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PENDaHULUaN

,QYHVWDVL�PHUXSDNDQ�KDO�\DQJ�SHQWLQJ�EDJL�SHUHNR-
QRPLDQ�VXDWX�QHJDUD�� ,QYHVWDVL�PHPLOLNL�SHQJDUXK�
WHUKDGDS�SHUWXPEXKDQ� HNRQRPL� VXDWX�QHJDUD�� ,Q-
YHVWDVL�GDODP�DUWL�SHPEHQWXNDQ�PRGDO�DNDQ�PHQLQ-
JNDWNDQ�MXPODK�EDUDQJ�GDQ�MDVD�\DQJ�GLSURGXNVL�VH-
KLQJJD�PHQLQJNDWNDQ�MXPODK�RXWSXW�QDVLRQDO��2XWSXW�
QDVLRQDO�\DQJ�PHQLQJNDW�DNDQ�PHQLQJNDWNDQ�ODMX�SHU-
WXPEXKDQ�HNRQRPL�EDLN�GDUL�VLVL�DQJND�SHUVHQWDVHQ\D�
PDXSXQ�VLVL�NXDOLWDVQ\D��)DLVDO�GDQ�+DULV�����������
'XPDLU\� ������ �� �����PHQMHODVNDQ� FDUD�PHOLKDW�

SHUNHPEDQJDQ�LQYHVWDVL�GHQJDQ�WLJD�FDUD��\DLWX�GHQ-
JDQ� ��PHOLKDW�NRQWULEXVL�SHPEHQWXNDQ�PRGDO� WHWDS�
EUXWR� GDODP� NRQWHNV� DJUHJDW��PHQJDPDWL� GDWD� LQ-
YHVWDVL�\DQJ�GLODNXNDQ�ROHK�SLKDN�VZDVWD��GDQ�PHOLKDW�
SHUNHPEDQJDQ�GDQD�LQYHVWDVL�\DQJ�GLVDOXUNDQ�SLKDN�

SHUEDQNDQ��'XPDLU\��������������PHQJDUWLNDQ�SHP-
EHQWXNDQ�PRGDO�WHWDS�EUXWR�VHEDJDL�SHQJDGDDQ��SHP-
EXDWDQ�DWDX�SHPEHOLDQ�EDUDQJ�PRGDO�EDUX�PDXSXQ�
EHNDV�GDUL�GDODP�DWDX�OXDU�QHJHUL�\DQJ�EHUXSD�EDUDQJ�
WDKDQ� ODPD�\DQJ�GLJXQDNDQ�GDODP�SURVHV�SURGXNVL�
GDQ�PHPSXQ\DL�XPXU�SHPDNDLDQ�VHODPD�VDWX�WDKXQ�
DWDX�OHELK��
3HUNHPEDQJDQ�LQYHVWDVL�DJUHJDW�GL�,QGRQHVLD�WHUXV�

PHQXQMXNNDQ�SHQLQJNDWDQ�VHODPD����WDKXQ�WHUDNKLU�
LQL��,QGRQHVLD�VHEDJDL�VDODK�VDWX�QHJDUD�EHUNHPEDQJ�
PDVLK�EDQ\DN�PHPHUOXNDQ� LQYHVWDVL�XQWXN�PHQLQJ-
katkan  produktivitas ekonominya.
+DUYH\�/HLEHQVWHLQ�GDODP�-KLQJDQ�������������PH-

Q\DWDNDQ�GDODP�WHVLVQ\D�EDKZD�QHJDUD�EHUNHPEDQJ�
EHUDGD�SDGD� WLQJNDW�NHVHLPEDQJDQ�SHQGDSDWDQ�SHU�
NDSLWD��\DQJ�UHQGDK�NDUHQD�NHNXUDQJDQ�PRGDO��5DWD�
UDWD�QHJDUD�EHUNHPEDQJ�PHPLOLNL� LQYHVWDVL� VHEHVDU�
��� �� ���GDUL� SHQGDSDWDQ� QDVLRQDOQ\D�� VHGDQJNDQ�
QHJDUD�PDMX�PHPLOLNL� LQYHVWDVL� VHEHVDU� ����������
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GDUL�SHQGDSDWDQ�QDVLRQDOQ\D�
3URVHV� SHUWXPEXKDQ� LQYHVWDVL� GLSHQJDUXKL� ROHK�

faktor ekonomi dan non ekonomi. Faktor ekonomi 
VHSHUWL�NXUV��LQÀDVL��VXNX�EXQJD��3'%��SHUWXPEXKDQ�
HNRQRPL��NHELMDNDQ�¿VNDO�� ODED�SHUXVDKDDQ�GDQ� ODLQ�
VHEDJDLQ\D��$GDSXQ� IDNWRU�QRQ�HNRQRPL�VHSHUWL�NH-
DGDDQ�VRVLDO��EXGD\D�GDQ�SROLWLN��ELURNUDVL�� IDVLOLWDV�
EDJL�LQYHVWRU��SHQFLWUDDQ�ZLOD\DK��LQIUDVWUXNWXU���GDQ�
ODLQ�VHEDJDLQ\D���
3HPHULQWDK� ,QGRQHVLD�PHODOXL�%DGDQ�.RRUGLQDVL�

3HQDQDPDQ�0RGDO��%.30��PHQJDPELO�EHUEDJDL�NHEL-
MDNDQ�XPXP�VHEDJDL�XSD\D�SHQLQJNDWDQ�LQYHVWDVL��.H-
ELMDNDQ�WHUVHEXW�DQWDUD�ODLQ�EHUXSD��6XSDQFDQD��������
�� ����3HPEHULDQ�SHOD\DQDQ�SULPD�\DQJ�GLZXMXGNDQ�
GHQJDQ�3HQHUDSDQ�7HUSDGX�6DWX�3LQWX��3763��\DQJ�
GLGXNXQJ�GHQJDQ�6LVWHP�3HOD\DQDQ� ,QIRUPDVL�GDQ�
3HUL]LQDQ�,QYHVWDVL�6HFDUD�(OHNWURQLN��63,3,6(�������
Penyederhanaan prosedur pendirian perusahaan dan 
L]LQ�XVDKD������0HQGRURQJ�SDUWLVLSDVL�8VDKD�0LNUR��
.HFLO��0HQHQJDK��GDQ�.RSHUDVL� �80.0.��PHODOXL�
program kemitraan, peningkatan daya saing, pem-
EHULDQ�GRURQJDQ� LQRYDVL�GDQ�SHUOXDVDQ�SDVDU�� VHUWD�
SHQ\HEDUDQ�LQIRUPDVL�VHOXDV�OXDVQ\D������0HQGRURQJ�
LQYHVWDVL�GDODP�SHPEDQJXQDQ� LQIUDVWUXNWXU�GHQJDQ�
SROD�NHPLWUDDQ�DQWDUD�SHPHULQWDK�GDQ�EDGDQ�XVDKD��
����6LQNURQLVDVL�SHUDWXUDQ�SXVDW�GDQ�GDHUDK������0HP-
EHULNDQ� MDPLQDQ�GDQ�SHUOLQGXQJDQ� LQYHVWDVL�GDODP�
EHQWXN� NHEHEDVDQ� EHUXVDKD�� UHSDWULDVL�PRGDO� GDQ�
NHXQWXQJDQ�GDODP�PDWD�XDQJ�DVLQJ��SHUODNXDQ�\DQJ�
VDPD��WLGDN�DGD�QDVLRQDOLVDVL��HNVSURSULDVL��NRQ¿VNDVL�
�NHFXDOL�DWDV�NHSHQWLQJDQ�QDVLRQDO�GDQ�EHUGDVDUNDQ�
88��� SHUOLQGXQJDQ� KDN� NHND\DDQ� LQWHOHNWXDO�� SHU-
OLQGXQJDQ�LQYHVWRU�DVLQJ�DWDV�NHDGDDQ�WHUWHQWX��GDQ�
SHUOLQGXQJDQ�DWDV�UHVLNR�QRQ�NRPHUVLDO������3HPEH-
ULDQ�IDVLOLWDV�¿VNDO�GHQJDQ�V\DUDW�V\DUDW�WHUWHQWX������
3HPEHULDQ�IDVLOLWDV�QRQ�¿VNDO�VHSHUWL�SHOD\DQDQ�LPL-
JUDVL�GDQ�L]LQ�LPSRU��GDQ�����3HQJHPEDQJDQ�NDZDVDQ�
HNRQRPL�NKXVXV�GDQ�IDVLOLWDVQ\D�
3HQHOLWLDQ� WHQWDQJ� IDNWRU�IDNWRU�\DQJ�PHPSHQJD-

*DPEDU����� 3HUNHPEDQJDQ�,QYHVWDVL�$JUHJDW�GL�,QGR-
QHVLD��PLOLDU�UXSLDK��7DKXQ����������

6XPEHU���%36��3'%�PHQXUXW�SHQJJXQDDQQ\D

UXKL�LQYHVWDVL�GL�,QGRQHVLD�VXGDK�EDQ\DN�GLODNXNDQ��
FRQWRKQ\D�SHQHOLWLDQ�ROHK�%DPEDQJ�6HWLDML��������\DQJ�
PHQHOLWL�SHQJDUXK�YDULDEHO�VXNX�EXQJD�QRPLQDO��3'%��
GDQ�SHQJHOXDUDQ�SHPHULQWDK��*H[��WHUKDGDS�LQYHVWDVL�
di Indonesia tahun 1960-1994  dengan pendekatan 
(&0��+DVLO� HVWLPDVL�PHQXQMXNNDQ�DGDQ\D�NHVHLP-
EDQJDQ�KXEXQJDQ�MDQJND�SDQMDQJ�DQWDU�YDULDEHO�GDQ�
HVWLPDVL�(&0�GDODP�MDQJND�SHQGHN�PHPSHUOLKDWNDQ�
3'%�EHUSHQJDUXK�SRVLWLI�GDQ�VLJQL¿NDQ��VXNX�EXQJD�
EHUSHQJDUXK�QHJDWLI�GDQ�VLJQL¿NDQ��GDQ�*H[�EHUSHQ-
JDUXK�SRVLWLI�QDPXQ�WLGDN�VLJQ¿NDQ��+DVLO�XML�DVXPVL�
NODVLN�PHPSHUOLKDWNDQ�GDWD�WHUNHQD�KHWHURVNHGDVWLVL-
WDV�GDQ�WLGDN�WHUSHQXKLQ\D�OLQLHULWDV�
3HQHOLWLDQ� \DQJ� ODLQ� GLODNXNDQ� ROHK� 6XVLODZDWL�

�������\DQJ�PHQJDQDOLVLV�YDULDEHO�VXNX�EXQJD�QRP-
LQDO��SHQJHOXDUDQ�SHPHULQWDK��NXUV� �5S�86����GDQ�
SHQGDSDWDQ�QDVLRQDO�OXDU�QHJHUL��$PHULND�6HULNDW��WHU-
KDGDS�SHPEHQWXNDQ�PRGDO�WHWDS�EUXWR�GL�,QGRQHVLD�
WDKXQ�����������GHQJDQ�PRGHO�3$0��+DVLO�HVWLPDVL�
PHQXQMXNNDQ�SHQJHOXDUDQ�SHPHULQWDK�EHUSHQJDUXK�
SRVLWLI�GDQ�VLJQL¿NDQ��VXNX�EXQJD�EHUSHQJDUXK�QHJDWLI�
GDQ�VLJQL¿NDQ��NXUV�EHUSHQJDUXK�SRVLWLI��GDQ�SHQGDSD-
WDQ� OXDU�QHJHUL� WLGDN�EHUSHQJDUXK��+DVLO�XML�DVXPVL�
NODVLN�WHUGDSDW�JHMDOD�PXOWLNROLQLHULWDV��
3HQHOLWLDQ�VHUXSD�MXJD�GLODNXNDQ�ROHK�+HQGUD�'KDU-

PDZDQ�GDQ�6UL�6RHOLVW\RZDWL��������\DQJ�PHQJDQDOL-
VLV�SHQJDUXK�YDULDEHO�YDULDEHO�PDNUR�HNRQRPL� WHU-
KDGDS�SHPEHQWXNDQ�PRGDO�WHWDS�EUXWR�GL�,QGRQHVLD�
WDKXQ�����������GHQJDQ�SHQGHNDWDQ�NRLQWHJUDVL�GDQ�
(&0��+DVLO�XML�.RLQWHJUDVL�-RKDQVHQ�PHQXQMXNNDQ�LQ-
GHNV�SURGXNVL�GDQ�MXPODK�XDQJ�EHUHGDU�EHUSHQJDUXK�
SRVLWLI�GDODP�MDQJND�SDQMDQJ��VXNX�EXQJD�NUHGLW� LQ-
YHVWDVL�ULLO�GDQ�VHOLVLK�VXNX�EXQJD�6%,�GHQJDQ�)HGHUDO�
5HVHUYH��)('��IXQG�UDWH��EHUSHQJDUXK�QHJDWLI�GDODP�
MDQJND�SDQMDQJ��+DVLO� HVWLPDVL�(&0�PHQXQMXNNDQ�
VXNX�EXQJD�NUHGLW�LQYHVWDVL�EHUSHQJDUXK�QHJDWLI�GDQ�
VLJQL¿NDQ�SDGD�KDPSLU�VHWLDS�WLPH�ODJ.
%HUGDVDUNDQ�XUDLDQ�WHUVHEXW��SHQHOLWLDQ�LQL�EHUWX-

