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$VVDODPX·DODLNXP�:DUDKPDWXOODKL�:DEDUDNDWXK 

3XML� V\XNXU� NHKDGLUDW� $OODK� 6:7� DWDV� OLPSDKDQ� UDKPDW��
KLGD\DK��GDQ�NDUXQLDQ\D�EHUXSD�OLPSDKDQ� LOPX�GDQ�SHPDKDPDQ�
NHSDGD� SHQXOLV� VHKLQJJD� EXNX�0RQRJUDI�(ILVLHQVL�3DVDU�7HQDJD�
.HUMD� GL� ,QGRQHVLD� LQL� WHODK� GDSDW� GLVHOHVDLNDQ�� 6KDODZDW� VHUWD�
VDODP� VHPRJD� WHUFXUDK� NHSDGD� MXQMXQJDQ� NLWD� 1DEL�0XKDPPDG�
6$:� GDQ� VHPRJD� PHQGDSDWNDQ� V\DIDDWQ\D�� $DPLLQ� \D� 5REEDO�
$OODPLQ� 

%XNX�PRQRJUDI�LQL�GLVXVXQ�XQWXN�PHPEDKDV�SHUPDVDODKDQ�
NHWHQDJDNHUMDDQ� \DQJ� PHUXSDNDQ� PDVDODK� NUXVLDO� GL� ,QGRQHVLD�
NDUHQD�EHUKXEXQJDQ�GHQJDQ�NHVHMDKWHUDDQ�PDV\DUDNDW��6HODLQ�LWX�
MXJD�HILVLHQVL�SDVDU�WHQDJD�NHUMD�PHPLOLNL�NHWHUNDLWDQ�GHQJDQ�LQGHNV�
GD\D�VDLQJ�JOREDO��7XMXDQ�NDMLDQ�LQL�DGDODK�PHQJNDML�HILVLHQVL�SDVDU�
WHQDJD� NHUMD� GL� ,QGRQHVLD� GDQ� PHQJDQDOLVLV� IDNWRU� GHWHUPLQDQ�
NDUDNWHULVWLN�SHNHUMD�GDQ�IDNWRU�JHRJUDILV� WHUKDGDS�HILVLHQVL�SDVDU�
WHQDJD�NHUMD�GL�,QGRQHVLD� 

6HPRJD� EXNX� PRQRJUDI� LQL� GDSDW� PHPEHUL� PDQIDDW� EDJL�
VHPXD� SHPEDFDQ\D�� 6HPRJD� SDKDOD� SHQXOLVDQ� EXNX� LQL� MXJD�
GLOLPSDKNDQ�NHSDGD�NHGXD�RUDQJ�WXD�GDQ�JXUX�JXUX�GDUL�SHQXOLV�
\DQJ�WHODK�PHQJDMDUNDQ�LOPXQ\D�NHSDGD�SHQXOLV� 
:DVVDODPX·DODLNXP�:DUDKPDWXOODKL�:DEDUDNDWXK� 

 

 

6LGRDUMR�����2NWREHU����� 
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%XNX� LQL� PHUXSDNDQ� KDVLO� NDMLDQ� WHQWDQJ� (ILVLHQVL� 3DVDU�
7HQDJD�.HUMD�GL� ,QGRQHVLD�� 6HOXUXK�QDVNDK�GL�GDODP�EXNX� WHODK�
PHODOXL�SURVHV�HGLWRULDO��(GLWRU�PHPELQJNDLQ\D�GDODP�EHQWXN�EXNX�
PRQRJUDI�\DQJ�DOXUQ\D�WHUGLUL�GDUL�HQDP�EDJLDQ� 

%DJLDQ� SHUWDPD� PHUXSDNDQ� SHQGDKXOXDQ�� PHQJXUDLNDQ�
PDVDODK� NUXVLDO� GL� ,QGRQHVLD� NDUHQD� EHUKXEXQJDQ� GHQJDQ�
NHVHMDKWHUDDQ� PDV\DUDNDW�� 3HQGDKXOXDQ� � PHQJJDOL� LQIRUPDVL�
WHQWDQJ� GLQDPLND� PDVDODK� NUXVLDO� GL� ,QGRQHVLD� NDUHQD�
EHUKXEXQJDQ� GHQJDQ� NHVHMDKWHUDDQ� PDV\DUDNDW�� %DJLDQ� WXOLVDQ�
NHGXD� GL� GDODP� EXNX� LQL� PHQXQMXNNDQ� SXVWDND� UHIHUHQVL� \DQJ�
GLJXQDNDQ� GDODP� SHQXOLVDQ�� %DJLDQ� NHWLJD� PHUXSDNDQ� WXOLVDQ�
WXOLVDQ� WHQWDQJ� SRWUHW� HILVLHQVL� SDVDU� WHQDJD� NHUMD� GL� ,QGRQHVLD��
%DJLDQ�NHHPSDW�PHUXSDNDQ�ZXMXG�HILVLHQVL�SDVDU� WHQDJD�NHUMD�GL�
LQGRQHVLD�� 7XOLVDQ�WXOLVDQ� SDGD� EDJLDQ� LQL� EDQ\DN� PHPEHUL�
LQIRUPDVL�WHQWDQJ�PRGHO�SHQJHPEDQJDQ�HILVLHQVL�SDVDU�WHQDJD�NHUMD�
GL� ,QGRQHVLD�� %DJLDQ� NHOLPD�PHUXSDNDQ� EHULVL�PRGHO�GHWHUPLQDQ�
HILVLHQVL�SDVDU�WHQDJD�NHUMD��%DJLDQ�NHHQDP�PHUXSDNDQ�SHQXWXS� 

(GLWRU� WHODK� EHNHUMD� VHEDLN� PXQJNLQ� XQWXN� PHPELQJNDL�
VHPXD�WXOLVDQ�PHQMDGL�VHEXDK�SHQJHWDKXDQ�\DQJ�GDSDW�GLJXQDNDQ�
XQWXN�PHQJNDML�PRGHO�SHQJHPEDQJDQ�HILVLHQVL�SDVDU�WHQDJD�NHUMD�
GL� ,QGRQHVLD�� 1DPXQ�� HGLWRU� PHQ\DGDUL� EXNX� LQL� PDVLK�
PHPHUOXNDQ�SHQ\HPSXUQDDQ�VHKLQJJD�NDPL�VDQJDW�PHQJKDUDSNDQ�
VDUDQ�XQWXN�SHUEDLNDQ�SHQHUELWDQ�EHULNXWQ\D� 

 

6LGRDUMR����2NWREHU����� 
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BAB 

1�PENDAHULUAN 

 

 

$� /DWDU�%HODNDQJ 

'LQDPLND�SHUNHPEDQJDQ�HNRQRPL�JOREDO�DNKLU�DNKLU� LQL�
PHPEHULNDQ� VLQ\DO� DNDQ� SHQWLQJQ\D� SHQLQJNDWDQ� GD\D� VDLQJ��
+DO� LQL�GLEXNWLNDQ�GHQJDQ� EDQ\DNQ\D� QHJDUD� \DQJ� EHUORPED�
ORPED� PHQLQJNDWNDQ� GD\D� VDLQJQ\D�� 'D\D� VDLQJ� PHUXSDNDQ�
VDODK� VDWX�SDUDPHWHU�XQWXN�PHQHQWXNDQ� WLQJNDW�SURGXNWLYLWDV�
VXDWX�QHJDUD��7LQJNDW�SURGXNWLYLWDV�WHUVHEXW�GDSDW�PHQHQWXNDQ�
WLQJNDW�NHPDNPXUDQ�\DQJ�GDSDW�GLFDSDL�PHODOXL�SHUHNRQRPLDQ�
GDQ� WLQJNDW� SHQJHPEDOLDQ� \DQJ� GLSHUROHK� GDODP� VHEXDK�
LQYHVWDVL� SDGD� VXDWX� QHJDUD� \DQJ� DNKLUQ\D� GDSDW�PHQGRURQJ�
SHUHNRQRPLDQ�VXDWX�QHJDUD�DJDU�OHELK�FHSDW�WXPEXK�GDUL�ZDNWX�
NH�ZDNWX�� 

