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0HQJHOROD� SHUXVDKDDQ� PHGLD� GHZDVD� LQL�

DSDNDK�LWX�PHGLD�FHWDN��UDGLR�DWDX�WHOHYLVL���WLGDN

VDPD�GHQJDQ�PHQJHOROD�SHUXVDKDDQ�\DQJ�VDPD

SDGD�PDVD�PDVD�ODOX���.HWHUEXNDDQ�SDVDU�SHUV�VHMDN

HUD�UHIRUPDVL�GDQ�SHQJDUXK�NHWHUEXNDDQ�SDVDU�,Q�

GRQHVLD� WHUKDGDS� SHUVDLQJDQ� GDUL� OXDU� DWDX

JOREDOLVDVL�PHPEDZD�GDPSDN�\DQJ� EHVDU� SDGD

SDVDU�PHGLD�GL�QHJDUD�NLWD�

(UD�SHUMXDQJDQ�\DQJ�GLNHQDO�GDODP� LQGXVWUL

PHGLD�NLWD� VXGDK�PHQMDGL� VHMDUDK�PDVD� ODOX��(UD

\DQJ�EHUMDODQ�VHMDN�]DPDQ�NRORQLDOLVPH�LWX�� WHODK

EHUXEDK�VHMDN�SHUHNRQRPLDQ�,QGRQHVLD�PHQJDODPL

NHPDMXDQ�NHPDMXDQ� GL� PDVD� SHPHULQWDKDQ

6RHKDUWR��,QGXVWL�PHGLD�WLGDN�ODJL�WHUJDQWXQJ�SDGD

VXEVLGL� SDUWDL� DWDX� SHPHULQWDK�� 3DGD� VDDW� LWX�

LQGXVWUL�PHGLD�PXODL�PHPDVXNL�PDVD�EDUX�\DQJ

GLVHEXW�GHQJDQ�HUD� ELVQLV�GDODP�PHGLD��GL�PDQD

SHULNODQDQ� WHODK� PHQMDGL� VXPEHU� SHQWLQJ

SHQJKDVLODQ�LQGXVWUL�PHGLD�GDQ�SHUVDLQJDQ�GL�SDVDU

EHUWDPEDK�VHQJLW�GDODP�UDQJND�PHUHEXW�NXH�LNODQ�

3DGD�VDDW�LWX��LQGXVWUL�PHGLD�WLGDN�ODJL�PHQMXDO

DWDX�PHPDVDUNDQ�SURGXN�FRQWHQW�Q\D�NHSDGD�SDVDU

NKDOD\DN��WHWDSL�MXJD�PHQMXDO�SURGXN�DXGLHQFH�

Q\D�NHSDGD�GXQLD�XVDKD�VHEDJDL�SHQJLNODQ��DG�

YHUWLVHUV���GL�PDQD�SDVDU�SHULNODQDQ�PHQLQJNDW�GDQ

SHUVDLQJDQ�PHGLD�XQWXN�PHUHEXW�NXH�LNODQ�LWX�MXJD

PHQLQJNDW�

&DEDQJ� %DUX� ,OPX� .RPXQLNDVL�

(NRQRPL�0HGLD��0HGLD�(FRQRPLFV��

,OPX�EDUX�GL�ELGDQJ�NRPXQLNDVL�LQL�PHUXSDNDQ

SHQJJDEXQJDQ�NDMLDQ�PHGLD�GDQ�NDMLDQ�HNRQRPL�

:DODXSXQ�EDUX�WXPEXK�VHMDN������DQ��LOPX�LQL�WHODK

PHQXQMXNNDQ� NHPDMXDQ� SHVDW�� %XNDQ� KDQ\D

EHUEDJDL� � EXNX� WHNV� EDJL� SDUD�PDKDVLVZD� GDQ

(NRQRPL�0HGLD��3HUOXNDK"

