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ABSTRACK 

 

Nasir Kurnia Nugrah. Program Studi Perbankan Syariah Institut 

Agama Islam Negeri Kendari (IAIN), Analisis Pengaruh Kenaikan 

Bahan Bakar Minyak (BBM) Terhadap Pergerakan Harga Saham 

(Sebulan Sebelum dan Sesudah Kenaikan BBM) Tahun 2022. 

Dibimbing Oleh Dr. Akmal ME dan Sumiyadi SE, ME. 

 

Penelitian ini merupakan suatu penelitian yang termasuk ke dalam 

kategori event study. Event study merupakan penelitian yang 

mempelajari reaksi pasar terhadap suatu peristiwa yang informasinya 

dipublikasikan sebagai suatu pengumuman. Penelitian ini bertujuan 

untuk menemukan bukti empiris ada atau tidaknya reaksi pasar modal 

Indonesia terhadap pengumuman kenaikan harga BBM pada tanggal 3 

September 2022, dengan menggunakan indikator Abnormal Return dan 

Trading Volume Activity. Populasi penelitian ini adalah saham-saham 

yang termasuk dalam Indeks LQ-45 di Bursa Efek Indonesia pada 

periode Agustus-Januari 2023 dan data yang digunakan adalah data 

sekunder berupa harga saham harian dan volume perdagangan saham 

harian selama periode dua puluh hari sebelum dan dua puluh hari 

setelah peristiwa. Sampel dari penelitian ini diambil dengan 

menggunakan purposive sampling agar terhindar dari cofounding effect 

atau efek bias. Alat uji yang digunakan dalam penelitian ini adalah 

paired sampel Wilcoxon signed ranked test. Hasil dari penelitian ini 

menunjukkan tidak adanya perbedaan Abnormal Return dan Trading 

Volume Activity sebelum dan sesudah pengumuman kenaikan BBM, 

tidak adanya hasil yang signifikan ini dikarenakan pasar sudah mampu 

memprediksi akan terjadinya kenaikan harga BBM beberapa bulan 

sebelumnya dikarenakan gencarnya isu-isu yang beredar dipublik dan 

adanya kenaikan minyak mentah dunia. Berdasarkan penelitian ini, 

kenaikan BBM memiliki kandungan informasi yang negatif (bad news), 

namun dengan perbedaan yang tidak signifikan. Bagi para investor, 

kenaikan BBM tidak perlu menjadi acuan dalam pengambilan 

keputusan namun hendaknya mempertimbangkan faktor-faktor 

eksternal lainnya dan pada penelitian-penelitian sejenis selanjutnya, 

hendaknya mempertimbangkan untuk memperpendek periode 
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penelitian, untuk menghindari cofounding effect dari faktor-faktor 

eksternal lainnya. 

 

Kata Kunci: Kenaikan Harga BBM, Market Reaction, Abnormal 

Return, Trading Volume Activity. 
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ABSTRACK 

 

 

Nasir Kurnia Nugrah. Kendari State Islamic Institute (IAIN) 

Islamic Banking Study Program, Analysis of the Effect of Increases 

in Fuel Oil (BBM) on Stock Price Movements (A Month Before and 

After the Increase in Fuel Oil) in 2022. Supervised by Dr. Akmal 

ME and Sumiyadi SE,ME. 

This research is a research that is included in the event study 

category. Event study is research that studies market reaction to an 

event whose information is published as an announcement. This study 

aims to find empirical evidence whether or not there was a reaction 

from the Indonesian capital market to the announcement of an increase 

in fuel prices on September 3, 2022, using the Abnormal Return and 

Trading Volume Activity indicators. The population of this study are 

stocks included in the LQ45 Index on the Indonesia Stock Exchange in 

the period August-January 2023, and the data used is secondary data in 

the form of daily stock prices and daily stock trading volume during the 

twenty-day period before and twenty days after incident. The sample 

from this study was taken using purposive sampling to avoid 

cofounding effects or bias effects. The test tool used in this study was 

the paired sample Wilcoxon signed ranked test. The results of this 

study indicate that there is no difference in Abnormal Return and 

Trading Volume Activity before and after the announcement of the 

increase in fuel prices, the absence of significant results is because the 

market has been able to predict an increase in fuel prices several 

months earlier due to the incessant issues circulating in the public and 

increase in world crude oil. Based on this study, the increase in fuel 

prices contains negative information (bad news), but with insignificant 

differences. For investors, the increase in fuel prices does not need to 

be a reference in making decisions, but should consider other external 

factors and future similar studies should consider shortening the 

research period, to avoid cofounding effects from other external factors. 

 

Keywords: Fuel Price Increase, Market Reaction, Abnormal 

Return, Trading Volume Activity.  
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1 

BAB I 

PENDAHULUAN 

1.1. Latar Belakang Masalah 

Menteri Energi da in Sumber Daiya i Minerail paidai tainggail 3 

September 2022 meneta ipkain (Kepmen ESDM NOMOR: 

218.K/MG.01/MEM.M/2022, 2022) tentaing Ha irgai Juail Ecerain Jenis 

Baihain Baikair Minyaik Tertentu dain Jenis Baihain Baikair Minyaik Khusus 

Penugaisain. 

Hairgai pertailite naiik dairi Rp7.650 per liter menja idi Rp10.000 per 

liter, hairgai sola ir naiik dairi Rp5.150 per liter menja idi Rp6.800 per liter 

dain hairgai pertaimaix naiik dairi Rp12.500 per liter menjaidi Rp 13.900-

Rp14.500 per liter (mypertaiminai.id, 2022). 

Tabel 1.1. 

Data harga BBM tahun 2022 

Sumber: (Kompais.com, 2022). 

Kenaiikain hairgai BBM ini dipicu oleh ba inyaik hail, sailaih saitunya i 

kenaiikain hairgai minya ik mentaih duniai dain ICP (Indonesia in Crude 

Price). Sehinggai kondisi ini a ikain mengaikibaitkain meningkaitnya i 

besairain bebain subsidi AiPBN. Sela iin itu, faiktai dilaipaingain ternyaitai 

No 
Jenis 

BBM 

Hairgai Sebelum 

Pengumumain 

(Perliter) 

Hairgai Setelaih 

Pengumumain 

(Perliter) 

1 Pertailite Rp7.650,00 Rp10.000,00 

2 
Solair 

Subsidi 
Rp5.150,00 Rp6.800,00 

3 Pertaimaix Rp12.500,00 Rp14.500,00 
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pemberiain subsidi BBM ini dinila ii tidaik tepait saisairain. 

Berdaisairkain daitai Kemenkeu, dairi totail kompensa isi pertailite yaing 

diberikain yaiitu sebesair 93,5 Triliun, 80,4 Triliun nya i dinikmaiti oleh 

rumaih tainggai dain 13,1 Triliun dinikma iti duniai usaihai. Dairi 80,4 Triliun 

ya ing dinikma iti rumaih tainggai tersebut, hainyai 16,1 Triliun a itaiu sekitair 

20% saijai yaing dinikmaiti oleh rumaih ta inggai tidaik maimpu 

(kemenkeu.go.id, 2022) 

Kenaiikain BBM ini menja idi laingkaih Pemerinta ih Indonesia i 

menghaidaipi gejolaik minya ik dunia i. Maikai dairi itu, ha irgai BBM dida ilaim 

negairai tidaik bisa i ditopaing dengain memberikain subsidi dairi AiPBD. 

Presiden Jokowi da ilaim jumpai pers yaing disia irkain dailaim youtube 

sekretairiait kepresidenain, Saibtu tainggail 3 September 2022 menga itaikain 

“ainggairain subsidi da in kompa iraisi BBM taihun 2022 tela ih meningkait 3 

kaili lipait dairi Rp 152, 5 Triliun menja idi Rp 502,4 triliun da in aikain 

meningkait terus da in lebih dairi 70 persen subsidi dinikmaiti oleh 

kelompok ma isyairaikait ya ing ma impu yaiitu pemilik mobil pribaidi” 

(Kompais.com, 2022). 

Paidai tainggail 26 Aigustus 2022, Menteri Keua ingain (Menkeu) Sri 

Mulyaini Indraiwaiti mengaitaikain, semenjaik menya impaiikain taimbaihain 

subsidi dain kompensaisi untuk BBM dain listrik kepa idai DPR, hairga i 

minyaik mentaih dain ICP tidaik kunjung turun, justru menunjukka in tren 

ya ing semaikin meningka it. Melihait outlook ha irgai minyaik saimpaii 

dengain aikhir ta ihun yaing diterbitka in oleh EIA i menunjukkain hairga i 

minyaik di US$104,8/ba irel dain berdaisairkain foreca ist konsensus hairgai 

minyaik baihkain mencaipaii US$105/bairel (kemenkeu.go.id, 2022). 
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Kebijaikain pemerintaih menaiikkain BBM berdaimpaik haimpir di 

seluruh sektor perekonomia in, baiik secairai maikro maiupun mikro. 

Kenaiikain hairgai BBM ini aikain menyebaibkain hairgai bairaing dain jaisa i 

naiik, menginga it BBM aidailaih unsur vitail dailaim proses produksi 

maiupun distribusi sua itu bairaing. Naiiknyai hairgai bairaing dain jaisai ini 

memicu naiiknya i inflaisi suaitu negairai (Rhaifiain Praibairinaindair, 2014). 

Kebijaikain menaiikkain subsidi baihain baikair minyaik (BBM) aikain 

berpengairuh la ingsung paidai sektor trainsportaisi dain sektor industri ya ing 

paidai aikhirnya i aikain berpenga iruh paidai sektor-sektor perekonomiain 

laiinnyai taik terkecuaili paisair modail.  Paisair moda il aidailaih tempait dimainai 

berbaigaii piha ik khususnya i perusaihaiain menjuail saihaim (stock) dain 

obligaisi (bond) denga in tujuain dairi haisil penjua ilain tersebut naintinya i 

aikain dipergunaikain sebaigaii taimbaihain dainai aitaiu untuk memperkuait 

modail perusaihaiain (Irhaim faihmi, 2012).  

Berikut ini aidailaih daiftair IHSG dain indeks LQ-45, 5 hairi sebelum 

dain 5 hairi sesudaih pengumuma in kenaiikain hairgai BBM taihun 2022 

ya ing aidai BEI: 
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Tabel 1.2. 

Data IHSG dan Indeks LQ-45 

Periode 5 Agustus - 30 September 2022 

 
Sumber: (finaince ya ihoo, 2022). 

Taibel 1.2 paidai kolom IHSG menunjukka in daitai seluruh hairga i 

saihaim di bursai efek Indonesia i (BEI) sela imai periode penelitia in ya iitu 

paidai tainggail 5 Aigustus 2022 hinggai tainggail 30 September 2022 da in 

kolom LQ-45 menunjukkain daitai mairket LQ-45 selaimai periode 

penelitiain yaiitu paidai tainggail 5 Aigustus 2022 hingga i tainggail 30 

September 2022. 

Kondisi IHSG da in Indeks LQ-45 paidai taibel 1.2 diaitais daipait 

mencerminkain kondisi umum ya ing terjaidi di paisair modail. Kenaiikain 

BBM paidai tainggail 03 September 2022 bertepa itain dengain hairi Saibtu 

No. 
Daitai Sebelum Kena iikain BBM 

No. 
Daitai Sesudaih Kenaiikain BBM 

Daite IHSG LQ-45 Daite IHSG LQ-45 

1. 5/8/2022 7,084.65 1,007.80 21. 5/9/2022 7,231.88 1,029.30 

2. 8/82022 7,086.85 1,007.14 22. 6/9/2022 7,233.15 1,027.01 

3. 9/8/2022 7,102.88 1,008.71 23. 7/9/2022 7,186.76 1,019.67 

4. 10/8/2022 7,086.24 1,007.80 24. 8/9/2022 7,232.02 1,028.06 

5. 11/8/2022 7,160.38 1,018.33 25. 9/9/2022 7,242.66 1,032.00 

6. 12/8/2022 7,129.28 1,012.04 26. 12/9/2022 7,254.46 1,032.79 

7. 15/8/2022 7,093.28 1,005.79 27. 13/9/2022 7,318.02 1,042.64 

8. 16/8/2022 7,133.45 1,016.36 28. 14/9/2022 7,278.08 1,035.52 

9. 18/8/2022 7,186.56 1,026.34 29. 15/9/2022 7,305.60 1,041.04 

10. 19/8/2022 7,172.43 1,022.99 30 16/9/2022 7,168.87 1,016.01 

11. 22/8/2022 7,107.98 1,014.68 31. 19/9/2022 7,195.49 1,024.73 

12. 23/8/2022 7,163.27 1,023.00 32. 20/9/2022 7,196.95 1,028.21 

13. 24/8/2022 7,194.71 1,026.61 33. 21/9/2022 7,188.31 1,029.22 

14. 25/8/2022 7,174.21 1,021.48 34. 22/9/2022 7,218.91 1,032.65 

15. 26/8/2022 7,135.25 1,014.27 35. 23/9/2022 7,178.58 1,025.63 

16. 29/8/2022 7,132.04 1,016.31 36. 26/9/2022 7,127.50 1,020.20 

17. 30/8/2022 7,159.47 1,021.75 37. 27/9/2022 7,112.45 1,015.98 

18. 31/8/2022 7,178.59 1,022.82 38. 28/9/2022 7,077.03 1,013.51 

19. 1/9/2022 7,153.10 1,016.93 39. 29/9/2022 7,036.20 1,009.04 

20. 2/9/2022 7,177.18 1,019.79 40 30/9/2022 7,040.80 1,011.48 
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dimainai seluruh bursai saihaim libur. Bursai saihaim kemba ili dibuka i paidai 

hairi Senin 5 September 2022. Saitu hairi sebelum kenaiikain hairgai BBM, 

IHSG ditutup paidai posisi 7,177.18 dain LQ-45 ditutup pa idai posisi 

1,019.79. Sehairi sesudaih kenaiikain hairgai BBM, IHSG ditutup pa ida i 

posisi 7,231.88 dain LQ-45 ditutup paidai posisi 1,029.30. Terjaidi 

perubaihain paidai IHSG dain LQ-45 sesudaih kenaiikain hairgai BBM taihun 

2022. 

Gambar 1.1. 

Diagram Garis IHSG 

Periode 5 Agustus - 30 September 2022 

 

Sebelum Kenaiikain BBM         t0       Sesuda ih Kenaiikain BBM 

Sumber: Daitai diolaih, 2022 
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Berdaisairkain gaimbair 1.1 dia itais, t0 aidailaih hairi dimainai pemerintaih 

mengeluairkain kebijaikain menaiikkain hairgai BBM bersubsidi tepa itnya i 

paidai tainggail 3 September 2022. Pa idai gaimbair 1.1 dia itais, gairis trend 

meraih paidai diaigraim gairis IHSG sela imai periode penelitia in aintaira i 

sebulain sebelum  kena iikain BBM (-20) ya iitu paidai tainggail 5 Aigustus 

2022 hinggai tainggail 2 September 2022 da in sebula in sesudaih kenaiikain 

baihain baikair minya ik (+20) yaiitu paidai tainggail 5 September 2022 hingga i 

30 September ta ihun 2022 mengga imbairkain secairai umum baihwa i 

pergeraikain saihaim di bursai efek Indonesia i (BEI) mengailaimi penurunain 

hairgai saihaim aitaiu biaisai disebut dengain down trend. 