3HPDKDPDQ� PHQJHQDL� SHQWLQJQ\D� GD\D� VDLQJ�
EHUNHPEDQJ� VHLULQJ� GHQJDQ� VHPDNLQ� EHUNHPEDQJQ\D�
JOREDOLVDVL�GDQ�SHUGDJDQJDQ�EHEDV��'D\D�VDLQJ��FRPSHWLWLYHQHVV��
WHODK�PHQMDGL�NXQFL��EDLN�EDJL�PDV\DUDNDW�VXDWX�SHUHNRQRPLDQ�
PDXSXQ�LQGLYLGX�GDODP�VXDWX�WDQWDQDQ�HNRQRPL�OLQWDV�QHJDUD��
'D\D� VDLQJ� �FRPSHWLWLYHQHVV�� DGDODK� VXDWX� NRQVHS� XQWXN�
PHPSHUWLPEDQJNDQ� VHNHORPSRN� LQGLNDWRU� OXDU� QHJHUL� \DQJ�
PHQHNDQNDQ�SDGD�NLQHUMD�UHODWLI�DQWDU�QHJDUD��3DGD�SUHVSHNWLI�
PDNUR��NHPDNPXUDQ�VXDWX�QHJDUD�PHUXSDNDQ�LQGLNDWRU�NLQHUMD�
VXDWX�SHUHNRQRPLDQ�\DQJ�WHUJDQWXQJ�SDGD�NHPDPSXDQ�QHJDUD�
GDODP� PHQFLSWDNDQ� NHVHPSDWDQ� NHUMD� GDQ� PHQLQJNDWNDQ�
SHQGDSDWDQ� ULLO� SHQGXGXNQ\D�� .HNXDWDQ� GD\D� VDLQJ� VXDWX�

3(1'$+8/8$1 
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2�TEORI STOCHASTIC FRONTIER ANALISYS, FUNGSI MATCHING, DAN MODEL HUMAN CAPITAL DAN SIGNALING THEORY 

 

 

$� 6WRFKDVWLF�)URQWLHU�$QDOLV\V 

3HQGHNDWDQ� \DQJ� GLSHUJXQDNDQ� XQWXN� PHQJHVWLPDVL�
(ILVLHQVL� 3DVDU� 7HQDJD� .HUMD� �/DERU� 0DUNHW� (IILFLHQF\��� VHFDUD�
WHRULWLN� PHUXSDNDQ� SHQJHPEDQJDQ� GDUL� NRQVHS� HILVLHQVL�
SURGXNVL� VHEDJLPDQD� WHODK� GLODNXNDQ� ROHK� $LJQHU� GDQ� &KX�
WDKXQ� ����� \DQJ� PHQGDVDUNDQ� SDGD� IRUPXOD� &REE�'RXJODV��
6HFDUD�SULQVLS��HVWLPDVL�\DQJ�GLODNXNDQ�XQWXN�HILVLHQVL�SURGXNVL�
GDQ�SDVDU�WHQDJD�NHUMD�DGDODK�VDPD��\DLWX�GHQJDQ�PHQJHVWLPDVL�
DQWDUD�LQSXW�GHQJDQ�RXWSXW��3HQGHNDWDQ�SDGD�HVWLPDVL�HILVLHQVL�
SDVDU� WHQDJD� NHUMD� GLODNXNDQ� OHELK� KDWL�KDWL� PHQJLQJDW�
SHPRGHODQ� XQWXN� SDVDU� WHQDJD� NHUMD� KDUXV� PHZDOLNL� VLVL�
SHUPLQWDDQ��GHPDQG��GDQ�SHQDZDUDQ��VXSSO\��SDGD�SDVDU�WHQDJD�
NHUMD��6HEDJDL�SLMDNDQ�NRQVHSWXDO��.DMLDQ� LQL�PHQJXODV� WHUOHELK�
GDKXOX�PHQJHQDL�SULQVLS�HILVLHQVL�GDQ�HILVLHQVL�SURGXNVL��DJDU�
GDSDW� PHQJJDPEDUNDQ� VHFDUD� OHELK� MHODV� VLVL� SHQJHPEDQJDQ�
\DQJ�GLODNXNDQ�GDODP�PHQJHVWLPDVL�HILVLHQVL�SDVDU�WHQHJD�NHUMD� 

0DQNLZ� ������� PHQ\DWDNDQ� EDKZD� HILVLHQVL� DGDODK�
NRQGLVL� GLPDQD� PDV\DUDNDW� PHQGDSDWNDQ� EDUDQJ�MDVD�
WHUEDQ\DN� \DQJ� GLGDSDWNDQ� GDUL� VXPEHU� GD\D� \DQJ� ODQJND��
/HELK�MDXK��HILVLHQVL�HNRQRPL�GLQ\DWDNDQ�ELOD�VXPEHU�GD\D�\DQJ�
GLJXQDNDQ� VHEDLN� PXQJNLQ� XQWXN� PHPDNVLPXPNDQ� WXMXDQ�
WHUWHQWX�� 3URGXNWLYLWDV� EHUNHQDDQ� GHQJDQ� NHJLDWDQ�
PHPSURGXNVL�RXWSXW�GHQJDQ�HILVLHQ�GDQ�VHFDUD�NKXVXV�PHUXMXN�
NH� UHODVL� DQWDUD� RXWSXW� GDQ� LQSXW� \DQJ� GLJXQDNDQ� XQWXN�
PHPSURGXNVL� RXWSXW�� -LND� NRQVHS� HILVLHQVL� GLMHODVNDQ� GHQJDQ�

7(25,�672&+$67,&�)5217,(5�

$1$/,6<6��)81*6,�0$7&+,1*��

'$1�02'(/�+80$1�&$3,7$/�

'$1�6,*1$/,1*�7+(25< 
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BAB 

3�POTRET EFISIENSI PASAR TENAGA KERJA 

 

 

%HULNXW� DGDODK� SRWUHW� GDUL� SDUDPHWHU� \DQJ� GLJXQDNDQ� GL�
GDODP� HVWLPDVL� PRGHO� \DQJ� WHUGLUL� GDUL� SDUDPHWHU� NRQWLQ\X� GDQ�
NDWHJRUL�� .DMLDQ� LQL� PHQJJXQDNDQ� GDWD� 6XUYH\� $QJNDWDQ� .HUMD�
1DVLRQDO� �6$.(51$6�� 7DKXQ� ������ 'DWD� PLNUR� \DQJ�
PHQJJDPEDUNDQ� NHDGDDQ� DQJNDWDQ� NHUMD� GL� ,QGRQHVLD� SDGD�
7ULZXODQ� ,,,� �$JXVWXV�� ������ 'DWD� \DQJ� GLVDMLNDQ� GLSHUROHK� GDUL�
6XUYHL�$QJNDWDQ�.HUMD�1DVLRQDO��6$.(51$6��\DQJ�GLODNVDQDNDQ�
GL�VHOXUXK�ZLOD\DK�5HSXEOLN�,QGRQHVLD�SDGD�EXODQ�$JXVWXV�������
-XPODK�WDUJHW�NDMLDQ�6DNHUQDV�$JXVWXV������VHEHVDU���������UXPDK�
WDQJJD��6HODLQ�GDWD�PLNUR�\DQJ�GLJXQDNDQ�WHUGDSDW�MXJD�GDWD�PDNUR�
WLQJNDW� SURYLQVL� \DLWX� 8SDK� 0LQLPXP� 5HJLRQDO� 3URYLQVL� \DQJ�
GLJXQDNDQ�VHEDJDL�SHPEHQWXN�3DUHPHWHU�GXPP\�XSDK�PLQLPXP�
UHJLRQDO��'DWD�805�MXJD�GLSHUROHK�GDUL�%DGDQ�3XVDW�6WDWLVWLN��WDKXQ�
������ 

%HUGDVDUNDQ� GDWD� WLQJNDW� XSDK� SDGD� WDKXQ� ����� \DQJ�
GLWHULPD� ROHK� SHNHUMD� PHQXQMXNNDQ� EDKZD� OHELK� GDUL� ��� SHUVHQ�
SHNHUMD�PHPLOLNL�XSDK�GL�EDZDK�5S�����������UXSLDK��%HUGDVDUNDQ�
GDWD� \DQJ� GLNXPSXONDQ� PHQXQMXNNDQ� EDKZD� VHEDJLDQ� EHVDU�
SHNHUMD�PHQHULPD�XSDK�VHEHVDU���������������������\DNQL�VHEDQ\DN�
��������$GDSXQ�SHNHUMD�\DQJ�PHQHULPD�XSDK�����������VHEDQ\DN�
������� GDQ� SHNHUMD� \DQJ� PHQHULPD� XSDK� VHEDQ\DN� ���������� ��
���������� VHEDQ\DN� �������� $UWLQ\D� VHEDQ\DN� ������� PHQHULPD�
XSDK� \DQJ� EHUNLVDU� ������������ DWDX� OHELK� GDUL� ����SHNHUMD� XSDK�
\DQJ�GLWHULPD�PDVLK�EHUDGD�GL�EDZDK�DWDX�VDPD�GHQJDQ������������
3HNHUMD�\DQJ�PHQHULPD�XSDK�VHEHVDU�����������������������VHEDQ\DN�

3275(7�(),6,(16,�

3$6$5�7(1$*$�

.(5-$ 
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4�WUJUD EFISIENSI PASAR TENAGA KERJA 

 

 

1LODL� HILVLHQVL� SDVDU� WHQDJD� NHUMD� �ODERU� PDUNHW� HIILFLHQF\�� GL�
,QGRQHVLD�GLSHUROHK�GDUL�HVWLPDVL�PHQJJXQDNDQ�PHWRGH�6WRFKDVWLF�
)URQWLHU�$QDO\VLV��6)$��GHQJDQ�HVWLPDVL�0D[LPXP�/LNHOLKRRG��0/(���
1LODL� HILVLHQVL�SDVDU� WHQDJD�NHUMD�EHUDGD�SDGD� UHQWDQJ���KLQJJD���
VHSHUWL� SDGD� SHPEDKDVDQ� SDGD� %DE� �� VHEHOXPQ\D�� $SDELOD� VNRU�
HILVLHQVL� EHUQLODL� DQWDUD� �� VDPSDL� GHQJDQ� NXUDQJ� GDUL� ��� PDND�
PHQJLQGLNDVLNDQ�EDKZD�SDVDU�WHQDJD�NHUMD�,QGRQHVLD�PDVLK�EHUDGD�
NRQGLVL�\DQJ�WLGDN�HILVLHQ��+DO�LQL�EHUDUWL�EDKZD�LQYHVWDVL�6XPEHU�
'D\D� 0DQXVLD� \DQJ� GLODNXNDQ� WLGDN� GDSDW� PHQHQWXNDQ�
SHQGDSDWDQ�VHVHRUDQJ��'L�VLVL�ODLQ��DSDELOD�VNRU�HILVLHQVL�EHUQLODL���
PDND�SDVDU�WHQDJD�NHUMD�,QGRQHVLD�VXGDK�EHUDGD�SDGD�NRQGLVL�\DQJ�
HILVLHQ� GHQJDQ� SHQFDSDLDQ� NLQHUMD� SDVDU� WHQDJD� NHUMD� ,QGRQHVLD�
\DQJ� RSWLPDO�� .RQGLVL� 3DVDU� 7HQDJD� .HUMD� \DQJ� HILVLHQ�
PHQJLQGLNDVLNDQ� EDKZD� LQYHVWDVL� 6XPEHU� 'D\D� 0DQXVLD� \DQJ�
GLODNXNDQ�GDSDW�PHQHQWXNDQ�SHQGDSDWDQ�VHVHRUDQJ� 

+DVLO� SHQJKLWXQJDQ� WLQJNDW� HILVLHQVL� SDVDU� WHQDJD� NHUMD�
,QGRQHVLD�GDSDW�PHPEHULNDQ� VDUDQ�GDQ�NHELMDNDQ�EDJL� VWDNHKROGHU�
XQWXN� GDSDW� PHQLQJNDWNDQ� NRQWULEXVL� SHQGLGLNDQ� WHUKDGDS�
SHUROHKDQ� SHQGDSDWDQ� �ZDJH��� 6HODQMXWQ\D�� KDVLO� SHUROHKDQ� QLODL�
HILVLHQVL� SDGD� SDVDU� WHQDJD� NHUMD� ,QGRQHVLD� GDSDW� GLDQDOLVLV�
EHUGDVDUNDQ�WDKXQ�XQWXN�PHOLKDW�WUHQ�SHQLQJNDWDQ�DWDX�SHQXUXQDQ�
NRQWULEXVL� PDVLQJ�PDVLQJ� 3DUHPHWHU� LQYHVWDVL� 6XPEHU� 'D\D�
0DQXVLD��6'0��WHUKDGDS�SHUROHKDQ�SHQGDSDWDQ���%HUGDVDUNDQ�KDVLO�
HVWLPDVL�\DQJ� WHODK�GLXUDLNDQ� VHEHOXPQ\D��SHUROHKDQ� QLODL�0RGHO�
3HQJHPEDQJDQ� (ILVLHQVL� 3DVDU� 7HQDJD� .HUMD� �/DERU� 0DUNHW�

:8-8'�(),6,(16,�

3$6$5�7(1$*$�

.(5-$ 
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5�MODEL DETERMINAN EFISIENSI PASAR TENAGA KERJA 

 

 

6HWHODK� PHPSHUROHK� QLODL� HILVLHQVL� SDGD� WDKDS� SHUWDPD�
GHQJDQ� HVWLPDVL� PRGHO� SHUVDPDDQ� ����� PDND� GL� WDKDS� �� LQL�
PHQMHODVNDQ�IDFWRU�DSD�\DQJ�PHQHQWXNDQ�HILVLHQVL�DWDX�IDFWRU�\DQJ�
PHPSHQJDUXKL�QLODL�HILVLHQVL�� 

(VWLPDVL� 0RGHO� ���� GLODNXNDQ� GDODP� EHEHUDSD� VNHPD�
HVWLPDVL� EDLN� GHQJDQ� WRWDO� REVHUYDVL� PDXSXQ� DQDOLVLV� VXEJURXS�
XQWXN� PHQJHWDKXL� DGDQ\D� SHUEHGDDQ� DQWDU� NHORPSRN� WHUKDGDS�
VHWLDS� NRHILVLHQ� 3DUHPHWHU�� /LPD� VNHPD� HVWLPDVL� JURXS� WHUVHEXW�
PHQXQMXNNDQ� NRQVLVWHQVL� GDODP� VLJQLILNDQVL� 3DUHPHWHU� GDQ� VLIDW�
SHQJDUXK�3DUHPHWHU�DSDNDK�EHUSHQJDUXK�SRVLVWLI�DWDX�QHJDWLYH�� 

 

$� 3DUHPHWHU�/RNDVL��/RF� 

9DULEHO� ORNDVL� PHQXQMXNNDQ� SHUEHGDDQ� DQWDUD� GDHUDK�
SHGHVDDQ� GDQ� SHUNRWDDQ�� GLPDQD� SDUHPHWHU� LQL�PHQXQMXNNDQ�
QLODL�NRHILVLHQ�SRVLWLI�GL�VHPXD�JUXS�DQDOLVLV�\DQJ�PHQXQMXNNDQ�
EDKZD� GDHUDK� SHUNRWDDQ� PHPLOLNL� UDWD�UDWD� OHELK� HILVLHQ�
GLEDQGLQJNDQ�GDHUDK�SHGHVDDQ��-LND�GLOLKDW�HIHN�GDUL�3DUHPHWHU�
ORNDVL� LQL��PDND�NHORPSRN�REVHUYDVL�\DQJ�PHPLOLNL�SHUEHGDDQ�
SDOLQJ� WLQJJL� DGDODK� NHORPSRN� ODNL�ODNL� GLPDQD� NRHILVLHQQ\D�
VHEHVDU� ����� \DQJ� DUWLQ\D� EDKZD� SDGD� NHORPSRN� ODNL�ODNL�
HILVLHQVL�SDVDU� WHQDJD�NHUMD�GL�SHUNRWDDQ� OHELK� WLQJJL� �����SRLQ�
GLEDQGLQJNDQ�GDHUDK�SHGHVDDQ��6HEDOLNQ\D�HIHN�WHUNHFLO�DGD�GL�
NHORPSRN�SHUHPSXDQ�\DQJ�QLODL�NRHILHLVHQQ\D�VHEHVDU������MDGL�
SHUEHGDDQ� HILVLHQVL� SDVDU� WHQDJD� NHUMD� XQWXN� NHORPSRN�
SHUHPSXDQ�GL�SHUNRWDDQ�OHELK�WLQJJL������SRLQ�GLEDQGLQJNDQ�GL�

02'(/�'(7(50,1$1�

(),6,(16,�3$6$5�

7(1$*$�.(5-$ 
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BAB 

6�PENUTUP 

 

 

