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'S.d$ LdG d Pddic Fehy. &h,tle tHlE nv

I)('dtnitun Aft Ask Sptctt Iturgr Satsft Petlsrh''r y''g
Mel.kukrn Srocl. Spri, di Bulsr Efek Iddotr€sia

At7 Soti,tinr
lhubdi'

AESTtrA€'I
The pu,pose of thfo skat ts condt te.l to mMe h@ nrch h||&tu ta.ti,s

@lM. th. ttock pice, ana j'EL pli.e wlatilltt tNatl thz bA sL speul befoft otd
old iE ttut tplit ot tb Ltbwia t'd, FtrlbnAe dt ptroA 2006 h, 201 I eit,r,
p@ a , ot tinth@ly k oddtio\ thld sttdt also to tto|' the dife@e b.twe%
the bld atk sped.l b.fot dd dI* the stoc| spl . nt 

' 
stad, aa tuhiple rcgressio"

o@Vst *ith wiablc trennA nlw, stoct pim od rtoc* ptie nlanliry 4
indepcnden roiames and thc bi.l at spt o.l a th. d.pea<lcu wtable. nE poptlati@
ol tle conp@nat i' t6 ek.t codld.A tudt qtit SanplbA tt .Itz br th. conttu,
M64ho1b.lnodAfio thit $"nt e o Pzitc.l wple t t*t atl iE test ch@.
B6eA 6 ihe pddb kA @lw ol tading and stoct prie wlatliry ttg"ifcatlt
idew tb bA N* rFeod beJt th. ioc* 

'dit. 
Ed-eL 'fo th. M.m'" oJ

tt@L tpna tt@t ptL. etld rU it odr ng,ijc@! efect tNd.l rhe bt l aL sptctttl lt
a.!.Aion sl'd,ltMu tett thou thd ,adi,g Nl@., e@t ptlc.t a".l wLliltt, of st@L
pd* Agr$tstl, Ww tha bnl Bt t{cod prkt t4 the Ntt o stet spld, Olha
astfu thor..t that iEre oc dtta@4 ii th. bA 6t sprea.l b.fu. @t t 6q lE tt@t
sprt- h &,taa dlq d choe tett loLidthat therc ts tu 6f-ew b.tv.a th. tu&t
drL bfwc 6EdiA wlwa tteL gta aa4 t** pnce wkailiy t tls bll dt
tF.d b?t . a'.t qlq th. tt@l tplu.

K.fted! . 1:tdbtttolw, ttaL p.te, tt ,L p.i.. wlaatlit, at l bU dt tprtd

PEND}REUAN
Pls bodrl @geg Ft!@ F ilg di drl@ Fntoebid P@ ood.l

pd. d,suF tqtt@ unl]( D6j@!ei.li@ i'a@ ddi ir16or rirt pfr'l yos
MiDld d&4 @rr i'*r y3i.Di pih6l t&s D@b,'U@da6 oriaiFh, 2Ol !).
S.Li! it! Plg Eod.l ltr@iptata tc.@&! Fda DBf@t t uin baFdiliFli
d.le p.d@hog& sudl Frtol@i@ (S\Mirh, 2m4). DdE posmbilln
t FM, F. ilvBtor D.b6luko irforbai ndg@i hlrst -i tDg FliDg
oagudDsf@ ddg& rilgld 6ito r.n!d! b6t!@i &rlcbu d[d4t& dqet
D.!8ueei r€.i&&!ti6 dg Gj.di e.jirgs! r..r-i'-" )6!s dildaler gui
d6ge tuiu y@g i.gin irc!!oi. P@ inv6to( rlIglqbol!}-i ir bniri h$. unjt
'6hd 3!dr LTr66n dr&n D.dilih porrotolto i4drsi )dg t@s@!ed.4
bdo itrr.*e @l'ila irfor@i. Sdd !.ti! idd@i tag ra!.di. r&lrir
D@e@!@ rr@t dn tu !@...h@ $h@ (Sutis, 2000). hforDe{ i.i dqd
batlli tda! ncb iti ribi jiL rebaldre iifo!l!!!i !d*b EnFt llro iEEsor
n lrtrlD rrEsrlC dl Fl. b.&l 