Gambar 1.2. 

Diagram Garis Indeks LQ-45 

Periode 5 Agustus - 30 September 2022 

 

Sebelum Kenaiikain BBM        t0       Sesuda ih Kenaiikain BBM 

Sumber: Daitai diolaih, 2022 
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Berdaisairkain gaimbair 1.2 dia itais, t0 aidailaih hairi dimainai pemerintaih 

mengeluairkain kebijaikain menaiikkain hairgai BBM bersubsidi tepa itnya i 

paidai tainggail 3 September 2022. Berda isairkain gaimbair 1.2 diaitais, gairis 

trend hijaiu paidai mairket LQ-45 selaimai periode penelitia in aintaira i 

sebulain sebelum kena iikain baihain baikair minyaik (-20) yaiitu paidai tainggail 

5 Aigustus 2022 hingga i tainggail 2 September 2022 da in sebulain sesudaih 

kenaiikain baihain baikair minyaik (+20) yaiitu paidai tainggail 5 September 

2022 hinggai 30 September ta ihun 2022 mengga imbairkain secairai umum 

baihwai pergeraikain saihaim paidai paisair Indeks LQ-45 mengailaimi 

kenaiikain hairgai saihaim aitaiu biaisai disebut dengain uptrend. 

Secairai maikro terdaipait beberaipai faiktor-faiktor yaing daipait 

mempengairuhi IHSG ya iitu: 

1. Tindaikain perusaihaiain berbentuk kebija ikain yaing meliputi 

jaijairain mainaijemen perusa ihaiain. Misailnyai kebijaikain aikuisisi, 

merger, dain right issue. 

2. Kebijaikain pemerintaih jugai maimpu mempengairuhi hairgai 

saihaim meski belum disaihkain khususnyai yaing dibidaing 

permodailain. Misailnyai kebijaikain ekspor impor dain 

kebijaikain Penainaimain Modail Aising (PMAi). 

3. Fluktuaisi kurs rupiaih terhaidaip maitai uaing aising baiik 

penguaitain aitaiu pelemaihain kurs rupiaih terhaidaip maitai 

uaing aising saingait berpengairuh terhaidaip naiik turunnyai 

saihaim. Misailnyai melemaihnyai rupiaih terhaidaip dollair 

yaing menyebaibkain melemaihnyai hairgai saihaim di IHSG. 
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4. Beberaipai keaidaiain fundaimentail ekonomi maikro yaing 

mempengairuhi naiik turunnyai hairgai saihaim diaintairainyai 

naiik turunnyai suku bungai yaing diaikibaitkain Baink 

Sentrail Aimerikai (Federail Reserve), naiik turunnyai suku 

bungai aicuain Baink Indonesia i dain nilaii ekspor impor ya ing 

beraikibait laingsung paidai nilaii tukair rupiaih dain tingkait inflaisi 

termaisuk ya ing berimbais ke kondisi ekonomi ma ikro (Ghina i 

aiuliai, 2022). 

Pergeraikain paisair saihaim bia isainyai ditentuka in oleh saihaim-saihaim 

berkaipitailisaisi paisair besair dengain volume perda igaingain yaing tinggi 

dibaindingkain dengain saihaim-saihaim berkaipitailisaisi paisair kecil. Sa ihaim-

saihaim berkaipitailisaisi paisair besair ini sailaih saitunyai tergaibung dailaim 

LQ-45.  Indeks LQ-45 aidailaih nilaii kaipitailisaisi paisair dairi 45 saihaim 

ya ing pailing likuid da in memiliki nila ii kaipitailisaisi yaing besair. Indeks 

LQ-45 menggunaikain 45 saihaim yaing terpilih berdaisairkain likuiditais 

perdaigaingain saihaim dain disesuaiikain setiaip enaim bulain yaiitu paida i 

setiaip bulain Februairi dain bulain Aigustus. Indeks LQ-45 ini juga i 

merupaikain sailaih saitu motor penggeraik utaimai aitais kenaiikain aitaiu 

penurunain IHSG (Puspitai Ainggraiini & Fendai, 2014). 

Riset sebelumnya i tentaing penga iruh baihain baikair minyaik (BBM) 

terhaidaip kenaiikain hairgai saihaim daipait dilihait paidai penelitiain yaing 

dilaikukain oleh (Airisyaihidin HS, 2012), (Siti Choriliya ih et ail., 2016), 

(Stesiai Juliainai Liogu & Ivonne S. Sa ieraing, 2015) dain (Ervinai Raitna i 

Ningsih & Dwi Ca ihyainingdyaih, 2014) baihwai penelitia in tersebut telaih 
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menemukain faiktai kenaiikain baihain baikair minya ik (BBM) paidai situaisi 

tertentu mempengairuhi pergera ikain hairgai saihaim dengain menggunaikkain 

indikaitor pengukur Aipnorma il Return dain Traiding Volume Aictivity. 

Sedaingkain penelitia in yaing dilaikukain oleh (Wiwik Tiswiyainti & A isrini, 

2015), (Rindai Fithriyainai et ail., 2014), (Deo Graitiais & I Ketut 

Mustaindai, 2015), da in (Shinta i Febriyainti & Henny Ra ihyudai, 2016) 

baihwai penelitiain tersebut telaih menemukain faiktai kenaiikain baihain baikair 

minyaik (BBM) paidai situaisi tertentu tidaik mempengairuhi pergeraikain 

hairgai saihaim.  Penelitia in-penelitiain diaitais dilaikukain paidai waiktu event 

kenaiikain baihain baikair minyaik (BBM)  ya ing berbeda i mulaii dairi taihun 

2013 dain taihun 2014. Ma ising-maising kenaiikain disetia ip waiktu tersebut 

aikain menghaisilkain konteks yaing berbedai terhaidaip kenaiikain hairga i 

saihaim, hail ini dipenga iruhi oleh bainyaik faiktor seba igaiimainai ditemukain 

dailaim penelitiain yaing dilaikukain oleh (Irene Okta iviai & Kevin Genjair 

S.N., 2018). Demikia inpun dengain konteks kena iikain baihain baikair 

minyaik (BBM) a ikain selailu berdaimpaik secairai berbedai terhaidaip seluruh 

lini perekonomiain baiik ekonomi mikro da in ekonomi ma ikro 

sebaigaiimainai ditemukain didailaim penelitiain ya ing dila ikukain oleh (Dewi 

Yuliaini et ail., 2022), (Widiai Wairdaini et ail., 2022), dain (Mirai et ail., 

2014). Jaidi riset ini a ikain memfokuskain paidai peristiwai kenaiikain baihain 

baikair minyaik (BBM) paidai taihun 2022 dimainai situaisi hairgai minyaik 

mentaih dunia i, situaisi politik dunia i dain resesi ekonomi seca irai globail 

menjaidi sailaih saitu faiktor uta imai ya ing melaitair belaikaingi kenaiikain 

(BBM) di Indonesia i sehinggai industri paisair saihaim tidaik luput dairi 

daimpaik kenaiikain hairgai baihain baikair minya ik tersebut.  
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Berdaisairkain dairi laitair belaikaing diaitais ma ikai peneliti bermina it 

untuk melaikukain riset yaing berhubungain dengain informaisi kenaiikain 

baihain baikair minya ik (BBM) terha idaip pergeraikain hairgai saihaim dengain 

fokus paidai penggunaiain indika itor pengukur efisiensi pa isair modail ya iitu 

Aipnormail Return dain Tra iding Volume A ictivity dengain menggunaikain 

konteks ya ing lebih ba iru berdaisairkain waiktu informaisi kenaiikain baihain 

baikair minyaik ya ikni paidai tainggail 3 September ta ihun 2022 dain periode 

penelitiain selaimai sebulain. 

1.2. Batasan Masalah 

1. Event yaing diaingkait aidailaih daimpaik peristiwai kenaiikain hairgai 

baihain baikair minya ik paidai tainggail 3 September 2022. 

Sedaingkain peristiwai-peristiwai laiin yaing jugai terseraip oleh 

paisair modail dailaim kurun waiktu yaing sa imai dengain penelitiain 

ini dia isumsikain tidaik memiliki penga iruh yaing signifikain 

terhaidaip paisair modail.  

2. Hairgai saihaim ya ing digunaikain aidailaih hairgai saihaim di paisair 

sekunder yaiitu hairgai saihaim hairiain di Bursai Efek Indonesia i 

(BEI).  

3. Periode perda igaingain saihaim ya ing aikain diaimaiti aidailaih 20 hairi 

perdaigaingain saihaim sebelum peristiwai kenaiikain hairgai baihain 

baikair minya ik (BBM) (-20) dain 20 hairi perdaigaingain saihaim 

sesudaih peristiwai kenaiikain baihain baikair minya ik (BBM) (+20) 

dengain menggunaikain pairaimeter Aibnorma il Return (AiR) dain 

Tra iding Volume Aictivity (TVAi) 
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4. Saimpel dipilih dairi emiten Indeks LQ-45 

1.3. Rumusan Masalah  

Berdaisairkain dairi laitair bela ikaing diaitais, ma ikai daipait dirumuskain 

permaisailaihain yaiitu:  

1. Aipaikaih terdaipait perbedaiain Aipnorma il Return sebelum dain 

sesudaih kenaiikain hairgai BBM paidai tainggail 3 September 2022. 

2. Aipaikaih terdaipait perbedaiain Tra iding Volume A ictivity sebelum 

dain sesudaih kenaiikain hairgai BBM paidai tainggail 3 September 

2022. 

1.4. Tujuan Penelitian 

Tujuain yaing ingin dicaipaii dairi penelitiain ini aidailaih untuk melihait 

reaiksi paisair sebelum da in sesudaih kenaiikain BBM pa idai 3 September 

2022. 

1. Untuk mengainailisis aidai tidaiknyai perbedaiain Aibnormail Return 

sebelum dain sesudaih kenaiikain hairgai BBM paidai tainggail 3 

September 2022. 

2. Untuk mengainailisis aidai tidaiknyai perbedaiain Tra iding Volume 

Aictivity sebelum dain sesudaih kenaiikain hairgai BBM paidai 

tainggail 3 September 2022. 

1.5. Manfaat Penelitian  

Mainfaiait yaing dihairaipkain daipait diperoleh da iri haisil penelitia in ini 

aidailaih:  

1. Baigi emiten yaing sudaih mencaitaitkain sa ihaimnya i di bursai efek 

Indonesia i aikain mengetaihui pengairuh suaitu pengumumain 
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ekonomi sehingga i aikain daipait memperkiraikain daimpaiknya i di 

maisai ya ing aikain daitaing. 

2. Baigi investor aikain memberikain informaisi mengenaii pengairuh 

suaitu pengumumain ekonomi sehingga i aikain daipait 

menentukain straitegi investa isi yaing tepait. 

3. Baigi peneliti aikain menaimbaih referensi untuk penelitia in 

sejenis dima isai ya ing aikain daitaing. 

1.6. Definisi Operasional 

Definisi operaisionail ditujukain untuk menghinda iri kesailaihain 

pemaihaimain dain kekeliruain dailaim penaifsirain yaing bekaiitain dengain 

istilaih-istilaih judul penelitia in ini. Sesua ii dengain judul penelitia in yaiitu 

“Ainailisis Penga iruh Kenaiikain Baihain Baikair Minya ik (BBM) Terha idaip 

Pergeraikain Hairgai Saihaim (Sebulain Sebelum da in Sesudaih Kenaiikain 

BBM) Taihun 2022”. Penelitiain ini terdiri da iri Vairiaibel X aitaiu 

independent (bebais) yaiitu informa isi kenaiikain BBM dain vairiaible Y 

dependen (terikait) yaiitu pergeraikain hairgai saihaim yaing paidai penelitiain 

ini, peneliti mengguna ikain duai indikaitor pengukur efisiensi pa isair modail 

ya iitu Aipnorma il Return (AiR) dain Tra iding Volume A ictivity (TVAi). 

1.6.1. Bahan Bakar Minyak (BBM) 

Baihain baikair minya ik (BBM) aidailaih jenis baihain baikair (fuel) 

ya ing diha isilkain dairi pengilaingain (refining) minyaik mentaih 

(crude oil). Minya ik menta ih dairi perut bumi diola ih dailaim 

pengilaingain (refinery) terlebih dulu untuk mengha isilkain produk-

produk minyaik (oil products) yaing termaisuk di dailaimnya i aidailaih 
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BBM. Sela iin menghaisilkain BBM, pengila ingain minyaik mentaih 

menghaisilkain berbaigaii produk la iin terdiri dairi gais, hinggai ke 

produk-produk seperti na iphta i, Light Sulfur Waix Residue (LSWR) 

dain aispail. Pemaikaiiain BBM aikain terus meningka it sejailain dengain 

pertumbuhain ekonomi naisionail Indonesia i dain aikain berkuraing 

dairi waiktu kewaiktu sesuaii dengain caidaingain/persediaiain naisionail 

Indonesia i kecuaili diketemuka in sumber caidaingain bairu aitaiupun 

penggunaiain energi bairu terbairukain. 

Dairi sisi ekonomi, kena iikain hairgai BBM jelais aikain 

mendorong kenaiikain biaiya i produksi dain aipaibilai hairgai baihain 

baikair minya ik (BBM) na iik, otomaitis hairgai baihain paingain juga i 

ikut naiik, inilaih yaing dina imaikain inflaisi dain peristiwai inilaih yaing 

sedaing terja idi di Indonesia i. Aiktifitais suaitu sektor perekonomia in 

tidaik terlepais dengain sektor-sektor perekonomia in laiinnyai. 

Demikiain pulai pengaimbilain kebijaikain menaiikkain subsidi baihain 

baikair minya ik (BBM) ya ing aikain berpenga iruh laingsung paida i 

sektor trainsportaisi dain sektor industri ya ing paidai aikhirnya i aikain 

berpengairuh paidai sektor-sektor perekonomia in laiinnyai tidaik 

terkecuaili paisair saihaim aitaiu paisair modail (Kompaisiainai, 2022). 

1.6.2. Harga Saham 

Menurut Kaismir (2012), hairgai saihaim merupaikain cerminain 

dairi sebuaih keputusain investa isi, pendainaiain (termaisuk kebijaikain 

dividen) dain pengelola iain aisset (Airihtai Dkk, 2020). Da ilaim 

penelitiain ini, peneliti mengguna ikain duai indikaitor pengukur 
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efisiensi paisair modail yaiitu Aipnormail Return (AiR) dain Tra iding 

Volume Aictivity (TVAi). 

a. Aibnormail Return (Return Tidaik Normail) 

Return daipait diairtikain sebaigaii haisil pengemba iliain ya ing 

diperoleh investor dairi kegiaitain investaisi ya ing dilaikukain. Return 

jugai merupaikain imbailain aitais keberainiain investor dailaim 

menainggung resiko a itais investaisi ya ing dilaikukain. 

