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ABSTRAK

AGLWDPD <RQDWDQ 3DQRQGDQJ / 38199151 / AQDOLVLV 3HQJDUXK MHNDQLVPH GRRd
CRUSRUaWe GRYeUQaQce DDQ KXDOLWDV AXGLW 7HUKDGDS MDQDMHPHQ LDED 3DGD
3HUXVDKDDQ 6HNWRU CRQVXPeU NRQ-C\clicalV <DQJ 7HUGDIWDU DL BEI 3HULRGH 2020-2022
/ 3HPELPELQJ : 6XJL 6XKDUWRQR,6.E., M.AN

6HLULQJ GHQJDQ WHUMDGLQ\D SHQDZDUDQ VDKDP WHUKDGDS SXEOLN VHODPD WDKXQ 2023 EHVDU
NHPXQJNLQDQ XQWXN PHODNXNDQ SUDNWLN PDQDMHPHQ ODED XQWXN PHQJDWXU JDPEDU GLUL GL
PDWD FDORQ SHPHJDQJ VDKDP EDUX. 7XMXDQ SHQHOLWLDQ LQL XQWXN PHQJHWDKXL SHQJDUXK
NHSHPLOLNDQ LQVWLWXVLRQDO, NHSHPLOLNDQ PDQDMHULDO, GHZDQ NRPLVDULV LQGHSHQGHQ, NRPLWH
DXGLW, GDQ NXDOLWDV DXGLW WHUKDGDS PDQDMHPHQ ODED SDGD SHUXVDKDDQ VHNWRU cRQVXPeU
QRQ-c\clicalV \DQJ WHUGDIWDU GL BXUVD EIHN IQGRQHVLD 2020-2022

MHQXUXW 7HRUL AgeQc\ WDWD NHOROD SHUXVDKDDQ \DQJ EDLN DNDQ PHQJKDVLONDQ SHODSRUDQ
NHXDQJDQ \DQJ OHELK MXMXU GDQ EDLN. 3DGD SHODSRUDQ NHXDQJDQ \DQJ GLDZDVL EDQ\DN SLK,
WLQJNDW PDQDMHPHQ ODED VHPDNLQ PHQJHFLO. 3HQHOLWLDQ LQL PHQJXNXU PDQDMHPHQ ODED
PHQJJXQDNDQ PRdified jRQeV PRdel. NHSHPLOLNDQ LQVWLWXVLRQDO, NHSHPLOLNDQ PDQDMHULDO,
NHSHPLOLNDQ LQVWLWXVLRQDO, GHZDQ NRPLVDULV LQGHSHQGHQ, NRPLWH DXGLW, GDQ NXDOLWDV DXGLW
DGDODK YDULDEHO \DQJ EHUSHQJDUXK WHUKDGDS PDQDMHPHQ ODED.

3HQHOLWLDQ PHQJJXQDNDQ VDPSHO 17 SHUXVDKDDQ VHNWRU cRQVXPeU QRQ-c\clicalV (51 GDWD
REVHUYDVL) \DQJ DGD GL BEI WDKXQ 2020-2022. 3HQJDPELODQ VDPSHO PHQJJXQDNDQ
PHWRGH SXUSRViYe VaPSliQg. SHQHOLWLDQ LQL PHQJJXQDNDQ 6366 YHUVL 27 XQWXN DQDOLVLV
VWDWLVWLN GHVNULSWLI, XML SRRliQg, XML DVXPVL NODVLN, GDQ XML KLSRWHVLV.

HDVLO DQDOLVLV UHJUHVL OLQHDU EHUJDQGD GHQJDQ PDQDMHPHQ ODED VHEDJDL YDULDEHO
GHSHQGHQ PHQXQMXNNDQ KDVLO XML F 0.03, KDVLO XML W NHSHPLOLNDQ LQVWLWXVLRQDO VHEHVDU
0.026, KDVLO XML W NHSHPLOLNDQ PDQDMHULDO 0.931, KDVLO XML W GHZDQ NRPLVDULV LQGHSHQGHQ
VHEHVDU 0.244, KDVLO XML W NRPLWH DXGLW VHEHVDU 0.778, GDQ KDVLO XML W NXDOLWDV DXGLW VHEHVDU
0.005, GDQ KDVLO gRRdQeVV Rf WeVW 0.148. HDVLO VHOXUXK WHV PHQXQMXNNDQ WLGDN FXNXSQ\D
EXNWL NHSHPLOLNDQ LQVWLWXVLRQDO, NHSHPLOLNDQ PDQDMHULDO, GHZDQ NRPLVDULV LQGHSHQGHQ
GDQ NRPLWH DXGLW EHUSHQJDUXK WHUKDGDS PDQDMHPHQ ODED VHUWD NXDOLWDV DXGLW
PHPSHQJDUXKL PDQDMHPHQ ODED VHFDUD QHJDWLI.