',3g 
r.F4EiE d.lq p.r$.!ro brsr Ebso,

t
""t



Dd.r$Ea!*r,9ards.4rs.blpF.r.*rrs &*.t4Sr.r,yl}

1otlq. Frd"s4e& d- i.dill,er dlu toralieri3tt p6& rai@yE (S.ld.l t€n i d-eto rifsdlrytu 2008).
9rl pl, @ulottu Mllr ftu@@ yes @i[ dipcrd.& d@ t@n!f,l.r!-Eri di nid&g eLMi (Bdcre dd csp;lri rsqil aa*7;-itAroiu! d,r EDeut &istijsdi 2006). s"t irt on;"!--a-J-"aHrd@cMr& r.lrm ,@i dr rdtrl Ses @irir 9@r ,pti i,l 6Doingr,liLe julab t@be sabM y&8 HE, ridd Mba! r.ii*e_ -Lnvqror d6 r(r..k m@b.rft@ l,bbd4 dtai .to@i bod pe"..h; ds" ;d,rffi.rdasg tmFng6$i .6ire Fwlod Bahrs bcb64. Ftliiie vd@arllfu l@rrr.,llk_r1, brsir ,r8 koruohi d.D8@i .r.t &/r. H.t i,j &,lilJ.d;Fftlba ydg dltarur4 oleb Mc. Nichol6 da! Dlsid (tiqo)_ Lili.um flonqlo{m {AB!.o.gn !rt".2OII). rlrdt reDNeya b€6Ejurk! trh4'rqsu;";r.'.c(',," bgl]ll' r..duso idbl:@i y s diMtrriffi positjJokh;! d.r"o pls o@ar_ s(fu1d4 Felnia yds ditah*!, ohn Fd!, ri*.,,laio a_y^l:P:y!qT t're) q.-,l?KEd"sd (2oooji ,;;fitfiybg qaq!@ tltr Fs ri&t dlabr! ulri l4h!d,p petrrruu@i s*r,"tDoga adoF p.'!cd@ pad! p-.rir- ,."ro.rr" la*'dl J""y.Gr_ #riterrq utur E6ge.Isn FFgh- pagelloe D@d!a 3tu!

-*.. - I ry y.d"l..q p.diipo pc' lhslrdrpi r.rid.Lsiob@gd idd|Bi@ asl!6r ElotBi dio@ Fboeie Fnilipd @iliti h&l@si * ,"5,1,ryq go-d-sr- dftsd pddlipoD p6d ,Es bi[ E€d IEid_ -*;por9ltro *h.r?rE b@ inturbai -i*i ai _,* p.t"tu po._ 1eg*_n"i-to.
1yl=19lf9gS b?ry t*eo" F*r;_ dii."?r,"-,h 6msYls lslprr idi)ll@i di@ @u irBrq muwi Urc-*i .i"

ruiG@io L@ge stttu Dqueh@ Oaer Uon u*;,"1dale ffi!*!6 irtorqi la;hr D.L._ dDs+be F,i.d* i,eE' -lrrpeEililo d& pcDr!fu (Ma* rpra mlrdi L& mio te-" n *in foT
. , Ada h.bqry. flhor tilg diidddflcn rb.gri d.rsbiM bldaL b.dt.@ Dgr. hr@. Dqda!6@ &, wis F't/E StoI r t9E9) d!td, AgBhNBT? Oaoo.Hdgldii&dtu *psun egailGdtaa M** spqad'--nrgr s!@ res sbrje Mtdit- -b,eB dDgSi D_g1,",'a..r}-b.Iw sbD la$hd dlurri oler ilBtor, .-},_es b-Et&.!i lt M"p.d!s,Dq ofg) tid.l Fh E@.8!s -I.t !;!,, ,obr, r"_ "*rhsF_-

o6bbr@ !i.ti pdfifd rr[@ y6g bddi Ddp.rj@pit tr4 uL ssea &lq*l'lr
., . volEtF{6Srlebdiid6d6tEib€!6q!$E Cif r!t6d@bd6r,.dv])@o F[le!ns@ sbd y!!g b.s uEnadlbn botn -r,"; tqs ahiiditdsfsirlA $hitrgg! brotu/.hat4 6ddt p.r" 

-yiq- *t_ uirr.rdi.sg. s.mEtn bbr. t@ ir16 .ro i.*t l yug Lrtt.ry"r pa" iz"J
f:{ yls Lb,l 'qft (sro[. te89] datb (sri Dsi lli -ADbd*,;.2bD. Hd;

mffi,.ffi,#,fffi.,y,ffi1fffiffi
:gruTtrffi ;Jffi ;lffi#ffi #-d".---.^sn@ paDh itibbre ot r cedD ADtd hjD4id, e6ttp.,b.dd dtdllrioi.Lrs6 !.prdi csh An!& p"int-; 

"aiu 
pi.uri- i"i ,! ,bl t

I l4 | ,!id MoldE dd Etd &nii.n vot loNdlg,ut 20t2
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pedald talg @ld.t*e F@@nd 3edD !.lo!FL 46 Fsdoat! Fiod.
FEUti@ dari tahu 2006 Mpai d.trge rllu 20ll 6l6Abn !@liti6 tae,{ir.r.a'hi oLh cddE Aobd Pujihnrtanto mogdbil @Fi sbdyat 30 Fdsan @
yeg mda&*@ pcnsllr salm dcne6 Fiodc p@lilie $l!fu 3 rrhD ttitu ddi
talM t96 @!di doed tatu 201 l. Selain inr t Lbiba dEi F4&ir! ini dag@
leetri@ ,tig dilahrle ol.b C&drz AblF Pujih,rt,lo !dak! Fo.lid
ndrigln ld lji ihow utuL Mgelllui alalo[ tadald Fit ibe ooiLl Dens.rut
h!4! sld, hll@ padlg6eE de vol.tiltar hdg. s6ld r.rhadq' ,td 6t rpead
di splle F!8mlM Flqlnd 3ahdr

R6sd Msllh Pddid.!
Bsdrseo k$r b.l3eag e.sila! dhrN! @r. porot p3E$rt.b!! yEg

l. Scbdao b6s pdsaruh nrg. ehre, volmc Fdagug@ dd sLtitir.s tegr
srle &tLd@ liaelrt ,rd d, rpnrd eb.l6 &r iqdrb rro.l rpl, di Sle
Efet hdon6i! Fiod. 2006 @pai d.nga 201 l.