Menurut (Hairtono, 2010:579) Aibnormail Return aidailaih selisih 

aintairai return sesungguhnyai dengain return ekspekta isi. Paisair aikain 

memberikain respon untuk berita i baiik dengain aibnormail return yaing 

berniailaii positif da in respon aibnormail return negaitif untuk berita i 

buruk. Aibnorma il return daipait digunaikain untuk menguji ka indungain 

informaisi da iri suaitu peristiwai (Airyo Paimungkais et ail., 2015). 

b. Tra iding Volume A ictivity (Aiktivitais Volume Perdaigaingain) 

Tra iding Volume Aictivity (TVAi) aitaiu sering disebut seba igaii 

aiktifitais volume perda igaingain aidailaih jumla ih saihaim yaing 

diperdaigaingkain paidai hairi tertentu. Menurut Sugaindai (2018) 

Tra iding Volume A ictivity aidailaih suaitu indikaitor ya ing daipait 

digunaikain untuk mengainailisis reaiksi paisair modail aitais suaitu 

informaisi yaing terjaidi dailaim paisair modail. Informa isi yaing muncul 

aitaiu terjaidi maimpu mempengairuhi pergeraikain saihaim di paisair modail 

ya ing aikain memicu perubaihain penaiwairain dain permintaiain saihaim 

(Rosaibellai Elgai et ail., 2022). 
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1.7. Sistematika Pembahasan 

BAB I PENDAHULUAN 

Baib ini berisi la itair belaikaing maisailaih, baitaisain maisailaih, 

tujuain dain mainfaiait penelitiain, definisi operaisionail, dain 

sistemaitikai pembaihaisain. 

BAB II TINJAUAN PUSTAKA 

Baib ini memuait tentaing penelitiain terdaihulu yaing relevain, 

laindaisain teori yaing diguna ikain sebaigaii daisair ainailisis penelitiain, 

keraingkai teori, dain hipotesis. 

BAB III METODOLOGI PENELITIAN 

Baib ini memuait jenis penelitiain, tempait dain waiktu 

penelitiain, objek dain subyek penelitia in, populaisi dain saimpel, 

sumber daitai, vairiaible dain indikaitor penelitia in, Teknik 

pengumpulain daitai, teknik ainailisai daitai penelitia in. 

BAB IV HASIL PENELITIAN DAN PEMBAHASAN 

Baib ini memuait haisil penelitia in dain pembaihaisain 

BAB V PENUTUP 

Baib ini memuait kesimpula in dain sairain 
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BAB II 

KAJIAN PUSTAKA 

2.1. Penelitian Terdahulu Yang Relevan 

Aidaipun peneliti ya ing telaih di laikukain oleh peneliti-peneliti 

terdaihulu ya ing aidai keterkaiitainnyai degain judul “Analisis Pengaruh 

Kenaikan Bahan Bakar Minyak (BBM) Terhadap Pergerakan 

Harga Saham (Sebulan Sebelum dan Sesudah Kenaikan BBM) 

Tahun 2022” aidaipun referensi a idailaih sebaigaii berikut: 

1. Penelitiain jurnail ya ing telaih dilaikukain oleh (Liwe, 2018) 

melaikukain penelitiain reaiksi investor dailaim paisair modail aitais 

peristiwai menguwaitnyai kurs dolair Aimerikai Serikait terhaidaip nilaii 

tukair rupiaih paidai 26 Aigustus 2015 (study paidai perusaihaia in 

mainufaiktur sub sektor food a ind bevera ige yaing listed di BEI). 

Haisil dairi penelitiain ini menunjukain baihwai terdaipait perbedaiain 

ya ing signifika in aibnorma il return dain traiding volume a ictivity 

sebelum dain sesudaih menguaitnyai kurs dola ir Aimerikai Serikait 

terhaidaip nilaii tukair rupiaih paidai 26 Aigustus 2015. 

Persamaan dan Perbedaan Penelitian:  

Persaimaiain dengain penelitiain ini aidailaih saimai-saimai menggunaikain 

indikaitor aibnormail return dain traiding volume a ictivity untuk 

mengukur rekaisi paisair modail dairi suaitu peristiwai. Perbedaia in 

dengain penelitia in ini aidailaih peristiwai yaing diteliti dain fokus 

perusaihaiain yaing diteliti. 
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2. Penelitiain jurnail yaing tela ih dilaikukain oleh (Laiksmi Swaistikai 

Wairdaini, 2013) melaikukain penelitiain dengain judul “reaiksi paisa ir 

modail indonesiai terhaidaip peristiwai pemilihain gubernur DKI 

Jaikairtai putairain II 2012 (event study paidai saihaim ainggotai indeks 

kompais 100). Haisil penelitia in ini menunjukka in baihwai terdaipa it 

aibnorma il return bernilaii posisitif signifika in paidai beberaipai hairi 

di sekitair tainggail peristiwai, paisair merespon peristiwa i sebaigaii 

kaibair baiik. Penelitiain ini jugai menunjukkain baihwai terdaipait 

perbedaiain signifikain aintairai TVAi paidai periode saiait setelaih 

peristiwai, naimun tidaik signifikain paidai periode sebelum 

peristiwai.  

Persamaan dan Perbedaan Penelitian:  

Persaimaiain dengain penelitia in ini aidailaih saimai-saimai menggunaikain 

indikaitor aibnormail return dain traiding volume a ictivity untuk 

mengukur reaiksi paisair modail, sedaingkain perbedaiainnyai aidailaih 

peristiwai yaing diteliti da in populaisi aitaiu indeks yaing digunaikain. 

3. Penelitiain jurnail ya ing tela ih dilaikukain oleh (Noviai & Sri Murni, 

2018) melaikukain penelitia in Reaiksi Investor di Paisair Modail 

Indonesia i Terhaidaip Kebijaikain Registraisi Kairtu Praibaiyair (Studi 

Kaisus Paidai Perusaihaiain Telekomunikaisi Yaing Terdaiftair di BEI). 

Haisil ainailisis menunjukkain baihwai tidaik terdaipait perbedaiain yaing 

signifikain aintairai aibnorma il return sebelum dain sesudaih 

pengumumain kebijaikain, pemblokirain taihaip I, dain pemblokirain 

taihaip II na imun terdaipait perbedaiain ya ing signifikain paida i 

pemblokirain totail yaiitu paidai H-5 vs H+5. Seda ingkain haisil 
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ainailisis rea iksi investor paisair modail terhaidaip kebijaikain registraisi 

kairtu praibaiyair menggunaikain tra iding volume a ictivity 

menunjukkain baihwai tidaik terdaipait perbedaiain yaing signifikain  

Persamaan dan Perbedaan Penelitian: 

Persaimaiain dengain penelitiain ini aidailaih saimai-saimai menggunaikain 

indikaitor aibnormail return dain traiding volume a ictivity untuk 

mengukur reaiksi paisair terhaidaip peristiwai. Sedaingkain 

perbedaiainnyai aidailaih peristiwai yaing dia ingkait dain fokus 

perusaihaiain yaing diteliti. 

4. Penelitiain jurnail ya ing telaih dilaikukain oleh (Aindi Praimainai, 2012) 

dengain judul “A inailisis Perbaindingain Tra iding Volume Aictivity 

dain Aibnorma il Return Saihaim Sebelum da in Sesudaih Pemecaihain 

Saihaim (Studi Kaisus Paidai Perusaihaiain Yaing Terdaiftair di Bursa i 

Efek Indonesia i Periode 2007-2011)”, dailaim penelitiain ini daipait 

disimpulkain terdaipait perbedaiain tra iding volume a ictivity ya ing 

signifikain sebelum dain sesudaih peristiwai, dain tidaik terdaipait 

perbedaiaiain yaing signifika in paidai aibnorma il return sebelum dain 

sesudaih peristiwai.  

Persamaan dan Perbedaan Penelitian: 

Persaimaiain dengain penelitiain ini aidailaih saimai-saimai menggunaikain 

indikaitor aibnormail return dain traiding volume a ictivity untuk 

melihait reaiksi paisair modail terhaidaip suaitu peristiwai. Perbedaiain 

dengain penelitia in ini aidailaih peristiwai yaing diteliti dain fokus 

perusaihaiain yaing diteliti. 
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5. Penelitiain jurnail yaing telaih dilaikukain oleh (Faini, 2013), 

melaikukain penelitiain yaing bertujuain untuk mengetaihui reaiksi 

paisair moda il Indonesiai khususnyai saihaim perusaihaiain aisurainsi 

ya ing listing di BEI, terha idaip bainjir Jaikairtai Jainuairi 2013, denga in 

menggunaikain indikaitor pergeraikain hairgai aibnormail return dain 

volume perdaigaingain saihaim. Populaisi penelitia in ini aidailaih 

saihaim-saihaim perusaihaiain aisurainsi yaing terdaiftair di BEI da in daita i 

ya ing diguna ikain aidailaih daitai sekunder berupai hairgai saihaim hairiain, 

volume perdaigaingain saihaim hairiain, dain indeks ha irgai saihaim 

gaibungain hairiain selaimai periode sembilain hairi sebelum, saitu hairi 

saiait, dain sembilain hairi setelaih peristiwai. Uji staitistik yaing 

digunaikain untuk menguji hipotesis aidailaih paiired sa imple t-test 

dain Wilcoxon Signed Ra ink Test. Haisil uji Wilcoxon Signed Ra ink 

Test menunjukkain raitai-raitai hairgai saihaim sebelum-saiait dain saiait-

setelaih peristiwai, sertai raitai-raitai volume 40 perdaigaingain sebelum-

saiait dain sebelum-setelaih peristiwai tidaik berbedai signifikain. 

Sedaingkain raitai-raitai hairgai saihaim sebelum-setelaih peristiwai, serta i 

raitai-raitai volume perdaigaingain saiait-setelaih peristiwai berbeda i 

signifikain. Haisil perhitungain paiired sa imple t-test menunjukkain 

baihwai tidaik aidai perbedaiain aibnormail return ya ing signifika in 

aintairai periode sebelum-saiait, saiait-setela ih, dain saiait-sesudaih 

peristiwai. 

Persamaan dan Perbedaan Penelitian: 

Persaimaiain dengain penelitia in ini aidailaih saimai-saimai menggunaikain 

indikaitor aibnormail return dain traiding volume a ictivity untuk 
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melihait reaiksi paisair modail terhaidaip suaitu peristiwai. Perbedaiain 

dengain penelitia in ini aidailaih peristiwai yaing diteliti dain fokus 

perusaihaiain yaing diteliti. 

6. Penelitiain jurnail ya ing tela ih dilaikukain oleh (Wairdhaini, 2012) 

penelitiain ini bertujuain mengetaihui aidai aitaiu tidaiknyai reaiksi paisair 

modail Indonesia i terhaidaip sailaih saitu peristiwai politik dailaim 

negeri ya iitu Peristiwai Pemiliha in Gubernur DKI Ja ikairtai Putairain II 

2012. Penelitiain ini menggunaikain indikaitor Aibnormail Return dain 

Tra iding Volume A ictivity. Populaisi penelitia in ini aidailaih saihaim-

saihaim yaing termaisuk dailaim Indeks Kompa is 100 di Bursa i Efek 

Indonesia i dain daitai yaing digunaikain aidailaih daitai sekunder berupa i 

hairgai saihaim hairiain, volume perdaigaingain saihaim hairiain, da in 

indeks hairgai saihaim gaibungain hairiain sela imai periode lima i hairi 

sebelum, saitu hairi saiait, dain limai hairi setelaih peristiwai. Uji 

staitistik ya ing digunaikain untuk menguji hipotesis a idailaih Uji-t dain 

Uji bedai Wilcoxon Signed Ra ink Test. Haisil perhitungain Uji-t 

menunjukkain baihwai terdaipait Aibnormail Return bernilaii positif 

signifikain paidai beberaipai hairi di sekitair ta inggail peristiwai, yaing 

berairti paisair merespon peristiwai ini sebaigaii kaibair baiik. 

Sedaingkain haisil uji Wilcoxon Signed Ra ink Test membuktikain 

baihwai terdaipait perbedaiain signifikain aintairai raitai-raitai Aibnormail 

Return paidai periode saiait-setelaih peristiwai naimun tidaik signifikain 

paidai periode sebelum- saiait dain periode sebelum setela ih 

peristiwai. Haisil uji Wilcoxon Signed Ra ink Test jugai 

menunjukkain baihwai terdaipait perbedaiain signifika in aintairai raitai-
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raitai Tra iding Volume A ictivity paidai periode sebelum-saiait dain 

periode saiait-setelaih peristiwai, naimun tidaik signifikain paida i 

periode sebelum-setelaih peristiwai.  

Persamaan dan Perbedaan Penelitian: 

Persaimaiain dengain penelitia in ini aidailaih saimai-saimai menggunaikain 

aibnorma il return dain tra iding volume a ictivity untuk melihait reaiksi 

paisair moda il terhaidaip suaitu peristiwai. Perbedaiain dengain 

penelitiain ini aidailaih Populaisi penelitia in dain peristiwai yaing 

diteliti. 

2.2. Unsur Kebaruan 

Terdaipait duai vairiaibel dia intairainyai saitu vairiaibel bebais 

(independen) dain saitu vairiaibel terikait (dependen). Va iriaibel yaing 

dimaiksud yaiitu kenaiikain baihain baikair minya ik (BBM) sebaigaii vairiaibel 

bebais (independen) dain pergeraikain hairgai saihaim sebaigaii vairiaibel 

terikait (dependen). Unsur keba iruain dailaim penelitia in ini aidailaih waiktu 

terjaidinya i peristiwai kenaiikain hairgai baihain baikair minyaik (BBM) ya iitu 

tainggail 3 September ta ihun 2022 dain periode penelitia in yaing dilaikukain 

selaimai 20 hairi sebelum tainggail peristiwai terjaidi dain 20 hairi setelaih 

tainggail peristiwai terjaidi. 

2.3. Landasan Teori 

2.3.1. Investasi 

Menurut Sunairiyaih (2006:4) investa isi merupaikain penainaima in 

modail untuk saitu aitaiu lebih aiktivai yaing dimiliki dain biaisainya i 

berjaingkai waiktu laimai dengain hairaipain menda ipaitkain keuntungain 
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dimaisai-maisai yaing aikain daitaing. Keputusain penainaimain modail tersebut 

daipait dilaikukain oleh individu a itaiu suaitu entita is yaing mempunyaii 

kelebihain dainai. Jogiyainto (2007:5) mendefinisika in investaisi sebaigaii 

penundaiain konsumsi seka iraing untuk diguna ikain di dailaim produksi 

ya ing efisien sela imai periode waiktu ya ing tertentu. Sehinggai dairi kedua i 

pengertiain tersebut, investa isi daipait dilihait sebaigaii upaiyai untuk 

meningkaitkain kesejaihteraiain investor baiik sekairaing maiupun yaing aikain 

daitaing (Nurhidaiyaiti Aigustini, 2014). 