KH\ZRUG: NHSHPLOLNDQ LQVWLWXVLRQDO, NHSHPLOLNDQ PDQDMHULDO, GHZDQ NRPLVDULV
LQGHSHQGHQ, NRPLWH DXGLW, NXDOLWDV DXGLW, PDQDMHPHQ ODED, GCG
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ABSTRACT

AGLWDPD <RQDWDQ 3DQRQGDQJ / 38199151 / AQDO\VLV RI WKH EIIHFW RI GRRG CRUSRUDWH
GRYHUQDQFH MHFKDQLVPV DQG AXGLW 4XDOLW\ RQ 3URILW MDQDJHPHQW LQ CRQVXPHU
NRQ-C\FOLFDOV 6HFWRU CRPSDQLHV LLVWHG RQ ID; IRU WKH 2020-2022 3HULRG / AGYLVRU :
6XJL 6XKDUWRQR, 6.E., M.AN

AORQJ ZLWK WKH SXEOLF RIIHULQJ RI VKDUHV GXULQJ 2023, WKHUH LV D KLJK SRVVLELOLW\ IRU
HDUQLQJV PDQDJHPHQW SUDFWLFHV WR UHJXODWH VHOI-LPDJH LQ WKH H\HV RI SURVSHFWLYH QHZ
VKDUHKROGHUV. 7KH SXUSRVH RI WKLV VWXG\ ZDV WR GHWHUPLQH WKH HIIHFW RI LQVWLWXWLRQDO
RZQHUVKLS, PDQDJHULDO RZQHUVKLS, LQGHSHQGHQW ERDUG RI FRPPLVVLRQHUV, DXGLW
FRPPLWWHHV, DQG DXGLW TXDOLW\ RQ HDUQLQJV PDQDJHPHQW LQ FRQVXPHU QRQ-F\FOLFDOV
VHFWRU FRPSDQLHV OLVWHG RQ WKH IQGRQHVLD 6WRFN E[FKDQJH 2020-2022

AFFRUGLQJ WR AJHQF\ 7KHRU\, JRRG FRUSRUDWH JRYHUQDQFH ZLOO UHVXOW LQ PRUH KRQHVW DQG
JRRG ILQDQFLDO UHSRUWLQJ. IQ ILQDQFLDO UHSRUWLQJ WKDW LV VXSHUYLVHG E\ PDQ\ SDUWLHV, WKH
OHYHO RI HDUQLQJV PDQDJHPHQW LV JHWWLQJ VPDOOHU. 7KLV VWXG\ PHDVXUHV HDUQLQJV
PDQDJHPHQW XVLQJ WKH PRGLILHG JRQHV PRGHO. LQVWLWXWLRQDO RZQHUVKLS, PDQDJHULDO
RZQHUVKLS, LQVWLWXWLRQDO RZQHUVKLS, LQGHSHQGHQW ERDUG RI FRPPLVVLRQHUV, DXGLW
FRPPLWWHH, DQG DXGLW TXDOLW\ DUH YDULDEOHV WKDW LQIOXHQFH HDUQLQJV PDQDJHPHQW.

7KH UHVHDUFK XVHG D VDPSOH RI 17 FRQVXPHU QRQ-F\FOLFDOV VHFWRU FRPSDQLHV (51
REVHUYDWLRQDO GDWD) RQ WKH ID; IRU 2020-2022. 6DPSOLQJ XVLQJ SXUSRVLYH VDPSOLQJ
PHWKRG. 7KLV UHVHDUFK XVHV 6366 YHUVLRQ 27 IRU GHVFULSWLYH VWDWLVWLFDO DQDO\VLV, SRROLQJ
WHVW, FODVVLF DVVXPSWLRQ WHVW, DQG K\SRWKHVLV WHVWLQJ.

7KH UHVXOWV RI PXOWLSOH OLQHDU UHJUHVVLRQ DQDO\VLV ZLWK HDUQLQJV PDQDJHPHQW DV WKH
GHSHQGHQW YDULDEOH VKRZ WKH UHVXOWV RI WKH F WHVW LV 0.03, WKH UHVXOWV RI WKH 7 WHVW LV
LQVWLWXWLRQDO RZQHUVKLS LV 0.026, WKH UHVXOWV RI WKH 7 WHVW RI PDQDJHULDO RZQHUVKLS LV
0.931, WKH UHVXOWV RI WKH LQGHSHQGHQW FRPPLVVLRQHUV 7 WHVW LV 0.244, WKH UHVXOWV RI WKH
DXGLW FRPPLWWHH 7 WHVW LV 0.778, DQG WKH UHVXOW RI WKH DXGLW TXDOLW\ 7 WHVW LV 0.005, DQG
WKH JRRGQHVV RI WHVW UHVXOWV LV 0.148. 7KH UHVXOW RI DOO WHVW FRPELQHG DUH QRW HQRXJK WR
SURYH LQVWLWXWLRQDO RZQHUVKLS, PDQDJHULDO RZQHUVKLS, LQGHSHQGHQW ERDUG RI
FRPPLVVLRQHUV, DQG DXGLW FRPPLWWHH DIIHFW HDUQLQJ PDQDJHPHQW DQG DXGLW TXDOLW\ HIIHFW
HDUQLQJ PDQDJHPHQW QHJDWLYHO\.