2, A!€ioh dd! F!.d&! Fleanrb h&E! $!D, voluft p.d.roean de
slalilit8 hg! ss!@ tctn dap lingtd tJd dr ,tpr.zd etctu ds s6dal
$dt {prt di Bw Ef.t lndoGia

l. AtarrhEr&F. Fr6.d!! etd tlddt qr.ad F6cl'm dr! srdltr,r,.t qlt:

It@elar p.d. eiu l.ra. b.l,lag d& Fe|M 4€Ls rmdide ini w
.peifiL hdtuj@ :
1, Udtl ndgdor Fb..a6 b6.r p@gduh blas e!d, bhd F dlg.rg!! deir)rlilr.r bsg. !.!s r..!rd+ ti4}r! ltl arl p..d *tEls Ce sq$dab

lract rln di BlN Elck Ind(Gi! Fiodc 2006 sloi d@go 201 t.
2. thtd. D@g.rrtui AFL,! rd! Fttcd@ p.iSdu! hegt s.h@, she

p.ld.grSd da btdilit r L&gr il[@ tan dlptirgt t tiddf ,qpt@dr.t tu
de suhb rralJdndi hDBft& lD.t@3i,o

3. UDt* r gAr Fldre tut bA @L rp..d ffin do Kdlh rr@t

Ad,9rD t@hd yeg iflrytn il8i F!.litie iii.ddd:
& PElibi PasMod.l

g6il ddi ,adid6 iii dihdlt&D dqd @i!di $loh dr tfddd iLl6pdgdltL t lds iftrdlsi d6gd @li!d ldglr!! b.4t sbd, rctte
FadrSrdSa, Elditr! beEr r!!@ lonldq tedy. nr' a'r ,rr.ad p.d!
p.tnt b&'Fsr!.&reglirj&loto.lrFdt

b. P.Dsdli Prq lrrod4 Alod@i ds Mq@r'r
Hr.il dei Flliirn ili dq.t diildile !r!6gai 5alah iltn rc&lBi ubt t ta!
? l!i.4, h{&6!.!!.j6aiebd& *iciq; di p.r,r n lil iire.i,r

f.-,,"r,---

k!.1lr.Ni@&Erdr&fiiE vdle r,b,19h2o!2 i l15



TII{JAUAN PUSTAXA

T@rl F@olh Srld
,.,...,lTTh-- fFD l'|4r gr) 3es, i.&rh.4 d4d did,e $r.rixcoudo! y&g dtlabt ! oteh dircn mtul llM€h sdu Lbhor s!!E !Ei.d-.
!.q..q-,1*. &'se fardor Fb@helE p;;"!- 

""td'#p?grjoDlrka MFh. y" j.'Tlab s!@ ye8 bd.ds tdp6 .deF raerj jid
Dcl $!@ ,as boglhot E daj H!'sr F lenbd eb@ scl,! 6y" p.*i-slrd e.Ja[ rb6!r l,b ddi hrgr *beludyr Meo{u Aldd Hlrid (2m5\ d-r
ryrr addah peb4rihd juarlab tdbq e[@ Mjadi iuhl t@bd v&a t.b,a 66utr
:m.e- T:sqd-.rq -9ld l&B bbil mdah t@hdF sc€n FoDo,ui;,rjllT1!ha-l-rd1_+rd@tur oaj!8.h&s.Fq,i .@a-td* lau.
'n!q lTgse qryr.l.b] ]!fuyd.lll ds tebih b6!r!r dt!ed!sa!d@ AEr
lttT-lP ?T.ryd.'Sh dlar FryIld .@iD'r sbd E-.;an tMio,r y-*r.@ 8.cll, dsrnlr.rsi Mrb.t Rp L$rJ F sd.e ed*ti Nid pr 5!6 ;sallm r@dbo @mbd sah ili !Ms!lib6!o! i@j!! ldt* ,"rl; *;iab6nr* fB6n dnn Fatnrudi4 2OOt. -
... iraud tuiy&.o (2004) b.hs njh Fruaba! ml&*e rrrr o&

1t1u yy.*h{ qgr -r,9 ,mjdi t.bi} rod,l &ri *r"r-.y" o,i-yn'.lrr"" D&g8 $i@I ltl.4jiarE h.,gs shtuF aqo" ,"6-:.u-
:.abF :ra-!, ry dj:ogpe Militi rDrtdi,ril ,rs sa l'ab@n ! brs!$lM bo.dr rcbrb wid dd bmi"gl,L.n uldd:E $h!4 Tuj@d "h*hn;r,re dd "g fl*rye,o ","r' shlD Edj.dj rebih u.ui4 r;d@ jd.b ;;;y-tu8.bdlde D@jadi lem hdrlt d@ !e8a odjdi teb,a Euzt Hd d& **ctcru D o (trrru!.r t<n!d!p $h!e_nbM vog t"rgrln rudlb cuh+ i,isi.(De ai!200o.