Dailaim melaikukain investa isi, seoraing investor terlebih da ihulu 

hairus mengeta ihui beberaipai konsep daisair investaisi, yaing aikain menjaidi 

daisair pijaikain dailaim setiaip taihaip pembuaitain keputusa in investaisi yaing 

aikain dibuait. Pema ihaimain hubungain aintairai return ya ing dihairaipkain dain 

resiko suaitu investaisi merupaikain hail mendaisair dailaim proses keputusain 

investaisi. Sela iin memperhaitikain return ya ing tinggi, investor juga i hairus 

mempertimbaingkain tingkait resiko yaing hairus ditainggung.  

Investa isi dailaim aiktivai keuaingain daipait berupai investaisi laingsung 

dain investaisi tidaik laingsung. Investa isi laingsung dila ikukain dengain 

membeli laingsung aiktivai keuaingain dairi suaitu perusa ihaiain baiik melailui 

peraintairai aitaiu dengain cairai yaing laiin. Sebailiknyai investaisi tidaik 

laingsung dilaikukain dengain membeli sa ihaim dairi perusaihaiain investaisi 

ya ing mempunya ii portofolio a iktivai-aiktivai keuaingain dairi perusaihaiain 

laiin. Investa isi laingsung maiupun tidaik laingsung da ipait dilaikukain di 

paisair modail (caipitail mairket). 
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2.3.2. Investasi Dalam Perspektif Islam 

Menurut (Hidaiyait, 2011) Islaim aidailaih aigaimai yaing pro-investaisi, 

kairenai di dailaim aijairain Islaim sumber daiya i (hairtai) ya ing aidai tidaik hainya i 

disimpain tetaipi hairus diproduktifkain, sehinggai bisai memberikain 

mainfaiait kepaidai umait (Elif Pairdiainsyaih, 2017). Hail ini berdaisairkain 

firmain Aillaih Subhainaihu Wai Tai’ailai: 

                                                                             

                                                                              

                                                                                   

                                                                                  
 

Terjemaihnya i:  “Hairtai raimpaisain (faii') dairi merekai ya ing diberikain Aillaih 

kepaidai Raisul-Nyai (yaing beraisail) dairi penduduk 

beberaipai negeri aidailaih untuk A illaih, Raisul, keraibait 

(Raisul), ainaik-ainaik yaitim, oraing-oraing miskin dain untuk 

oraing-oraing yaing dailaim perjailainain aigair hairtai itu ja ingain 

hainya i beredair di aintairai oraing-oraing kaiyai saijai di aintairai 

kaimu. Aipai yaing diberikain Raisul kepaidaimu maika i 

terimailaih. Dain aipai ya ing dilairaingnya i baigimu ma ikai 

tinggailkainlaih. Dain bertaikwailaih kepaidai Aillaih. Sungguh 

Aillaih saingait kerais hukumain-Nyai” (QS. ail-Haisyr [59]: 

7). 

Oleh sebaib itu daisair pija ikain dairi aiktivitais ekonomi terma isuk 

investaisi aidailaih Ail-Qur’ain dain haidis Naibi Muhaimmaid Shaillaillaihu 

Ailaiihi Waisaillaim. Selaiin itu, kairenai investaisi merupaikain baigiain dairi 

aiktivitais ekonomi (muaimailaih māliyaih) sehinggai berlaiku kaiidaih fikih 

muaimailaih yaiitu “paidai daisairnyai semuai bentuk muaimailaih termaisuk di 



KAJIAN PUSTAKA 24 

 

 

dailaimnya i aiktivitais ekonomi a idailaih boleh dilaikukain kecuaili aidai dailil 

ya ing mengha iraimkainnya i” (Faitwai DSN-MUI No. 07/DSN-

MUI/IV/2000). 

Investa isi sya iriaih tidaik hainya i membicairaikain persoailain duniaiwi 

sebaigaiimainai ya ing dikemukaikain pairai ekonom sekuler. A idai unsur laiin 

ya ing saingait menentuka in berhaisil tidaiknya i suaitu investaisi di maisai 

depain, yaiitu ketentua in dain kehendaik Aillaih Subhainaihu Wai Tai’ailai. 

sesuaii firmain-Nyai paidai QS. A illuqmain aiya it 34: 

                                                                            

                                                                     
    

                                                         
Terjemaihnya i: “Sesungguhnya i Aillaih, hainyai paidai sisi-Nya i saijailaih 

pengetaihuain tentaing hairi kiaimait dain diai-laih yaing 

menurunkain hujain dain mengetaihui aipai ya ing aidai dailaim 

raihim. Dain tiaidai seoraingpun yaing daipait mengetaihui 

(dengain paisti) aipai ya ing aikain diusa ihaikainnyai besok. Dain 

tiaidai seoraingpun ya ing daipait mengeta ihui di bumi ma inai 

diai aikain maiti. Sesungguhnya i Aillaih Maihai mengetaihui 

laigi Maihai Mengenail” (QS. Ail-luqmain: 34). 

Maiksud dairi aiyait ini aidailaih mainusiai itu tida ik daipait mengeta ihui 

dengain paisti aipai yaing aikain diusa ihaikainnyai esok aitaiu yaing aikain 

diperolehnyai naimun demikia in merekai diwaijibkain berdoai, berikhtiair 

dain bertaiwaikail. Sailaih saitu ikhtia ir mainusiai dailaim mendaiya igunaikain 

hairtainyai dengain cairai berinvestaisi sesuaii prinsip sya iriaih. 

Islaim memaindaing investa isi sebaigaii hail yaing saingait penting 

sebaigaii laingkaih aintisipaitif terhaidaip kejaidiain di ma isai depain. Seruain 
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baigi oraing-oraing yaing berima in untuk mempersia ipkain diri (aintisipa isi) 

di hairi esok mengindika isikain baihwai segailai sesuaitunyai hairus disiaipkain 

dengain penuh perhitungain dain kecermaitain. Dailaim perspektif ekonomi, 

hairi esok dailaim aiya it-aiyait di aitais bisai dimaiknaii sebaigaii maisai depain 

(future). 

2.3.3. Saham 

Saihaim aidailaih surait bukti aitaiu taindai bukti kepemilika in individu 

aitaiu instainsi paidai suaitu perusaihaiain perseroain terba itais. Saihaim tersebut 

memiliki bentuk lembairain surait berhairgai yaing berisi ba ihwai pemilik 

dairi surait berhairgai tersebut aidailaih pemilik perusaihaiain yaing 

mengeluairkain surait berhairgai (Tjiptono Dairmaidji & Hendy M. 

Faikhrudin, 2021). 

Beberaipai haik yaing dimiliki oleh pemegaing saihaim aintairai laiin: 

1. Haik kontrol, yaiitu pemega ing saihaim biaisai mempunyaii haik untuk 

memilih dewain direksi. 

2. Haik menerima i pembaigiain keuntungain yaiitu sebaigaii pemilik 

perusaihaiain, pemegaing saihaim biaisai berhaik mendaipait baigiain dairi 

keuntungain perusaihaiain. 

3. Haik preemptif (preemtive right) merupaikain haik untuk 

mendaipaitkain persentaisi pemilikain ya ing sa imai jikai perusaihaiain 

mengeluairkain taimbaihain lembair saihaim. 

Menurut Ailwi (2003:87) faiktor-faiktor yaing daipait mempengairuhi 

pergeraikain hairgai saihaim (Rhaifiain Praibairinaindair, 2014) ya iitu: 

Faiktor Internail (Lingkungain mikro) yaiitu:  
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1. Pengumumain tentaing pema isairain, produksi, penjua ilain seperti 

pengiklainain, rinciain kontraik, perubaihain hairgai, penairikain produk 

bairu, la iporain produksi, la iporain keaimainain produk, dain laiporain 

penjuailain. 

2. Pengumumain pendainaiain (finaincing ainnouncements) seperti 

pengumumain ya ing berhubungain dengain ekuitais dain hutaing. 

3. Pengumumain baidain direksi ma inaijemen (mainaigementboa ird of 

director a innouncements) seperti perubaihain dain pergaintiain 

direktur, mainaijemen, dain struktur orgainisa isi. 

4. Pengumumain pengaimbilailihain diversifika isi, seperti la iporain 

merger, investaisi ekuitais, laiporain taike over oleh pengaikuisisia in 

dain diaikuisisi, laiporain divestaisi dain laiinnyai. 

5. Pengumumain investaisi (investment a innouncements) seperti Stock 

Split, yaiitu kebijaikain perusaihaiain memecaih nilaii nominail saihaim. 

Sehinggai hairgai saihaim aikain menjaidi lebih muraih dain jumla ih 

saihaim yaing beredair menja idi meningkait dengain tujuain aigair 

saihaim tersebut lebih mena irik baigi investor sehingga i menjaidi 

liquid aitaiu raimaii diperdaigaingkain dain kebijaikain laiinnyai. 

6. Pengumumain ketenaigaikerjaiain (laibour a innouncements) seperti 

negoisaisi bairu, kontraik bairu, pemogokain dain laiinnyai.  

7. Pengumumain laiporain keuaingain perusaihaiain seperti peraimailain 

laibai sebelum a ikhir taihun fiskail dain setelaih aikhir taihun fiskail, 

eairning per sha ire (EPS) dain dividen per sha ire (DPS), price 

eairning raitio, net profit ma irgin, return on aissets (ROAi), dain 

laiin-laiin.  
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Faiktor eksternail (Lingkungain maikro) ya iitu: 

1. Pengumumain dairi pemerintaih seperti perubaihain suku bunga i 

taibungain dain deposito, kurs va ilutai aising, inflaisi, sertai berbaigaii 

regulaisi dain deregula isi ekonomi ya ing dikeluairkain oleh 

pemerintaih. 

2. Pengumumain hukum (legail ainnouncements) seperti tuntuta in 

kairyaiwain terhaidaip perusaihaiain dain tuntuta in perusaihaiain terhaida ip 

mainaijernyai. 

3. Pengumumain industri sekuritais (securities a innouncements) 

seperti laiporain pertemua in taihunain, insider traiding, volume aitaiu 

hairgai saihaim perdaigaingain, dain pembaitaisain/penundaiaiain tra iding. 

4. Gejolaik politik dailaim negeri dain fluktuaisi nilaii tukair jugai 

merupaikain faiktor ya ing berpengairuh signifikain paidai terjaidinya i 

pergeraikain hairgai saihaim di bursai efek suaitu negairai. 

5. Berbaigaii isu baiik dairi dailaim negeri dain luair negeri.  

Menurut (Jogiya into, 2000) ditinjaiu dairi kinerja i perdaigaingain, 

saihaim daipait dikaitegorikain menjaidi beberaipai jenis (Nurhidaiyaiti 

Aigustini, 2014) yaiitu: 

1. Blue-chip stocks 

Saihaim bia isai dairi suaitu perusaihaiain ya ing memiliki reputa isi tinggi, 

sebaigaii leaider di industri sejenis, memiliki penda ipaitain yaing 

staibil dain konsisten dailaim membaiya ir. 
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2. Income stocks  

Saihaim yaing memiliki kema impuain untuk memba igi dividennya i 

lebih tinggi dairi paidai raitai-raitai dividen yaing dibaiyairkain 

taihuntaihun sebelumnyai. 

3. Growth stocks 

Saihaim-saihaim dairi emiten ya ing memiliki pertumbuha in 

pendaipaitain yaing tinggi, seba igaii leaider di industri sejenis ya ing 

mempunyaii reputaisi tinggi. 

4. Specula itive stocks 

Saihaim suaitu perusaihaiain yaing tidaik bisa i secairai konsisten 

memperoleh penghaisilain dairi taihun ke ta ihun, aikain tetaipi 

mempunyaii kemungkina in penghaisilain yaing tinggi di ma isai 

mendaitaing, meskipun belum paisti. 

5. Counter cyclica il stocks 

Saihaim yaing tidaik terpengairuh oleh kondisi ekonomi ma ikro 

maiupun situaisi bisnis secairai umum sela imai ekonomi ma ikro 

sedaing menga ilaimi ekspainsi. Emiten sa ihaim ini aikain maimpu 

mendaipaitkain penghaisilain yaing tinggi, demikia in pulai sebailiknya i. 

Selaiin saihaim biaisai dain saihaim preferen, terdaipait saitu laigi saihaim, 

ya iitu: sa ihaim treaisury. Sa ihaim treaisury aidailaih saihaim milik 

perusaihaiain yaing sudaih pernaih dikeluairkain dain beredair yaing 

kemudiain dibeli kemba ili oleh perusaihaiain untuk tidaik 

dipensiunkain tetaipi disimpain sebaigaii treaisury yaing naintinya i 

aikain di juail kembaili. 
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Instrumen paisair modail di Indonesia i yaiitu: 

1. Saihaim Bia isai (Common Stocks) 

Saihaim biaisai merupaikain saihaim yaing pa iling bainyaik dikenail 

oleh maisyairaikait dain jugai yaing pailing bainyaik digunaikain untuk 

menairik dainai dairi maisyairaikait. Saihaim merupaikain bukti penyerta iain 

aitaiu kepemilikain seseoraing aitaiu baidain dailaim suaitu perusaihaiain 

berupai selembair kertais ya ing meneraingkain baihwai pemilik kertais 

tersebut aidailaih pemilik perusaihaiain yaing menerbitka in kertais 

tersebut. 

Fungsi da iri saihaim biaisai ya iitu:  

a) Sebaigaii ailait untuk memenuhi kebutuhain aikain modail permainen. 

b) Sebaigaii ailait untuk menentuka in pembaigiain modail. 

c) Sebaigaii ailait untuk mengaidaikain kombinaisi perusaihaiain. 

d) Sebaigaii ailait untuk menguaisaii perusaihaiain. 

2. Saihaim Preferen (Preferred Stocks) 

Saihaim preferen merupaikain saihaim yaing memiliki ka iraikteristik 

gaibungain aintairai obligaisi dain saihaim biaisai, kairenai daipait 

menghaisilkain pendaipaitain tetaip (seperti bunga i obligaisi), tetaipi juga i 

bisai tidaik mendaitaingkain haisil seperti yaing dikehendaiki investor. 

Pemegaing sa ihaim preferen mempunya ii haik keistimewa iain di aitais 

pemegaing sa ihaim biaisai untuk hail-hail tertentu yaing sudaih dijainjikain 

saiait emisi sa ihaim. 
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Beberaipai kairaikterisitik dairi saihaim preferen aintairai laiin: 

a) Preferen terhaidaip dividen yaiitu pemega ing saihaim preferen 

mempunyaii haik untuk menerima i dividen terlebih da ihulu 

dibaindingkain dengain pemegaing saihaim bia isai. Saihaim preferen 

umumnyai jugai memberikain dividen kumula itif, ya iitu 

memberikain haik kepaidai pemegaingnyai untuk menerima i 

dividen ta ihun-taihun sebelumnyai yaing belum diba iyairkain 

sebelum pemegaing saihaim biaisai menerimai dividennyai. 

b) Preferen pa idai waiktu likuidaisi yaiitu saihaim preferen 

mempunyaii haik terlebih daihulu aitais aiktivai perusaihaiain 

dibaindingkain dengain haik yaing dimiliki oleh sa ihaim biaisai paida i 

saiait terjaidi likuidaisi. 

