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&9�7ULDQRP�$JURWHNWXU DGDODK�SHUXVDKDDQ�\DQJ�EHUJHUDN�GDODP�ELGDQJ�SHUWDQLDQ�
\DQJ�EHUIRNXV�SDGD�SHUWDQLDQ�NRSL��3URGXNVL�NRSL�\DQJ�GLKDVLONDQ�WHUFDWDW�VHEHVDU�
����� WRQ� NRSL� EDVDK�� 6HKLQJJD� KDVLO� GDUL� NRSL� EDVDK� WHUVHEXW� ELVD�PHQJKDVLONDQ�
NXUDQJ� OHELK� ��� WRQ� JDEDK� NRSL� 'HQJDQ� MXPODK� NRSL� \DQJ� GLSURGXNVL�� WLGDN�
PHPXQJNLQNDQ�SURGXN�WHUVHEXW� WHUMXDO�GHQJDQ�ZDNWX�\DQJ�VLQJNDW�PDND�GDUL� LWX�
&9�7ULDQRP�$JURWHNWXU PHPEXWXKNDQ�JXGDQJ�XQWXN�PHQ\LPSDQ�NRSL�\DQJ�VXGDK�
VHOHVDL�GLSURGXNVL�DJDU�NXDOLWDV�NRSL GDSDW�WHWDS WHUMDJD�VHVXDL�GHQJDQ�VWDQGDU�\DQJ�
GLLQJLQNDQ� 3HPEDQJXQDQ�JXGDQJ�\DQJ�GLUHQFDQDNDQ�ROHK�&9�7ULDQRP�$JURWHNWXU�
EHUVLIDW�VHPHQWDUD�GDQ�WHUGDSDW�EDWDVDQ�EDWDVDQ�GDODP�SHQJHUMDDQQ\D�VHSHUWL�ELD\D��
ZDNWX��VXPEHU�GD\D��GDQ�ODLQ�ODLQ��0DND�GDUL�LWX�SHNHUMDDQ�WHUVHEXW�GDSDW�GLNDWDNDQ�
VHEDJDL�VHEXDK�SUR\HN�NRQVWUXNVL��3UR\HN�NRQVWUXNVL�PHUXSDNDQ�VXDWX�ELGDQJ�\DQJ�
GLQDPLV�GDQ�PHQJDQGXQJ�ULVLNR�

5LVLNR� GDSDW�PHPEHULNDQ� SHQJDUXK� WHUKDGDS�SURGXNWLYLWDV�� NLQHUMD�� NXDOLWDV� GDQ�
GDQ� EDWDVDQ� ELD\D� GDUL� SUR\HN�� 0DND� GDUL� LWX�� ULVLNR� SHUOX� GLNHOROD� GHQJDQ�
PDQDMHPHQ� ULVLNR��7XMXDQ�GDUL�PDQDMHPHQ� ULVLNR� DGDODK�XQWXN�PHQJHQDOL� ULVLNR�
GDODP�VHEXDK�SUR\HN�GDQ�PHQJHPEDQJNDQ�VWUDWHJL�XQWXN�PHQJXUDQJL�DWDX�EDKNDQ�
PHQJKLQGDULQ\D��GLODLQ�VLVL�MXJD�KDUXV�GLFDUL�FDUD�XQWXN�PHPDNVLPDONDQ SHOXDQJ�
\DQJ� DGD�� 0HWRGH� \DQJ� GLJXQDNDQ� GDODP� SHQHOLWLDQ� LQL� DGDODK� LGHQWLI\� ULVN��
SHUIRUPDQFH� TXDOLWDWLYH� ULVN� DQDO\VLV�� GDQ� SODQ� ULVN� UHVSRQVH� ,GHQWLI\� ULVN�
PHUXSDNDQ�PHWRGH�\DQJ�GLJXQDNDQ�XQWXN�PHQJLGHQWLILNDVL� ULVLNR�\DQJ�PXQJNLQ�
WHUMDGL�GHQJDQ�KDVLO ULVN�UHJLVWHU��3HUIRUPDQFH�TXDOLWDWLYH�ULVN�DQDO\VLV�PHUXSDNDQ�
SHQLODLDQ�ULVLNR�GHQJDQ�PHOLKDW�SUREDELOLWDV�GDQ�GDPSDNQ\D�GDQ�SODQ�ULVN�UHVSRQVH�
DGDODK�SHQJHPEDQJDQ�RSVL�GDQ�WLQGDNDQ�XQWXN�PHQJXUDQJL�ULVLNR�\DQJ�WHUMDGL�

'DODP� SHQHOLWLDQ� LQL� :%6� GLJXQDNDQ VHEDJDL� LQSXW� XQWXN� LGHQWLI\� ULVN \DQJ�
NHPXGLDQ� GLRODK� PHQMDGL� ULVN� UHJLVWHU GDQ� VHWHODK� LWX� PHQMDGL� SUREDELOLW\� DQG�
LPSDFW� PDWUL[��+DO� WHUVHEXW� GLEXWXKNDQ� XQWXN�PHQJHWDKXL UHVSRQ� DWDX� WLQGDNDQ�
\DQJ� KDUXV GLODNXNDQ�� +DVLO� \DQJ� GLGDSDWNDQ� GDUL� SHQHOLWLDQ� LQL� DGDODK� VHOXUXK�
ULVLNR�\DQJ�PXQJNLQ�WHUMDGL�SDGD�SUR\HN�SHPEDQJXQDQ�SDEULN�NRSL�&9�7ULDQRP�
$JURWHNWXU�EHUMXPODK�VHEDQ\DN��� ULVLNR��6HEDQ\DN GXD�ULVLNR�WHUPDVXN�NDWHJRUL�
KLJK� ULVN� VHPELODQ ULVLNR� WHUPDVXN� NDWHJRUL� PRGHUDWH� ULVN GDQ� ��� WHUPDVXN�
NDWHJRUL�ORZ�ULVN� .HPXGLDQ�PHQJDQDOLVD�VWUDWHJL�\DQJ�SHUOX�GLODNXNDQ�XQWXN�VHWLDS�
ULVLNR�GDQ�WLQGDNDQQ\D�

.DWD�NXQFL��ULVN�PDQDJHPHQW��LGHQWLI\�ULVN��SHUIRUPDQFH�TXDOLWDWLYH�ULVN�DQDO\VLV��
SODQ�ULVN�UHVSRQVHV��ULVLNR


