
���5DWLK�7UHVQDWL��&DOO� &HQWHU�6HEDJDL�$ODW�.RPXQLNDVL� 3HPDVDUDQ� GL�$EDG� ��

7HUDNUHGLWDVL�'LUMHQ�'LNWL��6.�1R�����',.7,�.HS�����

�� 3HQGDKXOXDQ

.HPDMXDQ� WHNQRORJL� WHODK� PHQ\HGLDNDQ

IDVLOLWDV�EHUNRPXQLNDVL�\DQJ�VHPDNLQ�FDQJJLK�GDQ

EHUDJDP��'DODP�UDQJND�PHPDQIDDWNDQ�NHPDMXDQ

WHOHNRPXQLNDVL� GDQ� WHNQRORJL� LQIRUPDVL

�WHOHPDWLND��� EHOXP� ODPD� LQL� VHEXDK�PDVNDSDL

SHQHUEDQJDQ�QDVLRQDO�PHOXQFXUNDQ�QRPRU�WHOHSRQ

HORN������������;<=�VHEDJDL�FDOO�FHQWHU�\DQJ

PHQMDGL� SXVDW� LQIRUPDVL� VHNDOLJXV� SXVDW

SHOD\DQDQ�

0HVNL�EXNDQ�VXDWX�KDO�\DQJ�VDPD�VHNDOL�EDUX�

SHOXQFXUDQ�FDOO�FHQWHU�\DQJ�GLFDQDQJNDQ�VHEDJDL

VHEXDK� KDVLO� LQRYDVL� EDUX� LWX� GLODNXNDQ� VHFDUD

JHQFDU�GDQ�PHQGDSDW�OLSXWDQ�\DQJ�FXNXS�PHULDK

GDUL�EHUEDJDL�PHGLD��/DQJNDK�LQL�NHPXGLDQ�WHUQ\DWD

MXJD�GLLNXWL�ROHK�EHEHUDSD�SHUXVDKDDQ�EDLN�VZDVWD

QDVLRQDO�PDXSXQ� DVLQJ��&DOO� FHQWHU� GLMDGLNDQ

EDQ\DN� SHUXVDKDDQ� VHEDJDL� DODW� NRPXQLNDVL

SHPDVDUDQ�PHUHND��%HQDUNDK�ODQJNDK�LWX�WHUJRORQJ

LQRYDVL� \DQJ� PHPEHULNDQ� WHURERVDQ� NHSDGD

SHQJJXQD�SURGXN�MDVD�PHUHND"

�� .RPXQLNDVL�3HPDVDUDQ

3URPRVL�PHUXSDNDQ�VDODK�VDWX�IDNWRU�SHQHQWX

NHEHUKDVLODQ�VXDWX�SURJUDP�SHPDVDUDQ��%HWDSDSXQ

EHUNXDOLWDVQ\D�VXDWX�SURGXN��ELOD�NRQVXPHQ�EHOXP

SHUQDK�PHQGHQJDUQ\D� GDQ� WLGDN� \DNLQ� EDKZD

SURGXN�LWX�DNDQ�EHUJXQD�EDJL�PHUHND��PDND�PHUHND

WLGDN�DNDQ�SHUQDK�PHPEHOLQ\D��3URPRVL�DGDODK

VXDWX� EHQWXN� NRPXQLNDVL� SHPDVDUDQ�� \DQJ

PHUXSDNDQ� DNWLYLWDV� SHPDVDUDQ� XQWXN

PHQ\HEDUNDQ� LQIRUPDVL�� PHPEXMXN�� GDQ

PHQJLQJDWNDQ� SDVDU � VDVDUDQ� DWDV� SURGXN

SHUXVDKDDQ�DJDU�EHUVHGLD�PHQHULPD��PHPEHOL��GDQ

OR\DO�SDGD�SURGXN�\DQJ�GLWDZDUNDQ�SHUXVDKDDQ�

3HQWLQJQ\D� SURPRVL� GLJDPEDUNDQ� OHZDW

SHUXPSDPDDQ�EDKZD�SHPDVDUDQ�WDQSD�SURPRVL

GDSDW�GLLEDUDWNDQ�VHRUDQJ�SULD�EHUNDFD�PDWD�KLWDP

\DQJ� GDUL� WHPSDW� JHODS� SDGD�PDODP� NHODP

PHQJHGLSNDQ�PDWDQ\D�SDGD�VHRUDQJ�JDGLV�FDQWLN

GL�NHMDXKDQ��7DN�VHRUDQJ�SXQ�\DQJ�WDKX�DSD�\DQJ

GLODNXNDQ� SULD� WHUVHEXW�� VHODLQ� GLULQ\D� VHQGLUL

³&DOO�&HQWHU´�VHEDJDL�$ODW�.RPXQLNDVL�3HPDVDUDQ

GL�$EDG�NH���

5DWLK�7UHVQDWL

&DOO�FHQWHU�LV�D�SDUW�RI�FRQWDFW�FHQWHU�ZKR�UHVSRQVLEOH�WR�VHUYH�FXVWRPHUV���&DOO�FHQWHU�UHODWHV

FRUSRUDWH�DQG�WDUJHWHG�PDUNHW��$V�FRPPXQLFDWLRQ�PHGLD�ZKRVH�WDVNV�DUH�IRFXVHG�WR�VHUYH�WKH

FXVWRPHUV��FDOO�FHQWHU�UHFHLYHV�DQG�SURFHVVHV�FRQVXPHU�H[SHFWDWLRQV

DQG�KRSHV��7KH�UHVXOW�FDQ�EH�SURFHVVHG�DV�DQ�RSSRUWXQLW\�IRU�WKH�FRUSRUDWH�WR�H[SDQG�LWV�PDUNHW

DQG�GHYHORS�WKHLU�SURGXFWV���&DOO�FHQWHU�LV�EHOLHYHG�FRXOG�UDLVH�FXVWRPHU�VDWLVIDFWLRQV�E\

UHGXFHG�VHUYLFH�FRVWV�IRU�HDFK�FXVWRPHU�LQ�ORQJ�WHUP�DFWLRQ�SODQ�

.DWD�NXQFL��FDOO�FHQWHU��FRQWDFW�FHQWHU��PHGLD�NRPXQLNDVL��NRPXQLNDVL�SHPDVDUDQ
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�)DQG\� 7MLSWRQR�������� 6HSHUWL� MXJD� \DQJ� GL�

NHPXNDNDQ�ROHK�.RWOHU���������.RWOHU�	�$PVWURQJ

��������.HULQ�	�3HWHUVRQ���������EDKZD�³0DUNHW�

LQJ�&RPPXQLFDWLRQ�LV�WKH�SURFHVV�E\�ZKLFK�LQIR�

PDWLRQ�DERXW�DQ�RUJDQL]DWLRQ�DQG�LWV�RIIHULQJV�LV

GLVVHPLQDWHG�WR�VHOHFWHG�PDUNHWV�´�6HFDUD�JDULV

EHVDU��SURVHV�NRPXQLNDVL�SHPDVDUDQ�GDSDW�WDPSDN

SDGD�JDPEDU���

$GD�WLJD�XQVXU�SRNRN�GDODP�VWUXNWXU�SURVHV

NRPXQLNDVL� SHPDVDUDQ� VHEDJDLPDQD� \DQJ

WHUJDPEDU� GDODP�*DPEDU� ��� \DLWX�� ���� 3HODNX

.RPXQLNDVL�7HUGLUL�DWDV�SHQJLULP��VHQGHU��\DQJ

PHQ\DPSDLNDQ�SHVDQ�GDQ�SHQHULPD�SHVDQ��'DODP

NRQWHNV� LQL�� NRPXQNDWRUQ\D� DGDODK� SURGXVHQ�

VHGDQJNDQ� � NRPXQLNDQ� �UHFHLYHU�Q\D� DGDODK

NKDOD\DN��VHSHUWL�SDVDU�SULEDGL��SDVDU�RUJDQLVDVL�

GDQ��PDV\DUDNDW��XPXP�������0DWHULDO�NR�PXQLNDVL�

\DLWX���D��*DJDVDQ��\DLWX�PDWHUL�SRNRN�\DQJ�KHQGDN

GLVDPSDLNDQ�SHQJLULP���E��3HVDQ��\DLWX�KLPSXQDQ

EHUEDJDL�VLPEXO��RUDO��YHUEDO��DWDX�QRQYHUEDO��GDUL

VXDWX� JDJDVDQ�� 3HVDQ� KDQ\D� GLNRPXQLNDVLNDQ

PHODOXL�VXDWX�PHGLD���F��0HGLD��\DLWX�SHPEDZD

SHVDQ� NRPXQLNDVL�� 3LOLKDQ�PHGLD� NRPXQLNDVL

SHPDVDUDQ� ELVD� EHUVLIDW� SHUVRQDO� PDXSXQ

QRQSHUVRQDO�� �G�� 7DQJJDSDQ�� \DLWX� UHDNVL

SHPDKDPDQ� DWDV� SHVDQ� \DQJ� GLWHULPD� ROHK

SHQHULPD�� �H�� 8PSDQ�EDOLN� GDUL� VHEDJLDQ� DWDX

NHVHOXUXKDQ�WDQJJDSDQ�\DQJ�GLNLULP�NHPEDOL�ROHK

SHQHULPD���I��*DQJJXDQ��\DLWX�VHJDOD�VHVXDWX�\DQJ

GDSDW�PHQJKDPEDW�NHODQFDUDQ�SURVHV�NRPXQLNDVL�

����3URVHV�.RPXQLNDVL��3URVHV�SHQ\DPSDLDQ�SHVDQ

GDQ�SHQJLULPDQ�NHPEDOL�UHVSRQ�DNDQ�PHPHUOXNDQ

GXD� NHJLDWDQ�� \DLWX� HQFRGLQJ� �DGDODK� SURVHV

PHUDQFDQJ� DWDX� PHQJXEDK� JDJDVDQ� VHFDUD

VLPEROLN�PHQMDGL�VHEXDK�SHVDQ�XQWXN�GLVDPSDLNDQ

NHSDGD�SHQHULPD��GDQ�GHFRGLQJ� �DGDODK�SURVHV

PHQJXUDLNDQ�DWDX�PHQJDUWLNDQ�VLPERO�VHKLQJJD

SHVDQ�\DQJ�GLWHULPD�GDSDW�GLSDKDPL��

����7XMXDQ�.RPXQLNDVL� 3HPDVDUDQ

.RPXQLNDVL�SHPDVDUDQ�PHOLSXWL�WLJD�WXMXDQ

XWDPD�� \DLWX� XQWXN� PHQ\HEDUNDQ� LQIRUPDVL

�NRPXQLNDVL� LQIRUPDWLI��� PHPSHQJDUXKLDWDX

PHQDULN�NRQVXPHQ�XQWXN�PHODNXNDQ�SHPEHOLDQ

�NRPXQLNDVL� SHUVXDVLI��� GDQ� PHQJLQJDWNDQ

NKDOD\DN� XQWXN� PHODNXNDQ� SHPEHOLDQ� XODQJ

�NRPXQLNDVL�PHQJLQJDWNDQ�NHPEDOL����.RWOHU������

.RWOHU�	�$PVWURQJ��������

7DQJJDSDQ� NRQVXPHQ� VHEDJDL� NRPXQLNDQ

WHUKDGDS�VWLPXOL�PHOLSXWL���D��(IHN�NRJQLWLI��\DLWX

PHPEHQWXN�NHVDGDUDQ�LQIRUPDVL�WHUWHQWX��'L�WDKDS

LQL�� NRQVXPHQ� DNDQ�PHQ\DGDUL� GDQ� EHUWDPEDK

SHQJHWDKXDQQ\D���E��(IHN�DIHNVL��\DNQL�PHPEHULNDQ

SHQJDUXK� XQWXN� PHODNXNDQ� VHVXDWX� \DQJ

GLKDUDSNDQ�DGDODK�UHDOLVDVL�SHPEHOLDQ��'L�WDKDS

LQL�NRQVXPHQ�DNDQ�PHQ\XNDL��OHELK�PHQ\XNDL�GDQ

\DNLQ��(IHN�NRQDWLI�DWDX�SHULODNX��\DLWX�PHPEHQWXN

SROD� NKDOD\DN�� 'LWDKDS� LQL� NRQVXPHQ� DNDQ

FHQGHUXQJ�PHPEHOL�� �F�� 3HULODNX� NRQVXPHQ

VHODQMXWQ\D�� \DQJ� GLKDUDSNDQ� SHQMXDO� DGDODK

SHPEHOLDQ�XODQJ�

����$ODW�3URPRVL� �3URPRWLRQ�7RROV�

0HQXUXW�.RWOHU��������.RWOHU�	�$PVWURQJ�

�������DODW�DODW�SURPRVL�WHUGLUL�GDUL�

�����$GYHUWLVLQJ��DGDODK�VHPXD�EHQWXN�SHQ\DMLDQ
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GDQ� SURPRVL� QRQSHUVRQDO� DWDV� LGH�� EDUDQJ