$QDOLVLV� GDQ� SHPEDKDVDQ�PHQJHQDL�(ILVLHQVL� 3DVDU� 7HQDJD�
.HUMD� �/DERU�0DUNHW� (IILFLHQF\�� GL� ,QGRQHVLD� \DQJ� WHODK� GLODNXNDQ�
SDGD�EDJLDQ�VHEHOXPQ\D��PHQJJXQDNDQ�GXD�PRGHO�HVWLPDVL��\DQJ�
SHUWDPD� \DLWX� 6WRFKDVWLF� )URQWLHU� $QDOLV\V� �6)$��� GDQ� \DQJ� NHGXD�
DGDODK� 5HJUHVL� XQWXN� PHQJHWDKXL� IDFWRU� GHWHUPLQDQ� \DQJ�
PHPSHQJDUXKL� IDFWRU�IDNWRU� \DQJ� PHPSHQJDUXKL� QLODL� 0RGHO�
3HQJHPEDQJDQ� (ILVLHQVL� 3DVDU� 7HQDJD� .HUMD� �/DERU� 0DUNHW�
(IILFLHQF\��GL�,QGRQHVLD��3HQGHNDWDQ�LQL�GLGDVDUNDQ�DWDX�NRQVHSVL�
IXQJVL� SURGXNVL� &REE� 'RXJODV�� GLPDQD� HILVLHQVL� GLGDVDUNDQ� DWDV�
LQWHUDNVL��SHUEDQGLQJDQ��YDULDEOH�LQSXW�GHQJDQ�RXWSXW��3DGD�.DMLDQ�
LQL�� VLVL�RXWSXW�DWDX�RXWFRPH�GDUL�SDVDU� WHQDJD�NHUMD�DGDODK�XSDK�
�ZDJH��� VHGDQJNDQ� VLVL� LQSXW� WHUGLUL� DWDV� EHUEDJDL� XNXUDQ� \DQJ�
PHQXQMXNNDQ�NDUDNWHULVWLN�GDQ�LQYHVWDVL�SHNHUMD�SDGD�SHQLQJNDWDQ�
VXPEHUGD\D�PDVQXVLD��6HODQMXWQ\D�KDVLO�DQDOLVLV�GDQ�SHPEDKDVDQ�
DNDQ�GLVDPSDLNDQ�GDODP�NHVLPSXODQ�GDQ�VDUDQ�GL�EDZDK�LQL� 

 

$� .HVLPSXODQ 

6HVXDL� GHQJDQ� UXPXVDQ� SHUPDVDODKDQ� NDMLDQ�� PDND�
NHVLPSXODQ� PHQJHQDL� 0RGHO� 3HQJHPEDQJDQ� (ILVLHQVL� 3DVDU�
7HQDJD� .HUMD� �/DERU� 0DUNHW� (IILFLHQF\�� GL� ,QGRQHVLD� DGDODK�
VHEDJDL�EHULNXW� 
�� 0RGHO� 3HQJHPEDQJDQ� (ILVLHQVL� 3DVDU� 7HQDJD� .HUMD� �/DERU�

0DUNHW� (IILFLHQF\�� GL� ,QGRQHVLD� GDODP� SHULRGH� .DMLDQ�
PHQXQMXNNDQ�WLQJNDW�HILVLHQVL�PHQHJDK��+DO�LQL�GLWXQMXNNDQ�
GHQJDQ� KDVLO� UDWD�UDWD� HVWLPDVL� HILVLHQVL� VHEHVDU� ������

3(18783 
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'$)7$5�3867$.$ 

 

$LJQHU�� OHYHO�� 6FKPLGW�� ������ )RUPXODWLRQ� DQG� (VWLPDWLRQ� RI�
6WRFKDVWLF�)URQWLHU�)XQFWLRQ�0RGHOV��-RXUQDO�RI�(FRQRPHWULFV��
9RO� ��� ,VVXH� ��� SS�� �������
KWWSV���ZZZ�VFLHQFHGLUHFW�FRP�VFLHQFH�DUWLFOH�DEV�SLL���
��������������� 

$OL� ,PDG� ��;XH�[L��+82���.KDQ��,PUDQ��$OL��+DVKPDW� ��.KDQ�%D]��
6XI\DQ� 8OODK� .KDQ�� �������� 7HFKQLFDO� (IILFLHQF\� RI� +\EULG�
0DL]H� *URZHUV�� $� 6WRFKDVWLF� )URQWLHU� 0RGHO� $SSURDFK��
-RXUQDO�RI�,QWHJUDWLYH�$JULFXOWXUH��9RO�����,VVXH�����SS������²
������
KWWSV���ZZZ�VFLHQFHGLUHFW�FRP�VFLHQFH�DUWLFOH�SLL�6�����
������������ 

$QJ��-DPHV��%HQL�/DXWHUEDFK��GDQ�-RVHSK�9X����������(IILFLHQW�/DERU�
DQG� &DSLWDO� 0DUNHWV�� (YLGHQFH� IURP� &(2� $SSRLQWPHQWV��
)LQDQFLDO�0DQDJHPHQW��9RO�����1R����SS������� 

%DGDQ�3XVDW�6WDWLVWLN��������%DGDQ�3XVDW�6WDWLVWLN�-DNDUWD� 

%DGDQ�3XVDW�6WDWLVWLN��������'DWD�3HQJDQJJXUDQ�7HUEXND�0HQXUXW�
3HQGLGLNDQ�7LQJJL�\DQJ�'LWDPDWNDQ����������� 

%DLUG�� 0DWWKHZ� '��� /LQGVD\� 'DXJKHUW\�� GDQ� .ULVKQD� %��
.XPDU��������� ,PSURYLQJ� (VWLPDWLRQ� RI� /DERU� 0DUNHW�
'LVHTXLOLEULXP� 7KURXJK� ,QFOXVLRQ� RI� 6KRUWDJH� ,QGLFDWRUV��
5$1'� /DERU� DQG� 3RSXODWLRQ� :RUNLQJ� 3DSHU� 6HULHV�� :5�
������
KWWSV���ZZZ�UDQG�RUJ�SXEV�ZRUNLQJBSDSHUV�:5�����KW
PO� 

%DUUHW��1DQF\�6��GDQ�%R�6RGHUVWHQ�� ��������8QHPSOR\PHQW�)ORZV��
:HOIDUH� DQG� /DERU� 0DUNHW� (IILFLHQF\� LQ� 6ZHGHQ� DQG� 7KH�
8QLWHG�6WDWHV��7KH�6ZHGLVK�-RXUQDO�RI�(FRQRPLFV��9RO����1R�
���SS����������KWWSV���GRL�RUJ������������������ 



�� 
 

%DUUR��5REHUW�-���0DQNLZ��1��*UHJRU\��6DOD�L�0DUWLQ��;DYLHU����������
&DSLWDO� 0RELOLW\� LQ�1HRFODVVLFDO� 0RGHOV� RI� *URZWK��1%(5�
:RUNLQJ�3DSHU�6HULHV��&DPEULGJH� 

%HKUPDQ��-HUH�0�� ��������/DERU�0DUNHWV� LQ�'HYHORSLQJ�&RXQWULHV��
+DQGERRN�RI�/DERU�(FRQRPLFV��9RO����(GLWRUV��2��$VKHQ-HOWHU�
DQG�'��&DUG 

%LVKRS�� -RKQ� $�� $QGUHZ� *URGQHU�� +DL\RQJ� /LX�� GDQ� -RQJ� 5RQJ�
&KLRX�� �������� *HQGHU� (DUQLQJ� 'LIIHUHQWLDOV� LQ� 7DLZDQ�� $�
6WRFKDVWLF� )URQWLHU� $SSURDFK�� -RXUQDO� RI� $VLDQ� (FRQRPLFV��
9RO� ���� SS� ���������
KWWSV���GRL�RUJ���������M�DVLHFR������������� 

%RNXVKHYD��5DXVKDQ���/XNiå�ÿHFKXUD� .XPEKDNDU��6XEDO�&����������
(VWLPDWLQJ�3HUVLVWHQW�DQG�7UDQVLHQW�7HFKQLFDO�(IILFLHQF\�DQG�
7KHLU� 'HWHUPLQDQWV� LQ� WKH� 3UHVHQFH� RI� +HWHURJHQHLW\� DQG�
(QGRJHQHLW\��-RXUQDO�RI�$JULFXOWXUDO�(FRQRPLFV������������SS��
������
KWWSV���RQOLQHOLEUDU\�ZLOH\�FRP�GRL�HSGI��������������
����������� 

%RUMDV��*HRUJH� -���������/DERU�(FRQRPLFV��0F�*UDZ�+LOO�� 6HYHQWK�
(GLWLRQ 

%UHQGHPXHKO�� 1LNNL� DQG� -ROO\�� 1LFKRODV� $��� �������� *HQGHU�
'LIIHUHQFHV� LQ� WKH� 5HWXUQV� WR� (GXFDWLRQ� RYHU� 7LPH� IRU�
0DUULHG� &RXSOHV� (FRQRPLFV� )DFXOW\� 5HVHDUFK� DQG�
3XEOLFDWLRQV�� �����
KWWSV���HSXEOLFDWLRQV�PDUTXHWWH�HGX�HFRQBIDF����� 