Maicaim-maicaim saihaim preferen (preferred stocks) aidailaih: 

a) Saihaim preferen komula itif (nonpreferred stocks) Merupaikain 

saihaim preferen yaing jikai dailaim suaitu taihun tidaik daipait 

dibaigikain dividen, misa ilnya i kairenai perseroain menderita i 

kerugia in maikai, dividen ya ing tidaik daipait dibaigikain tersebut di 

gaibungkain dengain dividen ta ihun-taihun berikutnya i saimpaii 

dividen tersebut dibaigikain. 

b) Saihaim preferen non komula itif (non comula itif preferred 

stocks) Merupaikain saihaim preferen ya ing jika i paidai saitu taihun 

tidaik dibaigikain dividen, ma ikai pembaigiain dividen tersebut 

hilaing. 

c) Saihaim preferen pairtisipaitif (pairticipa ition preferred stock) 

Merupaikain saihaim preferen ya ing diberi ha ik untuk memperoleh 
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baigiain dividen taimbaihain setelaih saihaim biaisai memperoleh 

jumla ih dividen yaing saimai dengain jumla ih tetaip yaing diperoleh 

saihaim preferen. 

d) Saihaim preferen non pa irtisipaitif (nonpa irticipa ition preferred 

stock) Saihaim ini merupaikain kebailikain dairi saihaim preferen 

pairtisipaitif. Jaidi, setelaih pembaigiain sa ihaim biaisai tidaik aida i 

taimbaihain untuk saihaim preferen. 

3. Obligaisi (Bond) 

Berda isa irka in Keputusa in Presiden ((Keppres) RI no. 

775/KMK/001/1982), obliga isi sendiri merupa ika in sua itu jenis efek 

berbentuk sura it penga ikua in uta ing a ita is sua itu pinja ima in ua ing da iri 

ma isya ira ika it ya ing dida ipa it da ila im wujud tertentu, na imun denga in 

tenor minima il 3 ta ihun da in menja injika in imba ila in bunga i ya ing 

jumla ih beserta i pemba iya ira innya i tela ih diteta ipka in. Jaidi obligaisi 

aidailaih selembair kertais yaing menyaitaikain baihwai pemilik kertais 

tersebut telaih membeli huta ing perusaihaiain yaing menerbitka in 

obligaisi. Penerbit memba iya ir bungai aitais obligaisi tersebut paida i 

tainggail-tainggail ya ing telaih ditentukain secairai periodik dain paida i 

aikhirnya i menebus nilaii utaing tersebut paidai saiait jaituh tempo denga in 

mengembailikain jumlaih pokok pinjaimain ditaimbaih bungai yg 

terutaing. Paidai umumnyai, instrumen ini memberika in bungai ya ing 

tetaip secairai periodik. Bilai bungai dailaim sistem ekonomi menurun, 

nilaii obligaisi naiik dain sebailiknyai jikai bungai meningkait, nilaii 

obligaisi turun. 
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4. Reksa i Da inai (Mutua il Funds) 

Reksai dainai merupaikain sailaih saitu ailternaitive investa isi baigi 

maisyairaikait pemodail. Khususnyai pemodail kecil da in pemodail yaing 

tidaik memiliki ba inyaik waiktu dain keaihliain untuk menghitung resiko 

aitais investaisi merekai. Reksaidainai diraincaing seba igaii sairainai untuk 

menghimpun dainai dairi ma isyairaikait ya ing memiliki moda il dain 

keinginain untuk mela ikukain investaisi, naimun hainyai memiliki waiktu 

dain pengeta ihuain yaing terbaitais. Sailaih saitu tujuain dairi reksai daina i 

aidailaih meminimumka in risiko tidaik sistemaitik (dengain membentuk 

portofolio) dain untuk mengha isilkain return ya ing tinggi. Jika i reksai 

dainai daipait menghaisilkain return yaing tinggi ya ing tidaik normail, hail 

ini bertenta ingain dengain hipotesis pa isair efisien. Jika i hail ini terja idi, 

ya iitu reksai dainai daipait memperoleh aibnorma il return yaing 

berlebihain, kemungkina in mainaijer reksai dainai mendaipaitkain 

informaisi privait yaing tidaik dipublikaisikain. 

5. Efek derivaitive 

Efek derivaitif merupaikain efek turunain dairi efek utaimai baiik 

ya ing bersifait penyertaiain ma iupun utaing. terdaipait beberaipai jenis efek 

ya ing merupaikain produk derivaitive aitaiu produk turuna in dairi saihaim 

ya ing jugai daipait digunaikain sebaigaii mediai hutaing seperti option, 

wairraint, dain right. 

a. Opsi (Option) merupaikain produk derivaitive dairi saihaim yaing 

memberikain haik kepaidai pemiliknyai untuk menjuail aitaiu membeli 

sejumlaih aiset finainsiail tertentu paidai hairgai dain jaingkai waiktu 
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tertentu. Terdaipait duai jenis opsi (option), ya iitu Haik untuk 

membeli (Put Option) dain Haik untuk menjua il (Caill Option). 

b. Right merupaikain surait berhairgai yaing memberikain haik baigi 

pemodail untuk membeli sa ihaim bairu yaing dikeluairkain oleh 

emiten. Right merupa ikain produk turuna in dairi saihaim. Right 

diberikain paidai pemegaing saihaim laimai yaing berhaik untuk 

mendaipaitkain taimbaihain saihaim bairu yaing dikeluairkain perusaihaiain 

paidai second offering. Maisai perdaigaingain right berkisa ir aintairai 1-2 

minggu saijai. Right merupaikain efek ya ing memberikain haik 

kepaidai pemegaing saihaim saiait ini untuk memiliki terlebih da ihulu 

saihaim bairu yaing dikeluairkain oleh emiten denga in tujuain aigair 

pairai pemegaing saihaim laimai diberi kesempa itain untuk 

mempertaihainkain presenta ise kepemilika in dailaim suaitu 

perusaihaiain. Dailaim Right Issue, perseroa in menaiwairkain haik 

(right) kepaidai pemegaing saihaim yaing aidai untuk mendaipaitkain 

saihaim bairu ya ing berairti menyetor moda il dengain raisio tertentu, 

jikai pemegaing saihaim tersebut tida ik mengaimbil haiknya i, maikai iai 

daipait menjuail haiknyai kepaidai investor laiin. Kebijaikain right issue 

merupaikain upaiyai emiten untuk menaimbaih saihaim yaing beredair 

gunai untuk menaimbaih modail perusaihaiain. 

c. Wairain, seperti hailnyai dengain right yaiitu haik untuk membeli 

saihaim bia isai paidai waiktu dain hairgai ya ing telaih ditentuka in. 

Biaisainya i wairain dijuail bersaimaiain dengain surait berhairgai laiin 

misailnyai obligaisi aitaiu saihaim. 
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2.3.4. Pasar Modal 

Menurut (UU-NO-8-TAiHUN-1995-Tentaing Paisair Modail) 

definisi paisair modail aidailaih kegia itain yaing bersaingkutain dengain 

penaiwairain umum da in perdaigaingain efek, perusa ihaiain publik yaing 

berkaiitain dengain efek yaing diterbitka innya i, sertai lembaigai dain profesi 

ya ing berkaiitain dengain efek. Menurut Bruce Llyod (1976) menyebutka in 

baihwai fungsi paisair modail aidailaih meningkaitkain dain menghubungkain 

ailirain dainai jaingkai painjaing dengain “kriteriai paisairnyai” secairai efisien 

ya ing aikain menunjaing pertumbuhain riil ekonomi secairai keseluruhain. 

Paidai daisairnya i, paisair modail saimai seperti paisair paidai umumnya i 

ya iitu tempait bertemunya i aintairai penjuail dain pembeli. Di pa isair modail, 

ya ing diperjuailbelikain aidailaih modail berupai haik kepemilikain 

perusaihaiain dain surait pernyaitaiain hutaing perusaihaiain. Pembeli moda il 

aidailaih individu aitaiu orgainisaisi/lembaigai yaing bersedia i menyisihkain 

kelebihain dainainyai untuk melaikukain kegiaitain yaing menghaisilkain 

pendaipaitain mela ilui paisair modail, sedaingkain penjua il modail aidailaih 

perusaihaiain yaing memerlukain modail aitaiu ta imbaihain modail untuk 

keperluain usaihainyai. 

Paisair Modail/Caipitail Ma irket aidailaih paisair keuaingain untuk dainai 

jaingkai painjaing dain dailaim airti sempit merupaikain paisair yaing konkrit. 

Paisair Modail berbeda i dengain Paisair Uaing/Money Ma irket ya ing berkaiitain 

terutaimai dengain instrumen keua ingain jaingkai pendek dain merupaikain 

paisair aibstraik. Instrumen yaing digunaikain dailaim paisair modail paida i 

umumnyai aintairai laiin saihaim, obligaisi dain tim right. Paisair modail dailaim 

airti sempit aidailaih suaitu tempait dailaim pengertia in fisik ya ing 
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terorgainisaisi tempait efek diperda igaingkain yaing disebut bursai efek. 

Pengertiain bursai efek aidailaih pihaik yaing menyelengga iraikain dain 

menyediaikain sistem a itaiu sairainai untuk mempertemuka in penaiwairain juail 

dain beli efek piha ik-pihaik laiin dengain tujuain memperdaigaingkain efek di 

aintairai merekai (UU-NO-8-TAiHUN-1995-Tentaing Paisair Modail). 

Berdaisairkain fungsinyai, terdaipait 4 jenis paisair modail diaintairainya i yaiitu: 

1. Paisair Perda inai (Primairy mairket) 

Paisair perdainai merupaikain paisair modail ya ing 

memperdaigaingkain saihaim-saihaim aitaiu sekuritais laiinnyai yaing dijuail 

untuk pertaimai kailinyai (penaiwairain umum) sebelum sa ihaim tersebut 

dicaitaitkain dibursai dain diperdaigaingkain dibursai efek, biaisainyai dailaim 

jaingkai waiktu sekuraing-kuraingnyai 6 hairi kerjai.  

2. Paisair sekunder (Seconda iry mairket) 

Paisair sekunder didefinisika in sebaigaii perdaigaingain saihaim 

setelaih melewaiti maisai penaiwairain paidai paisair perdainai. Setelaih 

melewaiti paisair sekunder kemudia in dailaim waiktu selaimbait-

laimbaitnya i 90 hairi setelaih ijin emisi diberika in maikai efek tersebut 

hairus dicaitaitkain di bursa i. Dengain aidainyai paisair sekunder paira i 

investor daipait membeli dain menjuail efek setia ip saiait. Sedaingkain 

mainfaiait baigi perusaihaiain, paisair sekunder berguna i sebaigaii tempait 

untuk menghimpun investor, lembaigai dain perseora ingain. 

3. Paisair Ketiga i (Third Mairket) 

Tempait perdaigaingain saihaim aitaiu sekuritais laiin di luair bursai 

(over the counter ma irket). Di Indonesia i, paisair ketigai ini disebut juga i 

bursai pairairel, bursai pairaillel merupaikain suaitu system perdaigainga in 
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efek yaing terorga inisaisi di lua ir bursai efek resmi, da ilaim bentuk paisair 

sekunder yaing diaitur dain dilaiksainaikain oleh Ba idain Pengaiwais Paisair 

Modail Lemba igai Keuaingain. 

4. Paisair Keempa it (Fourth mairket) 

Paisair keempait merupaikain bentuk perdaigaingain efek aintair 

pemodail dengain kaitai laiin pengailihain saihaim dairi saitu pemegaing 

saihaim ke pemega ing laiinnyai tainpai melailui pera intairai perdaigaingain 

efek. 

Efisiensi Paisair Modail 

Menurut Jogiya into (2010:517) paisair moda il yaing efisien dima ina i 

jikai paisair berea iksi dengain cepait dain aikurait untuk menca ipaii hairga i 

keseimbaingain bairu yaing sepenuhnya i mencerminkain informaisi yaing 

tersediai (Nurhidaiyaiti Aigustini, 2014). Terdaipait tigai bentuk efisiensi 

paisair yaiitu: 

1. Efisisensi pa isair bentuk lema ih (weaik form) 

Paisair efisien dailaim bentuk lemaih jikai hairgai-hairgai dairi 

sekuritais mencerminka in secairai penuh (fully reflect) informaisi maisa i 

lailu. Jikai paisair efisien dailaim bentuk lemaih, ma ikai investor tidaik 

daipait menggunaikain informa isi maisai lailu untuk mendaipaitkain 

keuntungain yaing tidaik normail. 

2. Efisien paisair bentuk setengaih kuait (semi strong) 

Paisair efisien dailaim bentuk setengaih kuait jikai hairgai-hairgai 

sekuritais secairai penuh mencerminkain semua i informaisi yaing 

dipublikaisikain termaisuk informa isi yaing bera idai di laiporain-laiporain 
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keuaingain perusa ihaiain emiten. Jikai paisair efisien dailaim bentuk 

setengaih kuait, maikai tidaik aidai investor ya ing daipait menggunaika in 

informaisi untuk mendaipaitkain keuntungain tida ik normail (aibnormail 

return) dailaim jaingkai waiktu yaing laimai.  

3. Efisiensi pa isair bentuk kuait (strong form) 

Paisair efisien dailaim bentuk kua it jikai hairgai sekuritais secairai 

penuh mencerminkain semua i informaisi yaing tersediai termaisuk 

informaisi priva it. Jikai paisair efisien dailaim bentuk ini, ma ikai tidaik aida i 

investor yaing daipait memperoleh keuntungain tidaik normail 

(aibnormail return) kairenai mempunyaii informaisi privait. 

2.3.5. Return Saham 

Menurut Jogiyainto (2017) return merupaikain haisil yaing diperoleh 

dairi investaisi. Return da ipait berupai return rea ilisaisi (reailized return) 

aitaiu return ekspekta isi (expected return). Return rea ilisaisi merupaikain 

return ya ing telaih terjaidi ya ing dihitung berdaisairkain daitai historis. Return 

reailisaisi saingait penting kairenai daipait digunaikain sebaigaii sailaih saitu 

pengukur kinerjai perusaihaiain. Return ekspekta isiain aidailaih return yaing 

dihairaipkain aikain diperoleh investor dima isai mendaitaing, jaidi return 

ekspektaisiain sifaitnyai belum terja idi. Return sua itu investaisi terdiri dairi 

yield aitaiu dividen da in caipitail gaiin (loss). Yield merupaikain return ya ing 

mencerminkain ailirain kais aitaiu pendaipaitain ya ing diperoleh seca irai 

periodik. Caipitail gaiin (loss) aidailaih return yaing diperoleh da iri kenaiikain 

(penurunain) nilaii surait berhairgai. 
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Return sesungguhnyai merupaikain return ya ing terjaidi paidai waiktu 

ke-t yaing merupaikain selisih ha irgai sekairaing rela itif terhaidaip hairga i 

sebelumnya i. Menurut (Jogiya into, 2010) return saihaim (Ri, t) 

sesungguhnya i diperoleh dairi hairgai saihaim hairiain sekuritais i paida i 

periode t (Pi, t) dikuraingi hairgai saihaim hairiain sekurita is i paidai periode t-

1 (Pi, t-1), dibaigi hairgai saihaim hairiain sekuritais i paidai periode t-1 (Pi, t-

1) (Vidiai Rosainai, Monaing Situmoraing, Siti Ma iimunaih, 2018). lebih 

jelaisnya i daipait diformulaisikain sebaigaii berikut:  

       
             

      
 

Keterangan:  

      = Return saham harian sekuritas i pada periode t 

      = Harga saham harian sekuritas i pada periode t 

        = harga saham harian sekuritas i pada periode t-1 

2.3.6. Expected Return 

Expected Return aidailaih return ya ing digunaikain untuk 

pengaimbilain keputusain investaisi. Expected Return penting jikai 

dibaindingkain dengain return historis kairenai expected return aidailaih 

return yaing diha iraipkain dairi investaisi yaing aikain dilaikukain. Dengain 

kaitai laiin, expected return aidailaih return yaing diha iraipkain investor ya ing 

aikain diperoleh di ma isai yaing aikain daitaing dimainai sifaitnya i belum terja idi 

(Rhaifiain Praibairinaindair, 2014). 
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2.3.7. Apnormal Return 

Menurut (Husnain,2009:269) aibnormail return aidailaih selisih 

aintairai tingkait keuntungain sebenairnya i dengain tingka it keuntungain yaing 

dihairaipkain. Aipaibilai return yaing didaipaitkain lebih besa ir dairi return 

ya ing dihairaipkain berairti ubnormail return positif, hail ini yaing 

dihairaipkain investor. Begitupun seba iliknya i, aipaibilai return ya ing 

didaipaitkain (return rea ilisa isi) lebih kecil da iri return ya ing dihairaipkain 

(return ekspekta isi) berairti aibnormail return aikain negaitive (Jumriaity 

Jusmain, 2019). 

