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Abstract

The natural resources in Bulukumba district are readily available, but they are not optimally managed.
Thus, the current economic growth of 5.05% is not high compared to other areas in South Sulawesi.
Therefore, there is a need to increase the regional economic growth investment from both domestic and
overseas sources. The purpose of this research is to determine the potential of the area and decide how the
policy for supporting investments and strategies can be done to improve investment in the region. This
research, using qualitative descriptive research methods, is a study conducted to determine the value of
self-variables, either one or more variables (independent) without making comparisons or linking them
with other variables.Qualitative research is a systematic scientific study of the parts and phenomena. The
research results are known to the potential area with high competitiveness consisting of the agricultural,
fisheries, and tourism sectors. The tourism sector is one of the flagships owned by Bulukumba. There are
some tourism products that are superior to the area that are not owned by other regions such as the craft of
“Phinisi” boat making as a product of the community culture and the culture of "amma toa" in kajang that
has not been well managed. Bulukumba can be developed with clear rules so investors can enter and
cultivate potential there in order for it to increase regional economic growth to a rate of 7.5%. Moreover,
investment development strategy is the provision of convenience in terms of business licenses and the
promotion of the area’s potential using technology.
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I. INTRODUCTION

The long-term economic development aims to
include balanced economic macro stability, high
economic growth, poverty alleviation, job
expansion, expansion of opportunities for
innovative efforts, and increasing exports. To
achieve development goals, a variety of
government policies, in the form of fiscal and
monetary policies, capable of creating stability
and regional economic growth are required.
Local government as the party in charge of local
management to play active roles in developing
the potential of the region. The increasingly
intense competition in the regional autonomy
demands the local government to prepare its
territory by utilizing good market opportunities to
attract investors from local, national, and
international businesses. Increased investment in
a region creates opportunities for other business
activities as it causes a multiplier effect in other
economic activities, thus continuously driving the
economic development of a community.
Moreover, public investment can lead to societal
gentrification, helping it grow and advance [1]. In
other words, investments can trigger a multiplier
effect for the development of a regional economy,
and the benefits of direct investments, in addition
to long-term ones, can lead to capital
transformation, job creation, transfer technology,
access to international markets, and transfer of
managerial skills. One of the barriers to
developing investment is capital transformation.
To this end, developing countries need to
establish a source of investment capital funding
to finance the development of resources in terms
of certain support in expertise information and
financing of activities [2].

The economy is one factor in the growth of a
region. Sinceinvestment activitiestakes business
sustainability and optimal region productivity,
the Bulukumba District experienced a
considerable decline in its economic growth since
2017. According to Bulukumba Statistical Center
data, the economy dropped to 5.05%. The decline

of economic growth is quite high from 6.89%,
recorded in 2017, to 6.77%, recorded in 2016. In
addition, an economic growth of only 5.05% in
2018 is low compared to other areas in South
Sulawesi, which experienced an average
economic growth of 7%. It is necessary to
understand their strategy to increase economic
growth in the Bulukumba District. Currently, the
district government of Bulukumba seeks to
solidify economic, political, and social stability
and security and ensure the enforcement of law,
so that economic activities can be held in areas
that need to improve economic development.
Along with the economic development, efforts
will also be needed to set up development in
areas in accordance with the characteristics and
potentials of the region, in order to support each
other in the acceleration and stability of
economic growth. The purpose of the research is
to know the potential area in terms of investment
potential and establish the priority investment in
accordance with the potential natural resources
and geographic conditions of the Bulukumba
District. Also it is necessary to identify
development opportunities in strategic sectors, as
well as needs for investment development so as
to provide added value to the potential resources,
especially those owned by the region, and create
policies as guidelines in the development efforts
of investments in the region.

The economic potential of the Bulukumba
District, particularly investment potential,
available in various sectors, such as trade,
industry, transportation, services, tourism, and
agriculture, must also be managed and developed
in accordance with the framework of the
development of regional areas. Furthermore, it
should be packaged into data that is systematic
and informative so as to attract the interest of
economic actors and thus optimize economic
potential. One of the Bulukumba District's
development missions is to realize integrated
agro-industry and agribusiness through optimal
investment support, as well as sustainability. The



development of the Bulukumba District leads to
regional economic development in the following
sectors: primarily Minapolitan development,
Agropolitan, agro-tourism, tourism development
center, trade, ecotourism, and special economic
tourism. Regional development becomes the
driving motor for economic growth, both in the
economic area and community.

Social capital, personal characteristics and
review of future opportunities can affect
investment levels and is able to determine the
behavior in an invitation, which is otherwise
influenced by behavioral factors, including
prospects, herding, heuristics, and rationale [22],
[27]. Empowerment and strengthening of the
capacity of this community-based economic
institution are expected to be well integrated with
the existence of other economic institutions so
that this alignment can encourage the growth of a
healthier economic climate, which can ultimately
bring positive influence to the growth of more
varied economic activities. With the growing
diversity of economic activity that takes place
within a region, it will certainly affect the
economic growth and investment value in the
region. Increased investment in the area should
be considered in continuation so that the creation
of a conducive investment climate is a matter of
decisions that must be regulated and set by the
local government. The rules explained the
potential and direction of the development of
investment activities, to show how investment
activities in Bulukumba District could be
sustainable and contribute to the economic
growth of the region. Thus the purpose of this
article is to show the potential of Bulukumba
district to increase interest in investing, and to
share the rules that are available to be used as the
basis for activities investment and therefore
improve the regional economy.

Il. LITERATURE REVIEW

A. Investment Definition

The economic theory defines investments as
expenditure related to the acquisition of capital
goods and production, which is commonly
referred to as capital investment. Such
investments are made with the expectation of
generating profits in the future, part of which
would be reinvested in order to produce other
resources that have economic value [3].
Investment is any vehicle into which funds can
be placed [12].

Investments can also pertain to activities in
various business fields or projects requiring
funding for profit. In the calculation of national

income, investment is based on all
aforementioned concepts. In any industry-year,
investment gaps are driven by companies owned
by quasi-indexers and located in the industry with
more concentration to develop regional potential
and more general ownership [4]. Current
economic developments, creating a variety of
rules that are used to evaluate investment
opportunities [15]. Such rules as, when obtaining
goods or services, the employer or company
assesses the profit potential.

However, investment activities should also
promote economic activity and employment
opportunities in the local community, as well as
increase national income and improve the level of
prosperity of all citizens [5]. This highlights three
important functions of investment activities,
namely:

1. Investment is one component of the
aggregate expenditure, so that the increase in
investment will increase the aggregate demand
and national income, as well as opportunities;

2. The addition of capital goods as a result of
investment will increase production capacity;

3. Investments are always followed by
technological developments, which would, in
turn, spur economic growth by increasing
national production. Large corporations and large
exporting companies seem to be less impactfulon
these phenomena than the regional companies
that depend on finance or capital. Empirical
evidence has also shown that capital control on
equity flows exerts a more negative effect on the
equity yield compared to the money inflows [6].

Investment activities, as described above,
have a widespread and highly beneficial impact
on the economy of a country. However, not all
investments are recognized as valid by state law,
and some are not adherent to the local cultural
norms and values. Therefore, guidelines are
needed to assist the investors in best practices in
each country. In most cases, direct investment
can be in the form of assets while financial
investments in the form of stock exchanges,
mutual funds, Sukuk (an Islamic financial
certificate, similar to a bond in Western finance,
that complies with Islamic religious law
commonly known as Sharia) and others. For the
first type of investment, caution and
professionalism are needed in managing business
activities, while the second type of investment
requires extensive knowledge of financial
markets and investment strategies.