DWDX� MDVD� \DQJ� GLODNXNDQ� ROHK� SHUXVDKDDQ

VSRQVRU�WHUWHQWX��$GYHUWLVLQJ�PHQJJXQDNDQ

PHGLD��VHSHUWL�79��UDGLR��NHPDVDQ��NDWDORJ�

EURVXU��OHDIOHW��PDMDODK��ELOOERDUG��VSDQGXN�

VLERO��ORJR��EDORQ�XGDUD��PRELO�ER[��)LOP�GDQ

VHEDJDLQ\D�

���� � 6DOHV� 3URPRWLRQ�� DGDODK� EHUEDJDL� LQVHQWLI

MDQJND�SHQGHN�XQWXN�PHQGRURQJ�NHLQJLQDQ

PHQFRED�DWDX�PHPEHOL�VXDWX�SURGXN�DWDX�MDVD�

�����3XEOLF�5HODWLRQ�	�3XEOLFLW\��DGDODK�EHUEDJDL

SURJUDP�XQWXN� PHPSURPRVLNDQ� GDQ� DWDX

PHOLQGXQJL� FLWUD� SHUXVDKDDQ� DWDX�PDVLQJ�

PDVLQJ�SURGXNQ\D�

����3HUVRQDO� 6HOOLQJ� DGDODK� LQWHUNDVL� ODQJVXQJ

DQWDUD�VDOHVPDQ���SHUXVDKDDQ�GHQJDQ�VDWX�DWDX

OHELK� FDORQ� SHPEHOL� JXQD� PHODNXNDQ

SUHVHQWDVL� � PHQMDZDE� SHUWDQ\DDQ�� GDQ

PHQHULPD�SHVDQ�

�����'LUHFW�0DUNHWLQJ�DGDODK�SHQJJXQDDQ�VXUDW�

WHOHSRQ�� IDFVLPLOH�� H�PDLO�� GDQ� DODW�DODW

SHQJKXEXQJDQ�QRQSHUVRQDO� ODLQQ\D� XQWXN

EHUNRPXQLNDVL�VHFDUD�ODQJVXQJ�GHQJDQ�DWDX

PHQGDSDWNDQ� WDQJJDSDQ� ODQJVXQJ� GDUL

SHODQJJDQ�GDQ�FDORQ�SHODQJJDQ�

���� � 3HPDVDUDQ� /DQJVXQJ� �'LUHFW

0DUNHWLQJ�

3HPDVDUDQ�ODQJVXQJ�DGDODK�VLVWHP�SHPDVDUDQ

LQWHUDNWLI�\DQJ�PHQJJXQDNDQ�VDWX��DWDX�OHELK��PH�

GLD�LNODQ�XQWXN�PHQJKDVLONDQ�WDQJJDSDQ�GDQ�DWDX

WUDQVDNVL� \DQJ�GDSDW� GLXNXU� SDGD� VXDWX� � ORNDVL

�.RWOHU�����������.RWOHU�	�$PVWURQJ������������

'HILQLVL��LQL�PHQHNDQNDQ�SDGD�WDQJJDSDQ�\DQJ

GDSDW� GLXNXU�� NKXVXVQ\D� SHVDQDQ� SHODQJJDQ�

.DUHQD�LWX��SHPDVDUDQ�ODQJVXQJ�NDGDQJ�NDGDQJ

GLVHEXW� GLUHFW�RUGHU�PDUNHWLQJ� �SHPDVDUDQ

SHVDQDQ� ODQJVXQJ��� .LQL�� EDQ\DN� SHPDVDU

PHQJDQJJDS� SHPDVDUDQ� ODQJVXQJ� PHPDLQNDQ

SHUDQDQ� \DQJ� OHELK� OXDV�� \DLWX� PHPEDQJXQ

KXEXQJDQ�MDQJND�SDQMDQJ�GHQJDQ�SHODQJJDQ��UH�

ODWLRQVKLS�PDUNHWLQJ���GL�PDQD�UHODWLRQVKLS�PDU�

NHWLQJ�PHUXSDNDQ�VDODK�VDWX�FDUD�PHPSHUWDKDQNDQ

SHODQJJDQ��'HQJDQ� SHUNDWDDQ� ODLQ�� SHPDVDUDQ

ODQJVXQJ�GDODP�DUWL�OXDV�VDPD�GHQJDQ�UHODWLRQVKLS

PDUNHWLQJ�

0HQXUXW� .RWOHU� ������������ SHPDVDUDQ

KXEXQJDQ��UHODWLRQVKLS�PDUNHWLQJ��DGDODK�³3URVHV

PHQFLSWDNDQ��PHPSHUWDKDQNDQ��GDQ�PHPSHUEDLNL

KXEXQJDQ� \DQJ� NXDW� \DQJ� EHUGDVDUNDQ� QLODL�

GHQJDQ�SHODQJJDQ�GDQ�SHPHJDQJ�VDKDP�ODLQQ\D�´

6DODK�VDWX�XQVXU�IXQGDPHQWDO�GDUL�UHODWLRQ�

VKLS�GHQJDQ�SHODQJJDQ�DGDODK�IRNXV�SDGD�NHWDKDQDQ

SHODQJJDQ��8QVXU�ODLQ�DGDODK�SHQJKDUJDDQ�WHUKDGDS

QLODL� VHRUDQJ� SHODQJJDQ��7XMXDQ� GDUL� KXEXQJDQ

\DQJ� VHMDWL� GHQJDQ� SHODQJJDQ� DGDODK� NHSXDVDQ

MDQJND�SDQMDQJ�\DQJ�PHODPSDXL�WUDQVDNVL�LQGLYLGXDO

�%DUQHV�� ���������� &RQWRK�FRQWRK� SHPDVDUDQ

ODQJVXQJ� GDODP� DUWL� OXDV� \DQJ� GLODNXNDQ� ROHK

3HUXVDKDDQ��\DLWX��SHUXVDKDDQ�PHQJLULPNDQ�NDUWX

XODQJ� WDKXQ� NHSDGD� SHODQJJDQQ\D��PHPEHULNDQ

SDUFHO�SDGD�HYHQW�/HEDUDQ�DWDX�1DWDO�7DKXQ�%DUX�

SHUXVDKDDQ� SHQHUEDQJDQ�PHPEHULNDQ�)UHTXHQW

)OLHUV� 0LOHV� �ERQXV� XQWXN� SHPDNDLDQ� MDVD

SHQHUEDQJDQ� EHUGDVDUNDQ� MXPODK� PLO� \DQJ

GLWHPSXK���PHQDZDUNDQ�SHODQJJDQ�XQWXN�PHQMDGL

DQJJRWD�NHORPSRN�SHODQJJDQ�GHQJDQ�PHPEHULNDQ

PHPEHU�FDUG�

$GDSXQ�PDQIDDW�SHPDVDUDQ� ODQJVXQJ�EDJL

NRQVXPHQ� DNKLU� � DQWDUD� ODLQ�� PHPEHULNDQ

NHVHQDQJDQ�PHPEHULNDQ�NHQ\DPDQDQ��PHPEHULNDQ

NHPXGDKDQ�� GDSDW� EHUKHPDW� ZDNWX�� GDSDW

PHODNXNDQ�EHODQMD�NRPSDUDWLI�GHQJDQ�PHPEDFD

NDWDORJ�GDQ�OD\DQDQ�EHODQMD��RQOLQH��6HGDQJNDQ

PDQIDDW� SHPDVDUDQ� ODQJVXQJ� EDJL� NRQVXPHQ

ELVQLV�� EDLN� SURGXVHQ�� SHGDJDQJ� EHVDU�PDXSXQ

SHQJHFHU�� DQWDUD� ODLQ�� SHQMXDO� GDSDW� PHPEHOL

VHEXDK� GDIWDU� DODPDW� \DQJ�PHPXDW� QDPD� GDUL

KDPSLU�VHPXD�NHORPSRN�NRQVXPHQ�DNKLU��NHORPSRN

RUDQJ�NLGDO��NHORPSRN�RUDQJ�RUDQJ�NHJHPXNDQ�

NHORPSRN� MXWDZDQ�� GDQ� VHEDJDLQ\D��� 'HQJDQ

SHPDVDUDQ� ODQJVXQJ��GDSDW� GLDWXU�DJDU� SHQMXDO

GDSDW�PHQMDQJNDX� FDORQ� NRQVXPHQ�\DQJ� WHSDW

VDVDUDQ��PDWHULDO�SHPDVDUDQ�ODQJVXQJ�PHPLOLNL

WLQJNDW�EDFDDQ�\DQJ�OHELK�WLQJJL��NDUHQD�GLNLULP

SDGD�FDORQ�SHPEHOL�\DQJ�OHELK�EHUPLQDW�

����6DOXUDQ�0HGLD� DWDX�$ODW�8WDPD

�� � � �3HPDVDUDQ�/DQJVXQJ

6DOXUDQ�PHGLD� DWDX� DODW� XWDPD� SHPDVDUDQ

ODQJVXQJ�\DLWX������IDFH�WR�IDFH�VHOOLQJ������GLUHFW

PDLO������FDWDORJ�PDUNHWLQJ������WHOHPDUNHWLQJ�����
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RWKHUV�PHGLD��IRU�GLUHFW�UHVSRQVH�PDUNHWLQJ�����

NLRV� PDUNHWLQJ � � ���� HOHFWURQLF� PDUNHWLQJ

�.RWOHU�������

��� )DFH�WR�IDFH�VHOOLQJ��3HQMXDODQ�7DWDS�0XND�

±�3HUVRQDO�6HOOLQJ��%HQWXN�SHUWDPD�GDQ�WHUWXD

GDUL�GLUHFW�PDUNHWLQJ�DGDODK�IDFH�WR�IDFH�VHOO�

LQJ�DWDX�SHUVRQDO�VHOOLQJ�� �GL�PDQD�SHQMXDO

EHUWHPX�ODQJVXQJ�GHQJDQ�FDORQ�SHODQJJDQ��

�����'LUHFW�0DLO�0DUNHWLQJ��3HPDVDUDQ�PHODOXL

0HGLD�6XUDW�/DQJVXQJ���'LUHFW�PDLO�DGDODK

SHQJLULPDQ� SHQDZDUDQ�� SHPEHULWDKXDQ�

SHQJLQJDW��DWDX�KDO�KDO�ODLQ�NHSDGD�VHVHRUDQJ

GL� DODPDW� WHUWHQWX��'HQJDQ� PHQJJXQDNDQ

GDIWDU�DODPDW�\DQJ�VDQJDW�VHOHNWLI��SHPDVDUDQ

ODQJVXQJ�PHQJLULPNDQ�MXWDDQ�SDNHW�SRV�VHWLDS

WDKXQ�±�VXUDW��VHOHEDUDQ��EURVXU��0HGLD�GLUHFW

PDLO�PDUNHWLQJ��\DLWX��IDFVLPLOH��H�PDLO��YRLFH

PDLO�

��� &DWDORJ�0DUNHWLQJ��3HPDVDUDQ�PHODOXL�0H�

GLD�.DWDORJ���&DWDORJ�0DUNHWLQJ�WHUMDGL�MLND

SHUXVDKDDQ�PHQJLULPNDQ� VDWX�� DWDX� OHELK�

NDWDORJ�SURGXN�SDGD�SHQHULPD�WHUSLOLK�\DQJ

NHPXQJNLQDQ� EHVDU� DNDQ�PHPHVDQ� SURGXN

WHUVHEXW�

��� 7HOHPDUNHWLQJ��3HPDVDUDQ�PHODOXL�7HOHSRQ��

7HOHPDUNHWLQJ�WHODK�PHQMDGL�SHUDODWDQ�XWDPD

GLUHFW� PDUNHWLQJ � � %HEHUDSD� VLVWHP

7HOHPDUNHWLQJ� GLRWRPDWLVDVL� SHQXK�� VHSHUWL

DXWRPDWLF�GLDOLQJ� DQG� UHFRUGHG�PHVVDJH

SOD\HUV� �$'503V�� GDSDW�PHPXWDU� QRPRU�

SHVDQ�LNODQ�\DQJ�GLDNWLINDQ�GHQJDQ�VXDUD��GDQ

GDSDW�PHQHULPD�SHVDQDQ�GDUL�SHODQJJDQ�\DQJ

WHUWDULN�PHODOXL�PHVLQ�SHQMDZDE�WHOHSRQ�

��� 0HGLD� /DLQ� GHQJDQ� 3HPDVDUDQ� PHODOXL

7DQJJDSDQ� � /DQJVXQJ��0HGLD� SHPDVDUDQ

ODQJVXQJ� ODLQQ\D� \DQJ� GLJXQDNDQ� XQWXN

PHQGDSDWNDQ� WDQJJDSDQ� ODQJVXQJ� GDUL

SHODQJJDQ��\DLWX��VXUDW�NDEDU���PDMDODK��WHOHYLVL�

��� .LRVN� 0DUNHWLQJ� �3HPDVDUDQ� /DQJVXQJ

PHODOXL� .LRV�� � .LRVN� PDUNHWLQJ � � SDGD

GDVDUQ\D�� PHUXSDNDQ� ³PHVLQ� SHQHULPD

SHVDQDQ�SHODQJJDQ´�\DQJ�GLQDPDNDQ�.LRVN

\DQJ� GLWHPSDWNDQ� GL� WRNR�� EDQGDUD�� GDQ

WHPSDW�WHPSDW�ODLQ��&RQWRK��)RUVKHLP�6KRH

&RPSDQ\�PHQHPSDWNDQ� VHEXDK�PHVLQ� GL

EHEHUDSD� WRNRQ\D�� \DQJ� PHPXQJNLQNDQ

SHODQJJDQ�PHQHQWXNDQ�MHQLV�VHSDWX���ZDUQD�

GDQ� XNXUDQ� \DQJ� GLLQJLQNDQQ\D�� *DPEDU

VHSDWX�)RUVKHLP� PXQFXO� GL� OD\DU� VHVXDL

GHQJDQ�NULWHULDQ\D��-LND�VHSDWX�WHUWHQWX�WLGDN

WHUVHGLD� GL� WRNR� WHUVHEXW�� SHODQJJDQ� GDSDW

PHQJJXQDNDQ� WHOHSRQ� \DQJ� DGD� GL�PHVLQ

WHUVHEXW� GDQ� PHPDVXNNDQ� QRPRU� NDUWX

NUHGLWQ\D��VHUWD�GL�PDQD�VHSDWX�WHUVHEXW�KDUXV

GLNLULP�

��� (OHFWURQLF�0DUNHWLQJ� �3HPDVDUDQ�PHODODXL

(OHNWURQLN���6DOXUDQ�PHGLD�GLUHFW�PDUNHWLQJ

WHUEDUX�DGDODK�PHODOXL�HOHWURQLN��GL�PDQD�FDORQ

SHODQJJDQ�GDSDW�PHQMDQJNDX�SHQMXDO�PHODOXL

NRPSXWHU�DWDX�PRGHP�±�GLNHQDO�GHQJDQ��PDU�

NHWLQJ�RQOLQH��SHPDVDUDQ�PHODOXL�NRPSXWHU

GDQ� PRGHP���2QOLQH�PDUNHWLQJ� GLVHEXW

VHEDJDL� DODW� NRPXQLNDVL� DEDG� VHNDUDQJ�� ,D

SDGD�GDVDUQ\D��PHUXSDNDQ�VDOXUDQ�\DQJ�GDSDW

GLMDQJNDX�VHVHRUDQJ�PHODOXL�NRPSXWHU� GDQ

PRGHP��0RGHP�PHQJKXEXQJNDQ�NRPSXWHU

GHQJDQ� MDOXU� WHOHSRQ� VHKLQJJD� NRPSXWHU

PHQMDQJNDX�EHUDJDP�OD\DQDQ�LQIRUPDVL�RQOLQH

�.RWOHU�������

-HQLV�RQOLQH�PDUNHWLQJ��\DLWX��D��FRPPHUFLDO

RQOLQH�PDUNHWLQJ��E��LQWHUQHW��\DLWX�MDULQJDQ�JOR�

EDO� VHNLWDU� ������� MDULQJDQ� NRPSXWHU� \DQJ

PHPXQJNLQNDQ�NRPXQLNDVL�JOREDO�\DQJ�LQVWDQ�GDQ

WHUGHVHQWUDOLVDVL�

0DQIDDW�RQOLQH�PDUNHWLQJ��\DLWX��PHPEHULNDQ

NHPXGDKDQ��PHPEHULNDQ�LQIRUPDVL��PHQDZDUNDQ

URQJURQJDQ�\DQJ�OHELK�VHGLNLW��DUWLQ\D�SHODQJJDQ

WLGDN�SHUOX�PHQJKDGDSL�DWDX�PHOD\DQL�EXMXNDQ�GDQ

IDNWRU�IDNWRU�HPRVLRQDO��PHPEHULNDQ�SHQ\HVXDLDQ

\DQJ�FHSDW�WHUKDGDS�NRQGLVL�SDVDU��DUWLQ\D�SHQMXDO�

SHPDVDU�GDSDW�GHQJDQ�FHSDW�PHQDPEDKNDQ�SURGXN

SDGD�SHQDZDUDQ�PHUHND�VHUWD�PHQJXEDK�KDUJD�GDQ

GHVNULSVL�SHQDZDUDQQ\D��ELD\D�\DQJ�OHELK�UHQGDK�

DUWLQ\D� SHQMXDO�SHPDVDU� GDSDW�PHQFHJDK� ELD\D

SHQJHORODDQ�WRNR�GDQ�ELD\D�VHZD��ELD\D�DVXUDQVL�

GDQ� ELD\D� SUDVDUDQD� ODLQQ\D� \DQJ� PHQ\HUWDL

SURGXN�\DQJ�GLWDZDUNDQ�NHSDGD�FDORQ�SHODQJJDQ�

SHPXSXNDQ�KXEXQJDQ�

3HPDVDU�GDSDW�PHQMDODQNDQ�RQOLQH�PDUNHW�

LQJ�GDODP�HPSDW�FDUD��\DLWX������GHQJDQ�PHPEXDW

HWDODVH�HOHNWURQLN�+RPH�SDJH������EHUSDUWLVLSDVL

GDODP�IRUXP������QHZV�JURXS������EXOHWLQ�ERDUGV�
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����PHPDVDQJ�LNODQ�RQOLQH������PHQJJXQDNDQ�H�

PDLO������PHQJJXQDNDQ�FDOO�FHQWHU��.RWOHU�������

���&DOO�&HQWHU

3HUXVDKDDQ� \DQJ� SHGXOL� DNDQ� NHSXDVDQ

SHODQJJDQ� DNDQ� WHUXV�PHQHUXV� PHPIDVLOLWDVL

NHPXGDKDQ� DNVHV� SHODQJJDQ� NH� SHUXVDKDDQ�

'HQJDQ� DGDQ\D� VDOXUDQ� DNVHV�� SHODQJJDQ� DNDQ

PDNLQ� \DNLQ� EDKZD� EHUKXEXQJDQ� GHQJDQ

SHUXVDKDDQ� WHUQ\DWD� KDQ\D� VHEDWDV� MDQJNDXDQ

WDQJDQ�� VHEDWDV�PHUDLK� WHOHSRQ� WHWDS�� WHOHSRQ

JHQJJDP��DWDX�VHEDWDV�PHPEXND�ZHEVLWH��LQWHUQHW

GDQ�H�PDLO��$JXQJ�����������

6HMDODQ� GHQJDQ� SHUNHPEDQJDQ� NHEHUDGDDQ

FRPPXQLFDWLRQ� FKDQQHO�� PDND� SHUNHPEDQJDQ

VDOXUDQ� DNVHV� XQWXN� SHODQJJDQ� PDNLQ

PHQJJHPELUDNDQ��'HPLNLDQ�SXOD�GHQJDQ�NHLQJLQDQ

SHODQJJDQ� XQWXN�PDNLQ�PHQJJXQDNDQ� VDOXUDQ

DNVHV�LQL�SXQ��WHUOLKDW��VHPDNLQ�PHQLQJNDW�

$ZDOQ\D�� SHUXVDKDDQ�PHPEXND� VDOXUDQ

NRPXQLNDVL�OHZDW�DODW�NRPXQLNDVL�NRQYHQVLRQDO�

VHSHUWL��WHOHSRQ��2OHK�VHEDE�LWX��VDOXUDQ�LQL�VHULQJ

GLVHEXW� VHEDJDL� FDOO� FHQWHU� \DQJ� WDGLQ\D

GLJXQDNDQ�XQWXN�PHQHULPD�WHOHSRQ�PDVXN�VDMD��LQ

ERXQG�� � PHQMDGL� EHUNHPEDQJ�� 'HQJDQ

EHUNHPEDQJQ\D� VRIWZDUH� GDWDEDVH� SHODQJJDQ�

VHNDUDQJ�FDOO�FHQWHU�GDSDW�GLJXQDNDQ�VHFDUD�DNWLI

ROHK�SHUXVDKDDQ�XQWXN�PHQJKXEXQJL�SHODQJJDQ

�RXWERXQG�� � 'DODP� NHPDPSXDQQ\D� XQWXN

PHQJKXEXQJNDQ� GDQ� GLKXEXQJL� LQLODK� WHUFLSWD

VXDWX�NRQVHS�HWDODVH�EDJL�FDOO�FHQWHU��.RQVHS�LQL

PHQHNDQNDQ�EDKZD�VDOXUDQ�LQL�VHEDJDL�GHOLYHU\

FKDQQHO�EDJL� SHUXVDKDDQ�� VDPD� KDOQ\D� GHQJDQ

GHOLYHU\�FKDQQHO�ODLQQ\D�\DQJ�NRQYHQVLRQDO��-LND

VHPXOD�FDOO� FHQWHU� GLJXQDNDQ� ROHK� SHUXVDKDDQ

MDVD��PDND�VDDW�LQL�FDOO�FHQWHU�GLJXQDNDQ�MXJD�ROHK

SHUXVDKDDQ�SURGXN�ILVLN��VHSHUWL�PRELO��EDUDQJ�

EDUDQJ�HOHNWURQLN�

&DOO�&HQWHU�SDGD� LQWLQ\D�PHUXSDNDQ�SXVDW

OD\DQDQ� SHODQJJDQ�� 3DGD� DZDOQ\D� NRQWDN

SHODQJJDQ������PHQJJXQDNDQ�WHOHSRQ��NHPXGLDQ

GHQJDQ� EHUNHPEDQJQ\D� WHNQRORJL�� PXQFXODK

LQWHOHJHQW� QHWZRUN� \DQJ� VDODK� VDWX� DSOLNDVLQ\D

PHQJJXQDNDQ� QRPRU� EHEDV� SXOVD�� 0HOLKDW

SHUNHPEDQJDQ�WHNQRORJL�NRPXQLNDVL�GDQ�PLQDW

PDV\DUDNDW� XQWXN� WHUXV� PHQJLNXWL� GDQ

PHQJJXQDNDQ�SHUDQJNDW�,7�XQWXN�PHPXGDKNDQ

GDQ�PHPSHUFHSDW�MDOXU�NRPXQLNDVL��PDND�PLQDW

PDV\DUDNDW�WHUKDGDS�FDOO�FHQWHU�MXJD�PHQLQJNDW�

�-DKDUL�����������

.HVDGDUDQ�SHUXVDKDDQ�DNDQ�SHQWLQJQ\D�FDOO

FHQWHU� VXGDK� VDQJDW�PHQLQJNDW� VHLULQJ� GHQJDQ

WLQJNDW�SHUVDLQJDQ�\DQJ�VHPDNLQ�VHQJLW��&DOO�&HQ�

WHU� VXGDK� GLDQJJDS� VHEDJDL� NHKDUXVDQ� \DQJ

WHUVHGLD�VHEDJDL�MHPEDWDQ�\DQJ�PHQJKXEXQJNDQ

DQWDUD�SHUXVDKDDQ�SURGXN�GHQJDQ�SHODQJJDQQ\D

WDQSD� EDWDV�� 3DUDGLJPD� SHUXVDKDDQ� SXQ�PXODL

EHUJHVHU��GL�PDQD�VHEHOXPQ\D�FDOO�FHQWHU�KDQ\D

GLDQJJDS�VHEDJDL�FRVW�FHQWHU��NLQL�VHEDJLDQ�VXGDK

PHQJDQJJDSQ\D� VHEDJDL� SURILW� FHQWHU�� � -LND

VHEHOXPQ\D�FDOO�FHQWHU�KDQ\D�GLPDQIDDWNDQ�XQWXN

PHQDPSXQJ�LQIRUPDVL�GDQ�NHOXKDQ��VHNDUDQJ�FDOO

FHQWHU�GLPDQIDDWNDQ�MXJD�XQWXN�NHJLDWDQ�VHOOLQJ�

'HZDVD�LQL�KDGLU�SXOD�WHNQRORJL�YRLFH�QHWZRUN

GHQJDQ�PHPDQIDDWNDQ�LQWHUQHW�VHEDJDL�MDOXU�VXDUD�

3HUNHPEDQJDQ� SHQ\HGLDDQ�PXOWLSOH� FKDQQHO� RI

FRPPXQLFDWLRQ � GDUL� SHUXVDKDDQ� NHSDGD

SHODQJJDQ� GHQJDQ� PHQ\HGLDNDQ� SHUDQJNDW

ZHEVLWH��LQWHUQHW��H�PDLO��606��GDQ�ODLQ�ODLQQ\D�

DNKLUQ\D�PHODKLUNDQ�VXDWX�NRQVHS�FRQWDFW�FHQWHU�

-DGL��FRQWDFW�FHQWHU��SDGD�LQWLQ\D��PHUXSDNDQ�SXVDW

OD\DQDQ�SHODQJJDQ�\DQJ�PHPLOLNL�PXOWL�FKDQQHO

VHSHUWL�WHOHSRQ��H�PDLO��FKDWWLQJ��DWDX�IDFVLPLOHV

\DQJ�WHULQWHJUDVL��&DOO�FHQWHU�NLQL��KDQ\D�PHQMDGL

EDJLDQ�GDODP�FRQWDFW�FHQWHU�

���� �7XMXDQ�&DOO�&HQWHU

7XMXDQ�FDOO�FHQWHU�SHUWDPD�WDPD�DGDODK�XQWXN

PHPEHULNDQ�VXDWX�PHGLD�EXDW�SDUD�NRQVXPHQ�DWDX

SDVDU� VDVDUDQ� EHUELFDUD� GHQJDQ� SHUXVDKDDQ�

'HQJDQ�DGDQ\D�PHGLD�WHUVHEXW��SHUXVDKDDQ�DNDQ

PDPSX�PHQDPSXQJ�DSD�NHLQJLQDQ�GDQ�KDUDSDQ

NRQVXPHQ�WHUKDGDS�SURGXN�SURGXN�SHUXVDKDDQ�

'HQJDQ�PHQJHWDKXL�KDUDSDQ�GDQ�NHLQJLQDQ�SDUD

NRQVXPHQ��PDND�SHUXVDKDDQ�PHUXSDNDQ�SHOXDQJ

XQWXN�PHODNXNDQ� LQRYDVL�� SHQLQJNDWDQ� PXWX

SURGXN��0DUFHOLQD�-��*XQDZDQ�±�&RQVXPHU�$GYL�

VRU\� 6HUYLFH�0DQDJHU�37��8QLOHYHU� ,QGRQHVLD

7EN���GDODP�-DKDUL�����������

6HEDLN�EDLNQ\D�FDOO� FHQWHU�� WHQWXQ\D� WLGDN

DNDQ�EHUDUWL�MLND�SDUD�NRQVXPHQ�WLGDN�PHQ\DGDUL

NHKDGLUDQ� QRPRU� FDOO� FHQWHU�Q\D�� 8QWXN� LWX�
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EHEHUDSD�SHPLOLN� FDOO� FHQWHU�EHUXVDKD�PHQFDUL

XQLTXH�QXPEHU�EDJL�FDOO�FHQWHU�Q\D��%DKNDQ�MLND

GLPXQJNLQNDQ��QRPRU�WHUVHEXW�PHPLOLNL�OLQN��NDLWDQ�

GHQJDQ�PHUHNQ\D��+DO� LQL� GLWXQMXNNDQ� GHQJDQ

SHULODNX� EHEHUDSD� SHUXVDKDDQ� \DQJ� EHUEXUX

³QRPRU�FDQWLN´�\DQJ�GLLQJLQNDQQ\D�GHQJDQ�FDUD

PHQWHQGHU�NH�SHUXVDKDDQ��SHUXVDKDDQ�SHQ\HGLD�

&RQWRK��%DQN�1LDJD��XQWXN�PHQGDSDWNDQ�QRPRU

FDQWLN�EDJL�FDOO�FHQWHU�Q\D��³�����´�GHQJDQ�FDUD

PHODNXNDQ�WHQGHU�NHSDGD�EHEHUDSD�SHUXVDKDDQ�

3HUXVDKDDQ� \DQJ� GLPHQDQJNDQ� VDDW� LWX� DGDODK

\DQJ�EHUDQL�PHQMDQMLNDQ�QRPRU�\DQJ�GLPLQWD�%DQN

1LDJD�

���� %HQWXN�EHQWXN� 3HQDQJDQDQ�&DOO

������&HQWHU

3HQDQJDQDQ� FDOO� FHQWHU� GL� EHUEDJDL

SHUXVDKDDQ�GDSDW�WHUEDJL�NH�GDODP�GXD��EHQWXN�

\DLWX� LQ�KRXVH� GDQ� RXWVRXUFH�� %DLN� LQ�KRXVH

PDXSXQ� RXWVRXUFH� PHPLOLNL� NHXQJJXODQ� GDQ

NHOHPDKDQ�PDVLQJ�PDVLQJ��%DLN�LQ�KRXVH�PDXSXQ

RXWVRXUFH�PHPLOLNL�NDUDNWHULVWLN�\DQJ�EHUEHGD�

,Q�KRXVH�FDOO�FHQWHU�SDGD�GDVDUQ\D�FDOO�FHQ�

WHU�\DQJ�GLEXDW�GHQJDQ�PHQJJXQDNDQ�VXPEHU�GD\D

\DQJ� GLPLOLNL� VHVHRUDQJ�� � 3HUXVDKDDQ� \DQJ

PHQ\HOHQJJDUDNDQ� FDOO� FHQWHU� VHFDUD� LQ�KRXVH�

ELDVDQ\D��PHPLOLNL�VHMXPODK�DODVDQ��6HODLQ�LQJLQ

PH�QJHQGDOLNDQ�VHQGLUL�VXPEHU�GD\D�GDQ�DSOLNDVL

XQWXN� PHQGXNXQJ� NHEXWXKDQ� SHODQJJDQ�

SHUXVDKDDQ�XPXPQ\D�WHODK�PHPLOLNL�LQIUDVWUXNWXU

EHVDU�\DQJ�ELVD�GLPDQIDDWNDQ��3HPLOLN�FDOO�FHQWHU

LQ�KRXVH� MXJD�DNDQ�PHPEHUODNXNDQ�FDOO�FHQWHU

VHEDJDL� LQYHVWDVL�PRGDO�GDULSDGD� VHEDJDL�ELD\D

RSHUDVLRQDO�MDQJND�SDQMDQJ�

6HGDQJNDQ� SHUXVDKDDQ� \DQJ� PHODNXNDQ

RXWVRXUFLQJ � � PHUHND� PHQJLQJLQNDQ� DJDU

SHUXVDKDDQ� OHELK� IRNXV� NH� XVDKD� LQWL� VDPELO

PHPDQIDDWNDQ�PLWUD�\DQJ�OHELK�NRPSHWHQ�XQWXN

GXNXQJDQ� SHODQJJDQ��$SDODJL� PHUHND� WLGDN

PHPLOLNL�6XPEHU�'D\D�0DQXVLD��6'0��\DQJ�FXNXS

XQWXN�PHOD\DQL�NRQWDN�SHODQJJDQ�GDODP�YROXPH

EHVDU��3HUXVDKDDQ�\DQJ�PHQJJXQDNDQ�FDOO�FHQWHU

RXWVRXUFH�VHPDFDP�LQL�OHELK�PHQDQJJDS�ELD\D�FDOO

FHQWHU� VHEDJDL� RSHUDWLQJ� FRVW� GDULSDGD� FDSLWDO

FRVW��1DPXQ��PXQJNLQ�MXJD�SHPLOLN�FDOO�FHQWHU

PHODNXNDQ� RXWVRXUFLQJ� NDUHQD�PHQJLQJLQNDQ

DGDQ\D�VROXVL� VHPHQWDUD� VDPSDL�NDSDELOLWDV� LQ�

KRXVH�ELVD�GLEDQJXQ�ROHK�SHUXVDKDDQ�WHUVHEXW�

1DPXQ��FDOO�FHQWHU��\DQJ�GLNHOROD�VHQGLUL�DWDX

WLGDN��\DQJ�MHODV�NHKDGLUDQ�FDOO�FHQWHU�WLGDN�EROHK

OHSDV� GDUL� IXQJVL� XWDPDQ\D�� \DLWX� ³VHEDJDL

MHPEDWDQ� DQWDUD� SHODQJJDQ� GDQ� SHUXVDKDDQ´�

0HQMDGL�DJHQ�FDOO�FHQWHU�EXNDQODK�SHNHUMDDQ�\DQJ

PXGDK��%LVD�MDGL��SVLNLV��PHUHND�WHUJDQJJX�DNLEDW

PHQHULPD�NRPSODLQ�VHWLDS�KDUL��.DUHQD�LWXODK��SUR�

JUDP�SURJUDP�PRWLYDVL�WDN�VXUXW�GLEHULNDQ�NHSDGD

PHUHND��%LOD�WLGDN��\DQJ�WHUMDGL�DGDODK�WXUQ�RYHU

NDU\DZDQ�\DQJ�WLQJJL��0DVD�����WDKXQ�ELDVDQ\D

GLDQJJDS�VHEDJDL�EDWDV�VHWLDS�DJHQ�XQWXN�EHNHUMD

GL�FDOO�FHQWHU��6HWHODK�LWX��HQWDK�KDELV�PDVD�NRQWUDN

DWDX�PHUHND�PHQJXQGXUNDQ�GLUL�XQWXN�EHNHUMD�GL

WHPSDW�ODLQ�

����7LSH�&DOO�&HQWHU�'LOLKDW�GDUL�-HQLV�%LVQLV

'LOLKDW�GDUL�MHQLV�ELVQLVQ\D��FDOO�FHQWHU��GDSDW

GLEHGDNDQ�GDODP�HPSDW�NDWHJRUL����,QGUDMLW����������

\DLWX�

��� 7LSH�&RVW� &HQWHU�� +DO� LQL� WHUMDGL� NDUHQD

SHUXVDKDDQ�PHQMXDO� SURGXN� GHQJDQ� MDQML

EDKZD��DIWHU� �VDOHV� VHUYLFH�Q\D�EDJXV��GDQ

DNDQ�GLWDQJJXQJ�ROHK�SHUXVDKDDQ��VHSHUWL�MDVD

SHQJDQWDUDQ��JDUDQVL��MDVD�SHUEDLNDQ�VHODPD

JDUDQVL��%DJL�SHUXVDKDDQ��DIWHU�VDOHV�VHUYLFH

WHUVHEXW�PHUXSDNDQ� FRVW�� VHGDQJNDQ� EDJL

SHODQJJDQ�� DIWHU� VDOHV� VHUYLFH� WHUVHEXW

PHUXSDNDQ�VHUYLFH�NDUHQD�GLD�WLGDN�PHPED\DU

DSD�DSD�XQWXN�PHQGDSDWNDQQ\D�

��� 7LSH�\DQJ�VLIDWQ\D�SURILW��SURILW�FHQWHU���&DOO

FHQWHU�EHUVLIDW�SURILW��NDUHQD�VHWLDS�NDOL�WHOHSRQ

DGD� SHPED\DUDQ�� 6HEHQDUQ\D� VHWLDS� NDOL

WHOHSRQ�\DQJ�GLODNXNDQ�DGDODK�SHQMXDODQ�VHU�

YLFH��MDVD��

��� 7LSH� FDOO� FHQWHU� � VHEDJDL� LQYHVWPHQW�

0HQJLQJDW�SHUVDLQJDQ�VHGHPLNLDQ�NHWDW��PDND

SHUXVDKDDQ� LQJLQ� PHPEHULNDQ� QLODL� NH

NRQVXPHQ�� \DQJ� EHUEHGD� GDUL� SHUXVDKDDQ

SHVDLQJQ\D�� 2OHK� NDUHQD� LWX�� GLEDQJXQODK

VHEXDK� FDOO� FHQWHU� � \DQJ� EHVDU�� GL� PDQD

SHODQJJDQ� ELVD� EHULQWHUDNVL� KDQ\D� GHQJDQ

ED\DUDQ�SXOVD�ELDVD�

��� 7LSH� FDOO� FHQWHU� VHEDJDL� VHUYLFH� FHQWHU�

$UWLQ\D�� FDOO� FHQWHU� SHUXVDKDDQ� GHQJDQ
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WXMXDQQ\D�PHPEHULNDQ�SHOD\DQDQ�NHSDGD�SDUD