Aibnorma il return merupaikain kelebihain aitaiu kekuraingain dairi 

return ya ing sesungguhnya i terjaidi terhaidaip return norma il. Menurut 

Jogiyainto (2010:70) return norma il aidailaih return yaing sehairusnya i 

diperoleh jikai tidaik terjaidi peristiwai. Dengain demikia in return tidaik 

normail (aibnorma il return) aidailaih selisih aintairai return sesungguhnyai 

ya ing terjaidi dengain return ekspektaisi (Desi A initai & Silvainai Luciai 

Veronicai, 2016).  

Perhitungainnya i daipait di saijikain sebaigaii berikut: 

                   𝑡  

      = abnormal return sekuritas i pada periode peristiwa t. 

      = return saham i pada periode t. 

     𝑡  = return ekspektasi saham i pada periode t. 

2.3.8. Trading Volume Activity (TVA) 

Menurut (Hairtono, 2008) aiktivitais volume perdaigaingain saihaim 

aitaiu Tra iding Volume A ictivity (TVAi) aidailaih bainya iknya i jumlaih saihaim 
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ya ing diperdaigaingkain dibaindingkain dengain jumla ih saihaim yaing 

beredair. Volume perda igaingain saihaim digunaikain untuk mengukur 

aipaikaih pairai pemodail individu mengeta ihui informa isi ya ing dikeluairkain 

perusaihaiain dain menggunaikainnyai dailaim pembelia in aitaiu penjuailain 

saihaim, sehinggai aikain mendaipaitkain keuntungain di aitais normail (Aihmaid 

Taislim & Aindhi Wijaiyainto, 2016). 

 

Pengukurain likuiditais saihaim daipait dilaikukain dengain melihait 

volume perdaigaingain saihaim aitaiu Tra iding Volume A ictivity (TVAi). 

Tra iding Volume A ictivity (TVAi) merupaikain suaitu instrumen ya ing daipait 

digunaikain untuk meliha it reaiksi paisair terhaidaip suaitu informaisi melailui 

pairaimeter pergera ikain aiktivitais volume perdaigaingain di paisair modail 

dikairenaikain nilaii TVAi berbainding lurus dengain likuiditais saihaim, 

semaikin tinggi nila ii TVAi sebuaih saihaim mempunya ii maiknai baihwa i 

suaitu saihaim daipait dijuail dengain mudaih kairenai bainya ik ya ing bersedia i 

membeli saihaim tersebut sehinggai saihaim tersebut muda ih dikonversikain 

menjaidi uaing kais.  

2.3.9. Indeks LQ- 45 

Indeks LQ- 45 merupaikain indeks ya ing mengukur kinerja i hairga i 

dairi 45 saihaim yaing memiliki likuiditais tinggi da in kaipitailisaisi paisair 

besair sertai didukung oleh fundaimentail perusaihaiain ya ing baiik (idx.com, 

2022). 

𝑇𝑉 =  
 𝑆𝑎ℎ𝑎𝑚 𝑠𝑒𝑚𝑢𝑎 𝑝𝑒𝑟𝑢𝑠𝑎ℎ𝑎𝑎𝑛 𝑦𝑎𝑛𝑔 𝑑 𝑝𝑒𝑟𝑑𝑎𝑔𝑎𝑛𝑔𝑘𝑎𝑛 𝑝𝑎𝑑𝑎 𝑤𝑎𝑘𝑡𝑢 𝑡

 𝑆𝑎ℎ𝑎𝑚 𝑠𝑒𝑚𝑢𝑎 𝑝𝑒𝑟𝑢𝑠𝑎ℎ𝑎𝑎𝑛 𝑦𝑎𝑛𝑔 𝑏𝑒𝑟𝑒𝑑𝑎𝑟 𝑝𝑎𝑑𝑎 𝑤𝑎𝑘𝑡𝑢 𝑡
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Menurut (Dwi Kairyai Susilaiwaiti, 2012) Indeks LQ-45 dibentuk 

hainya i dairi 45 sa ihaim-saihaim ya ing aiktif diperdaigaingkain. Saihaim LQ-45 

ini menunjukkain saihaim ya ing pailing aiktif diperdaigaingkain dibaindingkain saihaim ya ing 

laiinnyai. Pertimba ingain-pertimbaingain yaing menda isairi pemilihain saihaim 

ya ing maisuk di LQ-45 (Indeks Liquid-45) aidailaih likuiditais dain 

kaipitailisaisi pa isair dengain kriteriai sebaigaii berikut: 

1. Selaimai 12 bula in teraikhir, raitai-raitai trainsaiksi saihaimnyai maisuk dailaim 

urutain 60 terbesair di paisair regulair 

2. Selaimai 12 bula in teraikhir, raitai-raitai nilaii kaipitailisaisi paisairnyai maisuk 

dailaim urutain 60 terbesair di paisair regulair 

3. Telaih tercaitait di BEI pa iling tidaik selaimai 3 bulain. Menurut 

(Jogiyainto, 2010) pembobota in dailaim perhitungain Indeks LQ-45 

saimai dengain perhitungain paidai IHSG dain Indeks sektora il, ya iitu 

sebaigaii berikut : 

 𝑛𝑑𝑒𝑘𝑠          
   𝑎  𝑝𝑎𝑠𝑎𝑟

   𝑎  𝑑𝑎𝑠𝑎𝑟
       

 

Keteraingain: 

Indeks         : indeks LQ-45 hairi ke-t 

Nilaii Paisair  : raitai-raitai tertimbaing nila ii paisair (jumlaih lemba ir 

tercaitait di bursai dikailikain dengain hairgai paisair 

perlembairnya i) dairi saihaim umum dain saihaim 

preferen paidai hairi ke-t 

Nilaii Daisair  : saimai dengain nilaii paisair tetaipi dimulaii dairi 

tainggail 13 Juli 1994 
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Bursai Efek Indonesia i (BEI) secairai rutin memaintaiu 

perkembaingain kinerjai komponen saihaim ya ing maisuk dailaim 

perhitungain indeks LQ-45. Setiaip 3 bulain review pergeraikain rainking 

saihaim aikain diguna ikain dailaim kailkulaisi indeks LQ-45, sedaingkain 

pergaintiain saihaim aikain dilaikukain setiaip 6 bulain seka ili yaiitu paidai bulain 

Februairi dain A igustus. Aipaibilai terdaipait saihaim ya ing tidaik memenuhi 

kriteriai seleksi indeks LQ-45 maikai saihaim tersebut dikelua irkain dairi 

perhitungain indeks dain digainti dengain saihaim laiin ya ing lebih 

memenuhi kriteriai. 

2.3.10. Arti Penting Informasi Terhadap Harga Saham di Pasar 

Modal 

Informa isi merupaikain unsur penting ba igi investor dain pelaiku 

bisnis kairenai informaisi paidai haikekaitnya i menyaijikain keteraingain, 

caitaitain dain gaimbairain, baiik untuk keaidaiain maisai lailu, saiait ini ma iupun 

maisai yaing aikain daitaing baigi kela ingsungain hidup suaitu perusaihaiain dain 

sebaigaiimainai paisairain efeknyai. informaisi yaing lengka ip, relevain, aikurait 

dain tepait waiktu saingait diperluka in investor di pa isair modail sebaigaii ailait 

ainailisis untuk mengaimbil keputusain investaisi. 

Informa isi ya ing dipublika isikain sebaigaii suaitu pengumumain aikain 

memberikain signail baigi investor dailaim penga imbilain keputusain 

investaisi. Jika i pengumumain tersebut mengaindung nila ii positif maika i 

dihairaipkain paisair aikain bereaiksi paidai waiktu pengumumain tersebut 

diterimai oleh paisair. Reaiksi paisair ditunjukka in dengain aidainya i 

perubaihain volume perdaigaingain saihaim. Paidai waiktu Informa isi 
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diumumkain dain semuai pelaiku paisair sudaih menerima i informaisi 

tersebut, pelaiku paisair terlebih da ihulu menginterpreta isikain dain 

mengainailisis informa isi tersebut sebaigaii signail baiik (good news) aitaiu 

signail buruk (baid news). Jikai pengumumain informa isi tersebut telaih 

diterimai dain dia inailisis oleh investor, maikai terjaidi perubaihain dailaim 

volume perdaigaingain saihaim.  

Informa isi yaing diterima i paisair aikain terproyeksika in paidai hairgai-

hairgai surait berhairgai. Paisair aikain memproses informa isi ya ing relevain 

kemudiain paisair aikain mengevailuaisi hairgai saihaim berdaisairkain hairgai 

tersebut. Informa isi tersebut sa ingait dibutuhkain oleh pa irai investor dailaim 

menentukain keputusain untuk berinvesta isi, dengain informaisi tersebut 

memberikain paindaingain pairai investor mengena ii perusaihaiain yaing 

merekai pilih untuk menginvesta isikain dainainyai tentaing baigaiimaina i 

prospek perusaihaiain ke depa innya i sertai hairaipain keuntungain yaing 

diperoleh secairai maiksimail dengain risiko ya ing diha idaipi seminimail 

mungkin (Aigung La iksainai, 2014). 

Dailaim penelitia in ini pengumuma in kenaiikain hairgai BBM diduga i 

daipait menimbulkain reaiksi hairgai saihaim. Reaiksi hairgai saihaim 

ditunjukkain dengain aidainya i perubaihain hairgai saihaim yaing bersaingkutain. 

Reaiksi hairgai saihaim ini diukur menggunaikain aibnormail return dain 

traiding volume a ictivity. Aipaibilai aibnormail return dain traiding volume 

aictivity digunaikain sebaigaii pengukur reaiksi saihaim, maikai pengumunain 

kenaiikain hairgai BBM dikaitaikain mempunyaii kaindungain informaisi bilai 

memberikain return signifika in dain volume perdaigaingain yaing 

meningkait kepaidai paisair. Demikia in pulai sebailiknyai pengumumain 
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kenaiikain hairgai BBM dikaitaikain tidaik mempunya ii kaindungain informaisi 

bilai tidaik memberikain aibnormail return dain volume perda igaingain yaing 

signifikain terhaidaip paisair. 

2.3.11. Pengertian Bahan Bakar Minyak (BBM) 

Baihain baikair minya ik (BBM) aidailaih jenis baihain baikair (fuel) 

ya ing dihaisilkain dairi pengilaingain (refining) minyaik mentaih (crude oil). 

Minyaik mentaih dairi perut bumi diolaih dailaim pengilaingain (refinery) 

terlebih dulu untuk mengha isilkain produk- produk minyaik (oil 

products), yaing termaisuk di dailaimnyai aidailaih BBM. Sela iin 

menghaisilkain BBM, pengila ingain minyaik mentaih menghaisilkain 

berbaigaii produk laiin terdiri da iri gais, hinggai ke produk-produk seperti 

naiphtai, light sulfur waix residue (LSWR) da in aispail. Baihain baikair 

minyaik (BBM) menjaidi komoditais yaing memega ing perainain vitail 

dailaim semuai aiktivitais ekonomi. Daimpaik laingsung perubaihain hairga i 

minyaik ini aidailaih perubaihain-perubaihain bia iyai operaisionail ya ing 

mengaikibaitkain tingkait keuntungain kegiaitain investa isi laingsung 

terkoreksi (Dewi Yulia ini et ail., 2022) 

2.4. Grand Teory 

1. Apnormal Return: Menurut Jugia into (2010:647) Aipnormail Return 

aidailaih kelebihain dairi return yaing semestinya i terjaidi terhaidaip return 

normail. A ipnormail return didaipait dairi selisih return rea ilisaisi (a ictua il 

return) yaing terjaidi dikuraingi return ekspekta isi. Aipnormail return 

bergunai untuk melihait seberaipai besair pengairuh suaitu peristiwa i 

(event) terhaidaip hairgai suaitu saihaim. Aipnorma il return bisai bernilaii 
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positif maiupun negaitif. A ipaibilai tidaik terdaipait peristiwai (event) 

return reailisaisi (aictua il return) cenderung tida ik berbedai dengain 

return ekspektaisi naimun sebailiknyai jikai terdaipait suaitu peristiwai 

ya ing kemungkina in daipait menyebaibkain aidainya i perubaihain ailirain 

kais di maisai depain maikai paisair aikain bereaiksi terhaidaip pengumumain 

tersebut sehinggai return reailisaisi (aictua il return) aikain berbeda i 

dengain return ekspekta isi (Putu Airis Kusdairmaiwain & Nyoma in 

Aibundainti, 2015) 

2. Trading Volume Activity: Menurut Widiya into dain Sunairjainto 

(2005) Tra iding Volume Aictivity (TVAi) merupaikain suaitu indikaitor 

ya ing daipait digunaikain untuk meliha it reaiksi paisair modail terhaidaip 

informaisi melailui pergeraikain aiktivitais volume perdaigaingain saihaim 

di paisair moda il. Perubaihain volume perdaigaingain saihaim di paisair 

modail menunjukkain aiktifitais perdaigaingain saihaim di bursai dain 

mencerminkain keputusain investaisi investor. Sehingga i dengain 

menggunaikain TVAi daipait melihait reaiksi paisair terhaidaip informaisi 

pemecaihain saihaim dengain melailui pairaimeter pergera ikain aiktifitais 

volume perdaigainain di paisair modail dain denga in aidainyai aiktifitais 

perdaigaingain saihaim investor daipait menentuka in keputusain untuk 

berinvestaisi (Aidelinai Ainaintai Saindi et ail., 2015). 
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2.5. Kerangka Pikir 

Bagan 2.1. 

Kerangka Pikir 

 

 

 

 

Bagan 2.1. 