KH\ZRUG : LQVWLWXWLRQDO RZQHUVKLS, PDQDJHULDO RZQHUVKLS, LQGHSHQGHQW ERDUG RI
FRPPLVVLRQHUV, DXGLW FRPPLWWHHV, DXGLW TXDOLW\, HDUQLQJV PDQDJHPHQW, GCG
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KATA PENGANTAR

7HULPD NDVLK NHSDGD 7XKDQ <DQJ MDKD EVD DWDV VHJDOD EHUNDW GDQ EDQWXDQ

EHVDU-EHVDUDQ \DQJ DLD EHULNDQ NHSDGD SHQHOLWL XQWXN PHQ\HOHVDLNDQ VNULSVL LQL WHSDW

ZDNWX VHEDJDL SUDV\DUDW NHOXOXVDQ GDQ PHQGDSDW JHODU VDUMDQD GL IQVWLWXW BLVQLV GDQ

IQIRUPDWLND KZLN KLDQ GLH.

3HQXOLV PHQ\DGDUL EDKZD VNULSVL LQL WLGDN GDSDW WHUVHOHVDLNDQ GHQJDQ EDLN WDQSD

EDQWXDQ GDQ GXNXQJDQ GDUL EHUEDJDL SLKDN \DQJ PHPEDQWX SHQXOLV. OOHK NDUHQD LWX,

SHQHOLWL LQJLQ PHQ\DPSDLNDQ XFDSDQ WHULPD NDVLK \DQJ VHEHVDU- EHVDUQ\D NHSDGD:

1. AOPDUKXP RUDQJ WXD SHQXOLV \DQJ PHQJDQWDUNDQ SHQXOLV NH EDQJNX NXOLDK

GDQ NHGXD NDNDN SHQXOLV AJJ\ CDULHQD GDQ <DQLGD 6WHIDQLH \DQJ

PHQHPDQL SHQXOLV KLQJJD DNKLU.

2. BDSDN 6XJL 6XKDUWRQR, 6.E., M.AN. VHODNX GRVHQ SHPELPELQJ \DQJ GHQJDQ

SHQXK NHVDEDUDQ GDQ SHUKDWLDQ WHODK EHUVHGLD PHQ\XPEDQJNDQ WHQDJD,

SLNLUDQ, GDQ ZDNWX XQWXN PHPEHULNDQ ELPELQJDQ GDODP SHQXOLVDQ VNULSVL

LQL.

3. AOEHUW 6XVDQWR, MDULD ONWDYLDQL, GDQ IVDEHOOD HDQD \DQJ VHODOX

PHQGHQJDUNDQ NHOXK NHVDK SHQXOLV.

4. 6KHQG\ LDYHQLD \DQJ PHPEHULNDQ PRWLYDVL WHUKDGDS SHQXOLV.

5. 7HUHVD AYLOD GDQ 7KHUHVD AOPD \DQJ VHODOX PHPEHUL LQVSLUDVL NHSDGD

SHQXOLV.

6. NDWDQDHO GNN. \DQJ WHODK PHPEDQWX SHQXOLV KLQJJD NH SURVHV SHQXOLVDQ

NDU\D DNKLU.

7. 6HOXUXK VWDII GDQ GRVHQ \DQJ WHODK PHPELPELQJ GDQ PHQGLGLN SHQXOLV.

8. 3LKDN ODLQ \DQJ WLGDN GDSDW GLVHEXWNDQ VDWX SHUVDWX \DQJ WHODK PHPEDQWX

Y



SHQXOLV VHFDUD ODQJVXQJ GDQ WLGDN ODQJVXQJ

6HSHUWL SHSDWDK ³7DN DGD JDGLQJ \DQJ WDN UHWDN´ SHQXOLV PHQ\DGDUL VHSHQXKQ\D

EDKZD VNULSVL LQL PDVLK EHOXP VHPSXUQD, EDLN GDUL VLVL SHPEDKDVDQ PDXSXQ SHQXOLVDQ,

PHQJLQJDW NHWHUEDWDVDQ NHPDPSXDQ, ZDNWX, GDQ SHQJHWDKXDQ SHQXOLV. OOHK NDUHQD LWX,

SHQXOLV EHUWHULPD NDVLK DWDV PDVXNDQ GDQ VDUDQ GDUL EHUEDJDL SLKDN \DQJ GLVDPSDLNDQ

NHSDGD SHQXOLV, EDLN VHFDUD ODQJVXQJ PDXSXQ WLGDN ODQJVXQJ. ANKLU NDWD, SHQHOLWL

EHUKDUDS VNULSVL LQL GDSDW PHPEHULNDQ LQIRUPDVL GDQ UHIHUHQVL \DQJ EHUKDUJD SHPEDFD.

JDNDUWD, 15 AJXVWXV 2023

AGLWDPD <RQDWDQ 3DQRQGDQJ
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