Investments are the placement of some funds
in the hope of maintaining, adding value, or
delivering positive returns. Investing is the
expenditure of goods that are not consumed at
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this time. Investments are divided into three time
periods. These are short-term, medium-term, and
long-term  investments.  Investing is a
commitment of some funds over a period of time,
in order to obtain an expected income in the
future as compensation. The invested unit
includes the time spent, the expected rate of
inflation and future uncertainty [14]. This means
investing in the use of money with the intention
of earning an income. This includes investing in a
company, with the aim that the wealth of a
corporation or company increases. Investments
are also defined as items purchased by
individuals or companies to increase their capital
supplies [11], [14]. Investments based on
economic theories mean the purchase (and
production) of the capital of goods are not
consumed, but instead used for future production.
Investment is a component of gross regional
domestic product, the investment function in that
aspect is divided into non-residential and
residential investments. Investing is a function of
income and interest rate, an increase in revenue
will encourage greater investment, whereas a
higher interest rate will decrease enthusiasm to
invest, as it will be more expensive compared to
borrowing money.

B. Investing in Real Assets

Investing in a real asset is realized in the form
of the purchase of productive assets, factory
establishment, mining opening, plantation
opening, and others. Investments in real assets
are included in the capital budgeting, which is the
whole planning process and decision making
about the expenditure of funds, where the term of
return of the fund is more than a year. The
implementation of investment activities is
expected to receive a larger amount from a
certain aspect of financial theory, including the
use of real-life techniques in activities to evaluate
the investments made by the company, and also
by evaluation activities to see further
modifications and enhancements of the
investment theory, especially those relating to
companies that have limited access to global
markets [15], [17], [21].

Thus, capital budgeting has a very important
meaning to the company:

1. The issued funds will be bound for a long
period of time. This means that the company has
to wait for a long or long time until the overall
embedded funds can be re-acquired by the
company.

2. Investment in fixed assets concerning the
expectation of the outcome of the sale in the
future. Mistakes in conducting forecasting will be

able to result in over-investment or under-
investment in a fixed asset. If over investment
will provide a large fixed burden for the company.
Conversely, if under-investment will result in
equipment shortages, this may result in the
company working at a high principal price
thereby reducing its competitiveness or another
possibility is losing some of the markets for
Products.

3. The withdrawal of funds for such purposes
usually includes a large amount. That large
amount of funds may not be earned in a short
period of time or may not be acquired at once.
The error in decision making regarding the
expenditure of capital will have long and heavy
consequences. Mistakes in decision making
cannot be corrected without loss. This company
affects the ownership of assets, and gives
implications and emphasis on the regional
economy [16], [19], [20].

C. Factors Influencing Investment Activity

The investment level is currently experiencing
a sharp enough decline when compared to the
time before the economic crisis. Decreasing
investment rates are caused by several factors
that can ultimately affect investors in investing.
These factors can be differentiated into 2 (two)
groups namely internal factors and external
factors:

1. Internal factors of one of the factors that
determine how the interest of investors to invest
in a region, as well as the factors:

a) Investment procedures, in general,
investors complain that the procedure of
investing is not simple even considered
convoluted or too bureaucracy, with the regional
autonomy that if not implemented in accordance
with the basic concept Its formation will make
the bureaucracy become increasingly long does
not create easy bureaucracy through one gate
service or stop service.

b) Political and security conditions, erratic
political and security conditions cause investor
worry. It is understandable because they need
security assurance against their capital and soul.

¢) Quality of manpower ability, labor factor
becomes one consideration because the
workforce is very related to product quality.
Indonesian workers are still insufficient when
viewed in terms of quality/ability, as well as
labor wages, work ethic, behavior and culture of
the workforce.

d) Aspects of legal protection and legal
certainty, capital investment law, whether foreign
capital investment and domestic capital
investment, has not ensured the protection and



legal certainty for investors well. This happens
because it often alternated between rules and less
sync of one rule with other rules.

e) Land ownership rights, this land ownership
rights are generally very difficult to obtain
foreign investor which will invest in its capital in
Indonesia. There is such a provision because
there is concern when foreign investors are given
the right to have land, so they have the
opportunity to control the land in a massive fear
that could harm the national interest. This
situation is different from those in China,
Thailand, and Philipina who have begun to offer
the right to land that attracts investors.

f) Country Risk, High Country risk in
Indonesia is estimated to be one of the causes of
declining investment flows to Indonesia. Country
risk is also the cause of foreign capital escape.

g) Incentive facilities, the need for increased
facilities in the form of incentives is essential to
attract investors. The provision of looseness and
ease for investors to choose business areas of
interest is one form of an effort to attract
investors. Investments can also be invested when
having a location available in the form of markets,
infrastructure, labor, agitation, policy, and culture
[25], [26].

2. External factors affecting investment in
Indonesia in an outline relating to the investment
climate competition in line with the presence of
the free market. Before foreign investors invest in
a country there are some things they generally
have to learn first before determining the attitude
to invest the capital, such as the political and
economic system concerned, the attitudes of the
people and governments against foreigners and
foreign capital, political stability, economic
stability, and financial stability, the number and
purchasing power of the public as prospective
consumers, the presence of raw materials or
supporting materials to be wused in the
manufacture of results Production, the existence
of an affordable workforce for production, land
of business, taxation structure, customs and
customs, legislation and laws that support
business guarantees.

I1l. METHODOLOGY

This research is done through qualitative
research methods. Qualitative research is a type
of descriptive study aimed at disclosing or
translating the  phenomenon  based on
observations and interviews, so it is hoped that
they will obtain supporting data from the public
in the form of primary data [41]. This research is
observing and identifying the top
potential/commodity sub-sectors in Bulukumba

district, knowing the sectors of the perfectly
(supporting investment needs, regulatory support,
investment infrastructure and other sectors). It
provides detailed and in-depth information about
sustainable investments in the area of Bulukumba
district. Primary and Secondary data are analyzed
using qualitative techniques to systematically
describe the phenomenon [42]. Research was
conducted in Bulukumba District during April-
October 2019. A non-randomized sampling
technique was used in this study. There is ten
informants for interviews; Three of which are
head offices, while the other seven are
entrepreneurs of various fields of business. In
addition, the method of data collection in this
study is to conduct literature studies, observations,
documentation, and using questionnaires. The
study of literature is seeking a reference theory
that is relevant to the case or problem found. The
reference contains about:

1. Definition of investment, trade sector,
agriculture sector, fisheries and tourism sector,

2. Definition and explanation of investment
opportunities,

3. Explanation regarding regulations in
carrying out investment activities and relation to
an economic level. The questionnaire in this
study was used as the primary data source and
became the benchmark in determining the
public's quiet towards investment opportunities.
Based on the understanding above, the population
in this research is the community and
businessmen and investors from outside the
district Bulukumba. Because people and
investors are quite diverse, in this case,
researchers give boundaries on the objects that
are researched, namely investment opportunities
in the agricultural sector, fisheries and tourism in
the district Bulukumba. The discussion on the
results of the study will be conducted based on
the discussion systematics according to the
section contained in the data list with three
sections ranging from the respondent data, the
valuation of potential investment opportunities
based on the value has been determined and in
the last part is a form of investor perception
compiled in the form of open question, so it can
be formulated various strategies to increase
investment in Bulukumba district.

IVV. RESULT AND DISCUSSION

A. Excellent and Strategic Sectors

Economic development is a set of businesses
and policies aimed at improving the living
standards of the community, expanding
employment to expand the community's revenue
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share, improving regional economic relations and
working on shifts Economic activities from the
primary sector to secondary and tertiary sectors.
One of the most important indicators to see how
much economic development is running is to see
the gross Regional domestic product. Bulukumba
regency from year to year the value of the gross

Regional domestic product has increased, but the
increase is too small compared with other areas
in South Sulawesi so that the district Bulukumba
in its efforts to increase Economic growth is by
managing well-owned resources that provide
economic value to the community.