%UHWRQ���������$�+XPDQ�&DSLWDO�7KHRU\�RI�*URZWK��1HZ�(YLGHQFH�
IRU�DQ�2OG�,GHD��HFRQRPLFDV�\�ILQDQFLHUDV��1R������� 

%URZQ��$OHVVLR�-��*���&KULVWLDQ�0HUNO��GDQ�'HQQLV�-��6QRZHU����������
$Q� ,QFHQWLYH�7KHRU\�RI�0DWFKLQJ��.LHO�:RUNLQJ�3DSHU�1R��
������KWWSV���GRL�RUJ���������6����������������� 
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%URZQ�� ������� $Q� ,QFHQWLYH� 7KHRU\� 2I� 0DWFKLQJ��0DFURHFRQRPLF�
'\QDPLFV�� 3DJH� �� RI� ���� 3ULQWHG� LQ� WKH� 8QLWHG� 6WDWHV� RI�
$PHULFD��GRL���������6����������������� 

%XUGD�� 0LFKDHO� &� GDQ� 0DUN� :HGHU�� �������� &RPSOHPHQWDULW\� RI�
/DERU�0DUNHW�,QVWLWXWLRQV��(TXLOLEULXP�8QHPSOR\PHQW�DQG�
WKH� 3URSDJDWLRQ� RI� %XVLQHVV� &\FOHV�� *HUPDQ� (FRQRPLF�
5HYLHZ� 9ROXPH� ��� ,VVXH� ��� SS� ������
KWWSV���OLEUDU\�IHV�GH�OLEDOW�MRXUQDOV�VZHWVIXOOWH[W�������
���SGI� 

%XUJHVV�� 6LPRQ�� �������� $JJUHJDWH� *URZWK� DQG� WKH� (IILFLHQF\� RI�
/DERXU� 5HDOORFDWLRQ�� &HQWUH� IRU� (FRQRPLF� 3HUIRUPDQFH��
/RQGRQ� 6FKRRO� RI� (FRQRPLFV� DQG� 3ROLWLFDO� 6FLHQFH��
KWWS���HSULQWV�OVH�DF�XN�������� 

&KLDSSRUL��3LHUUH�$QGUp��,\LJXQ��0XUDW��DQG�:HLVV��<RUDP����������
,QYHVWPHQW� LQ� 6FKRROLQJ� DQG� WKH� 0DUULDJH� 0DUNHW�� ,=$�
'LVFXVVLRQ�3DSHU�1R����� 

&KULVWRIIHO��.DL�GDQ�7RELDV�/LQ]HUW���������7KH�5ROH�RI�5HDO�:DJH�
5LJLGLW\�DQG�/DERU�0DUNHW�)ULFWLRQV�IRU�8QHPSOR\PHQW�DQG�
,QIODWLRQ�'\QDPLFV��(XURSHDQ�&HQWUDO�%DQN�:RUNLQJ�3DSHU�
6HULHV� 1R� ����1RYHPEHU� ������
KWWSV���ZZZ�HFE�HXURSD�HX�SXE�SGI�VFSZSV�HFEZS����
SGI� 

&RHOOL��7-���'6��3UDVDGD�5���&KULVWRSKHUQ-�2���*HRUJH�(%����������$Q�
,QWURGXFWLRQ� WR� (IILFLHQF\� DQG� 3URGXFWLYLW\� $QDO\VLV��
6SULQJHU�6FLHQFH��%LVQLV�0HGLD��,QF�� 

&RWWL�� &KDG� '� GDQ� 6FRWW� 'UHZLDQND�� �������� /DERU� 0DUNHW�
,QHIILFLHQF\� DQG� (FRQRPLF� 5HVWUXFWXULQJ�� (YLGHQFH� )URP�
&URVV�6HFWLRQDO�'DWD��6RXWKHUQ�(FRQRPLF�-RXUQDO��9RO��������SS�
���������KWWSV���GRL�RUJ���������M����������������WE������[� 
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'HDUGHQ��/RUUDLQH�� 5HHG��+RZDUG�� 5HHQHQ��-RKQ�9DQ�����������7KH�
,PSDFW� RI� 7UDLQLQJ� RQ� 3URGXFWLYLW\� DQG� :DJHV�� (YLGHQFH�
IURP� %ULWLVK� 3DQHO� 'DWD�� 2[IRUG� %XOOHWLQ� RI� (FRQRPLFV� 	�
6WDWLVWLFV 9RO� ����� ,VVXH� ��� SS����������
KWWSV���RQOLQHOLEUDU\�ZLOH\�FRP�GRL���������M������
����������������[� 

'HO�&DUSLR��;LPHQD�9��DQG�3DERQ��/DXUD�0����������,PSOLFDWLRQV�RI�
0LQLPXP� :DJH� ,QFUHDVHV� RQ� /DERU� 0DUNHW� '\QDPLFV�
/HVVRQV� IRU� (PHUJLQJ� (FRQRPLHV�� :RUOG� %DQN� 3ROLF\�
5HVHDUFK� :RUNLQJ� 3DSHU� 1R� ������
KWWSV���GRFXPHQWV��ZRUOGEDQN�RUJ�FXUDWHG�HQ����������
����������SGI�:36�����SGI� 

'HVFKrQHV��6DUDK��DQG�+RWWH��5R]HQQ��������$VVHVVLQJ�WKH�(IIHFWV�RI�
DQ�(GXFDWLRQ�3ROLF\�RQ�:RPHQ·V�:HOO�EHLQJ��(YLGHQFH�IURP�
%HQLQ��������KDOVKV�����������KWWSV���VKV�KDO�VFLHQFH�KDOVKV�
���������GRFXPHQW� 

'RPtQJXH]��-XDQ�)UDQFLVFR�&DQDO��DQG�&pVDU�5RGUtJXH]�*XWLpUUH]�
�������� :DJH� 'LIIHUHQFHV� DPRQJ� 3K�'�V� E\� $UHD� RI�
NQRZOHGJH��$UH�6FLHQFH�$UHDV�%HWWHU�3DLG� WKDQ�+XPDQLWLHV�
DQG�6RFLDO�RQHV"�7KH�6SDQLVK�FDVH��-RXUQDO�RI�(GXFDWLRQ�DQG�
:RUN��KWWS���G[�GRL�RUJ������������������������������ 

'XPDXOL��0DJGDOHQD�7�� ������ (VWLPDWH� RI� 7KH� 3ULYDWH� 5HWXUQ� RQ�
(GXFDWLRQ� LQ� ,QGRQHVLD�� (YLGHQFH� IURP� 6LEOLQJ� 'DWD��
,QWHUQDWLRQDO�-RXUQDO�RI�(GXFDWLRQDO�'HYHORSPHQW��9RO�����SS�
�������KWWSV���GRL�RUJ���������M�LMHGXGHY������������� 

)LW]VLPRQV�� �������� +XPDQ� &DSLWDO� 7KHRU\� DQG� (GXFDWLRQ��
(QF\FORSHGLD�RI�(GXFDWLRQDO�3KLORVRSK\�DQG�7KHRU\��SS�������
KWWSV���ZZZ�UHVHDUFKJDWH�QHW�SXEOLFDWLRQ����������B+X
PDQB&DSLWDOB7KHRU\BDQGB(GXFDWLRQ� 



�� 
 

)RUVXQG��)��5���DQG�+MDOPDUVVRQ��/�� ��������$QDO\VHV�RI� ,QGXVWULDO�
6WUXFWXUH��$� 3XWW\�&OD\�$SSURDFK�� 6WRFNKROP��$OPTYLVW�	�
:LNVHOO 

*DXWLHU�� 3LHWHU�� 3DXO� 0XOOHU�� %DV� 9DQ� GHU� .ODDXZ�� GDQ� 0LFKDHO�
6YDUHU�� ��������(VWLPDWLQJ�(TXLOLEULXP�(IIHFWV�RI� -RE�6HDUFK�
$VVLVWDQFH��-RXUQDO�RI�/DERU�(FRQRPLFV��9ROXPH�����1XPEHU�
��� 2FWREHU� ������
KWWSV���ZZZ�MRXUQDOV�XFKLFDJR�HGX�GRL�DEV�������������
��� 

*KRVKDO�� 3��� 	� *RVZDPL�� %�� �������� 7HFKQLFDO� (IILFLHQF\� DQG� LWV�
'HWHUPLQDQWV�LQ�$JULFXOWXUDO�3URGXFWLRQ��$�6WXG\�RQ�,QGLDQ�
6WDWHV� 7KH� ,QGLDQ� (FRQRPLF� -RXUQDO� ������� ���²
���� KWWSV���GRL�RUJ������������������������� 

*XMDUDWL�� 'DPRGDU� 1�� �������� %DVLF� (FRQRPHWULFV�� ,QWHUQDWLRQDO�
(GLWLRQ��1HZ�<RUN���0F�*UDZ�+LOO�&RPSDQLHV��,QF� 

+DJHGRUQ��0DUFXV��7]XR�+DQQ�/DZ��GDQ�,RXULL�0DQRYVNLL����������
,GHQWLI\LQJ� (TXLOLEULXP� 0RGHOV� RI� /DERU� 0DUNHW� 6RUWLQJ��
(FRQRPHWULFD� 9RO� ��� LVVXH� ��� S� �������
KWWSV���RQOLQHOLEUDU\�ZLOH\�FRP�GRL�DEV���������(&7$��
���� 