SHODQJJDQQ\D� DJDU� VXSD\D� PHUHND� SXDV

EDKNDQ� PHQMDGL� OR\DO� GHQJDQ� DSD� \DQJ

GLEHULNDQ�SHUXVDKDDQ�

����7HNQRORJL�&DOO� &HQWHU

&DOO�FHQWHU�EXNDQ�FXPD�VHNDGDU�FRVW�FHQWHU�

&DOO�&HQWHU�VHQGLUL�SDGD�GDVDUQ\D�PHUXSDNDQ�FDUD

DOWHUQDWLI�\DQJ�PXUDK�XQWXN�PHODNXNDQ�FXVWRPHU

FRQWDFW�GDULSDGD� KDUXV� EHUWDWDS�PXND� GHQJDQ

SHODQJJDQ��0HUXSDNDQ�WDQWDQJDQ�NH�GHSDQ�EDJL

SHUXVDKDDQ�SHUXVDKDDQ� XQWXN�PHQMDGLNDQ� FDOO

FHQWHU� � VHEDJDL� SURILW� FHQWHU��2OHK� VHEDE� LWX�

EHUEDJDL� XVDKD� SXQ� GLODNXNDQ� XQWXN�PHQHNDQ

ELD\D�SDGD�FDOO�FHQWHU��VHNDOLJXV�PHQMDGLNDQQ\D

VHEDJDL� SURILW� FHQWHU�� 6DODK� VDWXQ\D� PHODOXL

WHNQRORJL��7HNQRORJL�DGDODK�NRPLWPHQ�SHUXVDKDDQ

WHUKDGDS� FDOO� FHQWHU�� 7HNQRORJL� GDQ� EHVDUQ\D

MXPODK�LQYHVWDVL�WHUJDQWXQJ�SDGD�VWUDWHJLF�LQWHQW�

\DQJ�PHPRVLVLNDQ� FDOO� FHQWHU�� DSDNDK� KDQ\D

VHEDJDL�SHQGXNXQJ�DWDX�VHEDJDL�GHOLYHU\�FKDQ�

QHO�GDQ�LPDJH�FHQWHU�

'L�OXDU�QHJUL��NLQL�PXODL�EDQ\DN�SHUXVDKDDQ

\DQJ�PHPSHUJXQDNDQ�WHNQRORJL�9R,3��9RLFH��YHU

,QWHUQHW�3URWRFRO�� XQWXN�PHQHNDQ� ELD\D� SXOVD�

/DJL�SXOD��GL�VDQD�WHNQRORJL�9R,3�VXGDK�MDXK�OHELK

EDLN�GDULSDGD�GL�,QGRQHVLD�

$GD� ODJL� WHNQRORJL�YRLFH�UHFRJQL]HU��\DNQL

PHVLQ� \DQJ� ELVD� PHQXQWXQ�$QGD� GDQ� � GDQ

PHQMDZDE� SHUWDQ\DDQ� GDUL� VXDUD� \DQJ�$QGD

NHOXDUNDQ��1DPXQ��DGD�NHOHPDKDQQ\D��GL�PDQD

WHNQRORJL� WLQJJL� VHPDFDP� LWX� � MXJD� EHULVLNR

KLODQJQ\D� NHSXDVDQ� SHODQJJDQ� NDUHQD� WLGDN

DGDQ\D�SHUVRQDO�WRXFK�

7HNQRORJL�PHPDQJ�ELVD�GLMDGLNDQ�DOWHUQDWLI

XQWXN�PHQJJDQWLNDQ�ELD\D�6'0�\DQJ�WLQJJL��7DN

KHUDQ��EDQ\DN�SHPLOLN�PHUHN�FDOO�FHQWHU�GL�$PHULND

6HULNDW�GDQ�$XVWUDOLD�PHODNXNDQ�RXWVRXUFH�FDOO

FHQWHU�Q\D��NH�QHJDUD�QHJDUD�$VLD�3DVLILN��VHSHUWL

QHJDUD�)LOLSLQD��0DOD\VLD��GDQ�,QGLD��.HWLJD�QHJDUD

WHUVHEXW�PHQMDGL�QHJDUD�WXMXDQ�RXWVRXUFH�FDOO�FHQ�

WHU�NDUHQD�NHPDPSXDQ�EDKDVD�,QJJULV�GL�QHJDUD�

QHJDUD�WHUVHEXW�WHUJRORQJ�EDLN��'HQJDQ�PHODNXNDQ

RXWVRXUFLQJ�NH� OXDU� QHJUL��PDND� FDOO� FHQWHU�GL

QHJDUD�QHJDUD�PDMX�GDSDW�PHQHNDQ�ELD\D�SHU�FDOO

PHQMDGL�KDQ\D�86�����

'L�,QGRQHVLD��IHQRPHQD�RXWVRXUFH�FDOO�FHQ�

WHU� VXGDK� EDQ\DN� GLODNXNDQ� �VHNDOLSXQ� NHSDGD

DJHQ� GDODP� QHJUL�� VXGDK� EDQ\DN� GLODNXNDQ�

NKXVXVQ\D�SHUXVDKDDQ�EHVDU��&RQWRK��%DQN�1LDJD

PHPLOLK� XQWXN�PHODNXNDQ� RXWVRXUFH� GHQJDQ

PHQJJDQGHQJ�,QIR�0HGLD�VHEDJDL�SDUWQHU��GDQ�LD

PHQGDSDWNDQ�QRPRU�FDQWLN������

0HQXUXW�-DKDUL������������DGD�EDQ\DN�MHQLV

WHNQRORJL�\DQJ�GLJXQDNDQ�SDGD�FDOO�FHQWHU��\DLWX

�����&7,��&RPSXWHU�7HOHSKRQH�,QWHJUDWLRQ���&7,

DGDODK�WHNQRORJL�\DQJ�PHQJLQWHJUDVLNDQ�EHUEDJDL

VDPEXQJDQ� WHOHSRQ� GDQ� NRPSXWHU� VHKLQJJD

PHPXQJNLQNDQ� DQWDUD� VXDUD� GDQ� MDULQJDQ� GDWD

EHNHUMD�VDPD�GDQ�VDOLQJ�PHPEHULNDQ�LQIRUPDVL�

'HQJDQ�DGDQ\D�&7,��VHWLDS�WHOHSRQ��IDFVLPLOH��H�

PDLO��DWDX�606�\DQJ�PDVXN��DNDQ�GLLGHQWLILNDVLNDQ

GDQ�NHPXGLDQ�GLRSHU�NH�GHSDUWHPHQ�DWDX�EDJLDQ

\DQJEHUZHQDQJ� VHFDUD� FHSDW�� &7,� MXJD

PHPXQJNLQNDQ� � SHQJLGHQWLILNDVLDQ� QRPRU

SHODQJJDQ�XQWXN�NHPXGLDQ�GLWUDQVIHU�NH�GDHUDK

WHUGHNDW�GHQJDQ�SHODQJJDQ������,95��,QWHUDFWLYH

9RLFH�5HVSRQVH��� � ����9RLFH� 5HFRJQL]HU� \DNQL

PHVLQ� \DQJ� ELVD� PHQXQWXQ�$QGD� GDQ� � GDQ

PHQMDZDE� SHUWDQ\DDQ� GDUL� VXDUD� \DQJ�$QGD

NHOXDUNDQ��1DPXQ��DGD�NHOHPDKDQQ\D��GL�PDQD

WHNQRORJL� WLQJJL� VHPDFDP� LWX� � MXJD� EHULVLNR

KLODQJQ\D� NHSXDVDQ� SHODQJJDQ� NDUHQD� WLGDN

DGDQ\D�SHUVRQDO�WRXFK������6RIWZDUH�LQ�ERXQG�	

RXWERXQG������6LVWHP�%��������7HOHSRQ�'LJLWDO�����

6RIWZDUH�GDUL�$YD\D������3$%;������+HDGVHW������

2QOLQH�6\VWHP��*OREDO�&\EHU�69&�&HQWHU������

)$4�6\VWHP�������606�1RWLILFDWLRQ�������*36��*OR�

EDO�3RVLWLRQLQJ�6\VWHP��� ����� ,QWHUQHW�3URWRFRO

&RQWDFFW�&HQWHU� �,3&&���DJDU�FDOO�\DQJ�PDVXN

ELVD� ODQJVXQJ� GLGLVWULEXVLNDQ� SDGD� DJHQ� PDQD

\DQJ�VLDS��WLGDN�SHUOX�PHQXQJJX�������9R,3��9RLFH

�YHU� ,QWHUQHW� 3URWRFRO�� \DQJ� IXQJVLQ\D� XQWXN

PHQHNDQ�ELD\D�SXOVD�

����$VSHN�DVSHN� 3RNRN� GDODP

�� �� �3HQJHORODDQ�&DOO�&HQWHU

0HQXUXW�$JXQJ������������GDODP�SHQJHORODDQ

FDOO�FHQWHU�DJDU�HIHNWLI��DGD�WLJD�DVSHN�XWDPD�\DQJ

KDUXV�GLSHUKDWLNDQ��\DLWX�����6\VWHP������3HRSOH�

����7HFKQRORJ\�

6\VWHP��.HHIHNWLIDQ�VLVWHP�\DQJ�GLDSOLNDVLNDQ
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KDUXV�GLEXDW�VHGHUKDQD�GDQ�PHQFDNXS�NHEXWXKDQ