$%675$&7

5DSLG�GHYHORSPHQW�RI�FRPPXQLFDWLRQ�WHFKQRORJ\�KDV�VKDSHG�D�QHZ�FXOWXUDO�ODQGVFDSH��,Q�HIIHFW�

WKH�QDWXUH�RI�PDVV�PHGLD�LQGXVWU\�DOVR�FKDQJHG�D�ORW��7R�DQWLFLSDWH�WKLV�QHZ�GHYHORSPHQW�

FRPPXQLFDWLRQ�GLVFLSOLQH�QHHGV�D�QHZ�VWXG\�IRFXVHG�RQ�PHGLD�HFRQRP\��0HGLD�HFRQRP\�LV

FRPELQDWLRQ�RI�WZR�SHUVSHFWLYHV�LQ�PHGLD�VWXGLHV��EXVLQHVV�HFRQRP\�SHUVSHFWLYH�DQG�PHGLD

FRPPXQLFDWLRQ�SHUVSHFWLYHV��7KH�GLPHQVLRQ�RI�PHGLD�LQ�PHGLD�HFRQRP\�HPSKDVL]HG�WKUHH

DUHDV��SURGXFWLRQ��FRQWHQW��DQG�DXGLHQFHV��7KH�GLPHQVLRQ�RI�HFRQRP\�LQ�PHGLD�HFRQRP\�VWXGLHV

IRFXVHG�RQ�VWUXFWXUH��FRQGXFW�SROLF\��DQG�SHUIRUPDQFH��0HDQZKLOH��WKH�PDQDJHPHQW�RI�PHGLD

FRUSRUDWLRQ�DUH�FRQVLVWHG�RI�UHYHQXH��FRVW�DQG�SURILW�GLPHQVLRQV�

.DWD�NXQFL�� HNRQRPL�PHGLD�� SHUVSHNWLI�ELVQLV�PHGLD�� SHUVSHNWLI�NDMLDQ�PHGLD

%DNLU�+DVDQ
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GRVHQ�GL�QHJDUD�PDMX�WHQWDQJ�HNRQRPL�PHGLD�WHODK

ODKLU��VHSHUWL�\DQJ�GLWXOLV�$�%��$OEDUUDQ��5REHUW�*�

3LFDG��&ROLQ�+RVNLQV�EHUVDPD�6WXDUW�0F)DG\HQ

GDQ�$GDP�)LQQ�GDQ�$OLVRQ�GDQ��$OVLRQ�$OH[DQGHU

GHQJDQ�-DPHV�2ZHUV�GDQ�5RG�&DUYHWK��WHWDSL�MXJD

PDMDODK�MXUQDO�LOPLDK�\DQJ�WHUELW�WHODK�PHQXQMXNNDQ

PDQWDSQ\D�GLVLSOLQ�LOPX�EDUX�LQL��VHSHUWL��-RXUQDO

RI�0HGLD�(FRQRPLFV��-RXUQDO�RI�%XVLQHVV�0HGLD

6WXGLHV��GDQ�-RXUQDO�RI�,QWHUQDWLRQDO�0HGLD�0DQ�

DJHPHQW��\DQJ�WHODK�WHUELW�VHMDN������

0HQJDSD�'LSHUOXNDQ�.DMLDQ�%DUX�,QL"