+DOO�� 5REHUW� (� �� �������� /DERU� 'HPDQG�� /DERU� 6XSSO\�� DQG�
(PSOR\PHQW�9RODWLOLW\��1%(5�0DFURHFRQRPLFV�$QQXDO�������
9ROXPH� ��� S� ������� KWWSV���ZZZ�QEHU�RUJ�ERRNV�DQG�
FKDSWHUV�QEHU�PDFURHFRQRPLFV�DQQXDO������YROXPH�
��ODERU�GHPDQG�ODERU�VXSSO\�DQG�HPSOR\PHQW�YRODWLOLW\� 

,OPDNXQQDV�� 3HNND� GDQ� +DQQD� 3HVROD�� �������� 5HJLRQDO� /DERU�
0DUNHW�0DWFKLQJ�)XQFWLRQ�DQG�(IILFLHQF\�$QDO\VLV��9RO� ����
/$%285� 9RO� ��� 1R� ��� SS� ���������
KWWSV���GRL�RUJ������������������������� 



�� 
 

-XQJ�� -LQ�+ZD�� DQG� )UDQFHV�0��0DJUDEL��������:RUN� ([SHULHQFH��
6SHFLILF� +XPDQ� &DSLWDO�� DQG� (DUQLQJV� 4XDUWHUO\� 5HYLHZ� RI�
(FRQRPLFV� DQG� %XVLQHVV�� YRO�� ���� QR�� ��� VSULQJ� ������ SS��
���� *DOH� $FDGHPLF�� 2QH)LOH� OLQN��
JDOH�FRP�DSSV�GRF�$���������$21("X DQRQa�H��F��E
	VLG JRRJOH6FKRODU	[LG ��D�F���� 

.DPL�VND��$JQLHV]ND��DQG�/HZDQGRZVNL��3LRWU�����������7KH�(IIHFWV�
RI�0LQLPXP�:DJH�RQ�D�/DERXU�0DUNHW�ZLWK�+LJK�7HPSRUDU\�
(PSOR\PHQW�� ,%6� :RUNLQJ� 3DSHU� ���������
KWWSV���LEV�RUJ�SO�DSS�XSORDGV���������,%6B:RUNLQJB3D
SHUB��B�����SGI� 

.DUDQDVVRX�� 0DULND�� � +HFWRU� 6DOD� 'HQQLV� -�� 6QRZHU�� �������� 7KH�
0DFURHFRQRPLFV� RI� WKH� /DERU� 0DUNHW�� 7KUHH� )XQGDPHQWDO�
9LHZV�� ,=$� 'LVFXVVLRQ� 3DSHU� 6HULHV� 1R�� ������
KWWSV���GRFV�L]D�RUJ�GS�����SGI� 

.DXKDQHQ��0HUMD�� �������� �0XOWLSOH� -RE�+ROGLQJ� LQ� WKH� &KDQJLQJ�
/DERXU�0DUNHW� �� (YLGHQFH� IURP� )LQODQG�� 7<g3$3(5(,7$�
:RUNLQJ� 3DSHUV� 1R� ����� KWWSV���ODERUH�IL�ZS�
FRQWHQW�XSORDGV���������7\RSDSHUL����SGI� 

.RQLQJV�� -R]HI�� DQG� 6WLMQ� 9DQRUPHOLQJHQ��������� 7KH� ,PSDFW� RI�
7UDLQLQJ� RQ�3URGXFWLYLW\� DQG�:DJHV�� )LUP�/HYHO� (YLGHQFH��
,=$� 'LVFXVVLRQ� 3DSHU� 1R� ������
KWWSV���GRFV�L]D�RUJ�GS�����SGI� 

.XPEKDNDU�� 6XEDO� &�� +XQJ� -HQ�:DQJ�� GDQ� $ODQ� 3� +RUQFDVWOH��
��������$�3UDFWLWLRQHU·V�*XLGH�WR�6WRFKDVWLF�)URQWLHU�$QDO\VLV�
8VLQJ�6WDWD��&DPEULGJH�8QLYHUVLW\�3UHVV 

.XPEKDNDU�6�&�� GDQ� &�$�.�� /RYHOO�� �������� 6WRFKDVWLF� )URQWLHU�
$QDO\VLV��&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV 

  



�� 
 

.\XL�� 1DWDOLD�� GDQ� 5DGFKHQNR�� 1DWDOLD�� �������� 7KH� &KDQJLQJ�
&RPSRVLWLRQ�RI�$FDGHPLF�0DMRUV�DQG�:DJH�'\QDPLFV��,=$�
'LVFXVVLRQ� 3DSHU� 1R�� �������
KWWSV���GRFV�L]D�RUJ�GS������SGI� 

/HH��-���	�,KP��-����������*HQGHU�'LIIHUHQFH�LQ�5HWXUQV�WR�(GXFDWLRQ�
,QGHSHQGHQW�RI�*HQGHU�:DJH�*DS�LQ�.RUHD��$VLDQ�(FRQRPLF�
-RXUQDO�� 9RO� ���� ,VVXH� ��� SS�� ���²�����
KWWSV���GRL�RUJ���������DVHM������� 

/LDQJ�� %���:X�� 3��� 7RQJ�� ;� HW� DO� �������� 5HJUHVVLRQ� DQG� VXEJURXS�
GHWHFWLRQ� IRU� KHWHURJHQHRXV� VDPSOHV� &RPSXW� 6WDW ���� ����²
�������������KWWSV���GRL�RUJ���������V����������������� 

0DQNLZ� ������� 3ULQFLSOHV� RI� 0LFURHFRQRPLFV� 6HYHQWK� (GLWLRQ��
/LEUDU\� RI� &RQJUHVV�&RQWURO�1XPEHU�� ����������� ,6%1�����
����������������� 

0HGRII�� -�� /���	�$EUDKDP��.��*�� �������� ([SHULHQFH�� 3HUIRUPDQFH��
DQG� (DUQLQJV� 7KH�4XDUWHUO\� -RXUQDO� RI� (FRQRPLFV� 9RO� ����
1R����SS�����²�����KWWSV���GRL�RUJ����������������� 

0HHXVHQ��:�� DQG�YDQ�GHQ�%URHFN�� -�� ��������(IILFLHQF\�(VWLPDWLRQ�
IURP�&REE�'RXJODV� 3URGXFWLRQ� )XQFWLRQV�:LWK� &RPSRVHG�
(UURU��,QWHUQDWLRQDO�(FRQRPLF�5HYLHZ��9RO�����1R����SS������
�����KWWSV���GRL�RUJ����������������� 

0LQFHU���������,QYHVWPHQW�LQ�+XPDQ�&DSLWDO�DQG�3HUVRQDO�,QFRPH�
'LVWULEXWLRQ�� -RXUQDO� RI� 3ROLWLFDO� (FRQRP\� 9RO�� ���� 1R�� ��
�$XJ����������SS���������� 

0RUWHQVHQ�� 'DOH� 7��� GDQ� &KULVWRSKHU� $�� 3LVVDULGHV� �������� -RE�
&UHDWLRQ� DQG� -RE� 'HVWUXFWLRQ� LQ� WKH� 7KHRU\� RI�
8QHPSOR\PHQW�v5HYLHZ�RI�(FRQRPLF�6WXGLHV��9RO�����,VVXH����
SS�� ����� �����
KWWS���ELEOLRWHFDGLJLWDO�HFRQ�XED�DU�GRZQORDG�3H��������
SGI� 



�� 
 

1LFKROVRQ��:DOWHU�� ��������0LFURHFRQRPLF�7KHRU\�%DVLF�3ULQFLSOHV�
DQG� ([WHQVLRQV� 1LQWK� (GLWLRQ�7KRPSVRQ� 6RXWK� :HVWUHQ��
2KLR 

1LQK�� /�.� �������� (FRQRPLF� 5ROH� RI� (GXFDWLRQ� LQ� $JULFXOWXUH��
(YLGHQFH� IURP� 5XUDO� 9LHWQDP� -RXUQDO� RI� (FRQRPLFV� DQG�
'HYHORSPHQW�� 9RO�� ��� 1R�� ��� SS�� ���
��� KWWSV���GRL�RUJ���������-('������������� 