MXDQ�PHQJHWDKXL�EDJDLPDQD�SHQJDUXK�YDULDEHO�LQÀDVL��
VXNX�EXQJD�NUHGLW�LQYHVWDVL��GDQ�NXUV��5S�86���WHU-
KDGDS�LQYHVWDVL�GL�,QGRQHVLD�WDKXQ�����������

Data DaN MEtODOLOGI

'DWD�\DQJ�GLJXQDNDQ�GDODP�SHQHOLWLDQ� LQL�DGDODK�
data sekunder WLPH�VHULHV�\DQJ�GLSHUROHK�PHODOXL�SXE-
OLNDVL�SXEOLN�%36�GDQ�%,�EHUXSD�
��� 9DULDEHO� GHSHQGHQ� DGDODK� SHPEHQWXNDQ�PRGDO�

WHWDS�EUXWR�GL�,QGRQHVLD�DWDV�GDVDU�KDUJD�NRQVWDQ�
WDKXQ������SHULRGH�����������GDODP�VDWXDQ�PLO-
iar rupiah. 

���9DULDEHO�LQGHSHQGHQ���
����WLQJNDW�LQÀDVL�\DQJ�GLJXQDNDQ�DGDODK�WLQJNDW�LQ-
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ÀDVL�GL�,QGRQHVLD�SHULRGH�����������EHUGDVDU-
NDQ�,+.�GDODP�VDWXDQ���

���� VXNX�EXQJD�\DQJ�GLJXQDNDQ�DGDODK� WLQJNDW�
VXNX�EXQJD�EDQN�XPXP�NUHGLW� LQYHVWDVL�GL�,Q-
GRQHVLD�SHULRGH�����������GDODP�VDWXDQ���

���� NXUV�\DQJ�GLPDNVXG�DGDODK�QLODL�WXNDU�PDWD�
XDQJ�UXSLDK� WHUKDGDS�86'�SHULRGH�����������
GDODP�5S�86��

3HQHOLWLDQ�LQL�PHQJJXQDNDQ�SHQGHNDWDQ�PRGHO�NR-
UHNVL�NHVDODKDQ��(UURU�&RUUHFWLRQ�0RGHO atau (&0��
\DQJ�GDSDW�PHQJDWDVL�KDVLO� UHJUHVL� ODQFXQJ��5HJUHVL�
ODQFXQJ� WHUMDGL� MLND� DQWDU� YDULDEHO�GL�GDODP�PRGHO�
WLGDN� VDOLQJ�EHUKXEXQJDQ� DNDQ� WHWDSL� KDVLO� UHJUHVL�
PHQXQMXNNDQ�NRH¿VLHQ� UHJUHVL� \DQJ�VLJQL¿NDQ�GDQ�
QLODL�NRH¿VLHQ�GHWHUPLQDVL�\DQJ�WLQJJL��$JXV���������
����GDQ�:LQJ����������������5HJUHVL�\DQJ�PHQJKDVLO-
NDQ�UHJUHVL�ODQFXQJ�DGD�NHPXQJNLQDQ�WHUMDGL�NHWLGD-
NVHLPEDQJDQ�GDODP�MDQJND�SHQGHN�QDPXQ�WHUGDSDW�
NHVHLPEDQJDQ�GDODP�MDQJND�SDQMDQJ�
$OXU� SHQ\HOHVDLDQ� DQDOLVLV� WLPH� VHULHV� dengan 

SHQGHNDWDQ� (&0� DGDODK� PHQJJXQDNDQ� EHEHUDSD�
XUXWDQ�ODQJNDK�XML�VHSHUWL�GLMDEDUNDQ�EHULNXW��$JXV��
�������'HGL��������*XMDUDWL��������,QVXNLQGUR��������
GDQ�:LQJ���������

Uji stasioneritas
7HUGLUL�DWDV�������8ML�DNDU�XQLW��GDWD�GLNDWDNDQ�VWD-

VLRQHU�MLND�QLODL�DEVROXW�VWDWLVWLN�$XJPHQWHG�'LFNH\�
)XOOHU��$')��OHELK�QHJDWLI���OHELK�NHFLO�GDUL�QLODL�NULWLV�
0DF.LQQRQ������8ML�GHUDMDW�LQWHJUDVL��8ML�GHUDMDW�LQWH-
JUDVL�PHQWUDQVIRUPDVL�GDWD�QRQVWDVLRQHU�PHQMDGL�GDWD�
VWDVLRQHU�PHODOXL�SURVHV�GLIHUHQVL�GDWD�SDGD� WLQJNDW�
SHUWDPD�DWDX�NHGXD��'DWD�GLNDWDNDQ�VWDVLRQHU�MLND�QL-
ODL�DEVROXW�VWDWLVWLN�$')�OHELK�QHJDWLI�OHELK�NHFLO�GDUL�
QLODL�NULWLV�0DF.LQQRQ�

Uji Kointegrasi 
8ML�NRLQWHJUDVL�PHQJXML�YDULDEHO�JDQJJXDQ�Ht   sta-

VLRQHU�DWDX�WLGDN��-LND�VWDVLRQHU�PDND�VHPXD�YDULDEHO�
PHPSXQ\DL�KXEXQJDQ�NHVHLPEDQJDQ�MDQJND�SDQMDQJ��
8ML�NRLQWHJUDVL�GLODNXNDQ�NHWLND�GDWD�\DQJ�GLJXQDNDQ�
GDODP�SHQHOLWLDQ� EHULQWHJUDVL� SDGD� WLQJNDW� GHUDMDW�
\DQJ�VDPD��1LODL�UHVLGXDO�GLNDWDNDQ�VWDVLRQHU�MLND�QL-
ODL�DEVROXW�VWDWLVWLN�$')�OHELK�QHJDWLI���OHELK�NHFLO�GDUL�
QLODL�NULWLV�0DF.LQQRQ����

Estimasi ECM (hubungan jangka pendek)
3HQGHNDWDQ� (&0�PDPSX�PHQJRUHNVL� KDVLO� UH-