- W6 ?td -t te,..d |'!oEt4 Hei&to O99t).ddrh !6ar!e &titin6:y:b ry. yy dL 4R q ql4 d-s- .tgf,Jt 
ca,, "f ,,@ad,idbwaet to ItE rot. Mtut( JdE (2002t d,l@ (FitiFb2ol I ) '4idmnr_s'!r @r !r8r h.ri (rrt E tilgti ,6s @r.!obr6 iF;!i; besdE l;trp-Tr, *nT F _t 

.i' d-ry hds! jud (ar, r@d,h ,u8 |Fy€b.bbn ilv.scffi tri,H ffiTff.",ffi 51ff gTJ-' -"*'^ .';

Ded.rtllj,rrtJF4du.rEr s.tr rl'ur$r:4 ttkH.t{,qr.r.ss

X.iaagD - A* : Err. jEl Edh 
'log 

lqrEbd&r iN!d6 !.tuh dorrE:LlelED
liil : E&9._1Eli l.ta.t L ,ug EaFhor*d ilv.rd ,.ori! d,trajud s.he

P.d.rnt@g.n rchdc pddlg![sa !.h@ h.'t..6;n!6 ldo@ &ri,
lT*Tn d-_Igpillg Fo8 @ladtb Dsi6{Bi dai ri.sr.l bhr i!r,.{d;
Itrj9 lreT ):.Id6t'^Ehg !q&Fg,! ao!p.b, '.;d.-.rdvtu';;d plE l'rcla di he s.orLi! naiEgtd rct,D. p@s!r@ do _i;q
s!4t $DrD, r@rri! bd' IEgnh,F ldt drp 0Eroai b{ga s[@ di h3.. ds
1l6l t@l Ml.d@ de Ebi. $i,its'r vouo Ndlg rDt 
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&mLi! lMiEldy. rcll@ pddagadg& $la4 lhujutd@ soddr ,iipidi,Ja
satam GBeblt oleb @syaelat shilgg! at { ndbou p.ng@! i.rn dap mitDyn
hdgr d&r /.rtd sa!d.

Mast Poful! rul.la (2009) volm. Fdlsrled tqpo!& !u.dr
ilslnltm 

'@g 
&paL digual& bin ndih{ 6tsi pls bodd lettadQ i,Io@i

beldui p@ads volm. sdD )es {U padree€ld dirtr*.

V.L6U|! tLtg. Srnm
Maru riritrn e011) D.ld LlirNF d6se FtinhohB4 ill6tdi

rllwEny! t@lirs utut meoahe !t!! n lc!o! $a!! kcFbilil@ sO!n, relo da
lilgkd 6ilo ndl46l@ b6bd !Eninb.!g& tdb{hd }ag dapa! disE re d.lm
F!g@6ts. Lplnlw *.ffi !o.ta dMyr 6rsrs tibgbr ,ciko y@g i.fu
ditalggue derg& FMI@ wrdl urtut t@ure o.!,bo dau oetels s6ts,r
bcrup6ta ludu bal t@g bdt irar Argul@ itri diduhEg ol.I bsil SbU I io78' ysg
'@ujult& h.Ss vdi6 st6 be rtdled poriurd.rs& rd dL,p?.el -

K.ruslo Po!.|tu Taririt
MaElll D@eE 0 958) ddm AgB hl:a4to (20or) bdp@&rEr b.ih &ara

od_ ldid lobFis ddg& @b.li sh6n p.d. hra. bcri td8 @[@y! Lbih
::1t &4 !-p *.se,hE da Miurr nrd pada hds. jui y4g E;lmy!
I.hrn tlgi dri trr8! leDgelbrF s.!i!gg. .tr.dd yag diFDl.b dj8@t& @rI!
n@,npi ld res Edldi. D6g.r dFlloln q'@d !r& @d i. ,ada! bib hesr$le @.ri, dtr8gi dar &rsL ,tt6 bin spnaa rya*t 65egd eedf dae;
hssr slre Dd@ po.lirid id B.!rhed.& liLi Da!.6rr' h spt,a *d*
s.Elr! sral sptr Lbi[ b6s dqipr)^ !.bd@ s@t ,pti!, KdiLn iA 6, ,pr.od
r.d€tu di!.-!.b}& Lrq Fnyd{c uq.tu! o!.b r@ Flrtu p.s yeg dd.r!.m !r4 rdeyr aib.rri idotl8i. Hat iDi roidi to@r !.t gi; ol; ;t!d6
tliB iBid.r ti.dd $d& Do ili irfot@n ral.bit d.tdu dri!.d! i^!cd bir
tiedl pasujia iri ,*dr-'8 pa.[lit! rE! dibl a otet b&[ Kbi$d odt
d6 c4Fl@d 0 yr9) dil!!@ r6j od;vn4tin bM sa tpr@.I ttd't se,,rttl
. . . VohG Fdlsrrp lGi.LfrFr.i bdFg,r![ ladJ &d!d!p ddr ,p@dvolw Fthsega r.h ydg b.q '-h*!r t h* a!; ta$h; lriifditleL5ite, 3.hi.ggr ,Dlrtl&arf Ed* Flu l@yib!o! $hd r6t tu tr@
shirggr @d!ELE bi!y, F6i[td shro ra:6'r tEg b.d@For Fd! ,iAct
rF€d y@g r.rn 3@rr

P@&ie reg dibhrte stol (t989 drr.E puwero (2000 D@nuh hhindh 
'q! 6de F!.d@ rpt@d d@ ldsErb! ida vEid ,.rm r6sdiqss@ bdpagnt! poBiril rdrdq ttd4t t rcad p.d! Dcriod. rclorjlitn i#