Table 1. Real growth rate gross regional domestic productby business field (%), 2015-2018 [45]

Gross regional domestic product of the year

No. Sub-district 2015 2016 2017 2018

1 Agriculture, forestry, and 5.45 4.90 4.90 4.90
fisheries

2 Mining and excavation 6.44 14.89 14.89 14.89

3 Processing industry 7.03 5.43 5.43 5.43

4 Procurement of electricity and 6.54 13.08 13.08 13.08

gas
5 Water procurement, waste 18.17 4.04 4.04 4.04
processing

6 Construction 7.98 7.99 7.99 7.99

7 Big trades and retail 10.66 10.78 10.78 10.78

8 Transportation and 7.09 6.25 6.25 6.25

warehousing

9 Provision of accommodation 13.87 10.49 10.49 10.49
and food

10 Drink 30.72 9.88 10.49 10.49

11 Information and 7.08 12.95 12.95 12.95

communication

12 Financial services and 17.44 13.66 13.66 13.66
insurance

13 Real estate 14.95 5,49 5,49 5,49

14 Company services 4.31 -0,48 -0,48 0,48

15 Government administration 7.50 8.36 8.36 8.36

16 Defense and social security 7.62 6.82 6.82 6.82

17 Education services 8.29 8.01 8.01 8.01

18 Health services and social 5.45 4.90 4,90 4,90
activities

Total 7.77 8.54 5.61 5.61

Table 1, the economic growth of Bulukumba
district from the existing data,reveals that there is
stil a small contribution to the economic
development of the region, i.e., the gross regional
domestic product value of 5.61 percent in
2018.This value is still small when compared
with other regions since the Bulukumba District
has natural resources available. The Bulukumba
District has extensive farmland, but its
productivity still needs to be improved by
improving the knowledge of farmers to cultivate

agricultural products, resulting in enormous value.

Also, the fishing productivity is still low and
society needs further encouragement to improve
fishing productivity. The tourism sector still does
not contribute to the gross regional domestic
product.Investors need this information to
process the available natural resources that have
not been optimally managed.

The establishment of regions with the aim of
achieving public welfare must be done
sustainably. The level of competitiveness is one

of the parameters in the sustainable city concept.
The higher the competitiveness of a region, the
higher the welfare level of the community. An
area will have different reactions to addressing
the impact of this globalization phenomenon,
which will determine the bargaining position of
each area in the global competition, which is
increasingly stringent, and identify strategy areas
of the investment site [8]. Furthermore, it should
be interpreted as a demand for every region in
Indonesia to increase their competitiveness,
where the high competitiveness between regions
in Indonesia is the spearhead towards increasing
competitiveness in the midst of high demands to
be able to compete globally.

B. The Competitiveness of Food Crop
Potentials
The potential food crops in Bulukumba
district are rice crops, which is the main food
ingredient of the community. There are also other
foods such as corn, cassava, sweet potatoes,



peanuts, and soybeans, which are crops that
farmers grow after harvesting rice once or twice,
especially in paddy fields, while in non-paddy
fields farmers grow crops such as bananas,
coconut and others. To increase competitiveness
in the agriculture sector, especially with regard to
food crops, it is necessary to manage sustainable
land to avoid soil erosion, low soil productivity,
and food insecurity [23]. Therefore, the Local

Government must increase farmers' access to
credit, trigger collaborative efforts in land
management such as providing training and
promoting investment to create an environment
in land management. Therefore the more active
role of government, together with partnerships,
the public and the private sector, is important
[24], [25].

288,770.34
600,000.00
500,000.00
400,000.00
117,408.56
300,000.00

Production (ton)

200,000.00
100,000.00 832.53 1,037.70 3,860.05 180.27 2,680

0.00

Rice Com Cassava Sweet Peanuts Breen  Soy
potato beans  bean

Figure 1. Food crop production, 2018 [45]

In Figure 1, food crops in Bulukumba district
are dominated by rice, with a production of
288,770.34 tons. Other food crops are still rather
low. This happens because of lack of knowledge
in planting other crops, so it is necessary to
provide knowledge about how farmers can
further improve their agricultural production.This
productsuch asrice, corn, cassava, and others can
increase the income of people and have economic
value,such as sales and exports to other countries.
Governments should consider their regulatory
status and establish appropriate regulations, if
necessary. Governments should also encourage
communication  between communities and
developers. If people are informed about the
genome benefits of editing-mediated plant
breeding and relevant regulations, if the risk-of-
heart communication genetic benefits,and if
sincere consideration is given to the right to
know the guaranteed approach, then such
transgenik (foods) free can gradually be
integrated into society [34], [35].

C. The Competitiveness of Plantation

Potentials

Potential plantation crops also include
coconuts, coconut hybrids, Robusta coffee,
Arabica coffee, cocoa, cloves, cashews, rubber,
cotton, and peppers. This potential is many in
Bulukumba district but in terms of management
is still very limited or in other words still
traditionally managed. The community in
carrying out plantation activities is still very
limited which is managed only for the needs of
life only, has not been managed well and big so
that the management can provide a large
economic value and benefit the economy Areas
and Economic Community. Clove products,
coffee, and other spices have a very high
economic value so hopefully, the community can
be managed the developmentof good
development that can provide added value to the
community, meaning when the plantation sector
Managed in an advanced and modern way can
increase the production and income of the
community.
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Production (ton)

2,610
= Production

Figure 2. Plantation crop production, 2018

In Figure 2 describes the production of
plantation, coffee production has a high
economic value, but the resulting product is still
very low can be seen from the existing data of
Arabica coffee production only 247 tons and
robusta coffee of 1.461 tons in 2018, this means
still very little So it takes education and
knowledge to further increase the production of
the coffee, this coffee has a very large economic
value when in export to foreign countries and the
market of the product is very large and needed in
European countries and countries American. So
are the other products that are still very little like
nutmeg fruit, pepper, and other plantation
products. The main problem also in the
management of plantation results is the low
knowledge of human resources in the processing
of plantation results, plantation results are sped or
sold in the form of raw materials so that there is
no added value Obtained, this is because the
process of not growing agribusiness and agro-
industrial processes are managed raw materials
into finished materials that are ready to be
consumed, so the value of the market is very
cheap obtained by farmers.

Plantations are all activities that strive for
certain crops on the land and/or other growing
media in the appropriate ecosystem; Cultivate,
and market the goods and services of the crops,
with the assistance of science and technology,
capital and management to realize the welfare of
the plantation business and society. Bulukumba
District can not expect much of rice farming
results to increase the community's economy, but
through the management of good plantations can
improve the economy and income of the
community, because the production value of
plantations are needed by the international world
so that with good plantation activities can

increase the regional income and Community
income.

D. The Competitiveness of Fisheries and

Marine Potentials

Potential of fisheries consist of capture
fisheries (marine fisheries) and aquaculture (land
fisheries) from 10 districts, 7 of which have
marine potential while the potential of land
fisheries are located in all districts. Production of
the capture/sea fisheries in Bulukumba district in
2017 decreased 5.29% from 2016, from 5,278
tons to 5,072 tons. The largest production of
capture fisheries is in Kajang sub-district with the
highest production of Skipjack Tuna-occupied,
Loug jawed mackerel and fish snaffer. In
addition to marine fisheries, fisheries aquaculture,
ponds, rice paddy is also a potential that can be
developed, commodity cultivation of the majority
of milkfish, giant tiger and seaweed cultivation
developed from the year 2006. The majority of
pond cultivation commodities are goldfish, and
tilapia fish. The majority of rice paddy
cultivation commodities are goldfish, tilapia fish
and fish paint. Cultivation of aquaculture
production increased from a total production of
164,412.2 tons in 2015 to 165,325.0 tons in 2016.

Production (ton)

12000
10000
8000
6000
4000
2000

Figure 3. Fishery production and marine, 2017 [45]



In Figure 3, describes the fishery producing
area in Bulukumba district investment in the
fisheries sector is very much an opportunity in
Bulukumba district, considering that the area
consists of sea and islands that produce much fish.
Overall, the import and export of fish provides
for exchange demand between countries and
promotes increased availability and affordability
of fish, thereby providing a constriction to food
security and nutrition [39]. Export-oriented
cultivation growth is benefited by fish supply and
exports but also helps lower domestic prices.
Emphasis on domestic cultivation commodities
increases fish supply, providing the best domestic
consumption results and lower fish prices for
consumers [40].