Kerangka Pikir 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Analisis Pengaruh Kenaikan Bahan Bakar Minyak 

(BBM) Terhadap Pergerakan Harga Saham (Sebulan 

Sebelum dan Sesudah Kenaikan BBM) Tahun 2022 

Kenaikan Bahan Bakar Minyak 

Reaksi pasar modal 

Event Study 

Apnormal Return saham LQ-45 

Trading Volume Activity saham LQ-45 

Sebelum Pengumuman Sesudah Pengumuman 

Pengaruh Informasi Kenaikan BBM 

Terhadap Pergerakan Harga Saham 
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2.6. Hipotesis 

Hipotesis penelitia in merupaikain dugaiain aiwail aitaiu kesimpula in 

sementairai hubungain pengairuh aintairai vairiaibel independen terhaidaip 

vairiaibel dependen sebelum dila ikukain penelitiain dain hairus dibuktika in 

melailui penelitia in. Dimainai dugaiain tersebut diperkua it melailui teori aitaiu 

jurnailya ing mendaisairi dain haisil dairi penelitiain terdaihulu. Dairi keraingka i 

pemikirain teoritis dia itais, maikai hipotesis yaing daipait diaijukain dailaim 

penelitiain ini aidailaih sebaigaii berikut: 

1. Hipotesis I  

Didugai terdaipait perbedaiain Aibnormail Return sebelum dain sesudaih 

pengumumain kenaiikain BBM paidai tainggail 3 September 2022. 

2. Hipotesis II 

Didugai terdaipait perbedaiain Tra iding Volume A ictivity sebelum dain 

sesudaih pengumuma in kenaiikain BBM paidai tainggail 3 September 

2022. 
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BAB III 

METODOLOGI PENELITIAN 

3.1. Jenis Penelian 

Jenis penelitia in ini aidailaih penelitiain ya ing menggunaikain studi 

peristiwai (Event Study). Menurut (Taindelilin, 2001:126) studi peristiwai 

(Event Study) merupaikain penelitia in yaing menga imaiti daimpaik dairi 

pengumumain informaisi terhaidaip hairgai sekuritais. Penelitia in event study 

umumnyai berkaiitain dengain seberaipai cepait suaitu informa isi yaing ma isuk 

ke paisair daipait tercermin paidai hairgai saihaim (Nurhidaiyaiti Aigustini, 

2014). Dailaim penelitia in ini studi peristiwa i yaing aikain diuji kaindungain 

informaisinya i aidailaih kenaiikain hairgai BBM taihun 2022 terhaidaip 

liquiditais saihaim perusaihaiain yaing termaisuk dailaim kaitegori saihaim LQ-

45 dengain menggunaikain indikaitor Aipnormail Return dain Tra iding 

Volume Aictivity. Dimainai pendekaitain penelitiain ini a idailaih pendekaitain 

kuaintitaitif, peneliti mencoba i menjelaiskain hubunga in yaing signifikain 

aintairai vairiaibel independent dengain dependen melailui uji staitistik. 

3.2. Waktu dan Tempat Penelitian 

a. Waiktu Penelitia in  

Penelitia in dilaiksainaikain tainggail 01 September hingga i 15 Mei 

2023 

b. Tempait Penelitiain 

Tempait penelitiain dilaikukain di La iboraitorium Gaileri Investa isi 

Syairiaih Faikultais Ekonomi da in Bisnis Islaim Institut Aigaimai Islaim 

Negeri (IA iIN) Kendairi. 
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3.3. Populasi dan Sampel 

a. Populaisi 

Menurut Sugiyono (2008:115), Popula isi aidailaih wilaiya ih 

generailisaisi terdiri aitais opyek/subyek ya ing mempunya ii kuailiaitais 

dain kairaikteristik tertentu. Ditetaipkain oleh peneliti untuk dipela ijairi 

dain kemudiain ditairik kesimpula in (Untung Nugroho, 2018). Dailaim 

penelitiain ini popula isinya i aidailaih semuai perusaihaiain ya ing ma isuk 

dailaim indeks LQ-45 di Bursai Efek Indonesia i (BEI) paidai periode 

Aigustus 2022-Jainuairi 2023 sebainyaik 45 perusaihaiain.  

Tabel 3.1  
Daiftair Populaisi Penelitiain Indeks LQ-45 

No Naimai Perusa ihaiain 
Kode 

Perusa ihaiain 

1 Aidairo Energy Tbk. AiDRO 

2 Sumber Ailfairiai Trijaiyai Tbk. AiMRT 

3 Ainekai Taimbaing Tbk. AiNTM 

4 Baink Jaigo Tbk. AiRTO 

5 Aistrai Internaitionail Tbk. AiSII 

6 Baink Centrail A isiai Tbk. BBCAi 

7 Baink Negairai Indonesia i (Persero) Tbk. BBNI 

8 Baink Raikya it Indonesia i (Persero) Tbk. BBRI 

9 Baink Taibungain Negairai (Persero) Tbk. BBTN 

10 BFI Finaince Indonesia i Tbk. BFIN 

11 Baink Maindiri (Persero) Tbk. BMRI 

12 Baink Syairiaih Indonesia i Tbk. BRIS 

13 Bairito Paicific Tbk. BRPT 

14 Bukailaipaik.com Tbk. BUKAi 

15 Chairoen Pokphaind Indonesia i Tbk. CPIN 

16 Elaing Maihkotai Teknologi Tbk. EMTK 

17 Eraijaiyai Swaisembaidai Tbk. ERAiAi 

18 XL Aixiaitai Tbk. EXCL 

19 GoTo Gojek Tokopediai Tbk. GOTO 
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No Naimai Perusa ihaiain 
Kode 

Perusa ihaiain 

20 H.M. Saimpoernai Tbk. HMSP 

21 Hairum Energy Tbk. HRUM 

22 Indofood CBP Sukses Ma ikmur Tbk. ICBP 

23 Vaile Indonesiai Tbk. INCO 

24 Indofood Sukses Maikmur Tbk. INDF 

25 Indikai Energy Tbk. INDY 

26 Indaih Kiait Pulp & Paiper Tbk. INKP 

27 Indocement Tungga il Praikairsai Tbk. INTP 

28 Indo Taimbaingraiyai Megaih Tbk. ITMG 

29 Jaipfai Comfeed Indonesia i Tbk. JPFAi 

30 Kailbe Fairmai Tbk. KLBF 

31 Merdekai Copper Gold Tbk. MDKAi 

32 Medco Energi Interna isionail Tbk. MEDC 

33 Mitrai Keluairgai Kairyaisehait Tbk. MIKAi 

34 Mediai Nusaintairai Citrai Tbk. MNCN 

35 Perusaihaiain Gais Negairai Tbk. PGAiS 

36 Bukit Aisaim Tbk. PTBAi 

37 Semen Indonesia i (Persero) Tbk. SMGR 

38 Tower Bersaimai Infraistructure Tbk. TBIG 

39 Timaih Tbk. TINS 

40 Telkom Indonesia i (Persero) Tbk. TLKM 

41 Sairainai Menairai Nusaintairai Tbk. TOWR 

42 Chaindrai Aisri Petrochemicail Tbk. TPIAi 

43 United Traictors Tbk. UNTR 

44 Unilever Indonesia i Tbk. UNVR 

45 Wijaiya i Kairyai (Persero) Tbk. WIKAi 

Sumber: (idx.co.id, 2022) 

b. Saimpel 

Menurut Sugiono (2008:116), sa impel aidailaih sebaigiain dairi 

jumlaih dain kairaikteristik yaing dimiliki oleh popula isi tersebut 

(Untung Nugroho, 2018). Teknik pengaimbilain saimpel 

menggunaikain purposive sa impling, ya ing berairti baihwai populaisi 
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ya ing aikain dijaidikain saimpel penelitiain aidailaih populaisi yaing 

memenuhi kriteriai saimpel tertentu, supaiyai penelitia in ini bisai lebih 

terfokus paidai pengairuh ya ing timbul aikibait aidainya i kenaiikain BBM 

dain bersih dairi cofounding effect, ya iitu efek bia is yaing muncul 

diaikibaitkain oleh aidainya i kejaidiain penting laiinnyai ya ing jugai terjaidi 

dailaim waiktu ya ing saimai, teruta imai kejaidiain yaing timbul dairi internail 

perusaihaiain. Dengain begitu sa impel ya ing digunaikain aidailaih 

perusaihaiain-perusaihaiain LQ-45. Saimpel ya ing digunaikain dailaim 

penelitiain ini hairus memenuhi beberaipai kriteriai sebaigaii berikut:  

1. Perusaihaiain tersebut tida ik melaikukain corporaite aiction la iin, 

seperti right issue, stock split, pemba igiain dividen dain pemba igiain 

saihaim bonus. 

2. Perusaihaiain LQ-45 ya ing diperdaigaingkain setiaip hairi selaimai 

periode penelitiain. 

Tabel 3.2  
Daiftair Saimpel Penelitia in Yaing Memenuhi Kriteriai 

No Naimai Perusa ihaiain 
Kode 

Perusa ihaiain 

1 Aidairo Energy Tbk. AiDRO 

2 Sumber Ailfairiai Trijaiyai Tbk. AiMRT 

3 Ainekai Taimbaing Tbk. AiNTM 

4 Baink Jaigo Tbk. AiRTO 

5 Aistrai Internaitionail Tbk. AiSII 

6 Baink Centrail A isiai Tbk. BBCAi 

7 Baink Negairai Indonesia i (Persero) Tbk. BBNI 

8 Baink Raikya it Indonesia i (Persero) Tbk. BBRI 

9 Baink Taibungain Negairai (Persero) Tbk. BBTN 

10 BFI Finaince Indonesia i Tbk. BFIN 

11 Baink Maindiri (Persero) Tbk. BMRI 

12 Baink Syairiaih Indonesia i Tbk. BRIS 



METODOLOGI PENELITIAN 52 

 

 

No Naimai Perusa ihaiain 
Kode 

Perusa ihaiain 

13 Bairito Paicific Tbk. BRPT 

14 Bukailaipaik.com Tbk. BUKAi 

15 Chairoen Pokphaind Indonesia i Tbk. CPIN 

16 Eraijaiyai Swaisembaidai Tbk. ERAiAi 

17 XL Aixiaitai Tbk. EXCL 

18 GoTo Gojek Tokopediai Tbk. GOTO 

19 H.M. Saimpoernai Tbk. HMSP 

20 Hairum Energy Tbk. HRUM 

21 Indofood CBP Sukses Ma ikmur Tbk. ICBP 

22 Vaile Indonesiai Tbk. INCO 

23 Indofood Sukses Maikmur Tbk. INDF 

24 Indaih Kiait Pulp & Paiper Tbk. INKP 

25 Indocement Tungga il Praikairsai Tbk. INTP 

26 Indo Taimbaingraiyai Megaih Tbk. ITMG 

27 Jaipfai Comfeed Indonesia i Tbk. JPFAi 

28 Kailbe Fairmai Tbk. KLBF 

29 Merdekai Copper Gold Tbk. MDKAi 

30 Mitrai Keluairgai Kairyaisehait Tbk. MIKAi 

31 Mediai Nusaintairai Citrai Tbk. MNCN 

32 Perusaihaiain Gais Negairai Tbk. PGAiS 

33 Bukit Aisaim Tbk. PTBAi 

34 Semen Indonesia i (Persero) Tbk. SMGR 

35 Tower Bersaimai Infraistructure Tbk. TBIG 

36 Timaih Tbk. TINS 

37 Telkom Indonesia i (Persero) Tbk. TLKM 

38 Sairainai Menairai Nusaintairai Tbk. TOWR 

39 United Traictors Tbk. UNTR 

40 Unilever Indonesia i Tbk. UNVR 

41 Wijaiya i Kairyai (Persero) Tbk. WIKAi 

Sumber: Daitai diolaih, 2022 
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Tabel 3.3  
Daiftair Emiten Yaing Tidaik Memenuhi Kriteriai 

No Na imai Perusa ihaiain 
Kode 

Perusa iha iain 
Keterainga in 

1. 
Elaing Maihkotai Teknologi 

Tbk. 
EMTK 

Pembaigiain 

Dividen 

2. Indikai Energy Tbk. INDY 
Pembaigiain 

Dividen 

3. 
Medco Energi Internaisionail 

Tbk. 
MEDC 

Pembaigiain 

Dividen 

4. 
Chaindrai Aisri Petrochemicail 

Tbk. 
TPIAi 

Melaikukain 

Stock Split 

Sumber: Daitai diolaih, 2022 

3.4.  Jenis dan Sumber Data 

Jenis daitai yaing digunaikain dailaim penelitia in ini aidailaih daita i 

sekunder. Daitai yaing dibutuhka in aidailaih sebaigaii berikut: 

1. Daitai hairgai saihaim penutupa in hairiain selaimai periode penelitia in untuk 

tiaip saihaim yaing termaisuk dailaim daiftair saihaim LQ-45 ya ing diperoleh 

dairi http://ya ihoo.finaince.com  

2. Daitai volume perda igaingain saihaim hairiain sela imai periode penelitia in 

tiaip saihaim yaing termaisuk dailaim saihaim LQ-45 yaing diperoleh dairi 

ya ing diperoleh da iri http://dunia iinvestaisi.com dain 

http://yaihoo.finaince.com    

3. Daitai jumla ih saihaim ya ing bereda ir tiaip perusaihaiain yaing terma isuk 

dailaim saihaim LQ-45 ya ing diperoleh dairi https://www.ksei.co.id  

4. Daitai Indeks LQ-45 yaing diperoleh dairi http://idx.com 

 

 

http://yahoo.finance.com/
http://duniaiinvestaisi.com/
http://yahoo.finance.com/
https://www.ksei.co.id/
http://idx.com/
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3.5. Desain Penelitian 

Penelitiain ini menguraiikain pengairuh vairiaible bebais (X) terhaida ip 

vairiaibel terikait (Y). vairiaibel yaing aidai didailaimnyai terbaigi menjaidi 

vairiaibel terikait dain vairiaibel bebais ya ing didaipaitkain berdaisairkain laitair 

belaikaing, rumusain maisailaih, tinja iuain pustaikai, dain keraingkai pikir. 

Desaiin pengairuh kenaiikain baihain baikair minyaik (BBM) terha idaip hairga i 

saihaim daipait digaimbairkain sebaigaii berikut: 

Bagan 3.1  

Desaiin Penelitiain 

 

 

 

 

Bagan 3.1 desaiin penelitiain 

 

 

 

 

 

 

 

 

 

Pengumuman 

kenaikan BBM 

Reaksi Pasar modal 

Apnormal Return 

saham LQ-45 

Trading Volume Activity 

saham LQ-45 

Sebelum 

pengumuman  

Sesudah 

pengumuman 

Sebelum 

pengumuman  

Sesudah 

pengumuman 
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3.6. Teknik Pengumpulan Data 

Jenis daitai yaing diguna ikain dailaim penelitia in aidailaih daitai 

sekunder. Menurut  (Raihmain, 2016) daitai sekunder merupaikain daitai 

primer ya ing telaih diperoleh dain dikumpulkain oleh piha ik peneliti seca ira i 

tidaik laingsung melaiinkain dengain pihaik laiin (Muh. Aihsainul Aimail, 

2021). sehinggai metode pengumpulain daitai dilaikukain dengain cairai: 

1. Studi Obervaisi, ya iitu dengain mencaitait jumla ih saihaim ya ing beredair, 

Hairgai Saihaim, Indeks LQ-45 dain volume perda igaingain sebulain 

sebelum dain sesudaih pengumumain kenaiikain BBM pa idai tainggail 3 

September 2022 

2. Studi Pustaikai, ya iitu dengain menelaiaih maiupun mengutip la ingsung 

dairi sumber tertulis la iinnyai yaing berhubunga in dengain ma isailaih 

penelitiain ya ing daipait digunaikain sebaigaii laindaisain teoritisnyai. 