6bM 168 tirgsi. p.dlses b<irftr@i lcbib b@itiLi p6,iEs @nlr E @ad;tryi..ln (scr,l n r iC oay.louno to"*,t**r-ryW *ooil@s@_no-4*.9l4. *."S- d6@ hd4lar,6 qizdjra
. Hl. !9{ti.q ioi r,,s .re di@i !dd!h q.rd rdd4ci Fr.de ,rdua q.d tu! (h rdd.t rrct 4t di 816 EftI lld.Gb dafr

psry"l",",f1t b.l hrll r"Iqq hhm Fd'8&so de votaili.i! hds. sh;.M&.Lo;il.hr.n &rli!i! slr|n. 5 ldi sbel@ de sdudrl no.t rpti di enlEel ryr sd't"-g. ata dihsi&e $dr r.dr?ute " Hj. ;s-r-
V&a M oL ttcd *Vtw d6 s!d.[ !b.f qlt 6i.d@ hrs! dm,

r^..
'lrJL..da-rbDbiryhdl.r.voHoNdtgh2or2 | I1Z



D.r.r.lf l-da,,Lt,9ar'U.iEr$t a'.iDrrDF4 nad.rll4,trrdt+r,

:q .rya?-ry .r.D rctdiriE ra.8a !d@. D3i @ie lcBbd d.pddrgub6*d pbaE i bcriht :

G.Db.r K.'u€Lr P&it

lripoBi! bis did.filid*r. *b6gai blbug@ ,&g djDdtiFbb gm togir dt{t 6 .hD abu lcbi} qirbol }eg diEgL4ta dale b@ht Ddvlbar tu -d'd
dql Huo'os& Eueb{r dipdri'd& bad&dte jshsd eli.3i }@s d;ei;
99_. k*sk" ro'iri. yee di@Bbr @nll tudi F4lidn ru; s.d",",
2007:135). tblo ml,lot! paclitid ini. diMqte b.b.r,!. hiDoiBj! mo .rmumr diuii r,6 d'Drid! l.bi! l6ju! Drld F!.tidd ili d@urlir o,i,r, r,i,i,*"
9g @!* lcbih Doud.!t& dde oh,h".r rub .i *,L,r 

"a.i"l .h*
Yolh. Fdlgesu b6pdsru! ry{drf Er.d4 bd dL qFca
ErE slbd bqrasdfi !.{dif Etu bi.t sI tuLj
VoldiIb hdS. id@ bqrds66 Doiiif t-t dd,rd ^r,p,..dvoh@ padlsage, hrr. !6brb de brsdliri! l[rl ;bd bdp@gttuhsee siolllrr ldnadq ,d dt er?.d *bch@ nd @il.vo6T ryd"s,.g_c hIgr rslb d& votr iiqe ds! ,.be haFsdub
'l':)@ 

!i6!rh l6nldrp r/ddl tpft,d*sl!6,rGLel
$ ry- p9e!+ wll@ Fd!36se, rrlr olm oo wurirrDdgt$leldt{dP. AU dk tpt.d *t h6 de ldrd.L rb.l ?r,AdaFldld.i@iftlretu,F.ad *''.l,@de s)de d;t rdft

t9
q3
It4

rr5
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D.lm Felilie ini pdtni! IlhFrcl.! dds tublqt jmrl-jEEl yag
bdtair dcng4 p.elititu ymg .ld di&liii, butEbur!, o.di! Mu de brclg
ddi iltdt Bldoi s.!it w.6mc.va!@g4 9w.d6i.irv.lt.!i.cd <bD

ft

dit liti.

Pdcntud @FI ddm pGlitie ini dilahkd dags @rodc s.tfu. Di
ddd d.rode ssl! eDFl Fn lilie addlt slm! eggots lopullsi Popdsi
p.Elitie ioi !.Lla[ pqE !@ t@g ilrrlA di Bu$ Efe! I!do!ed, y,ng elilrri
tuu ektor da ffiupdoo elrD-rat@ t&g ddildiFtd.gdgl@n (ninin, 5 hdi
Fidasese $b@ paiod. p@liiia) sqi! D6gm@ld rret lPIn s.laM paiodc
twlitid yairu $nh 2006 lmpai {tengd 20Il d6 d.h! Fiode ini LrdaFt 46
Pdus!.e yeg Ddahle rr@t l,11

Mctod. dalisi! &ta d.ld !.nelitio i.i d@S& lmSS-,t- ,natisir Fg6i
b.rge{b @lut Dd!ftlcb gdt re MydFrh e!g@i lub@ge !de! wia!€l
sdu &rgo wi.S.l166IaiE Ulnrl adgcrdri+.ldr.drF fd* t!a8 !irni6l&
ddi wish.l ird.Fda &rbd.p wi.bel iT?rl4, ort! i,g.h^r'r Eod6l EEBi
lnnd tustrdr MldgL lt"ld Res]lesion tldhon) das6 66!erpld SI'SS U.
S.Li! inr pd i! '@s$eal6 uji a!fui Lt&it Fpari rIi Mutrikolindil!!, Iti
.dolddai IIi Hetero!r.d4*t6 sal! uji modit!f, UDrut tenFoLn hadl
a&liri! &h yeg c@.di stdat Flgliie, 6& p@lnie id @bkltd g.gujid
is@i tbiil- uji .ldd r&!it &Fbd rddid dai ii lmdirlr, uji D d.olint4itax
uji auoLol@i de uji bd{o.L.dadisir.s. S€Lil ib pa.nie id juga Daggbrrrn
4i Fad sqh . tat Ta aa Ddslji.Fli.[ da.. Ft d@ eu pdd.rd
!!d 6t sq.4 yry E d tl'd r.Fluh hdi dL.Lih FiriM 9@t qpi4 