E. Competitiveness of Tourism Sector

Tourism currently is one of the largest
economic sectors and has the world's fastest-
growing growth. Tourism has become one of the
major sources of acceptance of many countries.
Through the receipt of foreign exchange, job

creation, effort to strive, as well as the
development of infrastructure, tourism as one of
the main drivers of the social-economic progress
of a country. Local investors are reluctant to
name their capital in the tourism sector because
the profit margins are very small. The extortion
needs to keep encouraging local investors to be
brave and creative when investing so that the
potential of a large tourism ray can be more
developed. Five groups of macro-environmental
factors were DomainKeys identified after an
analysis of various scientific literature: economic,
socio-cultural natural-ecological, political-legal
and technological factors [28], [30].

Bulukumba Regency as one of the potential
tourism destinations in South Sulawesi has
shown its role as an area with foreign tourists
visit from year to year increasing. When viewed
by the last three years, it shows considerable
improvement. In 2016 the number of tourists as
many as 136.733 people, increased to 161.639 in
2017, then increased back to 184.510 people in
2018, Can be seen in Table 2 as follows:

Table 2.
Number of foreign tourists and domestic coming to Bulukumba, 2015-2018 [45]
No. Traveler origin 2015 2016 2017 2018
1. Asian Pacific 1,218 1,660 1,892 1,880
2. Europe 1,276 1,386 1,561 1,361
3. America 191 237 284 325
4. Middle East 167 286 325 126
5. Africa 86 101 132 77
6. Domestic 117,580 133,063 157,441 180,741
Total 120,520 136,733 161,639 184,510

Bulukumba Regency as a tourist destination
has a variety of objects and tourist attractions,
which have different characteristics and
specifications, so that has an interesting attraction
for example; Natural objects, maritime objects,
historical and cultural objects, and agro-tourism,
among the objects and attractions, located
relatively close to each other so as to develop a
tourism destination such as so, then objects and
attractions The tourism is integrated in the form
of a tourist area. Tourism development has led to
a change in the social and economic lives of local
communities. In terms of social life, the
emergence of tourism development has led to
interactions in society, when interactions among
the community are very intense, the community's
economy is also increasing, where previously
they have been working as fishermen They are
now working as a transport service [44].

For sustainability of tourism activities, it takes
several implementation strategies to achieve
sustainable tourism from the policy/regulatory,

institutional, financial, technological and cultural
aspects highlighted, along with the framework
and details of the achievement indicators of
tourism development [36], [37], [38]. Tourism
potentials in Bulukumba district has a specific
that is not owned by other areas in Indonesia is a
craft tourism/phinisi boat making is a mainstay of
potentially supported by the ability of hereditary
society., in addition, there is customary tourism
in the indigenous area "Amma Toa Kajang"
which is a megalithic relic that has been
preserved in generations since hundreds even
thousands of years. Tourism brings a lot of
positive impacts on the communities around the
region especially in the social aspects of local
culture and the welfare of people. In aspects of
social and local cultures, local wisdom works
together and helps each other as part of the
society increases [43]. These tourism potentials
in long-term development planning are expected
to be maintained or improved management in
order to increase the regional economy.



10 Saleh et al. / Journal of Southwest Jiaotong University / Vol. 55 No. 1 Feb. 2020

F. The Potential and General Conditions
ofInvesting in Bulukumba District
The policy direction to encourage capital

investment to be directed to the distribution of

capital investment in accordance with the
regulations of the region and zoning of the
distribution is:

1. The development of new economic centers
through the development of strategic sectors
in accordance with the environmental support
and the potential of each district-owned.

2. The development of strategic growth centers,
among others, encourages the distribution of
capital investment based on the zoning region.

3. The area of trade and services aims to provide
space for the development of the economic
sector through the trading business field,
traditional market, the main market, and the
modern store.

Table 3.

4. Providing facility, convenience, from/or
investment incentives encouraging the growth
of capital safety.

As one of the areas with the development of
capital investment and investments in South
Sulawesi, in the year 2017-2019, there is a
classification of business groups in Bulukumba
district consisting of business goods and services,
trade of goods, services, foundations/institutions,
and processing industries. Total investment value
in the year 2017 IDR. 184,874,450,000, year
2018 with a total of IDR. 708,583,342,045, and
in 2019 experienced a significant increase with a
total of IDR. 1,345,481,684,090. This type of
capital investment is dominant developing in the
central area of Bulukumba district and other
developments scattered in several districts. Can
be seen in Table 3 as follows:

Development of investing in various sectors of the economic activity in Bulukumba [46]

Development of capital investment (IDR)

No Type of business

2017 %

2018 % 2019 %

1. Goods and services 50,665,000,000 27.40  65,291,842,045 9.21 204,174,000,000 15.17
2. Services 36,895,000,000 19.95 536,301,250,000 75.68 1,025,974,934,090 76.25
3. Trade in goods 97,064,450,000 5252  73,717,250,000  10.40 82,059,750,000 6.09
4. Foundation/institution 250,000,000 0.13 250,000,000 0.03 250,000,000 0.01
5. Industry - 33,023,000,000 4.68 33,023,000,000 2.48
Total 184,874,450,000 100  708,583,342,045 100  1,345,481,684,090 100

The investment that has been running in
Bulukumba district is still growing in the service
sector, meaning that investing has not been much
in other sectors especially in agriculture,
plantation, fisheries and tourism sectors. This
excellent sector has huge potential but is not
widely recognized by investors and is expected to
be more advanced and develop when investors
can invest in the region's flagship sector. The
Bulukumba district of abundant natural resources
and the accumulation of human resources that are
widely available can not provide guarantees for
the development of the significant investment.
Abundant wealth and human capital should be
managed well and the investment is carried out in
accordance with the potential and provides great
benefits for the community and local
governments with a clear regulation [9], [13]. To
increase investment in the flagship sector, the
Government must do various activities that can
encourage investment activities, among others,
drafting documents about the potential of the
region and promotion to the world So that people
in other countries can do investment activities in
Bulukumba area. In addition, the handbook needs

to build cooperation with various parties in
building infrastructure to  support the
development of investment, in the form of CSR
from various business groups. CSR components
that are directly related to the company's key
stakeholders are more relevant in reducing
investment inefficiencies compared to those
associated with secondary stakeholders, the
additional results show That the CSR effect on
investment efficiency is clearer in the provision
of infrastructure [10], [18].

Bulukumba Regency as one of the potential
areas in the province of South Sulawesi has
shown its role as an area with the development of
capital investment year by year increasing. When
viewed by the last three years, it is a significant
improvement. In the year 2017, the percentage of
investment in the field of services 19.9%,
increased to 75.68% in 2018, then increased
backto 76.25% in 2019, but the investment
growth is still less compared to other areas in
Sulawesi South Moreover there is an area in
Indonesia.