JUHVL�ODQFXQJ�GHQJDQ�PHQMHODVNDQ�SDUDPHWHU�MDQJND�
SHQGHN�GDQ�MDQJND�SDQMDQJ��,QGDK�GDQ�'LGLW���������
%HQWXN�SHUVDPDDQ�(&0�(�*�XQWXN�HVWLPDVL� MDQJND�
SHQGHN�DGDODK��
DInvt = D1DInft + D�'6%t + D�DKurst + D4BUt���������

.HWHUDQJDQ��
'LQY� �� 3HUXEDKDQ�SHPEHQWXNDQ�PRGDO�WHWDS�EUXWR�GL�,QGRQH-

sia
'LQI� �� 3HUXEDKDQ�ODMX�LQÀDVL�GL�,QGRQHVLD
'6%� �� 3HUXEDKDQ�VXNX�EXQJD�NUHGLW�LQYHVWDVL�GL�,QGRQHVLD
'NXUV��� 3HUXEDKDQ�QLODL�WXNDU�UXSLDK�WHUKDGDS�GRODU�$PHULND����

6HULNDW
%8� �� 2SHUDVL�NHODPEDQDQ�EXQJD�NUHGLW�LQYHVWDVL�UHVLGXDO�NH�

LQWHJUDVL�GDODP�SHULRGH�VHEHOXPQ\D

%HQWXN�SHUVDPDDQ�(&0�(*�XQWXN�HVWLPDVL�MDQJND�
SDQMDQJ��
DInvt= E0 + E1DInft + E�6%t + E�Kurst + E4Inft-1 + 
           E56%t-1 + E6Kurst-1 + E7(&7� �������������������
.HWHUDQJDQ��
'LQY� �� 3HUXEDKDQ�SHPEHQWXNDQ�PRGDO�WHWDS�EUXWR�GL�,QGRQH-

sia
'6%� �� 3HUXEDKDQ�VXNX�EXQJD�NUHGLW�LQYHVWDVL�GL�,QGRQHVLD
'LQI� �� 3HUXEDKDQ�ODMX�LQÀDVL�GL�,QGRQHVLD
'NXUV��� 3HUXEDKDQ�QLODL�WXNDU�UXSLDK�WHUKDGDS�GRODU�$PHULND�

6HULNDW
(&7� ��� E7�,QIt-1���6%t-1 + Kurst-1 - Invt-1��
'�� ��� 'LIIHUHQFH pertama
E�� �� 2SHUDVL�NHODPEDQDQ

Uji asumsi Klasik
*XQD�PHPSHUROHK�KDVLO� UHJUHVL� \DQJ�PHPHQXKL�

NDLGDK�%/8(��GLODNXNDQ�SHQJXMLDQ�DVXPVL�NODVLN�VH-
EDJDL�EHULNXW�
���� 1RUPDOLWDV�� 8ML� -DUTXH�%HUD� GLJXQDNDQ� XQWXN�

PHQJHWDKXL� DSDNDK� GDWD� EHUGLVWULEXVL� QRUPDO�
atau tidak. 
+R������UHVLGXDO�EHUGLVWULEXVL�QRUPDO
+D������UHVLGXDO�WLGDN�EHUGLVWULEXVL���QRUPDO
-LND�QLODL�SUREDELOLWDV�-%� OHELK�NHFLO�GDUL� WLQJNDW�

VLJQL¿NDQVL����PDND�+R�GLWRODN� �GDWD� WLGDN�EHUGLV-
WULEXVL�QRUPDO��
����0XOWLNROLQLHULWDV�� ³0XOWLNROLQLHULWDV�PHUXSDNDQ�

VXDWX� NHDGDDQ� GLPDQD� WHUGDSDW� OHELK� GDUL� VDWX�
KXEXQJDQ� OLQLHU�\DQJ�VHPSXUQD�DWDX�SDVWL�GLDQ-
WDUD�EHEHUDSD�DWDX�VHPXD�YDULDEHO�\DQJ�PHQMHODV-
NDQ�GDUL�PRGHO�UHJUHVL´��*XMDUDWL���������������8ML�
PXOWLNROLQLHULWDV�GDSDW�GLODNXNDQ�GHQJDQ�GXD�FDUD��
\DLWX�GHQJDQ�PHQJJXQDNDQ�NRUHODVL�SDUVLDO�GDQ�
dengan pendekatan .RXWVR\LDQQLV;

����+HWHURVNHGDVWLVLWDV��+HWHURVNHGDVWLVLWDV�EHUDUWL�NH-
VDODKDQ�SHQJJDQJJX�Hi �GDUL�YDULDEHO� LQGHSHQGHQ�
PHPSXQ\DL�YDULDQ�\DQJ� WLGDN�VDPD��8ML�KHWHUR-
VNHGDVWLVLWDV�GDSDW�GLXML�PHODOXL�PHWRGH�JUD¿N��XML�
3DUN��XML�*OHMVHU��GDQ�XML�NRUHODVL�UDQN�GDUL�6SHDU-
man.

����$XWRNRUHODVL��$XWRNRUHODVL�GLGH¿QLVLNDQ�VHEDJDL��
³NRUHODVL�DQWDUD�DQJJRWD�VHUL�REVHUYDVL�\DQJ�GLVX-
VXQ�PHQXUXW�XUXWDQ�ZDNWX�DWDX�UXDQJ´��*XMDUDWL��
�������������8ML�DXWRNRUHODVL�GDSDW�GLODNXNDQ�PH-
ODOXL�XML�'XUELQ�:DWVRQ�
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HasIL DaN PEMBaHasaN

Hasil Uji stasioneritas
7DEHO���PHQXQMXNNDQ�KDVLO�EDKZD�VHPXD�YDULDEHO�

�NHFXDOL�YDULDEHO�,1)��WLGDN�VWDVLRQHU�NDUHQD�QLODL�$')�
OHELK�SRVLWLI�GDUL�QLODL�NULWLVQ\D��.RQVHNXHQVL�WLGDN�WHU-
SHQXKLQ\D�DVXPVL�VWDVLRQHULWDV�SDGD�GHUDMDW�QRO�DWDX�
,�����PDND�VHOXUXK�YDULDEHO�DNDQ�GLXML�GHQJDQ�SHQ-
JXMLDQ�GHUDMDW�LQWHJUDVL�SDGD�WLQJNDW�¿UVW�GLIIHUHQFH.
7DEHO� ��PHQXQMXNNDQ� VHPXD� YDULDEHO� VWDVLRQHU�

SDGD� WLQJNDW� VLJQL¿NDQVL� ���GDQ� ����NDUHQD�QLODL�
$')�OHELK�QHJDWLI�GDUL�QLODL�NULWLVQ\D��

Hasil Uji Kointegrasi
8ML�NRLQWHJUDVL�EHUWXMXDQ�XQWXN�PHQJXML� UHVLGXDO�

UHJUHVL�DSDNDK�VWDVLRQHU�DWDX� WLGDN��8ML�NRLQWHJUDVL�
KDQ\D�GDSDW�GLODNXNDQ� MLND�YDULDEHO�YDULDEHO� WHUNDLW�
PHPLOLNL�GHUDMDW�LQWHJUDVL�\DQJ�VDPD��

7DEHO���PHQXQMXNNDQ�5(6,'� �UHVLGXDO�� VWDVLRQHU�
SDGD�VHPXD�WLQJNDW�VLJQL¿NDQVL��5HVLGXDO�UHJUHVL�NRLQ-
WHJUDVL� \DQJ� VWDVLRQHU�PHQXQMXNNDQ�VHPXD�YDULDEHO�
PHPSXQ\DL�KXEXQJDQ�NHVHLPEDQJDQ�MDQJND�SDQMDQJ�
GDQ�GDSDW�PHPEHQWXN�PRGHO�MDQJND�SHQGHN�(&0�\DQJ�
GLNHPEDQJNDQ�ROHK�(QJOH�*UDQJHU�
+DVLO�2/6�5HJUHVL�.RLQWHJUDVL�PHQXQMXNNDQ� �� �D��

WLQJNDW� LQIODVL� QDLN� VHEHVDU� ��� DNDQ� PHQXUXQNDQ�
LQYHVWDVL� VHEHVDU� �������GDODP� MDQJND�SDQMDQJ� �� �E��
WLQJNDW� VXNX�EXQJD�NUHGLW� LQYHVWDVL�QDLN� VHEHVDU� ���
DNDQ�PHQXUXQNDQ�LQYHVWDVL�VHEHVDU��������GDODP�MDQJ-
ND�SDQMDQJ����F��QLODL�NXUV�\DQJ�QDLN�VHEHVDU����DNDQ�
PHQDLNNDQ� LQYHVWDVL� VHEHVDU� ��������GDODP� MDQJND�
SDQMDQJ�

Hasil Estimasi ECM
+DVLO�HVWLPDVL�(&0�(*�PHQXQMXNNDQ�NRH¿VLHQ�(���

���EHUWDQGD�QHJDWLI�GDQ�VLJQL¿NDQ��SUREDELOLWDV�NXUDQJ�

7DEHO����+DVLO�8ML�$NDU�8QLW��LQ�OHYHO�

9DULDEHO 1LODL�$')
1LODL�.ULWLV�0DF.LQQRQ

3URE� Ket.
1% 5% 10%

/1,19 -1,4447 ������� ������� ������� ������ 7LGDN�VWDVLRQHU
/1.856 ������� ������� ������� ������� 0,5775 7LGDN�VWDVLRQHU

6% ������� ������� ������� ������� ������ 7LGDN�VWDVLRQHU
,1) ������� ������� ������� ������� 0,0014 6WDVLRQHU�

6XPEHU���'DWD�RODKDQ�HYLHZV����

7DEHO����+DVL�8ML�'HUDMDW�,QWHJUDVL��¿UVW�GLIIHUHQFH�

9DULDEHO �1LODL�
$')

1LODL�.ULWLV�0DF.LQQRQ 3URE� Ket.1% 5% 10%
'�/1,19� ����� ����� ����� ����� 0,0145 6WDVLRQHU
'�/1.856� -4,61 -4,57 ����� ����� ������ 6WDVLRQHU
'�6%� -4,19 -4,57 ����� �����
 ������ 6WDVLRQHU
'�,1)� -5,06 -4,57 ����� ������ 0,0040 6WDVLRQHU�
6XPEHU���GDWD�RODKDQ�HYLHZV����

7DEHO����+DVLO�2/6�5HJUHVL�.RLQWHJUDVL

9DULDEHO� .RH¿VLHQ 6WDQGDU�(URU t-statistik 3URE
&

/1B.856
������
1,5491

������
0,01515

������
�������

������
0,0000

,1) -0,1161 ������ ������� ������

6% -0,1717 ������ ������� 0,0001

$GM���5� ��������
)�6WDW��������������������
'Z�6WDW������������������
6XPEHU���'DWD�RODKDQ�HYLHZV����

7DEHO����+DVLO�8ML�DNDU�8QLW�WHUKDGDS�(

9DULDEHO t-statistik 1LODL�.ULWLV�0DF.LQQRQ Ket.1% 5% 10%
5(6,' ��������� ��������� -1,960171 -1,607051 6WDVLRQHU

6XPEHU���'DWD�RODKDQ�HYLHZV����
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GDUL�������\DQJ�EHUDUWL�PRGHO�\DQJ�GLJXQDNDQ�GDSDW�GL-
HVWLPDVL�GDQ�YDOLG��+DVLO�HVWLPDVL�(&0�MXJD�PHQXQMXN-
NDQ�EDKZD�KDQ\D�YDULDEHO�VXNX�EXQJD�NUHGLW�LQYHVWDVL�
\DQJ�EHUSHQJDUXK�VLJQL¿NDQ�WHUKDGDS�LQYHVWDVL�GDODP�
MDQJND�SHQGHN�

Pengaruh Inflasi terhadap Investasi
*DPEDU�����3HUJHUDNDQ�/DMX�,QÀDVL�GL�,QGRQHVLD��GDODP����7DKXQ�

���������

6XPEHU���%DGDQ�3XVDW�6WDWLVWLN

3HUJHUDNDQ�ODMX�LQÀDVL�VHODPD�WDKXQ�����������WHU-
OLKDW�FXNXS�VWDELO�NHFXDOL�SDGD�WDKXQ������\DQJ�PH-
QLQJNDW�WDMDP�DNLEDW�NULVLV�HNRQRPL�GDQ�SHUJRODNDQ�
SROLWLN�\DQJ�PHODQGD�,QGRQHVLD��/DMX�LQÀDVL�NHPXGLDQ�
NHPEDOL�WXUXQ�NDUHQD�SHPHULQWDK�PHQJHQGDOLNDQ�KDU-
JD�KDUJD�EDUDQJ�GDQ�PHQJXDWQ\D�QLODL��WXNDU�UXSLDK�
3HUXEDKDQ�KDUJD�EDUDQJ�EDUDQJ�WLGDN�VHUWD�PHUWD�

PHQMDGLNDQ� LQYHVWRU�PHQJDPELO� NHSXWXVDQ� XQWXN�
PHODNXNDQ� LQYHVWDVL�DWDX� WLGDN�VHKLQJJD� �SHQJDUXK�
LQÀDVL� WHUKDGDS� LQYHVWDVL�PHQMDGL� WLGDN� VLJQL¿NDQ�
GDODP� MDQJND�SHQGHN�� � ,QYHVWRU�SHUOX�PHPSHODMDUL�
DSDNDK�SHUXEDKDQ�KDUJD�WHUVHEXW�EHUVLIDW�VHPHQWDUD�
atau tetap.
.HQDLNDQ�KDUJD�DNDQ�PHQ\HEDENDQ�QDLNQ\D�ELD\D�

IDNWRU�SURGXNVL�VHKLQJJD�LQYHVWRU�OHELK�PHPLOLK�PHQ-
JDORNDVLNDQ�GDQDQ\D�XQWXN� WXMXDQ�VSHNXODVL��EXNDQ�
SURGXNVL��1DLNQ\D�KDUJD�EDUDQJ�EDUDQJ� MXJD�PHQ\H-
EDENDQ�GD\D�EHOL�PDV\DUDNDW�WXUXQ�VHKLQJJD�DNDQ�PHQ-
gurangi permintaan domestik. Penurunan permintaan 
GRPHVWLN�LQL�VHFDUD�ODQJVXQJ�EHULPEDV�SDGD�EHUNXUDQJ-
nya output perusahaan. Output perusahaan yang turun 
PHQ\HEDENDQ� ODED�SHUXVDKDDQ� MXJD� LNXW�EHUNXUDQJ��

,QYHVWRU�NHPXGLDQ�PHQMDGL�HQJJDQ�XQWXN�PHODNXNDQ�
LQYHVWDVL�NHWLND�ODED�SHUXVDKDDQQ\D�EHUNXUDQJ�

Pengaruh suku Bunga Kredit Investasi terha-
dap Investasi
+DVLO�HVWLPDVL�PHQXQMXNNDQ�YDULDEHO� VXNX�EXQJD�

NUHGLW� LQYHVWDVL�EHUSHQJDUXK�QHJDWLI�GDQ�VLJQL¿NDQ�
WHUKDGDS�LQYHVWDVL�GDODP�MDQJND�SHQGHN��-LND�WLQJNDW�
VXNX�EXQJD�NUHGLW� LQYHVWDVL�QDLN� VHEHVDU� ���PDND�
LQYHVWDVL� DNDQ� WXUXQ� VHEHVDU� �������GDODP� MDQJND�
pendek. 

*DPEDU����3HUNHPEDQJDQ�6XNX�%XQJD�.UHGLW�,QYHVWD-
VL�GL�,QGRQHVLD�����7DKXQ����������

6XPEHU����%DGDQ�3XVDW�6WDWLVWLN

3HUNHPEDQJDQ�VXNX�EXQJD�NUHGLW�LQYHVWDVL�GDODP�
���WDKXQ�WHUDNKLU�PHQJDODPL�SHQXUXQDQ��3HQXUXQDQ�
WLQJNDW�VXNX�EXQJD�PHQMDGLNDQ�LQYHVWRU�OHELK�EDQ\DN�
PHQJDORNDVLNDQ�GDQDQ\D�SDGD�PRGDO�GDQ�PHODNXNDQ�
LQYHVWDVL�� ,QYHVWRU�KDQ\D�DNDQ�PHODNXNDQ� LQYHVWDVL�
MLND� WLQJNDW�NHXQWXQJDQ�\DQJ�GLSHUROHK� OHELK�EHVDU�
DWDX� VDPD�GHQJDQ� WLQJNDW� � VXNX�EXQJD�\DQJ�KDUXV�
GLED\DU�� 6HEDOLNQ\D�� WLQJNDW� VXNX�EXQJD�\DQJ�QDLN�
DNDQ�PHQMDGLNDQ� LQYHVWRU� FHQGHUXQJ�PHQJDORNDVL-
NDQ�GDQDQ\D�SDGD�WDEXQJDQ�EXNDQ�SDGD�PRGDO�GDQ�
PHQJXUDQJL�ODED�SHUXVDKDDQ�NDUHQD�ODED�DNDQ�WHUDOR-
NDVLNDQ�XQWXN�PHQXWXS�EXQJD�SLQMDPDQ��3HQXUXQDQ�
ODED�SHUXVDKDDQ�PHQMDGLNDQ� LQYHVWRU�HQJJDQ�XQWXN�
PHODNXNDQ�LQYHVWDVL�

7DEHO����+DVLO�(VWLPDVL�(&0

9DULDEHO� .RH¿VLHQ 6WDQGDU�(URU t-statistik 3URE
'�/1B.856� 0,6446 ������ ������ ������

'�,1)� ������� ������ -0,6191 0,5458
'�6%� -0,1194 ������ ������� ������
& 0,0994 ������ ������ ������

(����� -0,8955 ������ ������� 0,001
$GM����5�0,659008
)�6WDW�����������������
'Z�6WDW���������������
6XPEHU���'DWD�RODKDQ�HYLHZV����
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Pengaruh Kurs (rp/Us$) terhadap Investasi
+DVLO�HVWLPDVL�PHQXQMXNNDQ�YDULDEHO�NXUV�EHUSHQ-

JDUXK�SRVLWLI�GDQ�VLJQL¿NDQ�GDODP� MDQJND�SDQMDQJ��
QDPXQ�WLGDN�VLJQL¿NDQ�GDODP�MDQJND�SHQGHN��3HUXED-
KDQ�QLODL�NXUV�EHUVLIDW�ÀXNWXDWLI�VHKLQJJD�WLGDN�VHFDUD�
ODQJVXQJ�PHPSHQJDUXKL�NHSXWXVDQ� LQYHVWRU�XQWXN�
PHODNXNDQ�LQYHVWDVL�DWDX�WLGDN������

*DPEDU����� 3HUNHPEDQJDQ�.XUV� �5S�86���GL� ,QGR-
QHVLD�7DKXQ����������

6XPEHU���%36

1LODL�WXNDU�\DQJ�UHQGDK�DNDQ�PHQ\HEDENDQ�QLODL�ULLO�
aset masyarakat rendah sehingga mengurangi permin-
taan domestik. Berkurangnya permintaan domestik 
SHUXVDKDDQ�EHUDUWL�SHQXUXQDQ�ODED�SDGD�SHUXVDKDDQ��
3HQGDSDWDQ�SHUXVDKDDQ�\DQJ�WXUXQ�PHQMDGLNDQ�LQYHV-
WRU�HQJJDQ�XQWXN�PHODNXNDQ�LQYHVWDVL�

Hasil Uji asumsi Klasik
����1RUPDOLWDV�
+DVLO� XML� QRUPDOLWDV� \DQJ�PHQJJXQDNDQ�PHWRGH�

-DUTXH�%HUD�� VHSHUWL� \DQJ� WHUOLKDW�SDGD�*DPEDU����
PHQXQMXNNDQ� QLODL� SUREDELOLWDV� -DUTXH�%HUD� OHELK�
EHVDU�GDUL������\DQJ�EHUDUWL�GDWD�EHUGLVWULEXVL�QRUPDO�

*DPEDU����8ML�1RUPDOLWDV�-DUTXH�%HUD��-%�

0

1

2

3

4

5

6

7

8

-1.00 -0.75 -0.50 -0.25 0.00 0.25 0.50 0.75

Series: Residuals
Sample 1990 2009
Observations 20

Mean      -7.44e-16
Median   0.033666
Maximum  0.718174
Minimum -0.944468
Std. Dev.   0.376198
Skewness  -0.700873
Kurtosis   4.031304

Jarque-Bera  2.523735
Probability  0.283125

6XPEHU���'DWD�RODKDQ�HYLHZV����

����+HWHURVNHGDVWLVLWDV
1LODL�SUREDELOLWDV�2EV�5��VHEHVDU���������7DEHO����

\DQJ�EHUDUWL�WLGDN�WHUGDSDW�KHWHURVNHGDVWLVLWDV��NDUHQD�
QLODL�SURE�OHELK�EHVDU�GDUL�WLQJNDW�VLJQL¿NDQVL�������

����0XOWLNROLQLHULWDV
8ML� LQL�PHQJJXQDNDQ�SHQGHNDWDQ�NRUHODVL�SDUVLDO�

GHQJDQ�PHPEDQGLQJNDQ�5�� � DQWDU� YDULDEHO� EHEDV�
GHQJDQ�5���GDODP�UHJUHVL�DVDO�
1LODL�5��DVDO�\DQJ� OHELK�NHFLO�GDUL�QLODL�5�  pada 

UHJUHVL� DQWDU� YDULDEHO� EHEDV� �NHFXDOL� SDGD�5�� 


��
PHQDQGDNDQ�PRGHO�UHJUHVL�WHUNHQD�PXOWLNROLQLHULWDV�
�7DEHO�����3HQJDUXK�PXOWLNROLQLHULWDV� WHUKDGDS�HVWL-
PDWRU�PDVLK�GDSDW�EHUVLIDW�%/8(��QDPXQ�PHPLOLNL�
YDULDQ�GDQ�NRYDULDQ�\DQJ�EHVDU�VHKLQJJD�VXOLW�GLSDNDL�
VHEDJDL�DODW�HVWLPDVL��6HODLQ�LWX�LQWHUYDO�HVWLPDVL�FHQG-
HUXQJ�OHEDU�GDQ�QLODL�VWDWLVWLN�XML�W�DNDQ�NHFLO�VHKLQJJD�
PHQ\HEDENDQ�YDULDEHO� LQGHSHQGHQ� WLGDN� VLJQL¿NDQ�
VHFDUD�VWDWLVWLN�GDODP�PHPSHQJDUXKL�YDULDEHO�GHSHQ-
GHQ��:LQJ���������������8SD\D�SHUEDLNDQ�PXOWLNROLQH-
ULWDV�GDSDW�GLODNXNDQ�GHQJDQ�PHQJHOXDUNDQ�VDODK�VDWX�
YDULDEHO�\DQJ�EHUNROLQHDU�DWDX�GHQJDQ�PHPSHUEDQ\DN�
MXPODK�GDWD�
����$XWRNRUHODVL
1LODL�':�VWDW��SDGD�7DEHO���� OHELK�EHVDU�GDULSD-

GD�QLODL�GU�GDQ�OHELK�NHFLO�GDUL�QLODL�����GU  ���������
���������������� ��\DQJ�EHUDUWL� WLGDN� WHUGDSDW�DXWR-
NRUHODVL�EDLN�SRVLWLI�PDXSXQ�QHJDWLI��

sIMPULaN 

.HVLPSXODQ�\DQJ�GDSDW�GLDPELO�GDUL�SHQHOLWLDQ� LQL�
DGDODK���WHUGDSDW�KXEXQJDQ�NHVHLPEDQJDQ�MDQJND�SDQ-
MDQJ�DQWDUD�YDULDEHO�LQÀDVL��VXNX�EXQJD�NUHGLW�LQYHVWDVL��
dan kurs terhadap investasi di Indonesia periode 1990-
������+DVLO�DQDOLVLV�PHODOXL�SHQGHNDWDQ�(&0�PHQXQ-
MXNNDQ� EDKZD� YDULDEHO� VXNX� EXQJD� NUHGLW� LQYHVWDVL�
EHUSHQJDUXK�QHJDWLI�GDQ�VLJQL¿NDQ�WHUKDGDS�LQYHVWDVL�
GDODP�MDQJND�SHQGHN��+DO� LQL�EHUDUWL�QDLN� WXUXQQ\D�
WLQJNDW� VXNX� EXQJD� NUHGLW� LQYHVWDVL� DNDQ� ODQJVXQJ�
PHPSHQJDUXKL�NHSXWXVDQ�LQYHVWRU�XQWXN�PHODNXNDQ�
LQYHVWDVL�DWDX�WLGDN���0DVDODK�PXOWLNROLQLHULWDV�DGDODK�
PDVDODK�VDPSHO��VHKLQJJD�XSD\D�VHGHUKDQD�\DQJ�GDSDW�
GLODNXNDQ�XQWXN�PHQJREDWL�PXOWLNROLQHULWDV�GHQJDQ�
PHQJHOXDUNDQ�VDODK�VDWX�YDULDEHO�\DQJ�VDOLQJ�EHUNROL-
QLHULWDV�DWDX�GHQJDQ�PHQDPEDK�MXPODK�GDWD�

7DEHO����+DVLO�8ML�+HWHURVNHGDVWLVLWDV

F-statistik 3URE 2EV
5� 3URE
�������� ������ �������� ������

6XPEHU���GDWD�RODKDQ�HYLHZV����

7DEHO����+DVLO�8ML�0XOWLNROLQLHULWDV

R��DVDO  R
�
�LQI�  R

�

�NXUV�  R
�


�6%�

�������� 0,747909 �������� ��������
6XPEHU���'DWD�RODKDQ�HYLHZV����

7DEHO����+DVLO�8ML�$XWRNRUHODVL

':�6WDW� d/ dU
�������� ���� 1,67

6XPEHU���'DWD�RODKDQ�HYLHZV����
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saraN