'ritrliD! bdi $b.ld !b.t rd! da liD! hi 6qd.[ r,rct +tr: p@lnid ili jlst
oagglDAlE C,s, lrd rag digre tet W Ctos re!! 6og.r!d rodC
?ooL<l lat sq@ (Pls) 6t ntn En .t Ltod.t (FEM| yW d.!r dipitft Etut
sliGi dd dlld diLhttE ddso uji F-rar d.u uji Cldy T6! Pu .d.trl
r.rtt:&d Do&l di @ L @.et& i'ia@!r tur @ udlt *lu$ i.dirfi!
S.p6li ,ug drl t &tui !c*!dag aslmi t hu stilp uir tu e.rrd llhititi
Fn h 

'dg 
!e! €ddus lidlt rlalird! Eaei.Sd dinlietdlre lqir laie uit

Ol6Nlirgaole, 2m9.

EA$l TENEIITITN
Url NoDrltl!

qi nie.lib! ydg std dig@rle !drU! ahbL ddse ocr.l.di
ralngdo*Et'rtu' tat f6t batdllr !d* 66gdi 4dd dd; ftd.t Egq4
wi$.I ldild ddgd !ri.t'd b.b€. k dudF tll.@@y!i lnhDse di*D,rj
lmd e! ddlr D@aL tli detjrd r.dr Fs6i blr |@ss@!d br@.
D.to& !.p.ni tohosd oi':d z h @ wre FoWIttt Ft* (M
Prirso, 2010)

sdh lit $ld-lit rdr roa t dlhDg& dagd 'Eqr.l yde ltd

I
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esd.r&J..rra.SBrrB.ri.srts p.rDt-. rr.! M.tb*r.$f,t.rd,

. ..Uji Dutritoti@iias bcituj@ lEld D.rs.brui lpatd Eriadj tortaBi t,n,r@ o er.6 tr$el_lrinbcl irdeFnd.o ye8 cliikuEdr.lrD O"t_ x.U"",irt"iddr.l.,unlur b.ndcrerli @,t 6odrr FtBi lirj.a Fng"r"ii M.iur"rba.ia.@pa oFlre bdssurd@ v@i@. tnlaliM Faw (\fii.J,bt* *i*_-*,.Ee' M.pdd.'. ylitu jir. ruru wilbcr i!deD@(h mo4myai dri vrp, 16b6ati lcla! rcriadi Muldkoli@ir&

qi aeroEtsi adatrh u!tul D.IAfl apar.b 6jadj t@tai erdn stu
::r'@. dc.8e Friod€ $belm!r, (r_t). Mod.l EsEi ya8 boil addrt RsBj@.uiororE{Bi <rd8@ 6Ag&!to uii sdi,rt d,i Dt bb we. @n;Prinbo.20l0r.

UttE r.ro.L.d.Slr.t
. Uji hdqsL.drstisit s digulrlo urut oaslrsbui d! .rd rjdslnv,

F!yrn!org,! rsl@i klait hereuLdati5ik! 
'!int 

d6yi rdia"r*_*" we d;
Ty@ Y9 sll ps8lDdd @ dodcl Esq{ t''syd.r !@! r.u lahuhi@ dodcl csBi rd8t.b tidd ad6F gcj.h bd.msttaq<i:trar. aaa r-i".l]Eo@ pagrqd tDg bjs dierdre di&!'fuE Eiil Ltji p!,t, t i Olcajd, Mdihl;Fb snfr twBi. d@ uji rc6so roorc s6iJa p-i my"d1 mrfu. 

--
glgtl, Pf NcuIt^N EtAt/IMitS
E !U P€rdtt Epoa..i! r
. tfiFlBir Flrd. fin .ddoh iotu4 DddlrDsE bapos'l!! Eeadlranldq btd 6t tpr.d

,- , 6 otd.W*tq bafl uji 3rdisdr dard dilit r bahn wi.bcl vol@6

ftffiil-"ffi#Jffiffi#'fu1ffiffiffi3}uq An ADb{kd (2008} AgB n"*r" fzooO a- pqi,y -N,-"y_t 
fzoo,ii*ddq6 el.rE6!i6 w!s.r vd@ p.rdi!e; $6,a;r€ e;iz. .--- ,

--..Iqq d,bf,r^ h.q.uji rbrbta sudli gocr a,/, aqa oila u"lm

fl ftw.ffi tr*ryfl s,EH,H*#trg-Jffig
ffiHU6,ffi-#ffiffiH#"ffiffi*ffi
:jY: F*gTqT fne f!6d 0J12. H!'r p@liri@ iii Dadlhbs bsr
ff:l,l's **'hr- d4 ,orp, Dmrymi (200e) ds N.res p<o;c_A
\zuv, te *t *ltturtwr.,,''a r"f* d* *r.g-g- t p-rt.,t p.idicM4qtdl

ErI Pl!r.*.rEpc..d. Z

___,Il'p(n.!i! Ld' (tl, rd,l,t hrs! !rh@ bdp6slrub i.8df tEd,,i,{- ba 6t4|.e
. 8.'d..do! bdl lii rrdid t !.1,D ,rGr qB, Ei.b.l trsi $hd dd.rba!6su! 3.{. dgDitut t.thrdle tU -t,pr-d Uird El/tA^-t t,-d,ffibdr po.lilie )les dibh,rd olct full! p6;.'!do (2001) do si trr_i e.ai ai
lZ) | ,!rl Medoh d- si$t sdrir! volro Not,,!i ,r2
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(2010). S.bir ihr nihi re8nd Fer6i hdsa s.ed bdpds@l Fsilif ted
signifil@ rdirdll! rpr.4d ltd ini diduldg oleh Frelilie yrlg dilqh't". oLh
Aknila de K'lsam (2003), ADbd Pujihdjero (2001).