(NRQRPL� PHGLD� VHEHQDUQ\D� WXPEXK

EHUVDPDDQ�GHQJDQ�WXPEXKQ\D�LQGXVWUL�PHGLD�GDQ

SHUHNRQRPLDQ�SDGD�XPXPQ\D��3DGD�DZDO�DEDG����

NDMLDQ�PHGLD�PDVLK�PHQJJXQDNDQ�KDQ\D�SHUVSHNWLI

NRPXQLNDVL�� NDUHQD� PHPDQJ� NDMLDQ� PHGLD

PHUXSDNDQ�VDODK�VDWX�ZLOD\DK�NDMLDQ�NRPXQLNDVL�

7LJD�SHUVSHNWLI�GLPHQVL�NRPXQLNDVL�\DQJ�GLMDGLNDQ

ELGDQJ�NDMLDQ�DGDODK������GLPHQVL�SURGXNVL�� ���

GLPHQVL�FRQWHQW��GDQ�����GLPHQVL�DXGLHQFHV��

3DGD�PDVD� LWX�PHPDQJ�SHUXVDKDDQ�PHGLD

PDVLK�GLDQJJDS�VHEDJDL�LQVWLWXVL�VRVLDO��$UWLQ\D�

SHUXVDKDDQ� PHGLD� WLGDN� GLDQJJDS� VHEDJDL

SHUXVDKDDQ� \DQJ� NRPHUVLDO� DWDX� OHPEDJD� \DQJ

PHQFDUL�ODED��<DQJ�GLFDUL�ROHK�SDUD�HQWUHSUHQHXU

PHGLD�SDGD�PDVD�LWX�DGDODK�SUHVWLVH��SRZHU��VHUWD

SHQJDUXK�NDUHQD�PHGLDQ\D�\DQJ�EDQ\DN�GLEDFD

ROHK�NKDOD\DN��DXGLHQFH���3HQHULPDDQ�DWDX�LQFRPH

NHFLO�GDUL�XVDKDQ\D�PHQJHOROD�PHGLD�WLGDN�WHUODOX

PHULVDXNDQQ\D��%DKNDQ�SDGD�PDVD�LWX��NHKLGXSDQ

PHGLD�PDVLK�WHUJDQWXQJ�SDGD�EDQWXDQ�GDQ�VXEVLGL

SHPHULQWDK�DWDX�SDUWDL�SROLWLN��,QL�EDQ\DN�WHUMDGL�GL

$PHULND�6HULNDW�SDGD�DZDO�SHUWXPEXKDQ�PHGLD�

�'L�,QGRQHVLD��SDGD�]DPDQ�NRORQLDO�GXD��PH�

GLD� SHUV� VXGDK� ELVD� � KLGXS� GHQJDQ� VXEXU� GDUL

GXNXQJDQ� LNODQ�GXQLD� XVDKD��PHGLD�SHUV�PLOLN

%HODQGD�GDQ�PHGLD�SHUV�PLOLN�7LRQJKRD��.HGXD

PHGLD�SHUV�LQL�WHUJRORQJ�PHGLD�\DQJ�PHQGXNXQJ

VWDWXV� TXR� DWDX� GHQJDQ� NDWD� ODLQ�� PHUHND

PHQGXNXQJ�SHPHULQWDKDQ�NRORQLDO�%HODQGD�

'L� ODLQ� SLKDN��PHGLD� SHUV� QDVLRQDOLV� \DQJ

PLVNLQ�GDUL�GXNXQJDQ�GXQLD�XVDKD��GDQ�PHPDQJ

GXQLD�XVDKD�QDVLRQDO�DWDX�SULEXPL�SDGD�ZDNWX�LWX

MXPODKQ\D�WLGDN�EHUDUWL���KDUXV�KLGXS�NHPEDQJ

NHPSLV��PHVNLSXQ�VHPDQJDW�MXDQJQ\D�PHQGXNXQJ

SHUMXDQJDQ�XQWXN�PHUGHND�VDQJDW�WLQJJL��6HEDJDL

DNLEDWQ\D��PHGLD�SHUV�QDVLRQDO�LQL�VHULQJ�PHQGHULWD

GDUL�WLQGDNDQ�SHPEUHGHODQ�GDUL�SHQJXDVD��6DPSDL

HUD�%XQJ� .DUQR��PHGLD� SHUV�PDVLK� GLDQJJDS

VHEDJDL� LQVWLWXVL� VRVLDO� GHQJJDQ� VHPDQJDW

MXDQJQ\D�� WHWDSL� VHNDUDQJ� GDODP� NRQWHNV