GDQ�NHLQJLQDQ�SHODQJJDQ��6LVWHP�GDQ�SURVHGXU

\DQJ�EHUEHOLW�EHOLW�DNDQ�PHOHPDKNDQ�NRQVHS�FDOO

FHQWHU� \DQJ� PHQDZDUNDQ� ³NHSUDNWLVDQ� GDQ

NHFHSDWDQ�´

3HRSOH��DGDODK�DJHQ�DJHQ�\DQJ�PHOD\DQL�GDQ

EHUNRPXQLNDVL� ODQJVXQJ� GHQJDQ� SHODQJJDQ�

.HPDPSXDQ�LQWHUSHUVRQDO�GDQ�LQWUDSHUVRQDO�VNLOO

DJHQ�VDQJDW�PHQHQWXNDQ��%HUNRPXQLNDVL�WDQSD

EHUWDWDS�PXND�PHPHUOXNDQ�NHWUDPSLODQ�OHELK�WLQJJL

GLEDQGLQJNDQ�GHQJDQ�EHUWDWDS�PXND��2OHK�NDUHQD

LWX��SHUXVDKDDQ�GLWXQWXW�PHQHPSDWNDQ�DJHQ�DJHQ

\DQJ�WHUDPSLO��XQWXN�PHOD\DQL�SHODQJJDQ�

3HRSOH�WHUXWDPD�LQ�ERXQG�DJHQW�PHQMDGL�LVX

SDOLQJ�EHVDU�GDODP�SHQJHORODDQ�FDOO�FHQWHU��6HODLQ

PHQFLSWDNDQ�ELD\D�\DQJ�WLQJJL��NLQHUMD�PHUHND�MXJD

PHQMDGL�SHQHQWX�EDLN�EXUXNQ\D�SHQLODLDQ�SHODQJJDQ

WHUKDGDS� VHUYLFH� SURYLGHU�� &RQWRK�� VHEXDK� FDOO

FHQWHU�EDQN�\DQJ�KDUXV�PHOD\DQL��������LQFRPLQJ

FDOO�FHQWHU�SHU�KDUL��PHUHND�DNDQ�PHPEXWXKNDQ����

DJHQ��-LND�SDUD�DJHQ�FDOO�FHQWHU�GLJDML�SDGD�XSDK

PLQLPXP��VDWX�MXWD�UXSLDK�SHU�EXODQ���PDND�GDODP

VHWDKXQ�ELD\D�XQWXN�PHQJJDML�SDUD�DJHQ�VHEHVDU

������PLO\DU�UXSLDK��%LD\D�NDU\DZDQ�WHUVHEXW��EHOXP

WHUPDVXN�ELD\D�JHGXQJ��ELD\D�SHUFDNDSDQ��ELD\D

SHUDZDWDQ��GDQ�LQIUDVWUXNWXU�\DQJ�WLGDN�WHUKLWXQJ

PXUDK��,WXODK�VHEDEQ\D��UDWXVDQ�MXWD�UXSLDK�VDPSDL

PLO\DUDQ� UXSLDK� ELVD� NH� OXDU� XQWXN�PHODNXNDQ

LQYHVWDVL�FDOO�FHQWHU�

3HQGDSDW�\DQJ�VDPD�MXJD�GLNHPXNDNDQ�ROHK

-DKDUL�����������\DQJ�PHQJDWDNDQ�EDKZD�³SDGD

DNKLUQ\D�� NHPDPSXDQ� VRIW� VNLOO� �PHQ\DQJNXW

NHPDPSXDQ� EHUNRPXQLNDVL�� NHUDPDKDQ� GDQ

NHWDQJJDSDQ�SHWXJDV��GDQ�KDUG�VNLOO��PHQ\DQJNXW

SHQJHWDKXDQ�SURGXN�\DQJ�EDLN��DJHQ�DNDQ�PHQMDGL

SHQHQWX� WHUDNKLU� VDDW� EHUKXEXQJDQ� GHQJDQ� FDOO

FHQWHU�´��8QWXN�PHQLQJNDWNDQ�NHPDPSXDQ�NHGXD

DVSHN�LQL��PDX�WLGDN�PDX��SHUXVDKDDQ�KDUXV�PH�

QJHOXDUNDQ�ELD\D� SHODWLKDQ� \DQJ� WHUXV�PHQHUXV�

$SDODJL�MLND�WLQJNDW�WXUQ�RYHU�GDUL�SDUD�DJHQ�MXJD

WLQJJL��6HODLQ� LWX� MXJD�� TXDOLW\�PRQLWRULQJ� SHUOX

GLODNXNDQ�XQWXN�PHQJHYDOXDVL�NLQHUMD�DJHQ�SDGD

NHGXD�DVSHN�WHUVHEXW��&RQWRK��%LOO�&XVWRPHU�&DUH

PHQHWDSNDQ� VDWX� VXSHUYLVL� XQWXN� PHPRQLWRU

GHODSDQ�EXDK�DJHQQ\D��6HWLDS�SHUFDNDSDQ�DJHQ�ELVD

GLGHQJDU��EDKNDQ�GLUHNDP��+DVLO�UHNDPDQ�LQL�\DQJ

GMDGLNDQ� DODW� XQWXN�PHPLFX� NLQHUMD� DJHQ�� 3DGD

VHEXDK�FDOO�FHQWHU��6'0�PHUXSDNDQ�VXDWX�KDO�\DQJ

SHQWLQJ� VHNDOL�� -LND� � DJHQ� � WLGDN� EDJXV��PDND

NHVHOXUXKDQ�SHUXVDKDDQ��MXJD�WDPSDN�WLGDN�EDJXV�

7HNQRORJL�� DGDODK� NRPLWPHQ� SHUXVDKDDQ

WHUKDGDS�FDOO�FHQWHU��7HNQRORJL�GDQ�EHVDUQ\D�MXPODK

LQYHVWDVL� WHUJDQWXQJ� SDGD� VWUDWHJLF� LQWHQW�� \DQJ

PHPRVLVLNDQ�FDOO� FHQWHU� DSDNDK� KDQ\D� VHEDJDL

SHQGXNXQJ�DWDX�VHEDJDL�GHOLYHU\�FKDQQHO�GDQ�LP�

DJH�FHQWHU�

%HUEDJDL�SHUXVDKDDQ��WHUXWDPD�SHUEDQNDQ�GDQ

SHUXVDKDDQ�SHQHUEDQJDQ��WHODK�PHUDVDNDQ�PDQIDDW

VDOXUDQ� NRPXQLNDVL� LQL��'L� VDPSLQJ�PHPEDQWX

SHODQJJDQ�XQWXN�PHQGDSDWNDQ�OD\DQDQ�OHELK�FHSDW�

MXJD�GDSDW�PHPEDQWX�SHUXVDKDDQ�PHQLQJNDWNDQ

NHSXDVDQ�SHODQJJDQ�

&DOO� FHQWHU� GDSDW� PHPEDQWX� SHUXVDKDDQ

PHQLQJNDWNDQ�NHSXDVDQ�SHODQJJDQ��GHQJDQ�DODVDQ�

��� %LD\D�NRQWDN�SHU�SHODQJJDQ�NH�SHUXVDKDDQ

OHELK� PXUDK� GLEDQGLQJNDQ� GHQJDQ

PHQ\HGLDNDQ�ZDNWX�NKXVXV�EDJL�SHODQJJDQ

XQWXN�GDWDQJ�NH�WHPSDW�OD\DQDQ��'HPLNLDQ�MXJD

EDJL�SHUXVDKDDQ��PDNLQ�EDQ\DN�WHPSDW�OD\DQD

GLVHGLDNDQ� ELD\D� LQYHVWDVL� GDQ� ELD\D

RSHUDVLRQDO�PHQMDGL�VHPDNLQ�PDKDO��'HQJDQ

FDOO�FHQWHU��ELD\D�SHOD\DQDQ�SHU�SHODQJJDQ

GDSDW�GLWHNDQ�GDODP� MDQJND�PHQHQJDK�GDQ

MDQJND�SDQMDQJ�

��� .DUHQD��DNVHV�SHODQJJDQ�NH�SHUXVDKDDQ��OHELK

FHSDW�GDQ�OHELK�PXUDK��PDND�SHODQJJDQ�\DQJ

GLOD\DQL�GHQJDQ�WXQWDV�DNDQ�MDXK�OHELK�SXDV�

NDUHQD� WHODK�PHQGDSDWNDQ� YDOXH� � \DQJ

GLLQJLQNDQ��$UWLQ\D��PDQIDDW�\DQJ�GLSHUROHK

OHELK�EHVDU�GDULSDGD�ELD\D�\DQJ�GLNHOXDUNDQ�

��� 3HODQJJDQ�PDNLQ�\DNLQ�DNDQ�SURIHVLRQDOLVPH

SHUXVDKDDQ�\DQJ�PHPLOLNL�FRQWDFW�FHQWHU�DWDX

PLQLPDO�FDOO� FHQWHU�� -DGL��FDOO� FHQWHU�\DQJ

GLNHOROD�GHQJDQ� EDLN��EXNDQ� VDMD�EHUIXQJVL

VHEDJDL� FRQWDFW� FHQWHU�� WHWDSL� MXJD� GDSDW

PHQLQJNDWNDQ�LPDJH�SHUXVDKDDQ�

��� 1RPRU�&DQWLN� GDQ� 3HOD\DQDQ�&DQWLN

SDGD�&DOO�&HQWHU

%LFDUD� WHQWDQJ� FDOO� FHQWHU�� WLGDN� GDSDW

GLOHSDVNDQ�GDUL�QRPRU�\DQJ�GLJXQDNDQ��%LDVDQ\D�

VHPDNLQ�³FDQWLN´�QRPRU�\DQJ�GLSDNDL��PDND�DNDQ



���5DWLK�7UHVQDWL��&DOO� &HQWHU�6HEDJDL�$ODW�.RPXQLNDVL� 3HPDVDUDQ� GL�$EDG� ��

7HUDNUHGLWDVL�'LUMHQ�'LNWL��6.�1R�����',.7,�.HS�����

VHPDNLQ�PXGDK�NRQVXPHQ�PHQJLQJDWQ\D��+DO�LQL

WHQWXQ\D� DNDQ� PHPSHUNXDW� DZDUHQHVV� GDQ

DNVHVDELOLWDV� FDOO� FHQWHU� WHUVHEXW� �6LPDWXSDQJ�

����������&RQWRK��1RPRU�FDOO�FHQWHU�%DQN�0DQGLUL

������

1DPXQ�QRPRU�FDQWLN��WHQWXQ\D��WLGDN�EDQ\DN

EHUDUWL�MLND�WLGDN�GLEDUHQJL�GHQJDQ�OD\DQDQ�\DQJ

FDQWLN�SXOD���2OHK�NDUHD�LWX��DJDU�SHUXVDKDDQ�GDSDW

PHPEHULNDQ� OD\DQDQ� \DQJ� FDQWLN�� VHODLQ

PHPEHULNDQ�QRPRU�\DQJ�FDQWLN��PDND�SHUXVDKDDQ

KDUXV�PH�Q\HGLDNDQ� SDUD� SHJDZDL�DJHQ� \DQJ

EHNHUMD��GDODP�VKLIW�SDJL��VLDQJ��GDQ�PDODP�GHQJDQ

SHQJDWXUDQ�:,%��:,7$��GDQ�:,7�

���+DO�KDO�\DQJ�+DUXV�'LSHUWLPEDQJNDQ

0HQXUXW�,QGUDMLW������������PXOD�PXOD�GLOLKDW

GXOX�ELVQLV�DSD�\DQJ�DNDQ��SHUXVDKDDQ�PDVXNL�

NHPXGLDQ�PHQHQWXNDQ�SSRVLVL�FDOO�FHQWHU�DGD�GL

PDQD��VHWHODK�LWX�WLSH�FDOO�FHQWHU�PDQD�\DQJ�DNDQ

GLDGRSVL��DSDNDK�WLSH�FRVW�FHQWHU��DWDX�WLSH�SURILW

FHQWHU��DWDX�VHUYLFH�FHQWHU�DWDX� LQYHVWPHQW�FDOO

FHQWHU����/DQJNDK�VHODQMXWQ\D��SHUXVDKDDQ�WHUVH�

EXW� KDUXV� PHQHWDSNDQ� NDSDQ� PHPEXWXKNDQ

RXWVRXUFH�FDOO�FHQWHU�"��3HUXVDKDDQ�PHPXWXVNDQ

XQWXN�PHODNXNDQ� RXWVRXUFLQJ��\DLWX� NHWLND� ���

VXPEHU�GD\D��UHVRXUFHV��WLGDN�FXNXS��PLVDOQ\D�

6'0� \DQJ� EHUVLNDS� UDPDK��� %LOD� 6'0� \DQJ

GLKDUDSNDQ� PHPHQXKL� VWDQGDU� \DQJ� WHODK

GLWHWDSNDQ�XQWXN�PHQMDGL�DJHQ�FDOO�FHQWHU�PLOLN

SHUXVDKDDQ� WLGDN� FXNXS� MXPODKQ\D�� PDND

VHEDLNQ\D� GDODP� SHQJHORODDQQ\D� GHQJDQ

RXWVRXUFLQJ�� ���� 3HQJHWDKXDQ� �NQRZOHGJH��

EDJDLPDQD�FDUD�PHQJRPXQLNDVLNDQ�SURGXN�MDVD

SHUXVDKDDQ�GHQJDQ�FDUD�\DQJ�PXGDK�GLPHQJHUWL

SHODQJJDQ��%LOD�6'0�\DQJ�GLPLOLNL�SHUXVDKDDQ

GLDQJJDS�WLGDN�PDPSX�PHODNXNDQ�NRPXQLNDVL�\DQJ

EDLN� GHQJDQ� SHODQJJDQ� DWDX� FDORQ� SHODQJJDQ�

PDND�VHEDLNQ\D�GDODP�SHQJHORODDQ�FDOO�FHQWHU�

Q\D�PHQJJXQDNDQ�RXWVRXUFLQJ�

���.HQGDOD�NHQGDOD� GDODP�0HQMDODQNDQ

&DOO�&HQWHU

$GD�EHEHUDSD�NHQGDOD�GDODP�PHQMDODQNDQ�FDOO

FHQWHU��\DLWX�

��� ,QIUDVWUXNWXU�� 3HQJDGDDQ� LQIUDVWUXNWXU� EDJL

VHEXDK�FDOO�FHQWHU�\DQJ�PHOLSXWL�KLJK��WHFK

\DQJ�KDUJDQ\D�PDKDO��WHODK�PHQMDGL�NHQGDOD

EDJL� EDQ\DN� SHUXVDKDDQ� \DQJ� LQJLQ

PHPSXQ\DL�FDOO�FHQWHU�

��� 3DUDGLJPD�VKLIW��PHQJXEDK�SROD�SLNLU��EDLN�GDUL

SURGXVHQ�PDXSXQ�GDUL�SHODQJJDQ���3DUDGLJPD

\DQJ�DGD�GL�PDQD�SHODQJJDQ�PHUDVD�PHPLOLNL

KDN�SHQXK�DWDV�EDUDQJ�MDVD�\DQJ�GLEHOLQ\D�

'LD�WLGDN�DNDQ�PHPEHOL�EDUDQJ�\DQJ�WLGDN�MHODV

SHUXVDKDDQQ\D� DWDX� EDJDLPDQD

PHQJKXEXQJLQ\D�� 6HEDOLNQ\D�� GL� SLKDN

SHUXVDKDDQ�� � SHUVDLQJDQ� VXGDK� VHGHPLNLDQ

NHWDW��3HUXVDKDDQ�KDUXV�MHPSXW�EROD��SHUVRQ

WR�SHUVRQ��6DODK�VDWX�FDUDQ\D��OHZDW�FDOO�FHQ�

WHU��3DUDGLJPD�\DQJ�EDLN�DGDODK�SHUXVDKDDQ

DNDQ�VHPDNLQ�EDLN�ELVQLVQ\D�ELOD�GLD�EHUPLWUD

GHQJDQ�SHODQJJDQQ\D��%LOD�SHUOX��SHODQJJDQ

PHPEDQWX�PHPEXDW�SURGXN��0HUHND�DGDODK

³VWDI� DKOL� \DQJ� EDJXV´�� -DGL�� SHODQJJDQ

GLOLEDWNDQ� GDODP� SHPEXDWDQ� SURGXN

SHUXVDKDDQ�PHODOXL��NRPSODLQ��KDUDSDQ��GDQ

LGH�LGH�PHUHND�

��� .HDPDQDQ�EDJL�FDOO�FHQWHU��\DQJ�PHODNXNDQ

WUDQVDNVL�� 3DUD� SHQJXVDKD� FDOO� FHQWHU�

GLKDGDSNDQ� SDGD� VHPDNLQ� FDQJJLKQ\D

NHMDKDWDQ�GDODP�ELVQLV�FDOO�FHQWHU�

���� 3HUNHPEDQJDQ�&DOO� &HQWHU

�����GL�,QGRQHVLD

'L� ,QGRQHVLD�� OD\DQDQ� FDOO� FHQWHU� DZDOQ\D

GLSHORSRUL�ROHK�LQGXVWUL�SHUEDQNDQ��6DODK�VDWX�\DJ

PHQGDVDULQ\D�DGDODK�SHUWLPEDQJDQ�FRVW�HIILFLHQF\�

0HQJLQJDW��ELD\D�PHOD\DQL�VHVHRUDQJ�QDVDEDK�GL

WHOOHU�FDEDQJ�WHUQ\DWD�OHELK�PDKDO�GDULSDGD�ELD\D

SHOD\DQDQ�PHODOXL�FDOO�FHQWHU��6HODLQ�LWX�MXJD��EDKZD

.DQWRU�&DEDQJ�WLGDN�GDSDW�VHODOX�VWDQG�E\����MDP

QRQVWRS�� VHGDQJNDQ� NHSHUOXDQ� QDVDEDK� NDGDQJ

WLGDN�PHQJHQDO�ZDNWX� � �'DYLG�6�� 6LPDWXSDQJ�

���������

6HODLQ�LWX��MXJD�PHQJLQJDW�EDQN�DGDODK�³ELVQLV

NHSHUFD\DDQ´��PDND�HNVLVWHQVLQ\D�KDUXV�MHODV��'DQ�

FDOO�FHQWHU�SXQ\D�DUWL�SHQWLQJ�VHEDJDL�VDWX�EXNWL

EDKZD�QDVDEDK�ELVD�VHODOX�EHUNRPXQLNDVL�GHQJDQ

SHUXVDKDDQ�

,QGRQHVLD�PHQFDWDW�SHUWXPEXKDQ�SDVDU�FDOO

FHQWHU�\DQJ�VDQJDW�VLJQLILNDQ�VHMDN�������%RRP�

LQJ�Q\D�PXODL�WDKXQ�������'DUL�GDWD�ULVHW�\DQJ�DGD�
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SHUWXPEXKDQQ\D�PHQFDSDL�������VDPSDL�SDGD