S.hh ill! bddardtd lail uji st dsrit s.t hh tdjadidlr rr@l qli, 
'dia!.lblgA slhM tidlt b.A6gd!h s€.@ si9i6!e dirdrp birl uL spead ltsil

p@.Ilid j,j Dodullrs nsil loetrto ,es i,nah*ir ol.! AgB PMto {2004)
de sd Ur,bi Adi dlt (2010). s.Lin iru nilai kdftia EsBi t.ga etd
bdp@s.ruh Fsidf s..m siifttE r.rt$i_F rrw 4 E l id di(nltus oleh Fnelitid
)ds diLf,*d ohn AID& &r KlE@ (20o\ Astd Pujihdj.lro (2oot).

Hlil Pdglih! srpoa6i! 3
&'pore& l6igt (lI .&b[ vor.dri8 lr&g3 eh@ bdp6gau! Fririi
Bdd.std b.!il uji sdnit *b.lu stdl +lir, vol,rtilita3 hdg. s.[e s@@

FFiol be4.redS F€idf *t@ il8;e* tdladap q'lrd Hd ini diibtd.le oLh
nibi Fobllilit ! s.b& 0,035 ditl'@ Dilai r.rr-bln lcbih t-il ddi 0,05 de t@&i@
wiab.l vqie Er@ &bda 0J01. Hail Frclilio ;ri lhdutdg lail FElitid
rEs dilrluto Ahb{ I\jihdjato eml), acUS Plltaeto (2004), $i Dsi Ati
AEbe."ali (2006I sri ttiloi Adi drl. (2010) dla litiFl (201 l).

VolrliU6 hr!. $hn st lrtrn"h!{ !ag4ii& ddidil s!&Lrr&r iri4
wblililE brsr s.hd *t& pmid bdpd€erh F6ilit s6 ligri6ror teln dq
{pr.d H.l ini dirbintd ol.b dlri F.h.bilir.! *bd{ 0,013 di.'d nllrl rd$ht
lclil &-il ddi o,Oi &q8a rihi kEfrti@ rairbd vaia elen *!a& 0J7L rL.il
p@litie ini rdtuhg hail pen lirid r@g dihht ! Anh@ Pq,itEj.,lo (2001),
Agq P'lrab (2r)0a} Sri Dwi Ali AEbdwri (2008), Sri ULbi Adi dtt (2010) d&
rmilrib {2orr),

Ed P.qrrrd Erl.rdi 4
Itrpoleir t .q- GI.) .d.td btlfu ..d.r!!a Hlgr etod &

Fldiliii! gd8t !&n @' 3indlh bd!.ngduh rignifl.n lanldp t d 6f rp.ad
st ldp6.c&!.h@

Hail uji ibot 3i! r.dld FC t6gs@l@ uji r ooehrdlle aild
F.t hilils !.te Filu sltq qctl. hril iDi !@EjuLrE tdlB sd siDltr&
hr4r !rb!o, id@ FdlSrnSr4 lo8r shd do voldiljb lorsr $t&
tdlagdlt 6 .ig"l6l(- ion d!! ttd 6t 4r!ad !.6Gtu !.p..obe st@ga ld.lnid iii 'rra'bEg h6il Fditi& rug dbhl& oL[ Asu hndo
(2004), &i Dri Ati 

^rfrdrt.i 
(20081 Sri Utai Adi i[.]( (2010) ih Firirrfi (201r)-

E![ Pdgrjlr EDdd. s
tltlsla$ leli&r Stt &L[j vduF Frd.gee&t !as. r.!a do yorolitjror JtEs!
d@ ffi liodl& tdpdge$ sigrifrd lon d.p tr' dl rrrldd sdsh

UliI ui hl?.bdr r.rie F s !a!e6*e lii F tErbih riki
sigDi6l@ sb6E rdnl !.561 0,07?. grlil ini ftolniutte b.!rt *crn riEdie
lEsr old, bluc F&sdgo, hlrgr r!!@ da rcldlitn t6gr ra!@ fnbr
t .posrlh gd s'8"ifittr ir6.d4 ,ld al lptdd !..drh tddl'i rhe nldr
!.!.lilio ioi ridrl d.od&Dg hail !@.litiE rD8 dn hl.o 016 Ass Puvato
em{} srt Dsi Ari Aoldr/di (20081 Sd rJt@i /tdi d&eoro de Firiysl (201rl

rli
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E)

El

d
c.A

f
r3
IE

r
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D.rElollr.&a.9rrJs.r!rs.Lr'tutsrr4 M.t lrrr,grd+rt