SHUMXDQJDQ�SDUWDL�SHQGXNXQJQ\D�PDVLQJ�PDVLQJ�

+DO�LWX�GDSDW�GLOLKDW�GDUL�EHQWXN�KXNXP�SHUXVDKDDQ

PHGLD�SDGD�HUD�LWX��\DLWX��<D\DVDQ�\DQJ�SDGD�GDVDU

Q\D�EHUVLIDW�QLUODED��QRQ�SURILW���%DUX�VHWHODK�PDVD

SHPHULQWDKDQ�6RHKDUWR��GL�PDQD�NHWHQWXDQ�6,833

�EXVLQHVV�OLFHQFH��GLEHUODNXNDQ��EHQWXN�KXNXP�\J

KDUXV�GLSDNDL�DGDODK�37�DWDX�3HUVHURDQ�7HUEDWDV�

GL� PDQD� ODED� PHQMDGL� � PRWLYDVL� SHQGLULDQ

SHUXVDKDDQ�PHGLD�

:DODXSXQ�SDGD�DZDO�DEDG����PHGLD�SHUV�GL

$6�PDVLK�GLDQJJDS�VHEDJDL�LQVWLWXVL�VRVLDO��WHWDSL

VHWHODK�3HUDQJ�'XQLD�,,��������������SHUXVDKDDQ

PHGLD�VXGDK�PXODL�PHQXQMXNNDQ�FLUL�NRPHUVLDOQ\D�

,QL�WHQWX�DGD�VHEDEQ\D��NKXVXVQ\D�NDUHQD�DGDQ\D

SHUXEDKDQ�OLQJNXQJDQ�HNRQRPLQ\D��3DGD�PDVD�LWX�

PHVLQ�LQGXVWUL�\DQJ�VHODPD�LWX�GLSHUJXQDNDQ�XQWXN

SHUDQJ�� PXODL� NHPEDOL� GLSHUJXQDNDQ� XQWXN

PHQJKDVLONDQ� SURGXNVL� XQWXN� PHPHQXKL

NHEXWXKDQ�PDV\DUDNDW��'XQLD�LQGXVWUL�\DQJ�WHODK

PHPDVXNL�SDVDU�PHPHUOXNDQ�PHGLD�SURPRVL�\DQJ

KDQ\D�GDSDW�GLODNXNDQ�ROHK�SHUXVDKDDQ�PHGLD��EDLN

PHGLD�FHWDN��UDGLR�PDXSXQ�WHOHYLVL��\DQJ�PXQFXO

VHWHODK�HUD�SHUDQJ�LWX�

6HMDN�LWX��SHUXVDKDDQ�PHGLD�WLGDN�ODJL�KDQ\D

PHQHULPD�SHQGDSDWDQ�GDUL�SDUD�SHODQJJDQ��WDSL

MXJD�GDUL�SHQHULPDDQ�LNODQ�GXQLD�XVDKD��'DODP

SHUNHPEDQJDQ� VHODQMXWQ\D� SHQHULPDDQ� LNODQ�

EDKNDQ��MDXK�PHOHELKL�SHQHULPDDQ�GDUL�ODQJJDQDQ�

3DGD�PHGLD�SHUV�VHSHUWL�VXUDW�NDEDU�SHQHULPDDQ

GDUL�LNODQ�PHQFDSDL����±�����GDUL�WRWDO�LQFRPH�

3DGD� UDGLR� GDQ� WHOHYLVL�� GL�PDQD� SHPLUVD� DWDX

SHQGHQJDU�WLGDN�GLSXQJXW�ELD\D��PDND�SHPDVXNDQ

LNODQ�PHUXSDNDQ�VDWX�VDWXQ\D�LQFRPH�DWDX������

'DUL�VLQL�NHOLKDWDQ�EDKZD�PHGLD�WLGDN�ELVD�ODJL

GLDQJJDS� VHEDJDL� LQVWLWXVL� VRVLDO��0HGLD� WHODK

PHQMDGL� SHUXVDKDDQ� ELVQLV� VHEDJDLPDQD

SHUXVDKDDQ� ODLQQ\D�� GL�PDQD� SURILW� DWDX� ODED

PHQMDGL� PRWLYDVL� GDVDUQ\D��0HGLD� MXJD� KDUXV

EHUVDLQJ�GLSDVDU��EDLN��GDODP�PHUHEXW�SDVDU�FRQ�
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WHQW�Q\D�PDXSXQ�SDVDU�DXGLHQFH�Q\D�

'DODP� NHDGDDQ� SHUXVDKDDQ�PHGLD� \DQJ

WXPEXK� LQLODK�PXQFXO�PLQDW� GDUL� HNRQRP�GDQ

VDUMDQD� ELVQLV� XQWXN�PHODNXNDQ� NDMLDQ� WHQWDQJ

PHGLD� GHQJDQ� SHUVSHNWLI� HNRQRPL��� ,QL� WHUMDGL

GLEHUEDJDL�NDPSXV�GL��$PHULND�6HULNDW�GDQ�GL�(URSD�

'L�VDPSLQJ��PXODL�PXQFXOQ\D��EXNX�EXNX�WHNV

WHQWDQJ�HNRQRPL�PHGLD���PXQFXOQ\D�MXUQDO�MXUQDO

HNRQRPL�PHGLD�GDQ�PDQDMHPHQ��PHQMHODQJ�DNKLU

DEDG����WHUMDGL�EHUEDJDL�JHMDOD�NRQVHQWUDVL�GDQ

LQWHJUDVL�GDODP�LQGXVWUL�PHGLD��\DQJ�PHQMDGLNDQ

ELGDQJ�NDMLDQ�HNRQRPL�SDGD�LQGXVWUL�PHGLD�OHELK

PHQDQWDQJ�� NKXVXVQ\D� NDUHQD� DGDQ\D

NHNKDZDWLUDQ� KDO� LWX� DNDQ�PHQJDQFDP� SURVHV

GHPRNUDWLVDVL�GDODP�PDV\DUDNDW��NDUHQD�WLPEXOQ\D

JHMDOD�PRQRSROL�LQIRUPDVL�GDODP�PDV\DUDNDW�

$SD�LWX�(NRQRPL�0HGLD"

