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3URGXNVL� FDEDL PHUDK� NHULWLQJ GDQ� NXELV� EXQJD� .DEXSDWHQ� 0DJHODQJ�
EHUWXUXW�WXUXW� VHEHVDU� ������� WRQ� GDQ� ������� WRQ SDGD� WDKXQ������ /HWDN� VHQWUD�
VD\XUDQ .DEXSDWHQ�0DJHODQJ \DQJ�EHUDGD�GL� VHNLWDU� JXQXQJ�EHUDSL�PHQ\LPSDQ�
ULVLNR� LQWHUQDO� GDQ� ULVLNR� HNVWHUQDO� \DQJ� GDSDW� PHQLPEXONDQ� NHUXJLDQ EDJL
DQJJRWD� UDQWDL� SDVRN�� +DVLO� SHQHOLWLDQ� SHQGDKXOXDQ� PHQJLQGLNDVLNDQ�
SHUPDVDODKDQ� ODLQ� \DLWX� SHWDQL� VHULQJ� PHQJDODPL� NHUXJLDQ�� 8QWXN� LWX� SHUOX
VWUDWHJL�GDODP�XSD\D�PLWLJDVL�ULVLNR�GDQ�SHQLQJNDWDQ�QLODL�WDPEDK�VHWLDS�WLHU UDQWDL�
SDVRN��

3HQJXPSXODQ� GDWD� GLODNXNDQ� GHQJDQ� WHNQLN� SXUSRVLYH� VDPSOLQJ GDQ�
VQRZEDOO� VDPSOLQJ PHODOXL� LQGHSWK� LQWHUYLHZ PHQJJXQDNDQ� GHODSDQ� WLSH� ULVLNR�
PHQXUXW 5DSLG� $JULFXOWXUDO� 6XSSO\� &KDLQ� 5LVN� $VVHVVPHQW �5DS$J5LVN� GDQ�
WDEHO� SHUKLWXQJDQ� PHWRGH� +D\DPL� $QDOLVLV� ULVLNR� PHQJJXQDNDQ PHWRGH�
5DS$J5LVN GDQ�SHUKLWXQJDQ�QLODL�WDPEDK�GHQJDQ PHWRGH�+D\DPL��

5LVLNR SDGD SHWDQL� FDEDL� GDQ� NXELV� EXQJD� \DLWX NHUXVDNDQ� ILVLN� DNLEDW�
KDPD�� SHUXEDKDQ� KDUJD� MXDO�� GDQ� NHUXVDNDQ ILVLN DNLEDW� FXDFD�� 5LVLNR� SDGD
SHQJHSXO�GHVD�\DLWX NHVDODKDQ�SHQHQWXDQ�KDUJD��5LVLNR�SDGD�SHGDJDQJ�EHVDU�\DLWX
NHUXVDNDQ ILVLN VHODPD�SHQJLULPDQ��5LVLNR�SDGD�SHGDJDQJ�SDVDU�\DLWX SHQXUXQDQ�
NXDOLWDV� VHODPD� SHQMXDODQ��$QDOLVLV� QLODL� WDPEDK� SDGD� UDQWDL� SDVRN� NXELV� EXQJD�
PHQXQMXNNDQ� SURSRUVL� QLODL� WDPEDK� WHUEHVDU� GLGDSDWNDQ� ROHK� SHGDJDQJ� SDVDU�
WUDGLVLRQDO� \DLWX� 5S�������� GDQ� SHQJHSXO� GHVD� PHQGDSDW� QLODL� WDPEDK� WHUNHFLO��
3URSRUVL� QLODL� WDPEDK� WHUEHVDU� SDGD� UDQWDL� SDVRN� FDEDL� GLGDSDWNDQ� ROHK� SHWDQL�
\DLWX� VHEHVDU� 5S�������� GDQ� SHQJHSXO� GHVD PHQGDSDW� QLODL� WDPEDK� WHUNHFLO��
5HNRPHQGDVL� PLWLJDVL� GLDQWDUDQ\D SHQ\HPSURWDQ� VHFDUD� UXWLQ� SHQJHPDVDQ��
SHQ\LPSDQDQ� VXKX� UHQGDK GDQ�SHPEHOLDQ� VHVXDL�NDSDVLWDV�SHU�KDUL�� 3HQLQJNDWDQ�
QLODL� WDPEDK� GHQJDQ�PHWRGH� HIILFLHQW� VXSSO\� FKDLQ PHOLSXWL� SHQJXUDQJDQ� ELD\D�
EXGLGD\D�� PHPDNVLPDONDQ� NXDQWLWDV� DQJNXW�� GDQ� NHUMDVDPD� WUDQVSRUWDVL� DQWDU�
SHGDJDQJ�� 3HQHOLWLDQ� PHQ\LPSXONDQ� DGDQ\D� NHWHUNDLWDQ� EHVDQ\D� QLODL� WDPEDK
GHQJDQ XSD\D PLWLJDVL�ULVLNR�SDGD�UDQWDL�SDVRN�

.DWD�NXQFL��ULVLNR�UDQWDL�SDVRN��FDEDL�GDQ�NXELV�EXQJD��DQDOLVLV�QLODL�WDPEDK
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7KH� SURGXFWLRQ� RI� FXUO\� UHG� FKLOL DQG� FDXOLIORZHU LQ�0DJHODQJ�5HJHQF\�
ZHUH� ������� WRQV� DQG� ������� WRQV� UHVSHFWLYHO\� LQ� ������ 7KH� ORFDWLRQ� RI� WKH�
0DJHODQJ� 5HJHQF\
V� YHJHWDEOH� FHQWHUV� DURXQG� WKH� YROFDQR� KROGV� LQWHUQDO� DQG�
H[WHUQDO� ULVNV� ZKLFK� FDQ� FDXVH� VXSSO\� FKDLQ� PHPEHU� ORVVHV�� 7KH� UHVXOWV� RI�
SUHOLPLQDU\� UHVHDUFK� LQGLFDWH� DQRWKHU� SUREOHP� WKDW� IDUPHUV� RIWHQ� H[SHULHQFH�
ORVVHV�� )RU� WKLV� UHDVRQ�� D� VWUDWHJ\� LV� QHHGHG� LQ� WKH� HIIRUWV� WR� PLWLJDWH� ULVN� DQG�
LQFUHDVH�DGGHG�YDOXH�IRU�HDFK�VXSSO\�FKDLQ�WLHU�

'DWD� FROOHFWLRQ�ZDV� FDUULHG� RXW� XVLQJ� SXUSRVLYH� VDPSOLQJ� DQG VQRZEDOO�
VDPSOLQJ� WHFKQLTXHV� WKURXJK� LQ�GHSWK� LQWHUYLHZV� XVLQJ� HLJKW� W\SHV� RI� ULVN�
DFFRUGLQJ�WR�WKH�5DSLG�$JULFXOWXUDO�6XSSO\�&KDLQ�5LVN�$VVHVVPHQW��5DS$J5LVN��
DQG� WKH� +D\DPL� PHWKRG� FDOFXODWLRQ� WDEOH�� 5LVN� DQDO\VLV� XVLQJ� WKH� 5DS$J5LVN�
PHWKRG�DQG�FDOFXODWLRQ�RI�YDOXH�DGGHG�E\�WKH�+D\DPL�PHWKRG�

5LVNV�WR�FXUO\�UHG�FKLOL DQG�FDXOLIORZHU IDUPHUV�DUH�RI�GDPDJH�GXH�WR�SHVWV�
DQG�SODQW�GLVHDVHV��FKDQJHV�LQ�VHOOLQJ�SULFHV��DQG�GDPDJH�GXH�WR�ZHDWKHU��7KH�ULVN�
IRU�YLOODJH�FROOHFWRUV�LV�PLVFDOFXODWLQJ�WKH�SULFH��5LVNV�WR�ODUJH�WUDGHUV�DUH�GDPDJH�
GXULQJ�VKLSSLQJ��7KH�ULVN�WR�PDUNHW�WUDGHUV�LV�TXDOLW\�ORVV�GXULQJ�VDOHV��$QDO\VLV�RI�
YDOXH�DGGHG�LQ�WKH�VXSSO\�FKDLQ�RI�FDXOLIORZHU VKRZV�WKDW�WKH�ODUJHVW�SURSRUWLRQ�RI�
DGGHG�YDOXH�LV�REWDLQHG�E\�WUDGLWLRQDO�PDUNHW�WUDGHUV��DPRXQWLQJ�WR�5S��������DQG�
YLOODJH� FROOHFWRUV� JHW� WKH� VPDOOHVW� YDOXH� DGGHG�� 7KH� ODUJHVW� SURSRUWLRQ� RI� DGGHG�
YDOXH�LQ� WKH�FKLOL�VXSSO\�FKDLQ�ZDV�REWDLQHG�E\�IDUPHUV��DPRXQWLQJ�WR�5S��������
DQG� YLOODJH� FROOHFWRUV� UHFHLYHG� WKH� VPDOOHVW� YDOXH� DGGHG�� 0LWLJDWLRQ�
UHFRPPHQGDWLRQV� LQFOXGH� URXWLQH� VSUD\LQJ� SDFNDJLQJ�� ORZ� WHPSHUDWXUH� VWRUDJH�
DQG� SXUFKDVLQJ� DFFRUGLQJ� WR� FDSDFLW\� SHU� GD\�� ,QFUHDVLQJ� DGGHG� YDOXH� ZLWK�
HIILFLHQW� VXSSO\� FKDLQ� PHWKRGV� LQFOXGHV� UHGXFLQJ� FXOWLYDWLRQ� FRVWV�� PD[LPL]LQJ�
WUDQVSRUW� TXDQWLWLHV�� DQG� WUDQVSRUW� FRRSHUDWLRQ� EHWZHHQ� WUDGHUV�� 7KH� VWXG\�
FRQFOXGHG� WKDW� WKHUH�ZDV�D� OLQN�EHWZHHQ� WKH�DGGHG�YDOXH�DQG� WKH�ULVN�PLWLJDWLRQ�
HIIRUWV�LQ�WKH�VXSSO\�FKDLQ�

.H\ZRUGV��VXSSO\�FKDLQ�ULVN��FKLOL DQG�FDXOLIORZHU��YDOXH�DGGHG�DQDO\VLV
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