2EHUODQGHU�� /LVD�� 'LVGLHU�� $QQH�&pOLD�� (WLOp�� )DEULFH�� ��������
*OREDOLVDWLRQ�DQG�1DWLRQDO�7UHQGV�LQ�1XWULWLRQ�DQG�+HDOWK��
$� *URXSHG� )L[HG�(IIHFWV� $SSURDFK� WR� ,QWHUFRXQWU\�
+HWHURJHQHLW\��+HDOWK�(FRQRPLFV��9RO�����,VVXH����SS�������
������
KWWSV���RQOLQHOLEUDU\�ZLOH\�FRP�GRL���������KHF������ 

3DOWDVLQJK��.�5���*R\DUL��3����������,PSDFW�RI�)DUPHU�(GXFDWLRQ�RQ�
)DUP� 3URGXFWLYLW\� 8QGHU� 9DU\LQJ� 7HFKQRORJLHV�� &DVH� RI�
3DGG\�*URZHUV�LQ�,QGLD� $JULFXOWXUDO�DQG�)RRG�(FRQRPLFV 9RO�
���1R����KWWSV���GRL�RUJ���������V����������������� 

3HHW�� (YDQ� '�� )LQN�� *�QWKHU�� )DZ]L�� :DIDLH��������� 5HWXUQV� WR�
(GXFDWLRQ� LQ� 'HYHORSLQJ� &RXQWULHV�� (YLGHQFH� IURP� WKH�
/LYLQJ� 6WDQGDUGV� DQG� 0HDVXUHPHQW� 6WXG\� 6XUYH\V��
(FRQRPLFV�RI�(GXFDWLRQ�5HYLHZ��9RO�����SS���������,661������
������KWWSV���GRL�RUJ���������M�HFRQHGXUHY������������� 

3HWURQJROR�� %DUEDUD�� GDQ� &KULVWRSKHU� 3LVVDULGHV�� �������� /RRNLQJ�
LQWR� WKH� %ODFN� %R[�� $� 6XUYH\� RI� WKH� 0DWFKLQJ�
)XQFWLRQ�v-RXUQDO�RI�(FRQRPLF�/LWHUDWXUH��9RO� ����1R����SS��
���������
KWWSV���ZZZ�DHDZHE�RUJ�DUWLFOHV"LG ��������MHO���������� 

  



�� 
 

3LDVQD��$���3HGDFL��0���	�&]DU]DVW\��-����������0XOWLSOH�-REKROGLQJ�LQ�
(XURSH�� )HDWXUHV� DQG� (IIHFWV� RI� 3ULPDU\� -RE�
4XDOLW\� 7UDQVIHU�� (XURSHDQ� 5HYLHZ� RI� /DERXU� DQG�
5HVHDUFK� 9RO� ���� ,VVXH� ��� SS�� ���²
���� KWWSV���GRL�RUJ�������������������������� 

3LVVDULGHV�� &KULVWRSKHU� $�� �������� (TXLOLEULXP� 8QHPSOR\PHQW�
7KHRU\��&DPEULGJH��0$��0,7�3UHVV 

3UDNRVR�� /HRQDUGXV� $GLW\D�� �������� 6WRFKDVWLF� )URQWLHU� $QDO\VLV�
�6)$�� (ILVLHQVL� 7HNQLV� 3DGD� ,QGXVWUL� 0DQXIDNWXU� 'L�
,QGRQHVLD��-XUQDO�8QLYHUVLWDV�'LSRQHJRUR 

5DPD�� 0DUWLQ��������� +RZ� %DG� LV� 8QHPSOR\PHQW� LQ� 7XQLVLD��
$VVHVVLQJ� /DERU�0DUNHW�(IILFLHQF\� LQ�'HYHORSLQJ�&RXQWU\��
7KH�:RUOG�%DQN�5HVHDUFK�2EVHUYHU��9RO����1R���)HE�������SS�
�������KWWSV���ZZZ�MVWRU�RUJ�VWDEOH��������� 

5H]LWLV�� $QWKRQ\� 1�� GDQ� .DODQW]L�� 0DULD� $�� �������� ,QYHVWLJDWLQJ�
7HFKQLFDO� (IILFLHQF\� DQG� ,WV� 'HWHUPLQDQWV� E\� 'DWD�
(QYHORSPHQW� $QDO\VLV�� $Q� $SSOLFDWLRQ� LQ� WKH� *UHHN� )RRG�
DQG� %HYHUDJHV� 0DQXIDFWXULQJ� ,QGXVWU\�� $JULEXVLQHVV� DQ�
,QWHUQDWLRQDO� -RXUQDO�� 9RO� ���� ,VVXH� ���
KWWSV���RQOLQHOLEUDU\�ZLOH\�FRP�GRL���������DJU������� 

5RFKH�� .ULVWHQ�� �������� 5HFRQFLOLQJ� *HQGHU� 'LIIHUHQFHV� LQ� WKH�
5HWXUQV� WR�(GXFDWLRQ� LQ�6HOI�(PSOR\PHQW��'RHV�RFFXSDWLRQ�
PDWWHU"��7KH�-RXUQDO�RI�6RFLR�(FRQRPLFV��9ROXPH�����SS������
�����
KWWSV���ZZZ�VFLHQFHGLUHFW�FRP�VFLHQFH�DUWLFOH�DEV�SLL�6�
���������������� 

5RPHU�� �������� +80$1� &$3,7$/� $1'� *52:7+�� 7+(25<�
$1'� (9,'(1&(�� 1%(5� :RUNLQJ� 3DSHU� 6HULHV�� :RUNLQJ�
3DSHU�1R������� 
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5RVHQ�� ��������3XEOLF�)LQDQFH��1LQWK�(GLWLRQ��0FJUUDZ�+LOO�,UZLQ�
(GXFDWLRQ 

5RVWDJL���������.QRZOHGJH�PDQDJHPHQW�DQG�LQWHOOHFWXDO�FDSLWDO�DV�
D�SDUDGLJP�RI�YDOXH�FUHDWLRQ��+XPDQ�6\VWHPV�0DQDJHPHQW�
����,26�3UHVV�������������²���� 

6WLJOLW]�� -RVHSK� (�� �������� (TXLOLEULXP� :DJH� 'LVWULEXWLRQ�� 1%(5�
:RUNLQJ� 3DSHU� 6HULHV� 1R� ������
KWWS���ZZZ�QEHU�RUJ�SDSHUV�Z�����SGI� 

6WUHYHQVRQ����������'LYRUFH�ODZ�DQG�:RPHQ·V�/DERU�6XSSO\��1%(5�
:RUNLQJ� 3DSHU� QR���������
KWWSV���ZZZ�QEHU�RUJ�SDSHUV�Z������ 

7ROOH\�� *�6� GDQ�%�0� )DUPHU�� �������� )DFWRU�0DUNHW� (IILFLHQF\� IRU�
$JULFXOWXUH��7KH�$PHULFDQ�(FRQRPLF�5HYLHZ��9RO�����1R����
SS� ���������
KWWSV���FRUHVFKRODU�OLEUDULHV�ZULJKW�HGX�HFRQ����� 

9HQWXULQL��$OHVVDQGUD��DQG�9LOORVLR��&ODXGLD�����������/DERXU�0DUNHW�
(IIHFWV�RI�,PPLJUDWLRQ��DQ�(PSLULFDO�$QDO\VLV�EDVHG�RQ�,WDOLDQ�
'DWD�� ,QWHUQDWLRQDO� 0LJUDWLRQ� 3DSHUV� 1R� ����
KWWSV���ZZZ�LOR�RUJ�ZFPVS��JURXSV�SXEOLF����
HGBSURWHFW����SURWUDY����
PLJUDQW�GRFXPHQWV�SXEOLFDWLRQ�ZFPVB�������SGI� 

9LVHWK�� $ULQD��������� � ,PPLJUDWLRQ� DQG� (PSOR\PHQW�� 6XEVWLWXWH�
9HUVXV�&RPSOHPHQWDU\�/DERU�LQ�6HOHFWHG�$IULFDQ�&RXQWULHV��
,0)� :RUNLQJ� 3DSHU�� 1R� :3�������� ��
KWWSV���ZZZ�HOLEUDU\�LPI�RUJ�YLHZ�MRXUQDOV������������
��DUWLFOH�$����HQ�[PO� 

:DQJ��+M��� 6FKPLGW�� 3��2QH�6WHS�GDQ�7ZR�6WHS�(VWLPDWLRQ� RI� WKH�
(IIHFWV� RI� ([RJHQRXV� 9DULDEOHV� RQ� 7HFKQLFDO� (IILFLHQF\�
/HYHOV� -RXUQDO� RI� 3URGXFWLYLW\� $QDO\VLV ���� ���²���� ��������
KWWSV���GRL�RUJ���������$�������������� 
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:LOGH�� /RXLV� /�� �������� /DERU� 0DUNHW� (TXLOLEULXP� 8QGHU�
1RQVHTXHQWLDO� 6HDUFK�� -RXUQDO�RI�(FRQRPLF�7KHRU\��9RO� ����
,VVXH� ��� SS�� ���������
KWWSV���ZZZ�VFLHQFHGLUHFW�FRP�VFLHQFH�DUWLFOH�DEV�SLL���
�������������;� 