(NRQRPL�PHGLD�DGDODK�JDEXQJDQ�GXD�NDMLDQ�

NDMLDQ�PHGLD�GHQJDQ�SHUVSHNWLI�NRPXQLNDVL�GDQ

NDMLDQ�PHGLD�GHQJDQ�SHUVSHNWLI�HNRQRPL�GDQ�ELVQLV�

'HQJDQ�NDWD�ODLQ��HNRQRPL�PHGLD�WLGDN�ODLQ�DGDODK

SHQJJXQDDQ�SHUDODWDQ�DQDOLVLV�HNRQRPL��HFRQRPLF

WRROV�RI�DQDO\VLV��SDGD�SHUXVDKDDQ�PHGLD���.DODX

GDODP�NDMLDQ�PHGLD�GHQJDQ�SHUVSHNWLI�NRPXQLNDVL

WHUGDSDW���GLPHQVL�����SURGXNVL������FRQWHQW��GDQ

����DXGLHQFH��PDND�GDODP�NDMLDQ�HNRQRPL��WHUGDSDW

��GLPHQVL��\DNQL�����GLPHQVL�VWUXFWXUH������GLPHQVL

FRQGXFW�DWDX�NHELMDNDQ���GDQ������GLPHQVL�SHUIRU�

PDQFH��� 6HGDQJ� SDGD� WLQJNDW� SHQJHORODDQ

SHUXVDKDDQ�PHGLD���VWXGL�HNRQRPL�PHGLD��PHPLOLNL

��GLPHQVL�������GLPHQVL�UHYHQXH������GLPHQVL�FRVW�

GDQ�����GLPHQVL�SURILW��

3HQHOLWLDQ� ±SHQHOLWLDQ� GL� ELGDQJ� LQL� XQWXN

LQGXVWUL�PHGLD�,QGRQHVLD�PDVLK�EHOXP�GLPXODL�

*DPEDUDQQ\D�PDVLK�JHODS���3HQHOLWLDQ�VD\D�WDKXQ

�����GDODP�UDQJND�GLVHUWDVL�GRNWRUDO�KDQ\D�PHOLSXWL

VWUXNWXU� SDVDU� GDQ� SHUVDLQJDQ� DQWDUD� VXUDW

NDEDU��6DODK�VDWX�NHVXOLWDQ�SHQHOLWLDQ�PHGLD�LQL

DGDODK� NHWLDGDDQ� GDWD� VHNXQGHU� GDQ� VXOLWQ\D

PHQGDSDW�GXNXQJDQ�GDUL�GXQLD�PHGLD�VHQGLUL��$GD

NHHQJJDQDQ�GDUL�SLKDN�PDQDMHPHQ�PHGLD�XQWXN

PHPEXND� LQIRUPDVL� WHQWDQJ� SHUXVDKDDQQ\D�

DSDODJL� LQIRUPDVL� NHXDQJDQQ\D�� .HOHPDKDQ

NHWHUVHGLDDQ�GDWD�GDQ�LQIRUPDVL�WHQWDQJ�PHGLD�LQL�

DQWDUD�ODLQ��NDUHQD�WLGDN�DGDQ\D�DXGLW�GDUL�OHPEDJD

LQGHSHQGHQW� VHSHUWL�\DQJ� EHUODNX�SDGD� LQGXVWUL

PHGLD�SHUV�GL�QHJDUD�ODLQ��/HPEDJD�\DQJ�GLNHQDO

GHQJDQ�VLQJNDWDQ�$%&��$XGLW�%XUHDX�RI�&LUFXOD�

WLRQ���GLUDVDNDQ�NHJXQDDQQ\D�ROHK�VLDSD�SXQ��WDSL

VXOLW� GLGLULNDQ� GL� ,QGRQHVLD� � NDUHQD� EHUEDJDL

NHSHQWLQJDQ�\DQJ�EHUEHGD�GDUL�SHUXVDKDDQ�SHUV��

0XQJNLQ� GL� VLQLODK� SHUOXQ\D� � FDPSXU� WDQJDQ

SHPHULQWDK�VHEDJDL�SLKDN�NHWLJD�XQWXN�PHQGLULNDQ

OHPEDJD�LQGHSHQGHQ�LWX�

.DUHQD�GL�QHJDUD�PDMX�VDMD���HNRQRPL�PHGLD

VHEDJDL�LOPX���EDUX�WXPEXK�SDGD�GHNDGH������DQ�

PDND�WLGDNODK�WHUODOX�WHUODPEDW�EDJL�SDGD�VDUMDQD

NRPXQLNDVL�GDQ�VDUMDQD�HNRQRPL��\DQJ�EHUPLQDW

SDGD�VHNWRU� LQIRUPDVL�\DQJ� VWUDWHJLV� LQL� �XQWXN

PHPXODL�NDMLDQ�HNRQRPL�PHGLD�LQL�GL�,QGRQHVLD�

0HQJDSD� 0HGLD� 0DVVD� %HUEHGD

GHQJDQ�,QGXVWUL�/DLQQ\D"

