWÕúODUÕQÕ� ROXPOX� HWNLOHPHNWHGLU�� %XQXQ� \DQÕQGD� Lo� SL\DVDGD�V�UHNOL� HQIODV\RQODUÕQ� \DúDQPDVÕ�� LúOHWPHQLQ� PDOL\HWOHULQL� DUWÕUDUDN�� G|YL]OH�VDWÕú�\DSPD\Õ�GDKD�ULVNOL�\DSPDNWDGÕU��(÷HU��G|YL]�NXUODUÕQGDNL�GH÷LúLP�LOH��HQIODV\RQ� DUWÕú� KÕ]Õ� D\QÕ� VHYL\HGH� LVH�� NXU� GH÷LúLPL� QDNLW� DNÕPODUÕ� �]HULQGH�HWNLOL�GH÷LOGLU��
�

��� .85� 5ø6.ø� <g1(7ø0ø1'(� 0$/ø� <g17(0� 9(��� $5$d/$5�
øKUDFDW� \DSDQ� LúOHWPHOHU�� NXU� ULVNLQGHQ� NRUXQPDN� LoLQ�� LúOHWPHQLQ�GÕúÕQGD�SL\DVD�úDUWODUÕQGD�JHOLúPLú�DUDo�YH�VWUDWHMLOHUL�NXOODQDELOLU��%X�\|QWHP�

��� $GUDLQ� %8&./(<�� 0XOWÕQDWLRQDO� )LQDQFH�� 7KLUG� (GLWRQ�� 3UHQWLFH� +DOO� (XURSH�� *UHDW�
%ULWDLQ������V�����

��� øVWHPL� '(0,5$ö�� 6FRWW� *2''$5'�)LQDQFLDO� 0DQDJHPHQW� IRU� ,QWHUQDWLRQDO�
%XVLQHVV�0F�*UDZ�+LOO�%RRN�&R���(QJODQG������V�����

��� .8/$�V�����
��� %8&./(<�V�����
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YH�DUDoODUÕQÕQ�EDúOÕFDODUÕ���ONHPL]GH�����¶OL�\ÕOODUGD�\D\JÕQODúPD\D�EDúOD\DQ�OHDVLQJ�� IDFWRULQJ�� IRUIDLWLQJ�� RSVL\RQ�� VZDS�� IXWXUH� V|]OHúPHOHU� YH� YDGHOL�LúOHPOHUGLU��
%X� PDNDOHQLQ� DPDFÕ�� \HQL� PDOL� WHNQLNOHULQ� WDQÕPODPDVÕQGDQ� oRN��LKUDFDW� \DSDQ� LúOHWPHOHULQ� \HQL� PDOL� \|QWHPOHUL� NXU� ULVNLQLQ� \|QHWLPLQGH�QDVÕO� NXOODQDELOHFH÷LQL� EHOLUWPHNWLU�� %X� DPDFD� X\JXQ� RODUDN�� LKUDFDW� \DSDQ�LúOHWPHOHULQ�EX�\|QWHPOHUL�NXOODQPD�VÕNOÕ÷ÕQÕ�|OoPHNWHGLU��
�����/HDVLQJ�
/HDVLQJ¶LQ� ULVN� \|QHWLPL� DoÕVÕQGDQ� NXOODQÕP� DYDQWDMODUÕ� DúD÷ÕGDNL�JLELGLU��

x øúOHWPHOHU�\XUWGÕúÕQGDQ�JHWLUGL÷L�PDNLQH�YH�WHoKL]DWÕQ�ILQDQVPDQÕ�X]XQ�\ÕOODUD� \D\DUDN� DQL� NXU� GH÷LúPHOHULQH� NDUúÕ� NHQGLQL� D\DUOD\DUDN�� ILQDQVPDQ�ND\QD÷ÕQÕ�PDNLQH�YH�WHoKL]DWÕQ�NHQGLVLQH�\�NOHQPHNWHGLU��
x <XUWGÕúÕQGDQ� JHOHQ� PDOODU� LoLQ� YHUJL�� UHVLP� KDUo� JLEL� PDOL\HW�|÷HOHULQLQ� HWNLVL� D]DOWÕOPDNWDGÕU�� øúOHWPH�� E|\OHFH� NXU� HWNLVLQL�D]DOWDELOPHNWHGLU��
x øúOHWPH�� NLUDODPD� \|QWHPL� LOH� SDVLIOHULQL� DUWÕUPDGÕ÷Õ� LoLQ��NUHGLELOLWHVLQL�HWNLOHPHPHNWHGLU����
x øúOHWPH��XOXVODU�DUDVÕ� LúOHPOHUGH��NDPEL\R�NRQWUROOHULQH� WDEL�ROPDGÕ÷Õ�LoLQ��DWÕO�G|YL]OHULQL�NXOODQPD�LPNDQÕQD�VDKLS�ROPDNWDGÕU��
x 6DELW� IDL]OH� ERUoODQPD� LPNDQÕ� ROGX÷XQGDQ�� VZDS� WHNQL÷LQGHQ�\DUDUODQPD�LPNDQÕ�VD÷OD\DUDN��G|YL]�ERUoODUÕ�\HUOL�SDUD\D�oHYULOHELOLU��

�����)RUIDLWLQJ�
øKUDFDWoÕ� DoÕVÕQGDQ� IRUIDLWLQJLQ� ULVN� \|QHWLPLQL� NROD\ODúWÕUDQ�|]HOOLNOHUL�EXOXQPDNWDGÕU��%XQODU��

x øKUDFDW�LúOHPLQGHQ�GR÷DQ�DODFDNODUÕQÕQ�JDUDQWLOHQPHVL��
x )RUIDLWLQJ� LúOHPLQLQ� EHOLUOL� G|YL]OHUOH�GRODU�� HXUR�� -DSRQ� \HQL� JLEL���\DSÕOPDVÕ��
x 6DELW�LVNRQWR�LOH�LúOHP�\DSÕOPDVÕ��
x )RUZDUG�LúOHP�\DSPD�LPNDQÕQÕQ�PHYFXW�ROPDVÕ��

øKUDFDW� \DSÕODQ� �ONHGHNL�� G|YL]� NRQWUROOHUL�� NUL]OHU� YH� SROLWLN�ULVNOHULQ� DODFDN� KDNNÕQÕ� GHYUDODFDN� NXUXP� WDUDIÕQGDQ� DUDúWÕUÕOPDVÕ\OD� �ONH�ULVNL�DQDOL]L�\DSPD�LPNDQÕQÕQ�ROXúPDVÕ��úHNOLQGHGLU����
øKUDFDWoÕ�LoLQ�G|YL]�NXUX�ULVNOHULQGHQ�NRUXQPDGD�\DSDFD÷Õ�LúOHPOHU��LON�RODUDN��IRUIDLWLQJ�LúOHPL�\DSÕODQ�G|YL]�NDUúÕOÕ÷ÕQGDNL�LúOHPOHULQ�VÕUDODPDVÕ�\DSÕOÕU�� GDKD� VRQUD� LúOHWPH� DODFDNODUÕ� LoLQ� IRUZDUG� V|]OHúPH� \DSDUDN�� G|YL]�NXUODUÕ� KDUHNHWOHULQLQ� HWNLVLQH� NDUúÕ� NHQGLVLQL� NRUX\DELOLU�� øúOHWPH�� IRUZDUG�

���� 1L\D]L� (5'2ö$1�� 8OXVODU� DUDVÕ� øúOHWPHOHUGH� 0DOL� 5LVN� YH� <|QHWLPL� 	� dD÷GDú�
)LQDQVPDQ�7HNQLNOHUL�����EDVNÕ��.HQW�0DWEDDFÕOÕN��øVWDQEXO�������V�����

���� ,DQ� *8,/'�� 5KRGUL� +$5,6�� )RUIDLWLQJ�� $Q� $OWHUQDWLYH� $SSURDFK� 7R� ([SRUW� 7UDGH�
)LQDQFH��)LUVW�(GLWLRQ��8QLYHUVH�%RRNV��86$�������V�������
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V|]OHúPHOHULQ� YDGHOHUL� LOH� IRUIDLWLQJGHQ� RODQ� DODFDNODUÕQ� YDGHOHULQL�X\XPODúWÕUPDOÕGÕU����
øúOHWPHOHU� DoÕVÕQGDQ� IRUIDLWLQJ� LúOHPOHULQLQ� HQ� |QHPOL� VRUXQX�PDOL\HWOHULQLQ� \�NVHN� ROPDVÕGÕU�� g]HOOLNOH� �ONH� ULVNLQLQ� \�NVHN� ROGX÷X��ONHOHUGH�IRUIDLWLQJ�oRN�SDKDOÕGÕU��%X�GXUXP�IRUIDLWLQJLQ�NXOODQÕPÕQÕ�ROXPVX]�HWNLOHPHNWHGLU��
�����)DFWRULQJ�
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