:LQVWHQ��&����������'LVFXVVLRQ�RQ�0U��)DUUHOO·V�3DSHU��-RXUQDO�RI�WKH�
5R\DO�6WDWLVWLFDO�6RFLHW\��6HULHV�$��*HQHUDO���9RO������,VVXH����
SS�� ���²����� KWWSV���GRL�RUJ���������M������
����������WE������[� 

:RUOG� (FRQRPLF� )RUXP�� ����������� 7KH� *OREDO� &RPSHWLWLYHQHVV�
5HSRUW� 

:RUOG� (FRQRPLF� )RUXP�� ����������� 7KH� *OREDO� &RPSHWLWLYHQHVV�
5HSRUW� 

:RUOG� (FRQRPLF� )RUXP�� ����������� 7KH� *OREDO� &RPSHWLWLYHQHVV�
5HSRUW 

<XELOLDQWR�� �������� 5HWXUQ� WR� (GXFDWLRQ� DQG� )LQDQFLDO� YDOXH� RI�
,QYHVWPHQW� LQ� +LJKHU� (GXFDWLRQ� LQ� ,QGRQHVLD� (FRQRPLF�
6WUXFWXUHV ��� ,VVXH� ���� KWWSV���GRL�RUJ���������V����������
�������� 

=DUFR�� ,��$KDPGDQHFK���:HLFNHU��$���%LVKRS�� -�$���*URGQHU��$���	�
/LX��+����������/DERU�0DUNHW�(IILFLHQF\�LQ�6SDLQ���$�6WRFKDVWLF�
)URQWLHU�$SSURDFK� 

=DUFR�� ,VPDHO� $KDPGDQHFK�� �������� /DERU� 0DUNHW� (IILFLHQF\� LQ�
6SDLQ��$�6WRFKDVWLF�)URQWLHU�$SSURDFK��-RXUQDO�RI�(QJOLVK�DQG�
/LWHUDWXUH��-(/��� 
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=YHJOLFK��-RVHSK�(���-U���<DQD�YDQ�GHU�0HXOHQ�5RGJHUV��DQG�(GLWKD�
$��/DYLxD����������([SHFWHG�:RUN�([SHULHQFH��$�1HZ�+XPDQ�
&DSLWDO�0HDVXUH��$'%�(FRQRPLFV�:RUNLQJ�3DSHU�6HULHV�1R�
�����
KWWSV���ZZZ�DGE�RUJ�VLWHV�GHIDXOW�ILOHV�SXEOLFDWLRQ�����
���HZS�����H[SHFWHG�ZRUN�H[SHULHQFH�KXPDQ�FDSLWDO�
PHDVXUH�SGI�� 
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7(17$1*�3(18/,6 

 

'U��7ULSLWRQR�$GL�3UDERZR��6(���0( 

7ULSLWRQR� $GL� 3UDERZR�� ODKLU� GL� 0DODQJ�� ��� 0DUHW� ������
'RVHQ� 3HUHQFDQDDQ� 3HPEDQJXQDQ� SDGD� -XUXVDQ� ,OPX� (NRQRPL�
)DNXOWDV� (NRQRPL� GDQ� %LVQLV� 8QLYHUVLWDV� 7UXQRMR\R� 0DGXUD��
3HUQDK� PHQMDEDW� .HWXD� -XUXVDQ� (NRQRPL� 3HPEDQJXQDQ�� .HSDOD�
3XVDW� 3HQHOLWLDQ� 3HQJHPEDQJDQ� :LOD\DK� /330� 8QLYHUVLWDV�
7UXQRMR\R� 0DGXUD�� GDQ� VHNDUDQJ� VHGDQJ� PHQMDEDW� VHEDJDL�
.RRUGLQDWRU�8QLW�3HQHOLWLDQ��3HQJDEGLDQ��3XEOLNDVL�GDQ�.HUMDVDPD�
�83�.�� )DNXOWDV� (NRQRPL� GDQ� %LVQLV�� 8QLYHUVLWDV� 7UXQRMR\R�
0DGXUD� 

0HQ\HOHVDLNDQ� 3HQGLGLNDQ� 6�� -XUXVDQ� ,OPX� (NRQRPL� GDQ�
6WXGL� 3HPEDQJXQDQ� SDGD� )DNXOWDV� (NRQRPL� 8QLYHUVLWDV� -HPEHU�
WDKXQ�������0DJLVWHU�(NRQRPL�%LGDQJ�3HUHQFDQDDQ�3HPEDQJXQDQ�
GDQ� .HXDQJDQ� 'DHUDK� GLVHOHVDLNDQ� SDGD� WDKXQ� ����� GL� )DNXOWDV�
(NRQRPL�8QLYHUVLWDV�%UDZLMD\D��GDQ�'RNWRU�,OPX�(NRQRPL�%LGDQJ�
3HUHQFDQDDQ� 3HPEDQJXQDQ� GLVHOHVDLNDQ� SDGD� WDKXQ� ����� GL�
)DNXOWDV�(NRQRPL�GDQ�%LVQLV�8QLYHUVLWDV�$LUODQJJD�WDKXQ������� 

<DQJ� EHUVDQJNXWDQ� DNWLI� VHEDJDL� QDUDVXPEHU� GDQ� WHUOLEDW�
GDODP� SHUXPXVDQ� NHELMDNDQ� SHUHQFDQDDQ� SHPEDQJXQDQ� GDHUDK��
DQWDUD�ODLQ�.HPHQWHULDQ�'DODP�1HJHUL��WLP�SHUXPXV�GDQ�HYDOXDWRU�
GRNXPHQ� SHUHQFDQDDQ� SHPEDQJXQDQ� 3URYLQVL� GDQ�
NDEXSDWHQ�NRWD� GL� -DZD� 7LPXU�� -XUL� 3HQJKDUJDDQ� 3HPEDQJXQDQ�
'DHUDK��33'��.HPHQWHULDQ�331�%DSSHQDV�GL�3URYLQVL�-DZD�7LPXU�
GDQ�DQJJRWD�$VRVLDVL�3HUHQFDQD�3HPHULQWDK�,QGRQHVLD��$3�,�� 

3HUQDK�PHQJLNXWL�VKRUW�FRXUVH�WHQWDQJ�3HUHQFDQDDQ�.RWD�GDQ�
0LWLJDVL� %HQFDQD� GL� 5LWVXPHNDQ� 8QLYHUVLW\� -HSDQJ� 2NWREHU�
1RYHPEHU� WDKXQ� ������ SUHVHQWDVL� SDGD� �WK� -DSDQ� ,QWHUQDWLRQDO�
%XVLQHVV�DQG�0DQDJHPHQW�5HVHDUFK�&RQIHUHQFH��-,%0�������PHQJHQDL�
NHELMDNDQ�NHWHQDJDNHUMDDQ�GL�,QGRQHVLD�SDGD�EXODQ�1RYHPEHU������
GL�7RN\R� -HSDQJ�� 3DGD�EXODQ� -XOL� ����� EHUNHVHPSDWDQ�PHQJLNXWL�
8UEDQ� 'HYHORSPHQW� 0HHWLQJ� 6HRXO·V� 3XEOLF� 3ULYDWH� 3DUWQHUVKLS�
�333��3URMHFWV�5HODWHG�WR�8UEDQ�,QIUDVWUXFWXUHV�GL�.RUHD�6HODWDQ� 

<DQJ� EHUVDQJNXWDQ� EHUNRQWULEXVL� GDODP� SHQXOLVDQ� EXNX�
-DODQ�/DLQ�3HUGDPDLDQ��3HDFHEXLOGLQJ�%HUEDVLV�.RPXQLWDV� �6HEXDK�



�� 
 

5HIOHNVL� 3HUHQFDQDDQ� 3HPEDQJXQDQ� 3HUGDPDLDQ� 0DV\DUDNDW�
3HUGHVDDQ��&56�,QGRQHVLD�EHNHUMDVDPD�GHQJDQ�&RUGDLG�$PHULND��
3HUHQFDQDDQ� 'HVD� :LVDWD� %HUEDVLV� 3HPEDQJXQDQ� %HUNHODQMXWDQ�
'LDQGUD� &UHDWLYH� -RJMDNDUWD� �,.$3,��� GDQ� (NRZLVDWD� .DEXSDWHQ�
%DQJNDODQ�� 3HQJHPEDQJDQ� ,QGXVWUL� .UHDWLI� 0HQ\DPEXW� (UD�
,QGXVWUL����� 