$GD� WLJD� KDO� PHPEHGDNDQ� LQGXVWUL�PHGLD

GHQJDQ�LQGXVWUL�ODLQQ\D������'DODP�LQGXVWUL�PHGLD�

SHUDQ�LNODQ�VDQJDW�GRPLQDQ������0HGLD�PDVVD�EDJL

PDV\DUDNDW����ZDUJDQHJDUD��PHUXSDNDQ�VXPEHU

LQIRUPDVL�SHQWLQJ������%HUEHGD�GHQJDQ� LQGXVWUL

ODLQQ\D��LQGXVWUL�PHGLD�PHUXSDNDQ�LQGXVWUL�\DQJ

GLOLQGXQJL� ROHK� XQGDQJ�XQGDQJ� GDVDU� QHJDUD�

�NHEHEDVDQ� EHUVXDUD���'L� VDPSLQJ� LWX�� \DQJ

PHPEHGDNDQ� LQGXVWUL�PHGLD� GHQJDQ� LQGXVWUL

ODLQQ\D�DGDODK�FLUL�FLUL�HNRQRPLVQ\D��VHSHUWL�����

SURGXN�JDQGD��GXDO�SURGXFW���\DNQL��FRQWHQW�SURG�

XFW�GDQ�DXGLHQFH�SURGXFW�������SDVDU�JDQGD��GXDO

PDUNHW��\DNQL��FRQVXPHU�PDUNHW�GDQ�DGYHUWLVHU

PDUNHW������LQGXVWUL�PHGLD�PHPLOLNL�PLVL�JDQGD

�GXDO�PLVVLRQV��\DNQL��HFRQRPLF�PLVVLRQ�GDQ�QRQ�

HFRQRPLF�DWDX��SXEOLF�PLVVLRQ��&LUL�FLUL�GL�DWDV

FXNXS�PHPEXDW�PDVDODK�SHQJHORODDQ�SHUXVDKDDQ

PHGLD�OHELK�UXPLW�GDUL�LQGXVWUL�ODLQQ\D��'L�DWDV�FLUL�

FLUL�WHUVHEXW��LQGXVWUL�PHGLD�PDVLK��PHPLOLNL�FLUL�\DQJ

NKDV�PHOHNDW�SDGD�SHULODNX�ELD\DQ\D���FRVW�EHKDY�

LRU���VHSHUWL������VNDOD�SHQJKHPDWDQ��HFRQRPLHV�RI

VFDOH��� ���� SHQJKHPDWDQ� VNRS� �HFRQRPLHV� RI

VFRSH���SHQJKHPDWDQ�LQWHJUDVL��HFRQRPLHV�RI�LQ�

WHJUDW LRQ��

.HWLJD�MHQLV�SHQJKHPDWDQ�LQL� �GDSDW�GLUDLK

LQGXVWUL�PHGLD�DSDELOD�MXPODK�SURGXNVLQ\D�EHVDU�
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SURGXNQ\D�ELVD�EHUDQHND�UDJDP�GDQ�EDKNDQ�ELVD

PHUXSDNDQ�JDEXQJDQ�GDUL�EHUEDJDL�XVDKD��.DUHQD

FLUL��ELD\D�LQL��PDND�EHUWDPEDK�EHVDU�WLUDV�VXUDW

NDEDU� EHUWDPEDK� PXUDK� KDUJD� \DQJ� DNDQ

GLEHEDQNDQ�SDGD�NRQVXPHQ��VHGDQJ�GL�ODLQ�SLKDN�

LQFRPH�GDUL�SHULNODQDQ�DNDQ�PHQLQJNDW��NDUHQD

SURGXN�DXGLHQFH� DNDQ� OHELK�PHQDULN� EDJL�SDUD

SHQJLNODQ��DGYHUWLVHUV���'LPXQJNLQNDQQ\D�MXPODK

WLUDV�XQWXN�PHQLQJNDW�WHQWXQ\D�NDUHQD�GD\D�WDULN

PXWX�GDUL�FRQWHQW�NRUDQ�LWX�

0HPDQJ��NDODX�LQIRUPDVL�PHUXSDNDQ�EXVLQHVV

GDUL�LQGXVWUL�NRUDQ��PDND�FRQWHQW�PHUXSDNDQ�FRUH

EXVLQHVV� �XVDKD� LQWL���$UWLQ\D�� FRQWHQW� DGDODK

VHJDOD�JDODQ\D�EDJL�PHUHND�\DQJ�LQJLQ�PHQJHOROD

NRUDQ� GHQJDQ� VXNVHV��� +DQ\D� PHUHND� \DQJ

PHQ\DGDUL�DNDQ�KDO�LQL�DNDQ�EHUKDVLO�GDUL�ELVQLV

NRUDQQ\D��+DO�LQL�MXJD�EHUODNX�EDJL�PHGLD�UDGLR

DWDXSXQ� WHOHYLVL��.DODX� GDODP� ELVQLV� UHWDLOLQJ

GLNHQDO�PRWWR�\DQJ�KDUXV�VHODOX�GLLQJDW�ROHK�PHUHND

\DQJ�DNDQ�EHUJHUDN�GL�ELGDQJ�LWX��ORFDWLRQ��ORFD�

WLRQ�GDQ�ORFDWLRQ��\DQJ�WLGDN�ODLQ�DUWLQ\D�DGDODK
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GHQJDQ�VHPDQJDW��\DQJ�VDPD�ELVD�GLNDWDNDQ�GDODP
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FDUD� WUDGLVLRQDO�� 'LSHUOXNDQ� SHUDODWDQ� DQDOLVD

HNRQRPL���HFRQRPLF�DQDO\VLV���XQWXN�PHPDKDPL
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