6DUDQ� \DQJ� GDSDW� GLDMXNDQ� GDODP�SHQHOLWLDQ� LQL�
DGDODK��3HPHULQWDK�KHQGDNQ\D�VHODOX�PHQMDJD�NHVWD-
ELODQ�WLQJNDW�VXNX�EXQJD�NUHGLW�LQYHVWDVL�NDUHQD�KDVLO�
SHQHOLWLDQ�PHQXQMXNNDQ�EDLN�GDODP�MDQJND�SDQMDQJ�
PDXSXQ� MDQJND�SHQGHN��YDULDEHO� VXNX�EXQJD�NUHGLW�
LQYHVWDVL�PDPSX�PHPSHQJDUXKL�SHUWXPEXKDQ� LQ-
YHVWDVL�GL� ,QGRQHVLD�VHFDUD�VLJQL¿NDQ��3HQHOLWL� \DQJ�
LQJLQ�PHODNXNDQ�SHQHOLWLDQ�GHQJDQ�WHPD�\DQJ�VDPD��
XQWXN�SHQHOLWLDQ�VHODQMXWQ\D�GLVDUDQNDQ�PHPSHUEDQ-
\DN�MXPODK�REVHUYDVL�SHQHOLWLDQ�GHQJDQ�PHQJJXQDN-
DQ�SHULRGH�ZDNWX�SHQHOLWLDQ�\DQJ�OHELK�SDQMDQJ�DWDX�
PHQJJXQDNDQ�GDWD�SHQHOLWLDQ�GDODP�EHQWXN�NXDUWDO��
WULZXODQ��PDXSXQ�GDODP�EXODQ�VHEDJDL�XSD\D�PHQJ-
KLQGDUL�PXOWLNROLQLHULWDV�

rEfErENsI

$JXV�:LGDUMRQR�� ��������(NRQRPHWULND� ��3HQJDQWDU�GDQ�
$SOLNDVLQ\D��<RJ\DNDUWD��3HQHUELW�(NRQLVLD�)DNXOWDV�
Ekonomi UII.

%DGDQ�3XVDW�6WDWLVWLN� ��������6WDWLVWLN� ,QGRQHVLD��-DNDUWD� ��
%36�

BBBBBBBBBBBB���������6WDWLVWLN�,QGRQHVLD��-DNDUWD���%36�
BBBBBBBBBBBB���������6WDWLVWLN�,QGRQHVLD��-DNDUWD���%36�
BBBBBBBBBBBB���������6WDWLVWLN�,QGRQHVLD��-DNDUWD���%36�
%DPEDQJ�6HWLDML����������,QYHVWDVL�$JUHJDW�GL�,QGRQHVLD��(P�

SLULND��1RPRU������������.
%RHGLRQR����������(NRQRPL�0DNUR��<RJ\DNDUWD���%3)(�8*0�
'DPRGDU��*XMDUDWL�GDQ�'DZQ�&��3RWWHU����������%DVLF�(FRQR�

PHWULFV��1HZ�<RUN���0F��*UDZ+LOO�

�BBBBBBBBBBB���������(NRQRPHWULND�'DVDU���6XPDUQR�=DLQ��
$OLK�%DKDVD���-DNDUWD� ��3HQHUELW�(UODQJJD�� �.DU\D�DVOL�
\DQJ�GLWHUELWNDQ������

'XPDLU\����������3HUHNRQRPLDQ�,QGRQHVLD��-DNDUWD���3HQHUELW�
(UODQJJD�

)DLVDO�%DVUL�GDQ�+DULV�0XQDQGDU����������/DQVNDS�(NRQRPL�
,QGRQHVLD���.DMLDQ�GDQ�5HQXQJDQ�WHUKDGDS�0DVDODK�
0DVDODK�6WUXNWXUDO��7UQVIRUPDVL�%DUX��GDQ�3URVSHN�
3HUHNRQRPLDQ�,QGRQHVLD��-DNDUWD� ��.HQFDQD�3UHQDGD�
Media Group.

+HQGUD�'KDUPDZDQ�GDQ�6UL� 6RHOLVW\RZDWL�� �-XQL�� �������
9DULDEHO�9DULDEHO�(NRQRPL�0DNUR�\DQJ�0HPSHQJDUXKL�
3HPEHQWXNDQ�0RGDO�7HWDS�%UXWR�GL�,QGRQHVLD�3HULRGH�
�����������-XUQDO�6WDWLVWLND�7DKXQ�9��1RPRU��������
159.

,QVXNLQGUR���-DQXDUL���������3HPLOLKDQ�0RGHO�(NRQRPL�GHQJDQ�
3HQGHNDWDQ�.RUHNVL�.HVDODKDQ��-XUQDO�(NRQRPL�GDQ�
%LVQLV�,QGRQHVLD��9RO�����1RPRU�������.

-KLQJDQ��0�/�� ��������(NRQRPL�3HPEDQJXQDQ�GDQ�3HUHQ-
FDQDDQ� �'�*XULWQR��$OLK�%DKDVD��� -DNDUWD� ��3HQHUELW�
5DMDZDOL���.DU\D�DVOL�\DQJ�GLWHUELWNDQ������

6DGRQR��6XNLUQR�� ��������0DNURHNRQRPL�7HRUL�3HQJDQWDU. 
-DNDUWD���37�5DMD*UD¿QGR�3HUVDGD�

6FKRKUXO�5RKPDWXO�$MLMD�� ��������&DUD�&HUGDV�0HQJXDVDL�
(YLHZV��-DNDUWD���3HQHUELW�6DOHPED�(PSDW�

6LWL�$LV\DK�7UL�5DKD\X����������0RGXO�/DERUDWRULXP�(NR�
QRPHWULND��6XUDNDUWD���)DNXOWDV�(NRQRPL�816�

6XVLODZDWL�� �$JXVWXV���������.HELMDNDQ�)LVNDO�GDQ�3HPEHQ-
WXNDQ�0RGDO�7HWDS�GL�,QGRQHVLD��-XUQDO�(NRQRPL�GDQ�
%LVQLV��9RO����1RPRU�����������.

6XSDQFDQD�GNN����������,NKWLVDU�.HWHQWXDQ�3HQDQDPDQ�0RG�
al��-DNDUWD���1DWLRQDO�/HJDO�5HIRUP�3URJUDP��1/53��

:LQJ�:DK\X�:LQDUQR�� ��������$QDOLVLV�(NRQRPHWULND�GDQ�
6WDWLVWLN�GHQJDQ�(YLHZV��<RJ\DNDUWD���833�670�<.31�


