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ABSTRAK 

Annisa A p r i l i a / 2 1 2 0 1 3 4 2 3 / 2 0 1 7 / P e n g a r u h I n f l a s i , T i n g k a l S u k u B u n g a , d a n N i l a i 
t u k a r T e r h a d a p H a r g a S a h a m P e r u s a h a a n T e l e k o m u n i k a s i d i B u r s a E f e k I n d o n e s i a . 

R u m u s a n m a s a l a h d a l a m p e n e l i t i a n i n i a d a l a h A p a k a h a d a p e n g a r u h i n f l a s i , t i n g k a t 
s u k u b u n g a , d a n n i l a i t u k a r s e c a r a s i m u l t a n m a u p u n p a r s i a l t e r h a d a p h a r g a s a h a m 
p e r u s a h a a n t e l e k o m u n i k a s i d i B u r s a E f e k I n d o n e s i a . T u j u a n n y a a d a l a h u n t u k 
m e n g e t a h u i p e n g a r u h i n f l a s i , t i n g k a l s u k u bung£i, d a n n i l a i t u k a r s e c a r a s i m u l t a n 
m a u p u n p a r s i a l t e r h a d a p h a r g a s a h a m P e r u s a h a a n T e l e k o m u n i k a s i d i B u r s a E f e k 
I n d o n e s i a . 
T e k n i k p e n g u m p u l a n d a t a m e n g g u n a k a n m e t o d e d o k u m e n t a s i . T e k n i k a n a l i s i s y a n g 
d i g u n a k a n a d a l a h r e g r e s i l i n i e r b e r g a n d a d e n g a n m e n g g u n a k a n p r o g r a m S P S S . 
B a s i l p e n e l i t i a n m e n u n j u k k a n s e c a r a s i m u l t a n a d a p e n g a r u h a n t a r a i n f l a s i . t i n g k a t 
s u k u b u n g a , d a n n i l a i t u k a r t e r h a d a p h a r g a s a h a m P e r u s a h a a n T e l e k o m u n i k a s i d i 
B u r s a E f e k I n d o n e s i a . H a l i n i d i t u n j u k k a n o l e h h a s i l p e n e l i t i a n d i m a n a d i p e r o l e h 
n i l a i R s e b e s a r 0 , 9 4 6 y a n g m e n u n j u k k a n b a h w a t e r j a d i h u b u n g a n k u a t a n t a r a 
i n f l a s i , t i n g k a t s u k u b u n g a d a n n i l a i t u k a r t e r h a d a p h a r g a s a h a m P e r u s a h a a n 
T e l e k o m u n i k a s i d i B u r s a E f e k I n d o n e s i a . H a s i l u j i f m e n u n j u k k a n a n g k a s i g n i f i k a n 
0 , 0 0 0 < 0 , 0 5 d i m a n a H q d i t o l a k , H g d i t e r i m a y a i t u t e r d a p a t p e n g a r u h s e c a r a s i m u l t a n 
a n t a r a i n f l a s i . t i n g k a t s u k u b u n g a d a n h a r g a s a h a m P e r u s a h a a n T e l e k o m u n i k a s i d i 
B u r s a E f e k I n d o n e s i a . S e c a r a p a r s i a l h a s i l u j i t m e n u n j u k k a n i n f l a s i m e m p u n y a i 
n i l a i s i g n i f i k a n 0 , 0 0 9 . t i n g k a t s u k u b u n g a m e m p u n y a i s i g n i f i k a n 0 , 0 0 0 , d a n n i l a i 
t u k a r 0 , 0 2 6 . D i m a n a k e t i g a n y a b e r a d a d i b a w a h n i l a i 0 , 0 5 y a n g b e r a r t i H q d i t o l a k . 
H a d i t e r i m a k e t i g a v a r i a b e l b e b a s m e m p u n y a i p e n g a r u h s e c a r a p a r s i a l t e r h a d a p 
h a r g a s a h a m P e r u s a h a a n T e l e k o m u n i k a s i d i B u r s a E f e k I n d o n e s i a . 
H a s i l p e n g u j i a n m e n d u k u n g h i p o t e s i s y a i t u a d a p e n g a r u h i n f l a s i , t i n g k a t s u k u 
b u n g a d a n n i l a i t u k a r b a i k s e c a r a s i m u l t a n m a u p u n p a r s i a l t e r h a d a p h a r g a s a h a m 
P e r u s a h a a n T e l e k o m u n i k a s i d i B u r s a E f e k I n d o n e s i a . 

Kata Kunci: Inflasi, Tingkat Suku Bunga, Nilai Tukar dan Harga Saham. 
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ABSTRACT 

Annisa A p r i I i a / 2 1 2 0 1 3 4 2 3 / 2 0 I n f l u e n c e of Inflation, Interest Rate, and 
Exchange Rate on The Telecomunnication Company's Stock Price in Indonesia 
Stock Exchange. 

Formulation problem in this research is whether inflation, interest rate, and 
exchange rate either simultaneously or partially influenced on The 
Telecomunnication Company's Stock Price in Indonesia Stock Exchange. The 
purpose of this research was determining inflation, interest rate, and exchange rate 
either simultaneously or partially influenced on The Telecomunnication Company's 
Stock Price in Indonesia Stock Exchange. 

The data collection technique was the documentation. The data analysis technique 
was multipe linear regression by using SPSS program. 

The result of this research showed that simultaneously inflation, interest rate, and 
exchange rate influenced on the Telecomunnication Company's stock price in 
Indonesia Stock Exchange. This is indicated by the results of research which gained 
0.946 in R value which is showed a strong bond of inflation, interest rate and 
exchange rate on the Telecomunnication Company's stock price in Indonesia Stock 
Exchange. The result of the f test showed significant number 0.000<0.005 which is 
HQ is rejected, H^ is accepted that means inflation, interest rate and exchange 
number simultaneously influenced on the telecomunnication company's stock price 
on Indonesia Stock exchange. Partially, the results of t test showed that inflation 
gained significant number 0.009, interest rate gained significant number 0.000, and 
exchange rate gained significant number 0.026. All independent variable value a 
significant naumber below 0.005, which means HQ is rejected, Ha is accepted. All 
independent variable partially influenced on the Telecomunnication Company's 
stock price on Indonesia Stock Exchange. 

The test results supports the hyphotesis that inflation, interest rate, and exchange 
rate simultaneously and partially influenced on the Telecomunnication Company's 
stock price on Indonesia Stock Exchange. 

Keywords : Inflation, Interest Rate, Exchange Rate, and Stock P r i c e . 
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B A B I 

P E N D A H U L U A N 

A . L a t a r B e l a k a n g M a s a l a h 

P a s a r m o d a l p a d a m a s a i n i t e l a h m e m e g a n g p e r a n a n p e n t i n g b a g i 

s u a t u p e r k e m b a n g a n n e g a r a , s a l a h s a t u n y a d a l a m m e m o b i l i s a s i d a n a d a r i 

m a s y a r a k a t y a n g i n g i n b e r i n v e s t a s i d i p a s a r m o d a l . D a l a m a r t i a n l u a s , 

i n v e s t a s i a d a l a h p e n g o r b a n a n y a n g d i l a k u k a n p a d a saa t i n i d e n g a n t u j u a n 

m e m p e r o l e h s u a t u n i l a i l e b i h t i n g g i d i m a s a y a n g a k a n d a t a n g , t e r m a s u k d i 

n e g a r a I n d o n e s i a y a n g k i n i t e l a h m e m p u n y a i b a n y a k p e r u s a h a a n y a n g 

t e r g a b u n g d a l a m p a s a r m o d a l n y a . D e n g a n p a s a r m o d a l d i h a r a p k a n d u n i a 

u s a h a m e m p e r o l e h s e b a g i a n a t a u b a h k a n s e l u r u h p e m b i a y a a n j a n g k a p a n j a n g 

y a n g d i p e r l u k a n . 

I n v e s t a s i d e n g a n j a l a n m e m b e l i s a h a m d i p a s a r m o d a l s a n g a t 

m e r i n g a n k a n d a l a m m e m p e r o l e h l e b i h b a n y a k k e u n t u n g a n , d e n g a n m e m b e l i 

s a h a m p a d a p e r u s a h a a n y a n g d i a n g g a p b a i k d i p a s a r m o d a l d a n k e m u d i a n 

m e n d a p a t k e u n t u n g a n m e l a l u i d i v i d e n , n a m u n b e r i n v e s t a s i d t d a m b e n t u k 

s a h a m m e m p u n y a i r i s i k o y a n g t i n g g i . S e o r a n g i n v e s t o r h a r u s m a m p u 

m e n g a n a l i s i s k o n d i s i p e r u s a h a a n d a n k o n d i s i p e r e k o n o m i a n n e g a r a n y a . K e t i k a 

k i t a m e l i h a t s i s i p e r e k o n o m i a n d a l a m s u a t u n e g a r a d a l a m m e m p e r h i t u n g k a n 

s a h a m y a n g d i b e l i , d a l a m k a t a l a i n b i s a d i a r t i k a n b a h w a p e r e k o n o m i a n n e g a r a 

s e c a r a l u a s a t a u y a n g d i s e b u t s e b a g a i m a k r o e k o n o m i d a p a t m e m p e n g a r u h i 

s a h a m y a n g a k a n d i b e l i . 

1 
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K o m u n i k a s i s u d a h d i k e n a l b a h k a n d i m i l i k i o l e h h a m p i r s e m u a l a p i s a n 

m a s y a r a k a t , P a d a z a m a n m o d e m i n i h a m p i r s e l u r u h w a r g a n e g a r a d i I n d o n e s i a 

p a s t i s u d a h m e m i l i k i a t a u s e t i d a k n y a m e n g e n a i s u a t u a l a t t e l e k o m u n i k a s i y a n g 

k i t a s e b u t t e l e p o n d a n p a d a m a s a i n i j u g a s u d a h d i k e n a l t e l e p o n g e n g g a m 

y a i t u , s e b u a h t e l e p o n y a n g b i s a k i t a b a w a k e m a n a - m a n a . S e m u a k o m u n i k a s i 

m e m p u n y a i p r o v i d e m y a m a s i n g - m a s i n g y a n g d i p e g a n g o l e h p e m s a h a a n -

p e r u s a h a a n t e l e k o m u n i k a s i d i I n d o n e s i a , m a k a t i d a k d i r a g u k a n l a g i b a h w a 

s a h a m p e r u s a h a a n t e l e k o m u n i k a s i y a n g a d a d i I n d o n e s i a t e l a h d i p e r d a g a n g k a n 

d i B u r s a E f e k I n d o n e s i a . N a m a - n a m a p e r u s a h a a n t e l e k o m u n i k a s i y a n g t e l a h 

t e r d a f t a r d i B E I a d a l a h B a k r i e T e l e c o m , X L A x i a t a , S m a r t f r e n T e l e c o m , 

I n o v i s i I n f r a c o m , I n d o s a t T b k , d a n T e l e k o m u n i k a s i I n d o n e s i a T b k ( T e l k o m ) . 

H a r g a s a h a m a d a l a h h a r g a d a r i s u a t u s a h a m y a n g d i t e n t u k a n p a d a saa t 

p a s a r s a h a m s e d a n g b e r l a n g s u n g d e n g a n b e r d a s a r k a n k e p a d a p e r m i n t a a n d a n 

p e n a w a r a n p a d a s a h a m y a n g d i m a k s u d . H a r g a s a h a m y a n g b e r l a k u d i p a s a r 

m o d a l b i a s a n y a d i t e n t u k a n o l e h p a r a p e l a k u p a s a r y a n g s e d a n g 

m e l a n g s u n g k a n p e r d a g a n g a n s a h a m n y a . B e r i k u t g r a f i k p e r k e m b a n g a n h a r g a 

s a h a m s a l a h s a t u p e r u s a h a a n t e l e k o m u n i k a s i d i I n d o n e s i a d a r i t a h u n 2 0 1 3 -

2 0 1 5 : 
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G r a f i k I . l 
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S u m b e r : B a n k I n d o n e s i a , 2 0 1 6 

G r a f i k d i a l a s , m e n g g a m b a r k a n p e r g e r a k a n s a h a m s a l a h s a t u 

p e r u s a h a a n t e l e k o m u n i k a s i d i I n d o n e s i a y a i t u T e l e k o m u n i k a s i I n d o n e s i a T b k 

a t a u y a n g d i k e n a l d e n g a n s e b u t a n T e l k o m , s a l a h s a t u p e r u s a h a a n 

t e l e k o m u n i k a s i r a k s a s a d i I n d o n e s i a . D a r i g r a f i k d i a t a s m e m p e r l i h a t k a n 

d e n g a n j e l a s a d a n y a p e n u r u n a n h a r g a s a h a m y a n g s a n g a t j a u h t e r j a d i p a d a 

t a h u n 2 0 1 3 y a n g t e m y a t a d i s e b a b k a n o l e h k e b i j a k a n p e r u s a h a a n u n t u k 

m e l a k u k a n stock split, d a n b e r l a n g s u n g s t a b i l p a d a h a r g a y a n g r e n d a h d i t a h u n -

t a h u n b e r i k u t n y a . 

I n f l a s i m e r u p a k a n k e n a i k a n h a r g a y a n g t e r j a d i s e c a r a m e n y e l u r u h a t a u 

s e c a r a u m u m d i s u a t u n e g a r a y a n g d i s e b a b k a n o l e h k e n a i k a n s u a t u h a r g a 

b a r a n g p o k o k a t a u m e n u r u n n y a n i l a i m a t a u a n g t e r s e b u t . I n f l a s i y a n g t i n g g i 

m e n g u r a n g i t i n g k a t p e n d a p a t a n r i i l y a n g d i p e r o l e h i n v e s t o r d a r i i n v e s t a s i . 

S e b a l i k n y a , j i k a t i n g k a t i n f l a s i s u a t u n e g a r a m e n g a l a m i p e n u r u n a n m a k a h a l 

i n i m e r u p a k a n s i n y a l y a n g p o s i t i f b a g i i n v e s t o r s e i r i n g d e n g a n t u r u n n y a r e s i k o 

d a y a b e l i u a n g d a n r e s i k o p e n u r u n a n p e n d a p a t a n r i i l . B e r i k u t a d a l a h g r a f i k 



4 

i n f l a s i p a d a t a h u n 2 0 1 4 : 

G r a f i k 1.2 
I n f l a s i 

In f las i ( I n f l a t i o n R a t P j j 

9t 1 1 1 

Sumber : bi .go . id , a k s e s 2 1 N o v e m b e r 2 0 1 6 . 

G r a f i k d i a t a s m e n g g a m b a r k a n i n f l a s i p a d a t a h u n 2 0 1 4 m e r u p a k a n 

i n f l a s i m o d e r a t y a n g n i l a i n y a r e n d a h , d i m a n a b i s a d i l i h a t b a h w a n i l a i 

i n f l a s i n y a t i d a k m e n c a p a i 1 0 % . D a r i t i n g k a l I n f l a s i y a n g s t a b i l 

m e n g g a m b a r k a n i n f l a s i y a n g b a i k d a n t e r k e n d a l i . 

S u k u b u n g a a d a l a h n i l a i y a n g d i b a y a r k a n a t a s s u a t u p i n j a m a n . a t a u 

h a r g a d a l a m b e n t u k p e r s e n y a n g d i b a y a r k a n a t a s p i n j a m a n t e r s e b u t . B e r i k u t 

m e r u p a k a n g r a f i k t i n g k a t s u k u b u n g a p a d a t a h u n 2 0 1 4 : 
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G r a f i k 1.3 
T i n g k a t S u k u B u n g a 
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S u m b e r : B a n k I n d o n e s i a , 2 0 1 6 . 

G r a f i k d i a t a s d a p a t d i l i h a t b a h w a s u k u b u n g a c e n d e r u n g n a i k d a r i 

t a h u n 2 0 1 3 s a m p a i d e n g a n a k h i r t a h u n 2 0 1 5 , p a d a 2 0 1 4 d a n 2 0 1 5 s u k u b u n g a 

c e n d e r u n g t e r l i h a t s t a b i l p a d a a n g k a 7 , 5 % . N a m u n a p a b i l a d i t i n j a u d a r i n i l a i 

7 , 5 % t e r s e b u t b e r a r t i l e b i h t i n g g i d a r i p a d a t a h u n s e b e l u m n y a d i m a n a m a k i n 

t i n g g i t i n g k a t s u k u b u n g a s e m a k i n b a n y a k p u l a o r a n g g i a t m e n a b u n g d i b a n k 

k e t i m b a n g m e n g i n v e s t a s i k a n u a n g n y a d i p a s a r m o d a l . 

N i l a i t u k a r m e r u p a k a n n i l a i y a n g a d a d i a n t a r a p e r t u k a r a n d u a m a t a 

u a n g y a n g b e r b e d a y a n g m e n i m b u l k a n p e r b a n d i n g a n d i a n t a r a d u a m a t a u a n g . 

B i a s a n y a b i s a d i s e b u t j u g a s e b a g a i kurs/exchange rate. B e r i k u t g r a f i k k u r s 

t e n g a h t r a n s a k s i D o l i a r - R u p i a h p a d a t a h u n 2 0 1 4 : 
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G r a f i k 1.4 
K u r s T r a n s a k s i U S D - I R P 

S u m b e r : b i . g o . i d , a k s e s 2 1 N o v e m b e r 2 0 1 6 

K e t i k a k u r s v a l u t a a s i n g m e m b u r u k , a t a u n i l a i r u p i a h s e d a n g m e n u r u n 

a p a b i l a d o l l a r m e n j a d i a c u a n a k a n b e r p e n g a r u h p a d a p e r u s a h a a n n e g a r a y a n g 

m e m i n j a m m o d a l d i l u a r n e g e r i s e h i n g g a m e n i m b u l k a n h u t a n g y a n g l e b i h 

b e s a r d a n p a d a a k h i m y a a k a n m e m p e n g a r u h i h a r g a s a h a m p e r u s a h a a n 

t e r s e b u t , k e t i k a p e r u s a h a a n m e m p u n y a i h a r g a s a h a m y a n g l e b i h r e n d a h , h a l 

t e r s e b u t t e r k a d a n g m e n u r u n k a n k e i n g i n a n i n v e s t o r u n t u k b e r i n v e s t a s i s e h i n g g a 

p e r u s a h a a n a k a n l e b i h k e s u l i t a n d a l a m m e m e n u h i m o d a l n y a . K e t i k a I n f l a s i 

t e r j a d i , k e s e l u r u h a n h a r g a b a r a n g n a i k d a n o r a n g - o r a n g a k a n m e n g u t a m a k a n 

k e b u t u h a n n y a , s e h i n g g a p e r u s a h a a n p a d a b e b e r a p a s e k t o r y a n g m e r u p a k a n 

" k e i n g i n a n " b u k a n " k e b u t u h a n " w a r g a n e g a r a a k a n m e n g a l a m i p e n u r u n a n . 

L a l u , t i n g k a t s u k u b u n g a d e p o s i t o y a n g t e n t u a p a b i l a s u k u b u n g a s e d a n g n a i k , 

m a k a a k a n m e n i n g k a t k a n n i a t m a s y a r a k a t u n t u k m e n a n a m k a n u a n g n y a p a d a 

d e p o s i t o d a n m e n u r u n k a n n i a t m a s y a r a k a t u n t u k m e n a n a m k a n u a n g n y a d i 

p a s a r m o d a l . 

B e r d a s a r k a n u r a i a n l a t a r b e l a k a n g , m a k a p e n e l i t i t e r t a r i k u n t u k 

m e l a k u k a n p e n e l i t i a n d e n g a n j u d u l " P e n g a r u h I n f l a s i , T i n g k a t S u k u B u n g a , 
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d a n N i l a i T u k a r T e r h a d a p H a r g a S a h a m P e r u s a h a a n T e l e k o m u n i k a s i d i B u r s a 

E f e k I n d o n e s i a " . 

B . R u m u s a n M a s a l a h 

A p a k a h a d a p e n g a r u h i n f l a s i , t i n g k a t s u k u b u n g a , d a n n i l a i t u k a r s e c a r a 

s i m u l t a n m a u p u n p a r s i a l t e r h a d a p h a r g a s a h a m P e r u s a h a a n T e l e k o m u n i k a s i d i 

B u r s a E f e k I n d o n e s i a ? 

C . T u j u a n P e n e l i t i a n 

U n t u k m e n g e t a h u i p e n g a r u h i n f l a s i , t i n g k a t s u k u b u n g a , d a n n i l a i t u k a r 

s e c a r a s i m u l t a n m a u p u n p a r s i a l t e r h a d a p h a r g a s a h a m P e r u s a h a a n 

T e l e k o m u n i k a s i d i B u r s a E f e k I n d o n e s i a . 

D . M a n f a a t P e n e l i t i a n 

P e n e l i t i a n i n i d i h a r a p k a n d a p a t m e m b e r i k a n m a n f a a t u n t u k p i h a k -

p i h a k s e b a g a i b e r i k u t : 

a. B a g i P e n u l i s 

P e n e l i t i a n i n i m e m b e r i k a n p e n g e t a h u a n t e n t a n g b a g a i m a n a p e n g a r u h y a n g 

d i b e r i k a n o l e h t i n g k a t s u k u b u n g a , i n f l a s i , d a n n i l a i t u k a r t e r h a d a p i n d e k s 

s a h a m s u b - s e k t o r t e l e k o m u n i k a s i y a n g t e r d a f t a r d i B u r s a E f e k I n d o n e s i a . 

b . B a g i E m i t e n 

H a s i l p e n e l i t i a n i n i d a p a t d i j a d i k a n m a s u k a n o l e h e m i t e n d a l a m 
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m e n g a n t i s i p a s i d a m p a k m a k r o e k o n o m i t e r h a d a p h a r g a s a h a m , s e h i n g g a 

p e r u s a h a a n b i s a m e n g e l u a r k a n k e b i j a k a n a t a u m a n a j e m e n d a l a m 

m e n g a t a s i p e r m a s a l a h a n y a n g a d a . 

c. B a g i I n v e s t o r 

P e n e l i t i a n i n i d i h a r a p k a n d a p a t m e n j a d i m a s u k a n b a g i i n v e s t o r - i n v e s t o r 

y a n g i n g i n m e n a n a m k a n m o d a l n y a p a d a s u b - s e k t o r t e l e k o m u n i k a s i . 

d i m a n a k i t a j u g a h a r u s m e m p e r h a t i k a n f a k t o r m a k r o e k o n o m i n e g a r a k i t a . 

d . B a g i A l m a m a t e r 

P e n e l i t i a n i n i d i h a r a p k a n d a p a t m e n j a d i b a h a n r e f e r e n s i d a n m a s u k a n b a g i 

p i h a k y a n g b e r k e p e n t i n g a n u n t u k p e n e l i t i a n s e l a n j u t n y a . 



Berdasarkan hasil penelitian dan simpulan, maka saran-saran 

yang dapat diajukan yang berkaitan dengan penelitian ini adalah sebagai 

berikut: 

1. Para investor yang ingin menginvestasikan dananya pada 

perusahaan telekomunikasi di Indonesia sebaiknya memperhatikan 

hasil penelitian Ini, dimana ketika akan berinvestasi investor 

disarankan untuk meninjau inflasi, tingkat suku bunga dan nilai tukar 

terlebih dahulu. Dimana sesuai dengan hasil penelitian yaitu Inflasi, 

tingkat suku bunga dan nilai tukar berpengaruh secara simultan 

maupun parsial terhadap harga saham perusahaan telekomunikasi di 

Indonesia. 

2. Bagi perusahaan telekomunikasi di Indonesia, berdasarkan hasil 

penelitian disarankan perusahaan dapat mengeluarkan kebijakan 

perdagangan sahamnya dengan mempertimbangkan inflasi, tingkat 

suku bunga dan nilai tukar terlebih dahulu. 

3. Kepada peneliti-peneliti selanjutnya, disarankan untuk melakukan 

penelitian serupa dengan batasan-batasan tertentu yang lebih 

bervariatif agar memperoleh kesimpulan yang lebih baik daripada 

penelitian ini. 
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