G. Factors That Affect the Interest ofInvesting

in Bulukumba

Strategic issues in the implementation of
investing are material, facilities, ease and
incentives that have not been comprehensively
comprehensive, raising the potential of
investment climate that is not conducive, not
transparent, not accountable, ineffective and
Efficient. Therefore, the policy of facilities and
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incentives of capital investment in detail and
complete, accountable by observing the
principles of legal certainty. Togetherness,
fairness, sustainability, environmental insight,
independence and balance of national economic
progress and unity. In encouraging investment
increase needed various activities that can help
the investor and can invest in Bulukumba district,
can be seen what efforts to scale priorities are:

Improved investment regulations ]

>Simp|ification of investment service procedures ]

Incentive delivery (Ease of taxation and licencing ]
EFFORTS TO
ENCOURAGE
REGIONAL Consolidation of investmen planning between governments ]
INVESTMENT IN
BULUKUMBA
DISTRICT > Monitoring and evaluation and supervision of implementation ]

>Deve|opment of an IT-based investment management information system ]

Strengthening the institutional capacity of Bulukumba district government ]

Figure 4. Rising strategy of investment in Bulukumba District

The provision of facilities or investment
incentives is based on external and internal
considerations. External considerations include
Competitive strategies (local, regional, national
and international); The intensity of competition
seize capital investment from outside and
domestically; International best Practice; and
international commitments. While internal
considerations to be considered include:
economic and sectoral development
strategies/policies; Regional development
interests; purposes of providing facilities, then
and/or investment incentives; The influence of
sectors concerned with other sectors, economic
magnitude, labor absorption; synchronization
with related policies; Sustainable development
goals. As for the basic principles of the
determination  of  facilities, ease and/or
investment incentives is the administration
efficiency, Effective, simple, transparent, fairness,
economic impact calculations (profit and loss
analysis), as well as a period of time [31].

Efforts to realize an increased investment in
Bulukumba district, the strategy taken by local
government is to innovate public servants, the
implementation of promotion and the preparation
of the study of investment opportunities. Public
service is an important part that determines the
attractiveness of an area to become an investment
objective, so as to improve the quality of public
services that are fast, easy, and affordable.
Bulukumba District is required to innovate in

providing licensing services and investing with
online-based. Such innovations are in the form of
policy, Welfare can be improved by ex-post
policies that stimulate investment (including in
overbuilt capital) and ex-ante policies that restrict
investment [7]. The policy Program encourages
central and local governments to cooperate in
accelerating the effort and increase in investment
in the region, thereby giving confidence in
investing.

In addition to the public bath to develop,
investments are the implementation of promotion
[33]. Promotion is very decisive in providing the
problem  of  potential and  investment
opportunities for investors or business actors.
Investors or business actors will not be able to
know the potential and investment opportunities
that exist without the effort of the process of
publication or promotion, the implementation of
the promotion conducted by the local government.
Promotional strategies in the form of exhibitions
become highly repentant containers to promote
the potential and investment opportunities for the
actors of the business world or investors to be
willing to invest their capital. The exhibition also
becomes a container that becomes the
intermediary of the local government in bringing
closer to the investors, both local and foreign
investors. In the exhibition, the local government
presents various potentials in Bulukumba district
ranging from the tourism sector, livestock,
industry, tourism, and other potentials. It aims to



12 Saleh et al. / Journal of Southwest Jiaotong University / Vol. 55 No. 1 Feb. 2020

attract investors both domestic and foreign
investors to invest in Bulukumba district to
encourage economic growth and development on
a wider scale. Through the participation of
regional government activities, it strives to
promote a wide range of potential and investment
opportunities such as nature tourism, superior
products, and natural resources. Thus expected
potential and investment opportunities can be
known and known to the wider community who
will eventually encourage the entry of investors
to Bulukumba district.

The implementation of online promotion is
done by providing materials and investment
opportunities in Bulukumba District to be
published through social media and hopefully,
there are investors or business actors interested in
the world. The implementation of the promotion
is published gradually according to the renewal
of existing data. In addition to the promotion of
potential and investment opportunities in
Bulukumba District can be published using
printed media through the creation of booklets,
leaflets and brochures shared at the time of the
exhibition and also the installation of information
media in the form of Billboards or billboard.

Another strategy that needs to be done by the
local government in order to increase the next
investment is to make an assessment of
investment opportunities by mapping the
potential areas and investment opportunities in
the District Bulukumba, by doing various reforms
or changes. The recommendation in relation to
investments is that reforms must address the
complement or improve the relationship between
domestic and international investment institutions,
in addition, institutional options should respond
to different contexts that can The acceleration of
investment activities [9], [32]. Efforts that are
specifically addressed by the field of investment
are related to the study of the potential of the
region through the formulation and creation of
regional investment potential maps. The study of
opportunities and potential is done by mapping
areas that have potential business world and this
is done based on the plan of the district spatial
Bulukumba. To realize the increase in the
investment in Bulukumba district need to
establish and create sector, national, regional, and
international cooperation that prioritizes national
interests in order to increase investment in the
region, to develop, supervise and control
investment project of foreign capital investing
and capital investment through integrated task
Force, both in provincial and Regency/city.
Investments can develop if the local governments
make improvements, and the development of

infrastructure and commercial basic
infrastructures, increase the competitiveness of
local products through increased production,
productivity, and quality of micro, small, and
medium enterprises, creation and implementation
of technology-based agribusiness and
Agroindustries [5], [29].

V. CONCLUSION

The potential for human resources in
Bulukumba District is quite abundant. Natural
resources in the form of agricultural land and
sufficient plantations are quite widespread and
most of the population is engaged in the
agriculture and  plantation  sectors, The
agricultural sector contributes considerably to the
gross regional domestic product, The second
largest sector in Bulukumba District is the fishery
sector with various products ranging from
fisheries and seaweed production, though it has
not been well managed. Another sector with
enormous potential is the tourism sector,
Bulukumba has a good beach scene, Crafts and
natural and cultural tourism are not owned by
other regions in Indonesia. It is expected that
investors can manage these resources to increase
the economic activity of communities and
regions.

An increase in investment needs to be pursued
by local governments, The strategy is to establish
a public service that will determine the
attractiveness of an area in terms of investment
potential, Part of this is improving the quality of
public services that are fast, easy, and affordable
in the community. The government is required to
innovate in providing technology-based licensing
services. In addition, promotion is instrumental in
providing information about potential investment
opportunities for investors or business actors,
otherwise they will not be able to know where to
look. Promotional strategies in the form of
exhibitions become a very important forum to
promote potential investment opportunities. The
exhibitions also become a way to get to know the
investors, whether local, regional, national, or
international.

Another strategy for the local government to
increase investment is to make an equitable
assessment of investment opportunities in the
District of Bulukumba. The efforts undertaken in
support of increasing investment opportunities
involve the study of the potential of the region
and the creation of regional investment potential
maps. The study maps areas in a region that have
potential for the business world. In addition, it
needs a conducive investment climate, which is
indispensable for the comfort and safety of



investing, while regional competitiveness is
needed so that investors are more interested in
investing in this area over other areas with
similar potential.

ACKNOWLEDGMENTS

Thanks and appreciation given to Prof. DR.
Batara Surya as a technical advisor who has
studied and reviewing my journal.

REFERENCES

[1] ZUK, M., BIERBAUM, A.H., CHAPPLE,
K., GORSKA, K. and LOUKAITOU-
SIDERIS, A. (2018) Gentrification,
displacement, and the role of public
investment. Journal of Planning
Literature, 33 (1), pp. 31-44.

[2] AJAGBE, M.A. and ISMAIL, K. (2014)
Factors  influencing  venture  capital
assessment of highgrowth companies in
Malaysia. International Journal of
Entrepreneurship and Small Business, 21 (4),
pp. 457-494.

[3] LIU, Q., PAN, X., and TIAN, G.G.
(2018) To what extent did the economic
stimulus package influence bank lending and
corporate investment decisions? Evidence
from China. Journal of Banking &
Finance, 86, pp. 177-193.

[4] GUTIERREZ, G. and PHILIPPON, T.
(2016) Investment-less growth: An empirical
investigation. [Online] The National Bureau
of Economic Research. Available from:
https://www.nber.org/papers/w22897
[Accessed 15/12/19].

[5] ZHANG, Q. LI, H., ZHU, L,
CAMPANA, P.E., LU, H., WALLIN, F., and
SUN, Q. (2018) Factors influencing the
economics of public charging infrastructures
for EV - A review. Renewable and
Sustainable Energy Reviews, 94, pp. 500-5009.
[6] ALFARO, L., CHARI, A, and
KANCZUK, F. (2017) The real effects of
capital controls: Firm-level evidence from a
policy experiment. Journal of International
Economics, 108, pp. 191-210.