HglI PdrriLr E&.a6! 6
Hipot stu L4le (H.r addd b.d, poguub etaE Ei.h.t vdtm Fdllum rx, r
b&sa s€h (x, dD voldjtitrs b!I8! $h.DfX,| ldn dq ,,r' Gt *i",a!O"i* rii
s.eihb FIE$G !a{la

, . Unn* oogdrlui ad! ri&tlyr b€d! bodct pctr8aruh pada pqEab@ y6sEblutb d@k sptit dj BlN Et€I hdoci4 dilrkut; @ii- d-;ltmhiiinarn lilai R2 dsi Bodet els a- ooaet ni,ea au aiar p,it ot"tr&
qrqb ffissD*d uji F s€t br d lhta pdshilued das; .iU, prs a-
FEM )rg &!or dlhd p.da bbpiru 8 denge hsit $!g0i b.r&4lda Oloe

Rs55-uPJs/(r-1)
uf,55/(lyf-r_r)

--__-.- o,oo718a- 0,003431/0 - 1)
o,oGa3t/(z.6- Z - 6)

CEOIY= 3,9ai0a

_ hse tn- b-trF dhi uJi cho, .EI F hinDs 
'd.toh 

s€i6d J9s4Ol.,itt Frb. O.o6a0l) > Fd dilldd Mhi F rit i dag& r - i6 d& raA c6 ddsta
signinrai 5% addal &!6!r Zt2. ot.! ku@ iol liLi F hituIg t"rir too aoiid"
F hlcl l,9610l < 2-tZ S.ni!gg! dqd d!nip,,I- bat* t rd4d paUc<u ooactpagalh src. vols* pqd.gDel4 !rr...be ds vobdlh.,6rg; r.Ie r.rn d.p
,d6t&rcad !.bclh d!! sud.L *pdlp 3si!e

Er Pda.rr.r E&.e* ?

. -l{Fl6b tcrdu! (Ht .d,bh rdt F!cd& bid st,Fcad sctdw tusudrh p.odle !.h@.
. .Pq '?pt t 9t ry ut eFt boF36?' di!6.r& 6a* tElEjl

4b9- tb tu r-p.l y-g bqF@s6 (dwi Fireo.20to). DdD !@di;pairld 6. ,lc T l€r dig@td utot Ddgcrtli Ddb.d@ Did 6t ,Fe; *t'!olD
d6 6al' D@@t6 oi@ HEit ii daillt ded djritar p.d. nta at"uf U,
PEMBAE S N
ldgrnt Dddnrr frSr !r.!, Frt ir nbtu Frd.g.tcr ..rr dDvobdll.. nrrg. de rdn dDdr.! otr.d{ &d -r qa, ,.b.trD &!

g*il p-gljh s.oe siedt o $betua ldildinn !@.c.hs $rh
n@u-jrrb! libi F *beE lJ85 das& di6r-.t p;8,i- ;c.t 0027. Nitailiglifkld td Lt$ tcdl (l3i ool . tlC id @rd"ll! !.!s D€'u!.!& F.-ncdlgr.r qlqd dld dij.raltd otd Fu!6!6 y.!s idirti D6d!;mhE h.lt*hl!ry eddrgdso du wi& trolA rdbsg! d4d diitot!!&s Ur* .oaa -ioi
.r&rEr dige.r& @er clit paa.d wi.b.t hrsA iot@ p.r"grrp O-hl,{}rr! brs..nhD !.ddry 6,r' 6r qc.d Ha,it pctirio # *;.i-ir-e_
pa.litirh rEs dibblE olch Muldtt Zlti (2Om
. _ Vdi.Ll voll@ Fd.sEsr!. bdgs aabli dd @ld itr hEE! $t@ s.c{.

3iEdte ddaL baFngouh si8tri6ld t& M 6L tF.ad *1Etil-rrri.a, parr-p- _*l}- ."1- yDs @jde !ir,i F $hd; Zan @; ,ifutusi
pogaiie lcbffo,cn. l{bi dsdfr4i i.i Lbib b.'rd{i 0.05. - -

l22l }ldra+*&B&e cfi.r.v.Lloltcl9,d2on
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S@ba d.rryegdiod

Bal ini drr6r dilibar tolu nibi.djuscd R'?y&g diFot t d.ri lbsilciitui
E€lBi tdg&d! sdrdah FlFd€n sld lddd eb6.r 0,039 etiDla petut h@
h{s! sah,n, Fiub6het volre Frdlsilsn dd vdi.! r6h g@ bctsal!l,.{a@
b.'r8,ga'ulr Idn dq bA 6k rF.d Fb€r 3J % s.degt{ sisrb diielall.la olet
faltoFfahd lrin dine Eod.l. Bsjht ioi disjite t bel Etlpituisi lNirs-@i.s
tuiaLd i,dopdrdat t thdip bid at tptd *brlE da sa.t Fll@Ie sLo.

!Fb

rEi

Pog.n& p.nb.blvohap.d!!D!u..leT.rt .bD,rC6l$ftsr'gad podidra id lstarsgE ddss p.Ddits s.brery. yES dittltE ,

oleb Aeu Fsdro (2c!4) da Budi rmidy (2008) yas tMga.Lo babw rcll@pqd.Fg tap6g,d! !.eadf tffiq bd sL stead,tA A ditq@t n r.9!fudi qrldd dEgli! Lli[ Hdah dase !&Dy. iaf@i siDdir dd rbhe
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