WDKXQ� ������ $QDOLVLV� )URVW� 	� 6XOOLYDQ

PHPSHUNLUDNDQ�SHUWXPEXKDQQ\D�KLQJJD������QDQWL

DNDQ�PHQFDSDL�������GHQJDQ�SRWHQVL�SDVDUQ\D

\DQJ� SDGD� ����� PHQFDSDL� 5S� ��� WULOLXQ�� ,QL

EHUDQJNDW�GDUL�SHPLNLUDQ�EDJDLPDQD�VXSD\D�FXV�

WRPHU��LWX�OR\DO��VXSD\D�PHUHND�PHQMDGL�ORQJ�OLIH

FXVWRPHU�

7LGDN� DGD� FDUD� ODLQ� SHUXVDKDDQ� KDUXV

EHUSDUWQHU�GHQJDQ�SHODQJJDQ��6DODK�VDWX�FDUDQ\D

DGDODK�PHODOXL�FKDQQHO�FDOO�FHQWHU��,QGRQHVLD�MXJD

GLSUHGLNVLNDQ�EHUSRWHQVL�DNDQ�PHQMDGL�SXVDW�FDOO

FHQWHU�NDZDVDQ��UHJLRQDO��VHSHUWL�)LOLSLQD��\DQJ

EDQ\DN�PHQ\HGLDNDQ� FDOO� FHQWHU� GDUL� QHJDUD�

QHJDUD�$PHULND�6HULNDW�GDQ�1HJDUD�QHJDUD�(URSD�

+DO�WHUVHEXW�VDQJDW�PHPXQJNLQNDQ�WHUMDGL�GL�,Q�

GRQHVLD�� NDUHQD� NHFHQGHUXQJDQ� GL� EHUEDJDL

LQGXVWUL� VXGDK�PHQMDGLNDQ� FDOO� FHQWHU� VHEDJDL

IDVLOLWDV�OD\DQDQ�\DQJ�KDUXV�WHUVHGLD��$SDODJL��,Q�

GRQHVLD�PHPLOLNL�MXPODK�SHQGXGXN�\DQJ�VDQJDW

EHVDU��PHQFDSDL�����MXWD��\DQJ��PHQHPSDWL�VHNLWDU

�������SXODX��6HPHQWDUD��FDOO�FHQWHU�PHUXSDNDQ

VROXVL� ORZ� FRVW� \DQJ� VDQJDW� HIHNWLI� GDQ� VDQJDW

LGHDO� XQWXN� SDVDU� \DQJ� EHVDU� VHSHUWL� ,QGRQHVLD

VHEDJDL�QHJDUD�NHSXODXDQ���,QGUDMLW����������

%HEHUDSD� SHUXVDKDDQ� \DQJ� PHPEHULNDQ

3HOD\DQDQ�&DOO�&HQWHU��DQWDUD�ODLQ�VHEDJDL�EHULNXW�

37�%DQN�3HUPDWD�7EN��7DKXQ�LQL��3HUPDWD

7HO�VHEXDK�FDOO�FHQWHU��PLOLN�37�%DQN

3HUPDWD�7EN��PHOHMLW�NH�SRVLVL�WHUWLQJJL�GDODP

LQGHNV�FDOO�FHQWHU�VHUYLFH�H[FHOOHQFH��.RQGLVL�LQL

GDSDW�GLFDSDL�ROHK�3HUPDWD�7HO�NDUHQD�EHEHUDSD

KDO��DQWDUD�ODLQ������3HUXVDKDDQ�PHUDVDNDQ�EDKZD

ELD\D�PHOD\DQL�QDVDEDK�GL�WHOOHU�FDEDQJ��WHUQ\DWD

OHELK�PDKDO�GDULSDGD�ELD\D�SHOD\DQDQ�PHODOXL�FDOO

FHQWHU������3HUXVDKDDQ�PHQ\DGDUL�EHQDU�EDKZD

EDQN� DGDODK� ELVQLV� NHSHUFD\DDQ�� VHKLQJJD

HNVLVWHQVLQ\D�KDUXV�MHODV������%DKZD�FDOO�FHQWHU

SXQ\D�DUWL�SHQWLQJ�VHEDJDL�EXNWL�EDKZD�QDVDEDK

ELVD� VHODOX� EHUNRPXQLNDVL� GHQJDQ� SHUXVDKDDQ�

1DVDEDK�� ELOD� SHUJL� NH� FDOO� FHQWHU�� SDVWL� LQJLQ

NHWHPX�PDQXVLD��,UPD�0HXWLD±�*0�&DOO�&HQWHU�	

6HUYLFH�4XDOLW\�%DQN�3HUPDWD��GDODP��6LPDWXSDQJ�

��������

3HUPDWD�7HO�PHQJHOROD�FDOO�FHQWHU� VHQGLUL�

GHQJDQ�DODVDQ�XQWXN�PHQMDJD�VWDQGDULVDVL�NXDOLWDV

6'0�� -LND� SHQJHORODDQ� FDOO� FHQWHU� � GHQJDQ

RXWVRXUFLQJ��PHUHND�NKDZDWLU�DNDQ�PHQGDSDWNDQ

6'0�\DQJ�WLGDN�VHVXDL�GHQJDQ�KDUDSDQ�PHUHND�

6DDW� LQL� 3HUPDWD�7HO�PHPLOLNL� ����DQ�6'0� ±

WHUPDVXN���KHDG����PDQDJHU�����VXSHUYLVRU��GDQ

VHNLWDU�����DJHQ��3DUD�DJHQ�\DQJ�GLEDJL�GDODP���±

��VKLIW�SHU�KDUL�LQL��VHEHOXP�EHULQWHUDNVL�GHQJDQ

QDVDEDK��WHODK�PHQMDODQL�EHUEDJDL�WUDLQLQJ��DQWDUD

ODLQ�� WHQWDQJ� SURGXFW� NQRZOHGJH�� SHQJHWDKXDQ

VLVWHP��FRPPXQLFDWLRQ� VNLOO� \DQJ� EDLN�� 'DODP

VHKDUL�� PHUHND� UDWD�UDWD� PHQHULPD� ������

FDOO�0HVNLSXQ�GHPLNLDQ��WLGDN�VHPXD�WHOHSRQ�\DQJ

GDWDQJ� ODQJVXQJ� DNDQ�PDVXN� NH� DJHQ�� NDUHQD

3HUPDWD�7HO�WHODK�EHUKDVLO�PHQJHGXNDVL�QDVDEDK

XQWXN� PHQJJXQDNDQ� PHVLQ� VDMD�� ELOD� LQJLQ

PHQDQ\DNDQ� KDO�KDO� UHGXQGDQ�EHUOHELK�OHELKDQ

VHSHUWL�VDOGR��$UWLQ\D��LQYHVWDVL�3HUPDWD�7HO�VXGDK

GDSDW�GLQLNPDWL�ROHK�SDUD�QDVDEDK��6HGDQJNDQ�SDUD

DJHQ�3HUPDWD��7HO�EHQDU�EHQDU�GLSHUVLDSNDQ�XQWXN

PHQHULPD�³NRPSODLQ�GDUL�SDUD�QDVDEDK´��3HOD\DQDQ

\DQJ� GLEHULNDQ� FDOO� FHQWHU� 3HUPDWD�7HO� \DQJ

EHURSHUDVL�VHMDN�WDKXQ������LQL�PHQFDNXS��LQIRU�

PDWLRQ� GHOLYHU\�� FXVWRPHU� FDUH�� FRPSODLQ� KDQ�

GOLQJ��SOXV�WUDQVDNVL��3HOD\DQDQ�LQL�GDSDW�GLSHUROHK

ROHK�QDVDEDK�PHODOXL�VLVWHP�,QWHUDFWLYH�9RLFH�5HF�

RJQL]HU� �,95�� � DWDX� PHODOXL�PDQXVLD�� 1DPXQ�

NKXVXV� WHQWDQJ� SHOD\DQDQ� ³NRPSODLQ´� DNDQ

GLWDQJDQL�PHODOXL�PDQXVLD�6'0�

37��*DUXGD�,QGRQHVLD��1RPRU�VHEXDK�FDOO

FHQWHU�PHPDQJ�JDPSDQJ�GLKDIDO�GDQ�PHPXGDKNDQ

SHODQJJDQ�XQWXN�PHQHOHSRQ��7DN�KHUDQ��PHVNLSXQ

NRQRQ� KDUJDQ\D� PDKDO�� VHMXPODK� FDOO� FHQWHU

EHUORPED�ORPED�XQWXN�PHQGDSDWNDQQ\D��,QL�SXOD

\DQJ� PHPEXDW� 37�� *DUXGD� ,QGRQHVLD� XQWXN

PHQJJDQWL�QRPRU�FDOO�FHQWHU�Q\D�GDUL�VHPXOD�����

����� ���� PHQMDGL� ����� �� ���� ����� *XQD

PHPSHUNHQDONDQ�QRPRU�FDQWLN�WHUVHEXW��37�*DUXGD

,QGRQHVLD�PHQJJHODU�VHGHUHWDQ�NDPSDQ\H��'DUL

PXODL� DFDUD� SHOXQFXUDQ�� LNODQ� GL� EDQGDUD�

SHQFDQWXPDQ�QRPRU�FDQWLN�WHUVHEXW�GL�NDUWX�QDPD

NDU\DZDQ�� VHKLQJJD� PHQMDGL� VSRQVRU

SHQ\HOHQJJDUDDQ�0LVV�8QLYHUVH���3XMREURWR�±�9LFH

3UHVLGHQW� &RUSRUDWH�&RPPXQLFDWLRQ� *DUXGD

,QGRQHVLD�GDODP�6LPDWXSDQJ�����������

1DPXQ�� NHXQJJXODQ�*DUXGD�&DOO� &HQWHU

�*&&���WLGDNODK�VHNDGDU�SXQ\D�QRPRU�FDQWLN�VDMD�
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SHODQJJDQ� MXJD� GLPDQMDNDQ� GHQJDQ� VHJXGDQJ

OD\DQDQ��0HUHND��XPSDPDQ\D��WLGDN�SHUOX�SDQLN

ELOD� WLED�WLED� LQJLQ� EHOL� WLNHW� GL� WHQJDK�PDODP�

0HUHND�WLQJJDO�SHQFHW�QRPRU�*&&��PDND�WLNHW�\DQJ

GLLQJLQNDQ� SXQ� DNDQ� GLSHUROHKQ\D�� 6HODLQ� LWX�

WUDQVDNVL�ELVD�SXOD�GLODNXNDQ�OHZDW�RQOLQH�SD\�

PHQW���'L�VLQL��SHODQJJDQ�GDSDW�PHPLOLK�VHQGLUL�

DSDNDK�SHPED\DUDQQ\D�DNDQ�GLODNXNDQ�PHODOXL

$70��LQWHUQHW�EDQNLQJ��SKRQH�EDQNLQJ��DWDX�PR�

ELOH� EDQNLQJ�� DWDX� FUHGLW� FDUG�� /D\DQDQ� \DQJ

GLEHULNDQ�*&&� LQL� WHUJRORQJ� OHQJNDS��+DO� LQL

PHQJLQJDW� 37� *DUXGD� ,QGRQHVD� LQJLQ

PHQJHPEDQJNDQ� FDOO� FHQWHU�Q\D� PHQMDGL�2QH

6WRS�6HUYLFH�EDJL�VHPXD�NHEXWXKDQ�SHODQJJDQQ\D�

\DQJ� DQWDUD� ODLQ� PHOLSXWL� OD\DQDQ� � MDGZDO

SHQHUEDQJDQ�� UHVHUYDVL�PHPHVDQ� WLNHW�SHVDZDW�

*DUXGD�)UHTXHQW�)O\HU��SKRQH�FKHFN�LQ��EDKNDQ

NRPSODLQ�� 6HPXDQ\D� GDSDW� GLODNXNDQ� GL� *&&

WHUVHEXW��*&&� GL�RXWVRXUFH�NDQ� NH�37�7HONRP

\DQJ�PHQJHOROD�WHNQRORJL�GDQ�6'0��0HVNLSXQ

SHQJHORODDQ�*&&�GHQJDQ�RXWVRXUFLQJ��QDPXQ�37

*DUXGD� PHQHWDSNDQ� VWDQGDU� OD\DQDQ� \DQJ

GLKDUDSNDQ��NXDOLWDV�6'0��VHUWD�VHUYLFH�OHYHO�Q\D�

3DUD�DJHQ�PHUHND�EHNDOL�GHQJDQ�ODWLKDQ�WHQWDQJ

SURGXFW�NQRZOHGJH��*&&�PHQHPSDWNDQ�VXSHUYL�

VRU�XQWXN�PHPRQLWRU�GDQ�PHQJHYDOXDVL�NLQHUMD

SDUD�DJHQ��*&&�GLDZDNL�ROHK�VHNLWDU�����DJHQ�\DQJ

GLEDJL�GDODP����VKLIW��SHU�KDUL��0DVLQJ�PDVLQJ

EHNHUMD�NXUDQJ�OHELK���MDP�VHKDUL��3DGD�VDDW�SHDN

WLPH�*&&�PHQHPSDWNDQ�����DJHQ�\DQJ�EHUWXJDV�

37�$VWUD�7R\RWD�0RWRU��0HQMXDO� SURGXN�

WHUXWDPD�\DQJ�EHUNDLWDQ�GHQJDQ�DIWHU�VDOHV�VHU�

YLFH� VHSHUWL� RWRPRWLI�� SHUOX� SHUKDWLDQ� \DQJ

EHUNHODQMXWDQ��$SDODJL�ELOD�SHODQJJDQQ\D�EHOXP

WHQWX�SXQ\D�NHSHQWLQJDQ�XQWXN�PHPEHOL��ELVD�VDMD

LD� GDWDQJ� NH� GHDOHU� KDQ\D� VHNHGDU� PHQFDUL

LQIRUPDVL�DZDO��VHKLQJJD�DGD�NHHQJJDQDQ�XQWXN

GDWDQJ��+DO�LWX�ELVD�GLKLQGDUL�GHQJDQ�KDGLUQ\D�FDOO

FHQWHU�7R\RWD�$VWUD�0RWRU� �7$0��� -DGL�� PLVL

SHUXVDKDDQ��LQJLQ�RSHQ�ODUJHU�ZLQGRZ� IRU�FXV�

WRPHU���PHPEXND�MHQGHOD�OHELK�OHEDU�VHOXDV�OXDVQ\D

EDJL�SHODQJJDQ��±�+DUVRQR�±�&XVWRPHU�6HUYLFH

0DQDJHU�7$0�

&DOO�FHQWHU�7$0�\DQJ�GLNHQDO�GHQJDQ�QDPD

7R\RWD�+RWOLQH� KDGLU� VHMDN� ����� \DQJ� DZDOQ\D

GLDUDKNDQ�XQWXN�PHQDQJDQL�DIWHU�VDOHV�VHUYLFH�

QDPXQ�NHPXGLDQ� GLNHPEDQJNDQ� GHQJDQ� QDPD

7R\RWD�+RWOLQH�SDGD�WDKXQ������GHQJDQ�QRPRU

FDOO�FHQWHU��������������/D\DQDQ�\DQJ�GLWDZDUNDQ

NHSDGD�SHODQJJDQ�WHUEDJL�NHGDODP�WLJD�EDJLDQ�

\DLWX������,QIRUPDVL�WHQWDQJ�SURGXN������,QIRUPDVL

WHQWDQJ� SHQMXDODQ� �\DQJ� PHQFDNXS� KDUJD�

MDULQJDQ�� ���� WLPLQJ� SHOXQFXUDQ� SURGXN� EDUX�

7R\RWD�+RWOLQH��EHURSHUDVL�GDUL�SXNXO�������KLQJJD

������:,%�DOLDV�MDP�NDQWRU�GHQJDQ���RUDQJ�DJHQ

�IXOO�WLPH���7HWDSL�VHEDJDL�DQWLVLSDVL��VHWLDS�KDUL�±

NHFXDOL�KDUL�6DEWX�GDQ�0LQJJX�±�GLWXJDVL�GXD�RU�

DQJ� SHWXJDV� DIWHU� RIILFH� KLQJJD� SXNXO� ������

6HODQMXWQ\D��GDUL�SXNXO��������������SDJL�GLVHGLDNDQ

YRLFH�UHFRUGLQJ�

*DUGD�2WR�$VXUDQVL��&XVWRPHU�6DWLVIDFWLRQ

,QGH[��&6,���*DUGD�2WR�VXGDK�PHQFDSDL�DQJND�����

DUWLQ\D� VHEDJDL� VHEXDK� SHUXVDKDDQ� DVXUDQVL

NHQGDUDDQ�EHUPRWRU��NHKDGLUDQQ\D�VXGDK�GLWHULPD

VHFDUD�EDLN�ROHK�NRQVXPHQ��%DQ\DN�IDNWRU�\DQJ

PHPHQJDUXKL� KDO� WHUVHEXW�� QDPXQ� VDODK� VDWX

SHQ\XPEDQJQ\D� DGDODK� GLYLVL� FDOO� FHQWHU�� 'L

*DUXGD�2WR��FDOO�FHQWHU�Q\D�EHUQDPD�³*DUGD�$NVHV

���MDP´��GHQJDQ�QRPRU�FDOO�FHQWHU��������������

6HVXDL� NDPSDQ\H� 3HDFH� RI� 0LQG� \DQJ

GLJHOLQGLQJNDQ�SHUXVDKDDQ�$VXUDQVL�$VWUD��*DUGD

2WR� PHQWHUMHPDKNDQQ\D� NH� GDODP� VWDUWHJL

SHOD\DQDQ�\DQJ�GLVHEXW�³5LDQJ´�±�ULQJNDV��DQGDO�

GDQ�PHQJHVDQNDQ��'HQJDQ�VWUDWHJL�LQL��*DUGD�2WR

LQJLQ�PHQJXEDK� SHUVHSVL� DVXUDQVL� NHQGDUDDQ

EHUPRWRU�PHQMDGL�PXGDK�GDQ�Q\DPDQ��$QQD�1RYL

±�&XVWRPHU�5HODWLRQ�0DQDJHU�*DUGD�2WR�GDODP

.XQWR�����������

&DOO� FHQWHU�PHQMDGL� VDQJDW� SHQWLQJ� NHWLND

PHPSHUKDWLNDQ� WLQJNDW� NHVLEXNDQ� PDV\DUDNDW

VHFDUD� XPXP�� GL�PDQD� ZDNWX�PHQMDGL� VDQJDW

EHUKDUJD�EDJL�PHUHND��2OHK�NDUHQD�LWX��*DUGD�2WR

VDQJDW�PHQJXWDPDNDQ�IDNWRU�³NHPXGDKDQ�DNVHV

NRQVXPHQ�NH�SHUXVDKDDQ´��6HEDE��FDOO�FHQWHU�WHODK

PHQMDGL�NHEXWXKDQ�GDODP�PHQ\HOHVDLNDQ�WUDQVDNVL

DWDXSXQ�XUXVDQ�XUXVDQ�SULEDGL�VHFDUD�FHSDW�GDQ

WXQWDV��7DKXQ�������WDKXQ�NHWLND�NHUXVXKDQ�VRVLDO

SHFDK�GL�PDQD�PDQD��FDOO�FHQWHU�*DUGD�$NVHV���

MDP��WLGDN�ODJL�PHQMDGL�FRVW�FHQWHU��PHODLQNDQ�PXODL

PHQMDGL�SURILW�FHQWHU�

37�8QLOHYHU�7EN��-LND�MHOL�PHQJDPDWL�VHFDUD

FHUPDW��NRQVXPHQ�SURGXN�SURGXN�8QLOHYHU�WLGDN
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DNDQ�NHVXOLWDQ�PHQFDUL�LQIRUPDVL�\DQJ�GLEXWXKNDQ�

'L� VHWLDS� NHPDVDQ� SURGXN�SURGXN� 8QLOHYHU

WHUFDQWXP�QRPRU������������������,QL�DGDODK�QRPRU

FDOO� FHQWHU� 8QLOHYHU� \DQJ� QDPDQ\D� ³6XDUD

.RQVXPHQ´��8QLOHYHU� PHPXWXVNDQ� XQWXN�PH�

QJHOROD�VHQGLUL�FDOO�FHQWHU�Q\D���LQ�KRXVH�FDOO�FHQ�

WHU��� GHQJDQ� DODVDQ�PHUHND� LQJLQ�PHPDVWLNDQ

EDKZD� SHOD\DQDQ� \DQJ� GLEHULNDQ� NHSDGD

SHODQJJDQ� DGDODK� PDNVLPDO�� VHODLQ� XQWXN

NHPXGDKDQ�GDODP�³SHQJRQWURODQ´��VHKLQJJD�ELOD

DGD� NRPSODLQ� GDUL� SHODQJJDQ� GDSDW� VHJHUD� GL

WLQGDNODQMXWL�

7HNQRORJL�\DQJ�GLJXQDNDQ�DGDODK�$&'��$X�

WRPDWLF�&DOO�'LVWULEXWLRQ���6LVWHP�LQL�PHPDVWLNDQ

SHPEDJLDQ�WHOHSRQ�LWX�PHUDWD�XQWXN�VHWLDS�RIILFHU�

-XPODK�DJHQ�\DQJ�PHQDQJDQL�FDOO�FHQWHU�WHUJRORQJ

WLGDN�EDQ\DN��KDQ\D���DJHQ�XQWXN�PHQDQJDQL�UDWD�

UDWD�FDOO��PDVXN�VHWLDS�KDUL�\DQJ�PHQFDSDL��������

EXDK�� 3DUD� DJHQ� WHUVHEXW� EXNDQODK� NDU\DZDQ

8QLOHYHU�PHODLQNDQ� RXWVRXUFH�� WHWDSL� SURVHV

UHNUXWPHQQ\D�PHOLEDWNDQ�8QLOHYHU�

37�7HONRPVHO���0HUXSDNDQ�SHUXVDKDDQ�\DQJ

FDOO� FHQWHU�Q\D� EHUQDPD� ³&$52/,1(

7(/.206(/´��\DQJ�PHOD\DQL�WLJD�RSHUDVL��\DLWX

NDUWX�+DOR�XQWXN�NRUSRUDWH�GHQJDQ�Q�QRPRU�FDOO

FHQWHU�Q\D�����GDQ�UHJXOHU������VHUWD�XQWXN�SURGXN

$6�GDQ�6LPSDWL�������'DUL�NHWLJD�RSHUDVL�WHUVHEXW�

SURGXN�6LPSDWL�\DQJ�SDOLQJ�EDQ\DN�PHQGDSDWNDQ

WDQJJDSDQ�GDUL�SDUD�SHODQJJDQQ\D��7HONRPVHO�LQL

PHUXSDNDQ� VDODK� VDWX� SHUXVDKDDQ� \DQJ� SDOLQJ

EDQ\DN� PHQJJXQDNDQ� RIILFHU� �NDU\DZDQ� �

-XPODKQ\D� PHQFDSDL� ������ RUDQJ� OHELK� DJHQ�

PHQJLQJDW�MXPODK�SHODQJJDQ�FDOO�FHQWHU�&DUROLQH

7HONRPVHO�EHUMXPODK����MXWD�RUDQJ�XQWXN�EHUEDJDL

OD\DQDQ��,QFRPLQJ�FDOO�VHKDUL�PHQFDSDL��������

�5LULQ�:LGD\UDQL� ±� *0� &XVWRPHU� 6HUYLFH

7HONRPVHO��GDODP�-DKDUL�����������

$ZDOQ\D�� FDOO� FHQWHU� 7HONRPVHO� WHUVHEXW

PHQJLNXWL�ORNDVL�NRWD�NRWD�GL�PDQD�7HONRPVHO�KDGLU�

GHQJDQ�PHQDZDUNDQ�KDQ\D�OD\DQDQ�LQIRUPDVL�GDQ

NHOXKDQ�� 3DGD� WDKXQ� ������ EDUXODK� GLODNXNDQ

SHQJHUXFXWDQ�GHQJDQ�PHQJJDEXQJNDQ�MXPODKQ\D

\DQJ� EDQ\DN� PHQMDGL� KDQ\D� HPSDW�� \DLWX� NRWD

0HGDQ��-DNDUWD��6XUDED\D��GDQ�%DQGXQJ�GHQJDQ

PHPEDQJXQ�VLVWHP�VHFDUD�OHQJNDS�GDQ�PHQDPEDK

ILWXU�ILWXU�OD\DQDQ� WHUEDUX���DQWDUD� ODLQ�OD\DQDQ

SHPED\DUDQ�NDUWX�+DOR�GDQ�SHUPLQWDDQ�DNWLYDVL��

VHUWD�DNVHVQ\D�GLEXND�VHODPD����MDP�SHU�KDUL��3DGD

WDKXQ� ������ 7HONRPVHO�PHUHQFDQDNDQ� XQWXN

PHQDPEDK�NDSDVLWDV��,QRYDVL�\DQJ�GLODNXNDQ�SDGD

SHUXEDKDQ�NDOL�LQL�WLGDN�KDQ\D�PHOD\DQL�LQERXQG

FDOO��WHWDSL�MXJD�RXWERXQG�FDOO��6HOXUXKQ\D�DNDQ

GL�RXWVRXUFH�NDQ� NH� SLKDN� ODLQ� �EDLN� RIILFHU�

PDQDMHPHQ��PDXSXQ�LQIUDVWUXNWXUQ\D���6HODPD�LQL�

RXWVRXUFH� KDQ\D� GLODNXNDQ� SDGD� NDU\DZDQ�

VHGDQJNDQ� PDQDMHPHQ� GDQ� LQIUDVWUXNWXUQ\D

GLWDQJDQL�VHQGLUL��&DOO�FHQWHU�GL�PDWD�37��7HONRPVHO

VDQJDW� SHQWLQJ� DUWLQ\D�� NDUHQD� PHQ\DQJNXW

SHOD\DQDQ�NHSDGD�SHODQJJDQ�<DQJ�PHPEHGDNDQ

FDOO�FHQWHU�&DUROLQH�7HONRPVHO�GHQJDQ�SHVDLQJ�

SHVDLQJQ\D�\DLWX�SDGD�SHODNVDQDDQQ\D�FDOO�FHQ�

WHU�\DQJ�GD\�WR�GD\�

*XQD�PHQDQJJXODQJL�WXUQ�RYHU�SDUD�RIILFHU

�NDU\DZDQ���37�7HONRPVHO�PHPEHULNDQ�HQFRXUDJH

GDQ� PHODNXNDQ� UHIUHVKLQJ� GDQ� PHPEHULNDQ

SHQJKDUJDDQ� NHSDGD� RSHUDWRU� WHUEDLN�� �0HUHND

GLEHUL����NDOL�JDML�WHUPDVXN�7+5�GDQ�FXWL�DNKLU

WDKXQ�

+RWOLQH�$,'6��&DOO�FHQWHU�WLGDN��GLJXQDNDQ

ROHK�SHUXVDKDDQ�SURILW�PRWLI�VDMD��WHWDSL�LD�MXJD

GDSDW� GLJXQDNDQ� ROHK� OHPEDJD� QRQSURILW� PRWLI

\DQJ�PHQJXVXQJ�PLVL�VRVLDO�VHSHUWL�\DQJ�GLODNXNDQ

ROHK�+RWOLQH�$,'6��VHEXDK�OHPEDJD�\DQJ�NKXVXV

PHOD\DQL�PDVDODK�$,'6��QDUNRED��GDQ�PDVDODK�

PDVDODK�VRVLDO�ODLQQ\D���6HMDUDK�+RWOLQH�$,'6�LQL

WLGDN�WHUOHSDV�GDUL�32.',686��.HORPSRN�6WXGL

.KXVXV��$,'6�\DQJ�GLGLULNDQ�SDGD�WDKXQ������

DQ��/HPEDJD�LQL�GLEHQWXN�NDUHQD�DGD�NHEXWXKDQ

PDV\DUDNDW� DNDQ� LQIRUPDVL� WHQWDQJ�$,'6�\DQJ

WHUXV�PHQLQJNDW��VHGDQJNDQ�OD\DQDQ�LQIRUPDVL�GL

UXPDK�VDNLW�GL�,QGRQHVLD�PDVLK�VDQJDW�WHUEDWDV�

'DUL�PDVDODK�WHUVHEXW��WHUFHWXV�LGH�GDUL�NHORPSRN

WHUVHEXW�XQWXN�PHPEXDW�KRWOLQH�$,'6��3DGD�WDKXQ

������ LGH� WHUVHEXW� EHUKDVLO� GLZXMXGNDQ� EHUNDW

NHUMDVDPD�32.',686�GHQJDQ� UDGLR�3UDPERUV�

7HONRP�GDQ�0XOWLSRODU� �.XUQLDZDQ�5DKPDGL�

3URMHFW�0DQDJHU� 32.',686�$,'6�� GDODP

6LPDWXSDQJ��$NEDU�����������

$GDSXQ�OD\DQDQ�\DQJ�GLEHULNDQ�+RWOLQH�$,'6

WHUVHEXW��DQWDUD�ODLQ��OD\DQDQ�NRQVHOLQJ��LQIRUPDVL

$,'6��LQIRUPDVL�WHQWDQJ�GRNWHU�WHUDSL�$,'6��VHUWD

REDW� \DQJ� GLJXQDNDQ� XQWXN�PHQJREDWL�$,'6�
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+RWOLQH�$,'6�GLEXND�VHWLDS�KDUL�GDQ�WHUGLUL�GDUL��

OLQH�VHKLQJJD�GDSDW�PHQHULPD���SHQHOHSRQ�VHFDUD

EHUVDPDDQ��$JHQQ\D� WLGDN� EDQ\DN��FXPD� WXMXK

RUDQJ� NRQVHORU�� 3DUD� NRQVHORU� WHUVHEXW� DGDODK

DQJJRWD� OHPEDJD� 32.',686� \DQJ� PHPLOLNL

SHQJHWDKXDQ� GDQ� NHPDPSXDQ� VHEDJDL� VHRUDQJ

NRQVHOHU��0HUHND� WHODK�PHODOXL� SHODWLKDQ� GHPL

SHODWLKDQ� WHQWDQJ� NRQVHOLQJ�� REDW�REDWDQ�� GDQ

SHQDWDODNVDQDDQ�+,9�$,'6�� 3DUD� NRQVHOHU� LQL

VDQJDW�PHQMDJD�NHUDKDVLDDQ�SHODQJJDQQ\D�

����� 3HUXVDKDDQ�3URYLGHU� &DOO�&HQWHU

3HUXVDKDDQ�,QIRPHGLD�1XVDQWDUD�PHUXSDNDQ

VDODK� VDWX� SURYLGHU� FDOO� FHQWHU� \DQJ� SDOLQJ

EHUSHQJDUXK�GL�LQGXVWUL�LQL��.HNXDWDQQ\D�DGD�SDGD

WHNQRORJL��6'0��GDQ�SURVHV��6HMXPODK�SHUXVDKDDQ

EHVDU�WHODK�PHQMDGL�NOLHQQ\D��VHSHUWL�6RQQ\�(ULFVRQ

XQWXN�OD\DQDQ�FXVWRPHU�VHUYLFH��%DQN�$%1�$PUR

GDQ�%DQN�1LDJD�XQWXN�OD\DQDQ�SKRQH�EDQNLQJ�

.LQL�FDOO�FHQWHU�PHUHND�WHODK�PHOD\DQL��VHNLWDU���

SHUXVDKDDQ�GHQJDQ����PDFDP�OD\DQDQ�

1RPRU�DNVHV�OD\DQDQ�FDOO�FHQWHU�\DQJ�GLNHOROD

,QIRPHGLD�FXNXS�EHUDJDP�VHVXDL�GHQJDQ�SLOLKDQ

\DQJ�GLLQJLQNDQ�ROHK�NOLHQQ\D��$GD�QRPRU�ELDVD�

OLPD�GLJLW�����;;���WRO�IUHH�������±�;;;�±;;;��

GDQ�XQLFDOO�������±;;;�±�;;;���-HQLV�OD\DQDQ

\DQJ�GLEHULNDQ�WHUGLUL�GDUL�OD\DQDQ�LQERXQG�GDQ

RXWERXQG�� 6HGDQJNDQ� IDVLOLWDV� \DQJ� GLVHGLDNDQ

WHUGLUL�GDUL�JHGXQJ��SHUDQJNDW�KDUGZDUH��VRIWZDUH�

MDULQJDQ�NRPXQLNDVL�GDWD�	�YRLFH��VHUWD�6'0��6'0

GL�PDWD�,QIRPHGLD�PHUXSDNDQ�DODW�XWDPD�FDOO�FHQ�

WHU��6HEDE��PHPEDQJXQ�FDOO�FHQWHU�EHUDUWL� MXJD

PHPEDQJXQ�6'0��\DQJ��PHPLOLNL�NHPDPSXDQ

EHUNRPXQLNDVL� \DQJ� EDLN��PHQJXDVDL� SURGXN�

PHQJDWDVL�SHUPDVDODKDQ�SHODQJJDQ��VHUWD�KDUXV

PHQJXDVDL�WDWD�EDKDVD�\DQJ�EDLN�

6HODLQ�XQJJJXO�GDODP�6'0�\DQJ�GLPLOLNL�

,QIRPHGLD�MXJD�PHPLOLNL�WHNQRORJL�FDOO�FHQWHU�\DQJ

FDQJJLK��GL�PDQD�LD�PHPLOLNL�WHNQRORJL�FDOO�FHQWHU

'LJLWDO�	�3%;��&06��,95��&7,��&'5��9RLFH�5H�

FRUGLQJ��VHUWD�'%�6HUYHU�	�$SSOLFDWLRQ�

8QWXN�NH�GHSDQ��WHNQRORJL�FDOO�FHQWHU��DNDQ

EHUEHVHU�GDUL�'LJLWDO�NH�,3�%DVH��GDQ�LVWLODK�FDOO

FHQWHU�DNDQ�EHUEHVHU�PHQMDGL��PXOWLPHGLD�FRQWDFW

FHQWHU�� 3HUXVDKDDQ� ,QIRPHGLD� VXGDK

PHQJDQWLVLSDVL�SHUXEDKDQ�WHUVHEXW�GHQJDQ�PHQJ

XSJUDGH�SHUDQJNDW�SHUDQJNDW�GLJLWDO��PHQMDGL�,3

%DVH�GL�EHEHUDSD�ORNDVL��GDQ�FDOO�FHQWHU�,QIRPHGLD

WHODK�EHUXEDK�PHQMDGL�&RQWDFW�&HQWHU�,QIRPHGLD�

�����7UHQ�&RQWDFW� &HQWHU� GL�$VLD�3DVLILN

$VLD�3DVLILN�PHUXSDNDQ�NDZDVDQ�\DQJ�GLQDPLV�

6HEDJDL� VHEXDK�EORN�SHUGDJDQJDQ��NDZDVDQ� LQL

FXNXS�GLSHUKLWXQJNDQ��*HOLDW�SDVDUQ\D�SXQ�GDUL

WDKXQ�NH�WDKXQ�WHUXV�PHQLQJNDW��1HJDUD�QHJDUD�

VHSHUWL�-HSDQJ��&LQD��.RUHD��6LQJDSXUD��GL\DNLQL

PHUXSDNDQ�SHQGRURQJ�WXPEXKQ\D�SDVDU�GL�$VLD

3DVLILN��3HUNHPEDQJDQQ\D�WLGDN�KDQ\D�GDUL�VLVL

RXWSXW�\DQJ�GLKDVLONDQ��QDPXQ�MXJD�LQIUDVWUXNWXU

SHPDVDUDQQ\D� \DQJ� VHPDNLQ� FDQJJLK� GHQJDQ

GXNXQJDQ�WHNQRORJL�LQIRUPDVL�\DQJ�PHPDGDL�

&DOO�FHQWHU�\DQJ�VHULQJ�MXJD�GLQDPDNDQ�FRQ�

WDFW�FHQWHU�DWDX�FXVWRPHU�LQWHUDFWLRQ�FHQWHU��SDGD

LQWLQ\D�� DGDODK� SXVDW� SHOD\DQDQ� SHODQJJDQ�

$ZDOQ\D��GLVHEXW�FDOO�FHQWHU�NDUHQD�NRQWDN�GHQJDQ

SHODQJJDQ������PHODOXL�WHOHSRQ��1DPXQ�GHZDVD

LQL��GHQJDQ�WHNQRORJL�LQIUDVWUXNWXU�WHOHSRQ�\DQJ

WHUXV�EHUNHPEDQJ��GHQJDQ�PHQHUDSNDQ�,QWHOHJHQW

QHWZRUN�±�\DQJ�VDODK�VDWX�SHQHUDSDQQ\D�DGDODK

QRPRU� EHEDV� SXOVD� ������ ±� VDPSDL� NHSDGD

SHQJHPEDQJDQ�YRLFH�QHWZRUN�ROHK�&,6&2�,3&&

�,QWHUQHW� 3URWRFRO� &RQWDFW� &HQWHU��� GL� PDQD

NRPXQLNDVL�VXDUD�VXGDK�PHPDQIDDWNDQ�WHNQRORJL

LQWHUQHW�

6DWX�KDO�\DQJ�PHQDULN�GDODP�SHUNHPEDQJDQ

LQGXVWUL�FRQWDFW�FHQWHU�GL�NDZDVDQ�$VLD�3DVLILN

DGDODK�DGDQ\D�XSD\D�PHQJJHVHU�FRQWDFN�FHQWHU

PHQMDGL�EDJLDQ�GDUL�VWUDWHJL�ELVQLV�GHQJDQ�FDUD

PHOLKDW�FRQWDFW�FHQWHU�VHEDJDL�SURILW�FHQWHU��EXNDQ

ODJL� VHEDJDL� FRVW� FHQWHU�� +DO� WHUVHEXW� GDSDW

GLODNXNDQ�ELOD�VHWLDS�NDOL�WHOHSRQ�DGD�SHPED\DUDQ

�*KR]DOL������������

6HODQMXWQ\D�� *KR]DOL�PHQJDWDNDQ� EDKZD

PHQXUXW� GDWD� \DQJ� GLULOLV� )URVW�	� 6XOOLYDQ±

NRQVXOWDQ�GDQ�ELUR� ULVHW�SHPDVDUDQ�SDGD� WDKXQ

������ � LQGXVWUL� FRQWDFW� FHQWHU� GL�$VLD� 3DVLILF

PHQJDODPL�SHQLQJNDWDQ�\DQJ�FXNXS�EDJXV��+DO

LQL�WDPSDN�EXNDQ�VDMD�GDUL�MXPODK�FRQWDFW�FHQWHU�

WHWDSL� MXJD� GDUL� MXPODK� DJHQQ\D��6HODLQ� NDUHQD

IDNWRU� PHQLQJNDWQ\D� SHQDQJDQDQ� OD\DQDQ

SHODQJJDQ�\DQJ�OHELK�EDLN��SHUWXPEXKDQ�WHUVHEXW

MXJD�GLGRURQJ�ROHK�IHQRPHQD�JOREDO�RXWVRXUFLQJ
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FRQWDFW�FHQWHU�

'DODP�SHQJHORODDQ�FRQWDFW�FHQWHU��EDQ\DN

SHUXVDKDDQ�GL�$VLD�3DVLILN�OHELK�PHPLOLK�PHODNXNDQ

VHZD� NH� SLKDN� NHWLJD�� +DO� LQL� WDPSDN� GDUL

PHQLQJNDWQ\D�SHUPLQWDDQ�RXWVRXUFLQJ�GL�QHJDUD�

QHJDUD� -HSDQJ��$XVWUDOLD�� VHUWD�.RUHD� 6HODWDQ�

2XWVRXUFLQJ�PHUXSDNDQ�SLOLKDQ�VWUDWHJLV�XQWXN

OHELK�HIHNWLI�GDQ�HILVLHQ�VHKLQJJD�SHUXVDKDDQ�ELVD

OHELK�IRNXV�SDGD�FRUH�EXVLQHVV�Q\D�

3DGD�WDKXQ�������EHEHUDSD�NHORPSRN�LQGXVWUL

±�VHSHUWL��SHUEDQNDQ��MDVD�NHXDQJDQ��DVXUDQVL��\DQJ

GLLNXWL�ROHK�SHUXVDKDDQ�7HOHNRPXQLNDVL�GDUL�,7�±

PHUXSDNDQ�NRQWULEXWRU�XWDPD�GDODP�MXPODK�FRQ�

WDFW�FHQWHU�VHDWV�GL�$VLD�3DVLILN��.HEXWXKDQ�DNDQ

IDVLOLWDV�FRQWDFW�FHQWHU�XQWXN�OD\DQDQ�SHODQJJDQ

GL�LQGXVWUL�LQL�PHQLQJNDW�VHFDUD�VLJQLILNDQ��GL�PDQD

SHUDQDQQ\D�WHUKDGDS� WRWDO� VHDWV�GL�$VLD�3DVLILN

PHQFDSDL�KDPSLU������/HPEDJD�SHPHULQWDKDQ�

OHPEDJD�SHQGLGLNDQ��VHUWD��OHPEDJD�ULWHO�PHUXSDNDQ

NHORPSRN�ODLQ�\DQJ�WHQJDK�PHQJDODPL�WUHQ�XQWXN

PHPDQIDDWNDQ� FRQWDFW� FHQWHU� � GDODP� UDQJND

PHPSHUEDLNL�FXVWRPHU�VHUYLFH�

(UD�SHUVDLQJDQ�\DQJ�NHWDW�WHODK�PHQGRURQJ

EDQ\DN� SHUXVDKDDQ� XQWXN� WHUXV� PHQHUXV

PHPSHUWDKDQNDQ�SHODQJJDQQ\D��+DO�LQLODK�\DQJ

PHQGRURQJ�LQGXVWUL�FRQWDFW�FHQWHU� �GL�NDZDVDQ

$VLD�3DVLILN�WHUXV�WXPEXK�GDQ�PHPLOLNL�WUHQ�FXNXS

EDJXV�� 3HUWXPEXKDQ� LQL� MXJD� GLGRURQJ� ROHK

EHUNHPEDQJQ\D�MDVD�RXWVRXUFLQJ�GL�NDZDVDQ�$VLD

3DVLILN�� VHSHUWL�� GL� ,QGLD�GDQ�)LOLSLQD�� 6DDW� LQL�

VHPDNLQ� EDQ\DN� SHUXVDKDDQ� \DQJ� PHODNXNDQ

RXWVRXUFLQJ� VDPSDL� OLQWDV� QHJDUD� �RIIVKRULQJ��

&RQWRK��EHEHUDSD�SHUXVDKDDQ�-HSDQJ�GDQ�.RUHD

PHODNXNDQ� RIIVKRULQJ� NH�&LQD�� -DGL�� FRQWDFW

FHQWHUQ\D� PHQ\HZD� GDUL� SHUXVDKDDQ� &LQD�

3HUXVDKDDQ�6LQJDSXUD�PHODNXNDQ�RIIVKRULQJ��GL

PDQD� FRQWDFW� FHQWHU� Q\D� EHUDGD� GL�0DOD\VLD�

3HUXVDKDDQ�$XVWUDOLD�FRQWDFW�FHQWHU�Q\D�EHUDGD

GL�,QGLD�GDQ�)LOLSLQD�

�����$QDOLVLV�&DOO� &HQWHU� VHEDJDL�$ODW

� � � � � �.RPXQLNDVL�3HPDVDUDQ�$EDG���

7HODK�GLNHPXNDNDQ��EDKZD��GL�DEDG�NH����LQL

GHQJDQ�VHPDNLQ�EHUNHPEDQJQ\D��GXQLD�LQIRUPDVL

WHODK�PHQ\HEDENDQ� NHEXWXKDQ� GDQ� NHLQJLQDQ

NRQVXPHQ�PHQMDGL�VHPDNLQ�NRPSOHNV��VHPDNLQ

EDQ\DN�WXQWXWDQ�NRQVXPHQ�WHUKDGDS�SHQDZDUDQ

SHUXVDKDDQ��.RQGLVL� VHSHUWL� LQL�PDX� WLGDN�PDX

KDUXV� GLVLNDSL� GHQJDQ� ELMDNVDQD� ROHK� SDUD

SURGXVHQ��3HUXVDKDDQ�\DQJ�SHGXOL�DNDQ�NHSXDVDQ

SHODQJJDQ� DNDQ� WHUXV�PHQHUXV� PHPIDVLOLWDVL

NHPXGDKDQ� DNVHV� SHODQJJDQ� NH� SHUXVDKDDQ�

'HQJDQ� EHUNHPEDQJQ\D� VRIW� ZDUH� GDWDEDVH

SHODQJJDQ��VHNDUDQJ�FDOO�FHQWHU�GDSDW�GLJXQDNDQ

VHFDUD�DNWLI�ROHK�SHUXVDKDDQ�XQWXN�PHQJKXEXQJL

SHODQJJDQ�

0HPEDQJXQ� FDOO� FHQWHU� \DQJ� EDLN

PHPEXWXKNDQ�WLGDN�VDMD�LQYHVWDVL�\DQJ�EHVDU��EDLN

XQWXN� LQIUDVWUXNWXU��PDXSXQ� XQWXN�6'0� \DQJ

EHUNXDOLWDV��1DPXQ�PDQIDDW�\DQJ�GLSHUROHK�GDUL

FDOO� FHQWHU� WHUVHEXW�� SHUXVDKDDQ� DNDQ�PDPSX

EHUNRPXQLNDVL� VHFDUD� ODQJVXQJ� GHQJDQ

SHODQJJDQ��VHKLQJJD��DNDQ�PHQLQJNDWNDQ�NHSXDVDQ

SHODQJJDQ�� \DQJ� SDGD� DNKLUQ\D� DNDQ� WHUMDOLQ

KXEXQJDQ�MDQJND�SDQMDQJ�GHQJDQ�SHODQJJDQQ\D�

8QWXN�PHPEDQJXQ�FDOO�FHQWHU�GL�,QGRQHVLD�

GL� PDQD� PD\RULWDV� SHUXVDKDDQQ\D� DGDODK

SHUXVDKDQ� 8VDKD�0HQHQJDK� .HFLO� GDQ�0LNUR

�80.0�� PHUXSDNDQ� KDO� \DQJ� PDVLK� VXOLW

GLODNXNDQ��$GD�EHEHUDSD�DODVDQ�PHQJDSD�80.0

EHOXP�PHPLOLNL�FDOO�FHQWHU��DQWDUD�ODLQ�PHUHND�EHOXP

WHUELDVD� GHQJDQ� LQIRUPDWLRQ� WHFKQRORJ\� �,7��

PHUHND�EHOXP�PHQJDQJJDS�SHQWLQJ�NHEHUDGDDQ

FDOO� FHQWHU��PHUHND�PHUDVD� WHUODOX� EHUDW� XQWXN

PHPEDQJXQ�FDOO�FHQWHU��PHUHND�EHOXP�PHQ\DGDUL

EDKZD� EHWDSD� SHQWLQJQ\D� VHEXDK� FDOO� FHQWHU

VHEDJDL� PHGLD� SHUXVDKDDQ� EHUNRPXQLNDVL

ODQJVXQJ�GHQJDQ�SHODQJJDQQ\D�� VHKLQJJD�DNDQ

WHUMDOLQ� KXEXQJDQ� MDQJND� SDQMDQJ� GHQJDQ

SHODQJJDQQ\D���VHUWD�DNDQ�PHQLQJNDWNDQ�NHSXDVDQ

PHUHND�WHUKDGDS�NLQHUMD�SHUXVDKDDQ�

*XQD�PHQJDWDVL� KDO� WHUVHEXW�� GLSHUOXNDQ

XSD\D�XSD\D�\DQJ�GLODNXNDQ�ROHK�SHPHULQWDK�GDQ

OHPEDJD�OHPEDJD� QRQSHPHULQWDK�� VHODLQ

PHPEHULNDQ�EDQWXDQ�SHQGLULDQ�FDOO�FHQWHU��MXJD

PHPEHULNDQ�SHQJHWDKXDQ�WHQWDQJ�SHQWLQJQ\D�FDOO

FHQWHU� VHEDJDL�PHGLD�PHQLQJNDWNDQ� NHSXDVDQ

SHODQJJDQ�PHUHND��PH\DNLQNDQ�PHUHND�EDKZD�OHELK

EDQ\DN�PDQIDDW�\DQJ�DNDQ�PHUHND�SHUROHK�GHQJDQ

PHPLOLNL��FDOO�FHQWHU�GDULSDGD�ELD\D�\DQJ�KDUXV

PHUHND�NHOXDUNDQ�



���5DWLK�7UHVQDWL��&DOO� &HQWHU�6HEDJDL�$ODW�.RPXQLNDVL� 3HPDVDUDQ� GL�$EDG� ��

7HUDNUHGLWDVL�'LUMHQ�'LNWL��6.�1R�����',.7,�.HS�����

�� .HVLPSXODQ

&DOO� FHQWHU� SDGD� LQWLQ\D�PHUXSDNDQ� SXVDW

OD\DQDQ� SHODQJJDQ�� \DQJ� SDGD� DZDOQ\D� NRQWDN

SHODQJJDQ������PHQJJXQDNDQ�WHOHSRQ��NHPXGLDQ

GHQJDQ� EHUNHPEDQJQ\D� WHNQRORJL�� PXQFXODK

LQWHOHJHQW� QHWZRUN� \DQJ� VDODK� VDWX� DSOLNDVLQ\D

PHQJJXQDNDQ�QRPRU�EHEDV�SXOVD��&DOO�FHQWHU�\DQJ

PHUXSDNDQ� EDJLDQ� GDUL� FRQWDFW� FHQWHU� SDGD

GDVDUQ\D��PHUXSDNDQ�DODW�SHPDVDUDQ�ODQJVXQJ�

\DQJ� GL\DNLQL� PDPSX�PHPEDQJXQ� KXEXQJDQ

MDQJND�SDQMDQJ�GHQJDQ�SHODQJJDQ�

7XMXDQ�FDOO�FHQWHU�SHUWDPD�WDPD�DGDODK�XQWXN

PHPEHULNDQ�VXDWX�PHGLD�EXDW�SDUD�NRQVXPHQ�DWDX

SDVDU� VDVDUDQ� EHUELFDUD� GHQJDQ� SHUXVDKDDQ�

6HKLQJJD�SHUXVDKDDQ�DNDQ�PDPSX�PHQDPSXQJ�DSD

NHLQJLQDQ�GDQ�KDUDSDQ�SDUD�NRQVXPHQ�WHUKDGDS

SURGXN�SURGXN�SHUXVDKDDQ��'HQJDQ�PHQJHWDKXL

KDUDSDQ� GDQ� NHLQJLQDQ� SDUD� NRQVXPHQ��PDND

SHUXVDKDDQ�PHUXSDNDQ�SHOXDQJ�XQWXN�PHODNXNDQ

LQRYDVL��SHQLQJNDWDQ�PXWX�SURGXN��'HQJDQ�NDWD

ODLQ��NHEHUDGDDQ�FDOO�FHQWHU�GL\DNLQL� ROHK�SDUD

SURGXVHQ�DNDQ�PDPSX�PHQLQJNDWNDQ�NHSXDVDQ

SHODQJJDQ�� GHQJDQ� DODVDQ�� ���� %LD\D� NRQWDN

VHRUDQJ� SHODQJJDQ� NH� SHUXVDKDDQ� OHELK�PXUDK

GLEDQGLQJNDQ�GHQJDQ�PHQ\HGLDNDQ�ZDNWX�NKXVXV

EDJL� SHODQJJDQ� XQWXN� GDWDQJ� NH� SHUXVDKDDQ�

%HJLWX�MXJD��EDJL�SHUXVDKDDQ��PDNLQ�EDQ\DN�WHPSDW

OD\DQDQ�GLVHGLDNDQ��PDND�ELD\D�LQYHVWDVL�GDQ�ELD\D

RSHUDVLRQDO�PHQMDGL�VHPDNLQ�PDKDO��'HQJDQ�FDOO

FHQWHU�� ELD\D� � SHOD\DQDQ� SHU� SHODQJJDQ� GDSDW

GLWHNDQ� GDODP� MDQJND� PHQHQJDK� GDQ� MDQJND

SDQMDQJ�� ���� .DUHQD� � DNVHV� SHODQJJDQ� NH

SHUXVDKDDQ��OHELK�FHSDW�GDQ�OHELK�PXUDK��PDND

SHODQJJDQ�\DQJ�GLOD\DQL�GHQJDQ�WXQWDV�DNDQ�MDXK

OHELK�SXDV��NDUHQD�WHODK�PHQGDSDWNDQ�YDOXH��\DQJ

GLLQJLQNDQ�� -DGL��PDQIDDW� \DQJ� GLSHUROHK� GDUL

PHPLOLNL�FDOO�FHQWHU�OHELK�EHVDU�GDULSDGD�ELD\D�\DQJ

GLNHOXDUNDQ�� ���� 3HODQJJDQ� \DNLQ� DNDQ

SURIHVLRQDOLVPH�SHUXVDKDDQ�\DQJ�PHPLOLNL�FDOO

FHQWHU��VHKLQJJD�GDSDW��PHQLQJ�NDWNDQ�FLWUD�SRVLWLI

SHUXVDKDDQ�GLEHQDN�SHODQJJDQ�

'DIWDU�3XVWDND

$JXQJ��<XOLDQD��������³3HQGHNDWDQ�\DQJ�SDOLQJ

&HVSOHQJ�DGDODK�OHZDW�([SHULHQWLDO�0DUNHW�

LQJ�´�0DMDODK�0DUNHWLQJ��1R������9��)HEUXDUL�

������KOP�����

*KR]DOL��$QDQJ��������³7UHQ�&RQWDFW�&HQWHU�'L�$VLD

3DVLILN�´�0DMDODK�0DUNHWLQJ�� �1R�� ����9�

)HEUXDUL�������KOP�����

,QGUDMLW��5LFKDUG�(NR��������³+DUXV�%LVD�%H\RQG

([SHFWDWLRQ�´�0DMDODK�0DUNHWLQJ���1R�����9,�

)HEUXDUL��������KOP�����

-DKDUL��7DMZLQL��������³,QYHVWDVL�0LOLDUDQ�7DQSD

+DVLO"´�0DMDODK�0DUNHWLQJ�� 1R����� 9,�

)HEUXDUL��������KOP������������������

.HULQ�5RJHU�$����3HWHUVRQ��5REHUW�$��������6WUDWH�

JLF�0DUNHWLQJ�3UREOHPV�� &DVHV� DQG�&RP�

PHQWV��6L[WK�(GLWLRQ��0DVVDFKXVHWWV��$OO\�DQG

%DFRQ�$�'LYLVLRQ�RI�6LPRQ�	�6FKXVWHU��,QF�

.RWOHU�3KLOLS�*DU\�$PVWURQJ��������3ULQFLSOHV�2I

0DUNHWLQJ��1LQWK�(GLWLRQ�1HZ�-HUVH\��3UHQWLFH

+DOO��,QF�

.RWOHU�3KLOLS�� ������0DUNHWLQJ� 0DQDJHPHQW�

$QDO\VLV�� 3ODQQLQJ�� ,PSOHPHQWDWLRQ� DQG

&RQWURO���0LOOHQLXP�(GLWLRQ��86$��3UHQWLFH

+DOO�,QF�

.XQWR�$$�� ������ ³.HPXGDKDQ� $NVHV

'LXWDPDNDQ�´��0DMDODK�0DUNHWLQJ��1R�����

9,��-XQL��������KOP�����

6LPDWXSDQJ��'DYLG��0LUDQGD�+XWDJDOXQJ�������

³/D\DQDQ�-XJD�+DUXV�&DQWLN�´�0DMDODK�0DU�

NHWLQJ��1R������9,��-XQL�������KOP�������������

6LPDWXSDQ��'DYL��5RILDQ�$NEDU��������.HUDKDVLDDQ

,GHQWLWDV�6DQJDW�'LMDJD��0DMDODK�0DUNHWLQJ�

1R������9,��-XQL�������KOP�����
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