[7] ROGNLIE, M., SHLEIFER, A., and
SIMSEK, A. (2018) Investment hangover
and the great recession. American Economic
Journal: Macroeconomics, 10 (2), pp. 113-
153.

13

[8] GUENTHER, C., JOHAN, S., and
SCHWEIZER, D. (2018) Is the crowd
sensitive to distance? - How investment
decisions differ by investor type. Small
Business Economics, 50 (2), pp. 289-305.

[9] PUIG, S. and SHAFFER, G. (2018)
Imperfect Alternatives: Institutional Choice
and the Reform of Investment
Law. American Journal of International
Law, 112 (3), pp. 361-409.

[10] BENLEMLIH, M. and BITAR, M.
(2018) Corporate social responsibility and
investment efficiency. Journal of Business
Ethics, 148 (3), pp. 647-671.

[11] MANKIW, N.G. (2000) The Savers-
Spenders Theory of Fiscal Policy. American
Economic Review, 90 (2), pp. 120-125.

[12] GITMAN, LJ. and JOEHNK, M.D.
(2005) Fundamentals of Investing. 9th ed.
Boston, Massachusetts: Pearson.

[13] STIINS, J.P. (2006) Natural resource
abundance and human capital
accumulation. World Development, 34 (6),
pp. 1060-1083.

[14] LAUGHTON, D., GUERRERO, R., and
LESSARD, D. (2008) Real Asset Valuation:
A Back-to-Basics Approach. Journal of
Applied Corporate Finance, 20 (2), pp. 46-65.
[15] BERNARDO, A.E., CAI, H., and LUO,
J. (2001) Capital budgeting and
compensation with asymmetric information
and moral hazard. Journal of Financial
Economics, 61 (3), pp. 311-344.

[16] SEN, S. and DASGUPTA, Z. (2018)
Financialisation and corporate investments:
the Indian case. Review of Keynesian
Economics, 6 (1), pp. 96-113.

[17] GRAHAM, J. and HARVEY, C. (2002)
How do CFOs make capital budgeting and
capital  structure decisions? Journal of
Applied Corporate Finance, 15 (1), pp. 8-23.
[18] KIM, K., HA, S., and KIM, H. (2017)
Using real options for urban infrastructure
adaptation under climate change. Journal of
Cleaner Production, 143, pp. 40-50.

[19] MOSCIARO, M. and AALBERS, M.B.
(2017) Asset-based welfare in
Brazil. Housing Studies, 35 (2), pp. 376-389.
[20] DUCASTEL,A. and ANSEEUW, W.
(2017) Agriculture as an asset class:
reshaping the South African farming


https://www.nber.org/papers/w22897

14 Saleh et al. / Journal of Southwest Jiaotong University / Vol. 55 No. 1 Feb. 2020

sector. Agriculture and Human Values, 34
(1), pp. 199-209.

[21] HERMES, N., SMID, P., and YAO, L.
(2007) Capital budgeting practices: a
comparative study of the Netherlands and
China. International Business Review, 16 (5),
pp. 630-654.

[22] SHIDELER, D.W. and KRAYBILL,
D.S. (2009) Social capital: An analysis of
factors influencing the investment. The
Journal of Socio-Economics, 38 (3), pp. 443-
455,

[23] KAREEM, R.O., BAKARE, H.A,
RAHEEM, KA., OLOGUNLA, SE,
ALAWODE, 0.0.,, and ADEMOYEWA,
G.R. (2013) Analysis of Factors Influencing
Agricultural Output in Nigeria: Macro-
Economics Perspectives. American Journal
of Business, Economics, and Management, 1
(1), pp. 9-15.

[24] KUZNETSOV, N., IURKOVA, M.,
SHIBAYKIN, V., NOVIKOVA, N., and
SADOVNIKOVA, E. (2016) Interaction and
influence of investment process stimulating
factors in agriculture on the main trends in
the development of the agricultural sector in
Russia. Economic Annals-XX7, 158 (3-4(2)),
pp. 26-31.

[25] ZHENG, X. (2014) Factors Influencing
Location Selection in Inward Foreign Direct
Investment to China. Journal of Applied
Management and Investments, 3 (1), pp. 41-
51.

[26] AREN, S. and AYDEMIR, S.D. (2015)
The factors influencing given investment
choices of individuals. Procedia-Social and
Behavioral Sciences, 210, pp. 126-135.

[27] KIMEU, C., ANYANGO, W., and
ROTICH, G. (2016) Behavioral Factors
Influencing Investment Decisions among
Individual Investors in Nairobi Securities
Exchange. Strategic Journal of Business &
Change Management, 3 (4), pp. 1244-1258.
[28] BARKAUSKAS, V.,
BARKAUSKIENE, K., and JASINSKAS, E.
(2015) Analysis of macro-environmental
factors influencing the development of rural
tourism: Lithuanian case. Procedia-Social
and Behavioral Sciences, 213, pp. 167-172.
[29] NYANGA, A., KESSLER, A., and
TENGE, A. (2016) Key socio-economic
factors  influencing  sustainable  land

management investments in the West
Usambara Highlands, Tanzania. Land Use
Policy, 51, pp. 260-266.

[30] COUTO, G., PIMENTEL, P., and
PONTE, J.C.B.D. (2017) Tourism
development potential in an insular territory:
the case of Ribeira Grande in the Azores.
Ponta Delgada: Universidade dos Agores.
[31] BLYTH, W., BRADLEY, R., BUNN,
D., CLARKE, C., WILSON, T., and YANG,
M. (2007) Investment risks under uncertain
climate change policy. Energy Policy, 35
(11), pp. 5766-5773.

[32] RASHEED, M.H., RAFIQUE, A,
ZAHID, T., and AKHTAR, M.W. (2018)
Factors influencing investor’s decision
making in Pakistan: Moderating the role of
locus of control. Review of Behavioral
Finance, 10 (1), pp. 70-87.

[33] PERRY, J.L., HONDEGHEM, A., and
WISE, L.R. (2010) Revisiting the
motivational bases of public service: Twenty
years of research and an agenda for the
future. Public Administration Review, 70 (5),
pp. 681-690.

[34] ISHII, T. and ARAKI, M. (2016)
Consumer acceptance of food crops
developed by genome editing. Plant Cell
Reports, 35 (7), pp. 1507-1518.

[35] VAN GRINSVEN, H.J., ERISMAN,
JW., DE VRIES, W., and WESTHOEK, H.
(2015) Potential of extensification of
European agriculture for a more sustainable
food system, focusing on
nitrogen. Environmental Research Letters, 10
(2), 025002.

[36] PEETERS, P., GOSSLING, S., and
BECKEN, S. (2006) Innovation towards
tourism sustainability: climate change and
aviation. International Journal of Innovation
and Sustainable Development, 1 (3), pp. 184-
200.

[37] JOVANOVIC, S. and ILIC, 1. (2016)
Infrastructure as an important determinant of
tourism development in the countries of
Southeast Europe. Ecoforum, 5 (1), pp. 288-
294.

[38] PAN, S.Y., GAO, M., KIM, H., SHAH,
K.J., PEI, S.L., and CHIANG, P.C. (2018)
Advances and challenges in sustainable
tourism toward a green economy. Science of
the Total Environment, 635, pp. 452-4609.



[39] HARA, M., GREENBERG, S., THOW,
AM., CHIMARITO, S., and DU TOIT, A.
(2017) Trade and investment in fish and fish
products between South Africa and the rest of
SADC: Implications for food and nutrition
security. Cape Town: Institute for Poverty,
Land and Agrarian Studies, University of the
Western Cape.

[40] TRAN, N., RODRIGUEZ, U.P., CHAN,
C.Y., PHILLIPS, M.J., MOHAN, C.V,
HENRIKSSON, P.J.G.,
KOESHENDRAJANA, S., SURI, S., and
HALL, S. (2017) Indonesian aquaculture
futures: an analysis of fish supply and
demand in Indonesia to 2030 and the role of
aquaculture  using the  Asia  Fish
model. Marine Policy, 79, pp. 25-32.

[41] AHMAD, S. and SALEH, H. (2019)
Agropolitan Area Development Model as an
Effort to Improve Local Economic Growth
Enrekang District. International Journal of
Advanced Engineering Research and
Science, 6 (10), pp. 66-73.

[42] SURYA, B., SALEH, H. and
REMMANG, H. (2018) Economic
Gentrification and Socio-Cultural
Transformation Metropolitan Suburban of
Mamminasata. Journal of Engineering and
Applied Sciences, 13 (15), pp. 6072-6084.
[43] SUNARDI, N.R. (2019) Analysis of
Sustainable Tourism Development in Bromo
Tengger Semeru National Park. Journal of
Southwest  Jiaotong  University, 54  (6).
Available from
http://jsju.org/index.php/journal/article/view/
420.

[44] HIDAYAT, R., ANDUARIMA, A,
WESNINA, B., and POSSUMAH, B.T.
(2019) Local Tourism Development and
Socio-Economic Change in Belitung. Journal
of Southwest Jiaotong University, 54 (5).
Available from
http://jsju.org/index.php/journal/article/view/
372.

[45] BADAN PUSAT  STATISTIK
KABUPATEN BULUKUMBA  (2019)
Kabupaten Bulukumba Dalam Angka, 2019.
[Online] Available from:
https://bulukumbakab.bps.go.id/ [Accessed
23/01/20].

[46] INVESTMENT OFFICE AND THE
INTEGRATED SERVICE OF

15

BULUKUMBA REGENCY (2019) Dinas

Penanaman Modal Dan
Pelayananterpadu Satu  Pintu  Kabupaten
Bulukumba.  [Online] Available from:

https://www.google.com/search?q=Dianas+Pena
naman+Modal+dan+pelayanan+terpadu+Kabupa
ten+bulukumba+2019&o0g=Dianas+Penanaman+
Modal+dan+pelayanan+terpadu+Kabupaten+bul
ukumba+2019&aqs=chrome..69i57.46713j0j4&s
ourceid=chrome&ie=UTF-8 [Accessed
23/01/20].

SE:

[1] ZUK, M., BIERBAUM, AH.,
CHAPPLE , K., GORSKA , K. fn
LOUKAITOU-SIDERIS, A. (2018) 4fi+
b, WERFTFIAILEEFIER, HLRISC
P&, 33 (1), %6 31-44 77,

[2] AJAGBE, M.A. f1 ISMAIL, K.
(2014) 52 L, F 76 7 i 12 = XU %
ARG IR R, EFRLZ R/ Ml 243,
21 (4) , #5 457-494 71,

[3] LIU Q., PAN X., #1 TIAN, G.G.
(2018) £ FFHIITS T SRR 26 KA L2
THRATOURII A R GTIR 2 Sk B P ER
e, AT 5-emid, 86, & 177-193
P
[4]GUTIERREZ, G.#f1 PHILIPPON, T.
(2016) &K FTIEK © —WSLIEAFZE,
[TE4R] EFRLFE)R, FTMEL T IEESE
& . https://www.nber.org/papers/w22897
[19/12/15 5[],

[6] akom, Z=4E, RAK, KMA4N, P.E., [
e, IR, F. 1 #h Q. (2018) SMiEHZS
VR 2 e 5 B R R AR 22 7 O TR 5 - (BT
Al AR G- AT RFERE TR IR G, 94,
500-509 T,

[6] ALFARO, L., CHARI, A. 1
KANCZUK, F. (2017) ¥A%E HI62hr
M ok B EORSLIe e iE R, [E R
ke, 108, 5 191-210 T,

[7] M. ROGNLIE, A. SHLEIFER 7 A.
SIMSEK (2018) 5 ¥ 1 B F ™ B = &,
EELFE - ZWETFY, 10 (2)
%5 113-153 T,



http://jsju.org/index.php/journal/article/view/420
http://jsju.org/index.php/journal/article/view/420
http://jsju.org/index.php/journal/article/view/372
http://jsju.org/index.php/journal/article/view/372
https://bulukumbakab.bps.go.id/
https://www.google.com/search?q=Dianas+Penanaman+Modal+dan+pelayanan+terpadu+Kabupaten+bulukumba+2019&oq=Dianas+Penanaman+Modal+dan+pelayanan+terpadu+Kabupaten+bulukumba+2019&aqs=chrome..69i57.46713j0j4&sourceid=chrome&ie=UTF-8
https://www.google.com/search?q=Dianas+Penanaman+Modal+dan+pelayanan+terpadu+Kabupaten+bulukumba+2019&oq=Dianas+Penanaman+Modal+dan+pelayanan+terpadu+Kabupaten+bulukumba+2019&aqs=chrome..69i57.46713j0j4&sourceid=chrome&ie=UTF-8
https://www.google.com/search?q=Dianas+Penanaman+Modal+dan+pelayanan+terpadu+Kabupaten+bulukumba+2019&oq=Dianas+Penanaman+Modal+dan+pelayanan+terpadu+Kabupaten+bulukumba+2019&aqs=chrome..69i57.46713j0j4&sourceid=chrome&ie=UTF-8
https://www.google.com/search?q=Dianas+Penanaman+Modal+dan+pelayanan+terpadu+Kabupaten+bulukumba+2019&oq=Dianas+Penanaman+Modal+dan+pelayanan+terpadu+Kabupaten+bulukumba+2019&aqs=chrome..69i57.46713j0j4&sourceid=chrome&ie=UTF-8
https://www.google.com/search?q=Dianas+Penanaman+Modal+dan+pelayanan+terpadu+Kabupaten+bulukumba+2019&oq=Dianas+Penanaman+Modal+dan+pelayanan+terpadu+Kabupaten+bulukumba+2019&aqs=chrome..69i57.46713j0j4&sourceid=chrome&ie=UTF-8
https://www.google.com/search?q=Dianas+Penanaman+Modal+dan+pelayanan+terpadu+Kabupaten+bulukumba+2019&oq=Dianas+Penanaman+Modal+dan+pelayanan+terpadu+Kabupaten+bulukumba+2019&aqs=chrome..69i57.46713j0j4&sourceid=chrome&ie=UTF-8
https://www.nber.org/papers/w22897

16 Saleh et al. / Journal of Southwest Jiaotong University / Vol. 55 No. 1 Feb. 2020

[8] GUENTHER, C., JOHAN, S.fn
SCHWEIZER, D. (2018) ARy &
JEN, - T R SR AT R % g 2 T
AN L2255, 50 (2) , %5 289-305 T,
[9] PUIG, S. i SHAFFER, G. (2018)
RITERRIFERE R B IR BRE SR,
ELEEFREZGE, 112 (3) , % 361-409 17,
[10] BENLEMLIH, M.7#1 BITAR, M.
(2018) fEAlfESTHE LGB TR, mEl
EEAR, 148 (3) , 5 647-671 T,
[11] N.G. MANKIW (2000) i BrE 5% 11
il -fif s F G, EELF TS, 90
(2) , %5 120-125 T,

[12] GITMAN, L.J. f1 JOEHNK, M.D.
(2005) #EiHLht, % 9 Wi, Ep=iggE
i am w1 &SN

[13] STUNS, J.P. (2006) HARKIHER
FINJIEARTAER, LR, 34 (6) ,
5 1060-1083 1,

[14] LAUGHTON, D., GUERRERO, R.
1l LESSARD, D. (2008) =2#)#57/=i¥
1 - —FhENYIIEREEO I, N AR R
ik, 20 (2) , %5 46-65 T,

[15] A.E. BERNARDO, H, CAI #1 LUO,
Jo  (2001) 3B A KHFRFNE 2 X4 Y BT
ARIAE A, ARy edeE, 61
(3) , % 311-344 17,

[16] SEN, S.#1 DASGUPTA, Z. (2018)
SRR T - FIERE, YR
NEATFFIEE, 6(1), & 96-113 1,

[17] GRAHAM , J. f1 HARVEY, C.
(2002) & i 14 55 B A nT i) E SR AS TR Fn
FARGERIRR 2 N AR A&, 15
(1) , #%58-23T1,

[18] KIM, K., HA, S.f1 KIM, H.
(2017) SFEUMBEZR L T B8 T BSR4 i 3
R R FHSEPReefe, TESEM 0GR, 143,
%5 40-50 T,

[19] M. MOSCIARO #1 M.B.#J AALBERS
(2017) ELPEEETHF=muEAl, BRI,
35 (2) , #5376-389 T,

[20] DUCASTEL, A. i1 ANSEEUW, W.
(2017) AR BEF=2550 - EVER IRk
AER 1T Al B N2 E, 34 (1), 6
199-209 T,

[21] HERMES, N., SMID, P. 1 YAO,
L. (2007) BEATOEAGGE] « N far 22 Fn =]
Ry bR gE, EPrELirie, 16 (5)
%5 630-654 T,

[22] SHIDELER, D.W.f1 KRAYBILL,
D.S. (2009) fha=iA @ ik vradK SR
ST, FEEETT RS, 38 (3) , 5 443-
455 T,

[23] KAREEM, R.O., BAKARE, H.A,
RAHEEM, K.A., OLOGUNLA, S.E.,
ALAWODE, 0.0. fl ADEMOYEWA,
G.R. (2013) ¥mujg B R4l = H B A
FOHT « EMAFTM A EER, 457
IR 1 (1) , % 9-15 T,

[24] KUZNETSOV, N., IURKOVA, M.,
SHIBAYKIN, V., NOVIKOVA, N.#n
SADOVNIKOVA, E, (2016) #llH#
FEE R K SR 0O FE EVE RN, Yk
B A FR ] R AN, 42
FHFEL, 158 (3-4 (2) ) , 5 26-31 T,
[25] #'EE (2014) smmshpETRE R &
AR R, NHE BGRB8,
3 (1) , # 41-5177,

[26] S. AREN #1 S.D. AYDEMIR ,
(2015) 2 NG5 E B TTE IR R,
AR AT RS, 210, 5 126-135 T,
[27] KIMEU, C., ANYANGO, W.#n
ROTICH, G. (2016) 2HnMN B EEiF 542
DT NG Z [ TR R AT R 3,
%5 52 A B R IR 20 s, 3 (4) , &
1244-1258 T,

[28] BARKAUSKAS V.
BARKAUSKIENE, K. fi1 JASINSKAS, E.
(2015) 52 2 A RIFE A& B A 22 W 3R 55 (K]
FoMT - SEFRsE B, fESFE R EAT R
%, 213, % 167-172 T,

[29] NYANGA, A., KESSLER, A, fn
TENGE, A, (2016) sZnntH=s)e e b
B2, (O i P RF S L PR R R B
IR E, B EOR, 51, %
260-266 T,

[30] G. COUTO, P, PIMENTEL #n
J.C.B.D. PONTE, (2017) —/Ehl5HX
BRI & BRI 77« LA R /R B B A B I



PRS2 fE ], EESE/RR (R E
IRIK) 2 REREE,

[31] BLYTH W., BRADLEY R., BUNN
D., CLARKE C., WILSON T. f YANG
M. (2007) SAEZSbAREMEEOR Ty $
G, REVRBOR, 35 (11) , % 5766-
5773 T,

[32] M.H. RASHEED, A. RAFIQUE, T.
ZAHID 1 M\W. AKHTAR (2018) 1
BERETEE AT H R AR &« )
AEA, 1T h&mITEe, 10 (1) , &
70-87 T,

[33] PERRY, J.L., HONDEGHEM, A,
1 WISE, L.R, (2010) [BIJifiZ iR 25HY
SHALIERE © —HAERIRFZE RO SR B IR,
ANHAFFIEE, 70 (5), % 681-690 171,
[34] ISHII, T. f1 ARAKI, M. (2016) i
P s il RN gm e I & HUAR B R,
W Aaigss, 35 (7) , &5 1507-1518 17,
[35] VAN GRINSVEN, H.J., ERISMAN,
JW., DE VRIES, W, f1 WESTHOEK,
H, (2015) BRMA&LAYY 5K 7], LA
IR FF SRR B AR RO B A, BRBEATZE R
g, 10 (2) , 025002,

[36] PEETERS, P., GOSSLING, S.7n
BECKEN, S. (2006) HHZ5 hiffl o] £548
PERAIET « SEZ b Fofize, EERaET5-
AR LR, 1 (3) , FF 184-200 T,
[37] JOVANOVIC , S. F1 ILIC, |
(2016)  FEAHt 15 it f2 7 i K] 2 i all &
BOEERERSE, EXiRIE, 5 Q)
5 288-294 T,

[38] PAN, S.Y., GAO, M., KIM, H.,
SHAH, K.J., PEI, S.L. 1 CHIANG, P.C.
(2018) FIFEFEEIRIFL A SR 22 5 K R Y
ik, 2mEPFEERF, 635, 55 452-469 T,
[39] HARA, M., S, GREENBERG, S,
THOW, A.M., CHIMARITO F1 S. DU
TOIT, A. (2017) FEFEG-FEERIEUN & 3L
[ AR LA (6] 52 2 (i) 8 Fn o 7= il A 57 5 R e
%oVPHREREFRL A, R IR
KEFGN, 54\ HFFERT,

[40] TRAN, N., RODRIGUEZ, U.P.,
CHAN , C.Y., PHILLIPS , MJ.,
MOHAN, C.V., HENRIKSSON, P.J.G.,

17

KOESHENDRAJANA, S., SURI, S. #n
HALL, S. (2017) FJEJ& 76 K= 525
6T - A N B S A T FEE T2 7e T
B 2030 FH S PR IRDLL KK IR IH
HITER, MEBOR, 79, 55 25-32 T,

[41] AHMAD, S. Fi1 SALEH, H. (2019)
Al R T XA A, PRy e T 44
TrIgRAZS I RUERRIX,  [E xSt TR
Feh5RgE, 6 (10) , %5 66-73 T,
[42] SURYA , B., SALEH, H.
REMMANG, H. (2018) vl kFntt
DALEER, RIRTASX A Mamminasata,
TRENHAMZZRE, 13 (15) , &
6072-6084 T,

[43] SUNARDI, N.R. (2019) #i% & %
K- ZEMEE E SN AY AT R S &
BT, WHRIAIEKRTIR, 54 (6) o A
M
http://jsju.org/index.php/journal/article/view/
420 315,

[44] HIDAYAT, R, , ZKHL, A,
WESNINA, B, f1 POSSUMAH, B.T,
(2019) 77) B3 4 Ml & e -t s 42
Ak, PR, 54 (5) .
A M
http://jsju.org/index.php/journal/article/view/
372 k1%

[45] An A B AL FnE it Z = (2019)
NHIAG A R ERB, 2019 4, [TEE] AT
M BLF W R 3K 15 : https
/Ibulukumbakab.bps.go.id/ [ 15 7] H # -
23/01/20],

[46] Afi = B LB B A TN LR & R SS
ph (2019) Fkgnir-wais (g s gh
), FHEehidy FERMAE - EE TR R
AR AT R, [EE] FTMEL T R HESE
5 :
https://www.google.com/search?q=Dianas+P
enanaman+Modal+dan+pelayanan+terpadu+
Kabupaten+bulukumba+2019&oqg=Dianas+P
enanaman+Modal+dan+pelayanan+terpadu+
Kabupaten + bulukumba + 2019 & ags =
chrome..69i57.46713j0j4 & sourceid =
chrome&ie = UTF-8 [E.i/]7] 23/01/20].