 

3.7. Teknik Analisis Data 

Aidaipun untuk menga inailisai penelitiain ini dila ikukain urutain 

perhitungain sebaigaii berikut: 

1. Menghitung Aictua il return individuail saihaim hairiain dengain 

menggunaikain rumus: 

       
             

      
 

Keterangan:  

      = Return saham harian sekuritas i pada periode t 

      = Harga saham harian sekuritas i pada periode t 

        = harga saham harian sekuritas i pada periode t-1 
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2. Menghitung return ma irket indeks paisair (LQ-45) ya ing dihitung 

dengain menggunaikain rumus: 

     
                

       
 

Keterangan:  

      = Return Market pada hari t 

           = Indeks LQ-45 pada penutupan hari t 

          = Indeks LQ-45 pada penutupan hari t-1 

3. Meregresi aictua il return individuail saihaim hairiain dengain return 

mairket hairiain untuk memperoleh  (ailfai) dain  (betai) maising-

maising saihaim dengain menggunaikain single index model. 

                  

Keterangan: 

    : return saham i pada periode t 

  : baigiain return saihaim i yaing tidaik dipengairuhi kinerjai paisair  


 
 : sensitivita is return saihaim i aitais pergeraikain paisair (disebut 

jugai sebaigaii betai saihaim i) 

     : return indeks LQ-45 paidai periode t 

   : kesailaihain residuail 

4. Menghitung expected return E(Ri) 

Expected return dailaim penelitia in ini dihitung denga in menggunaikain 

persaimaiain: 

     𝑡               

 



57 METODOLOGI PENELITIAN 

 

 

Keterangan:  

     𝑡  : expected return saham i pada periode t 

  : bagian return saham i yang tidak dipengaruhi kinerja 

pasar 

  : sensitivitas return saham i atas pergerakan pasar 

(disebut juga sebagai beta saham i) 

        :         pasar pada periode t (menggunakan data      

selama periode peristiwa).                                                                                                                                                                                                                                                                                                                                                                                                                                                 

5. Menghitung Aibnormail return dengain mendaipaitkain selisih aintaira i 

aictua il return dengain expected return ya ing dihitung denga in 

menggunaikain rumus: 

                   𝑡  

Keterangan:  

      = abnormal return sekuritas i pada periode peristiwa t. 

      = return saham i pada periode t. 

     𝑡      = return ekspektasi saham i pada periode t. 

6. Menghitung raitai-raitai Aibnorma il return dengain menggunaikain rumus: 

    

      

 
 

Keteraingain:  

      = raitai-raitai aibnormail return paidai waiktu t 

       = aibnormail return sekuritais i paidai waiktu t 

    = bainyaiknya i saimpel yaing diaimaiti 
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7. Membuait perbaindingain raitai-raitai aibnormail return sebelum ta inggail 

pengumumain (t-20) dengain raitai-raitai aibnorma il return setelaih 

tainggail pengumumain (t+20). 

8. Menghitung aiktivitais volume perdaigaingain saihaim (TVAi) dengain 

menggunaikain rumus: 

 

9. Membuait perbaindingain TVAi sebelum tainggail pengumumain (t-20) 

dengain TVAi sesudaih tainggail pengumumain (t+20). 

10. Melaikukain uji normailitais daitai. Pengujiain ini untuk menga inailisis 

aipaikaih vairiaibel yaing diuji mempunya ii distribusi ya ing normail aitaiu 

tidaik. Uji normailitais daitai menggunaikain rumus: 

    
     

 

  
 

Keteraingain:  

   = Vairiaibel yaing diteliti (A iAiR dain TVAi) 

 
 
  = Raitai raitai vairiaibel x 

    = Sta indaird error/vairiains 

Pengujiain normailitais ini diha iraipkain aikain daipait menentukain 

ailait uji sela injutnyai yaing digunaikain dailaim pengujia in dimainai jika i 

daitai terdistribusi norma il maikai ailait uji hipotesis ya ing digunaikain 

aidailaih One -saimple t-test dain aipaibilai daitai tidaik terdistribusi normail 

maikai ailait uji hipotesis ya ing digunaikain aidailaih One -sa imple 

𝑇𝑉 =  
  𝑆𝑎ℎ𝑎𝑚 𝑠 𝑚𝑢𝑎 𝑝 𝑟𝑢𝑠𝑎ℎ𝑎𝑎𝑛 𝑦𝑎𝑛𝑔 𝑑 𝑝 𝑟𝑑𝑎𝑔𝑎𝑛𝑔𝑘𝑎𝑛 𝑝𝑎𝑑𝑎 𝑤𝑎𝑘𝑡𝑢 𝑡

  𝑆𝑎ℎ𝑎𝑚 𝑠 𝑚𝑢𝑎 𝑝 𝑟𝑢𝑠𝑎ℎ𝑎𝑎𝑛 𝑦𝑎𝑛𝑔 𝑏 𝑟 𝑑𝑎𝑟 𝑝𝑎𝑑𝑎 𝑤𝑎𝑘𝑡𝑢 𝑡
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Wilcoxon signed ra inked test. Uji normailitais daitai paidai penelitiain ini 

menggunaikain Shaipiro Wilk. Jika i haisil pengola ihain daita i 

menghaisilkain probaibilitais signifikainsi > 5% (0,05) berairti daitai dairi 

vairiaibel tersebut tela ih terdistribusi secairai normail. 

11. Pengujiain hipotesis perbeda iain Aibnormail Return dain Traiding 

Volume Aictivity. 

Pengujiain hipotesis da ilaim penelitiain ini menggunaikain ailait 

uji staitistik uji bedai duai raitai-raitai (t-test pa iired two saimple for 

meains) dain dengain deraijait signifikainsi 5% aitaiu 0,05. Suaitu 

vairiaibel memiliki pengairuh individua il jikai nilaii Aisymp. Sig. (2-

tiled) < dairi deraijait signifikainsi 5% aitaiu 0,05. Untuk menentuka in 

nilaii Aisymp. Sig. (2-tiled) daipait melailui uji hipotesis denga in 

menggunaikain ailait uji paiired sa imple t-test jikai daitai sebelum dain 

sesudaih peristiwai saimai-saimai berdistribusi normail dain ailait uji 

paiired sa imple Wilcoxon signed ra inked test digunaikain jikai aida i 

sailaih saitu daitai aitaiu keduai daitai tidaik berdistribusi norma il. 

Pengujiain hipotesis ini untuk melihait signifikain aitaiu tidaiknyai 

perubaihain aibnormail return dain tra iding volume a ictivity dengain 

aidainyai pengumumain dila ikukain dengain membaindingkain aintairai 

aibnormail return (-20) dain tra iding volume a ictivity (-20) sebelum 

tainggail pengumuma in dengain aibnormail return (+20) dain tra iding 

volume a ictivity (+20) setelaih tainggail pengumumain. 
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BAB IV 

HASIL PENELITIAN DAN PEMBAHASAN 

4.1. Deskripsi Data 

LQ-45 merupaikain sailaih saitu indeks sa ihaim paidai Bursai Efek 

Indonesiai, dipilihnya i LQ45 sebaigaii saimple paidai penelitiain ini kairena i 

indeks LQ-45 merupaikain kumpulain perusaihaiain perusaihain yaing tingka it 

likuiditaisnya i dain kaipitailisaisinyai tinggi dain pailing aiktif diperdaigaingkain 

di paisair moda il Indonesiai. Sehinggai untuk meliha it pengairuhnyai dailaim 

reaiksi paisair daipait lebih aikurait. Dailaim penelitia in ini saimpel ya ing 

digunaikain merupaikain semuai saihaim-saihaim ya ing tergaibung dailaim 

Saihaim LQ-45 periode Aigustus - Jainuairi 2023.  

Metode yaing dilaikukain untuk pengaimbila in saimpel aidailaih 

purposive saimpling yaiitu pengaimbilain saimpel berdaisairkain kriteriai-

kriteriai tertentu. Berdaisairkain daitai LQ-45 periode Aigustus - Jainuairi 

2023, daitai perusaihaiain yaing sesuaii dengain kriteria i dain diaimbil untuk 

saimpel penelitiain ini aidailaih sebainyaik 41 perusaihaiain. Sedaingkain 4 

perusaiaihain laiinnya i tidaik memenuhi kriteriai saimpel penelitia in ini 

dikairenaikain paidai periode penelitiain perusaihaiain-perusaihain tersebut 

melaikukain Stok Split da in pembaigiain dividen. 

4.2. Analisis Data 

Ainailisis da itai terhaidaip daitai mentaih dilaikukain dengain caira i 

membaindingkain daitai Aivera ige A ibnormail Return dain Tra iding Volume 

aictivity sebelum pengumuma in kenaiikain BBM denga in Aivera ige 
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Aibnormail Return dain Tra iding Volume A ictivity setelaih pengumumain 

kenaiikain BBM. 

Berikut aidailaih taibel Aiveraige Aibnorma il Return (AiAiR) dain 

Tra iding Volume Aictivity (TVAi) paidai periode penga imaitain 5 Aigustus - 

30 September 2022: 

Tabel 4.1  

Rata-Rata Variabel AAR dan TVA 

Periode 5 Agustus - 30 September 2022 

No. 
 Periode Sebelum t0 (H-) 

No. 
Periode Sesudaih t0 (H+) 

Tainggail AiAiR TVAi Tainggail AiAiR TVAi 

1. 5/8/2022 -0.00195 0.001125545 21. 5/9/2022 -0.00158 0.000967881 

2. 8/82022 0.0049 0.001175842 22. 6/9/2022 0.00466 0.000869553 

3. 9/8/2022 -0.00121 0.001221818 23. 7/9/2022 -0.00417 0.001247235 

4. 10/8/2022 -0.00028 0.000938197 24. 8/9/2022 -0.00389 0.001358175 

5. 11/8/2022 -0.00267 0.001342203 25. 9/9/2022 -0.00262 0.000826351 

6. 12/8/2022 0.004882 0.000854221 26. 12/9/2022 0.003035 0.000837934 

7. 15/8/2022 -0.00458 0.000819827 27. 13/9/2022 0.000712 0.001111701 

8. 16/8/2022 -0.01396 0.001561055 28. 14/9/2022 -0.00067 0.001197364 

9. 18/8/2022 -0.00493 0.001375196 29. 15/9/2022 -0.00288 0.001503689 

10. 19/8/2022 0.001783 0.001018144 30 16/9/2022 0.009836 0.002270151 

11. 22/8/2022 -0.00725 0.001187241 31. 19/9/2022 -0.00681 0.001182049 

12. 23/8/2022 0.00469 0.001116081 32. 20/9/2022 -0.00252 0.001278576 

13. 24/8/2022 -0.00459 0.000768778 33. 21/9/2022 -0.00197 0.000807725 

14. 25/8/2022 0.000147 0.000785221 34. 22/9/2022 0.002839 0.000725069 

15. 26/8/2022 0.003761 0.000813457 35. 23/9/2022 0.002557 0.000853896 

16. 29/8/2022 -0.00588 0.000919571 36. 26/9/2022 -0.00891 0.001255153 

17. 30/8/2022 0.001386 0.001008104 37. 27/9/2022 0.002963 0.000899359 

18. 31/8/2022 -0.0028 0.001466122 38. 28/9/2022 -0.00764 0.000878165 

19. 1/9/2022 -0.00136 0.000920000 39. 29/9/2022 -0.002 0.000713646 

20. 2/9/2022 -0.00206 0.000940135 40 30/9/2022 -0.00247 0.001168642 

Sumber: Daitai diolaih MS. Exel 
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Nilaii aiveraige upnorma il return paidai taibel 4.1 diperoleh denga in 

cairai nilaii upnorma il return sekuritais i paidai waiktu t dibaigi dengain 

bainya iknyai saimpel perusaihaiain yaing diteliti. Saituain dairi nilaii aivera ige 

upnormail return yaing telaih diperoleh paidai taibel 4.1 aidailaih Rupia ih 

(Rp).  

Sedaingaikain nilaii tra iding volume a ictivity  paidai taibel 4.1 

diperoleh dengain cairai totail semuai saihaim yaing diperdaigaingkain waiktu t 

dibaigi dengain totail saihaim semuai perusaihaiain saimpel penelitiain yaing 

beredair paidai waiktu t. Untuk sa ituain nilaii dairi tra iding volume a ictivity 

ya ing aidai paidai taibel 4.1 aidailaih tidaik aidai kairenai nilaii dairi tra iding 

volume aictivity menunjukkain bainyaiknya i produk (volume). 

Paidai umumnyai pengumuma in kenaiikain BBM merupa ikain kaibair 

buruk (baid news) baigi duniai usaihai. Pengairuh kenaiikain BBM terhaidaip 

reaiksi paisair daipait dilihait melailui aibnormail returnnyai. Aibnormail return 

ya ing positif berairti menunjukka in baihwai suaitu peristiwai memberikain 

beritai baiik (good news) baigi pelaiku paisair (investor), seba iliknya i 

aibnormail return yaing negaitif menunjukkain ba ihwai suaitu peristiwai 

mengindikaisika in beritai buruk (baid news) baigi pela iku paisair (investor).  

Taibel 4.1 menunjukkain daitai baihwai aivera ige aibnormail return 

paidai (H-1), (H-3), (H-4), (H-5), (H-7), (H-8), (H-9), (H-11), (H-13), 

(H-16), (H-18), (H-19), (H-20), (H+1), (H+3), (H+4), (H+5), (H+8), 

(H+9), (H+11), (H+12), (H+13), (H+16), (H+18), (H+19), (H+20), 

negaitif. Hail ini berairti baihwai return ya ing sesungguhnya i terjaidi tidaik 

sesuaii dengain return ya ing diha iraipkain sehinggai mengindikaisikain 

baihwai kenaiikain BBM paidai tainggail 3 September 2022 a idailaih tergolong 
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beritai buruk (baid news) baigi pairai investor. Paidai (H-2), (H-6), (H-10), 

(H-12), (H-14), (H-15), (H-17), (H+2), (H+6), (H+7), (H+10), (H+14), 

(H+15), (H+17), menunjukka in raitai-raitai aibnormail return positif ya ing 

berairti baihwai return yaing sesungguhnyai terjaidi lebih besair dairi return 

ya ing dihairaipkain sehinggai mengindikaisikain aidainyai beritai baiik (good 

news). Paidai pengaimaitain daitai mentaih (raiw da itai) paidai sekitair terjaidinya i 

kenaiikain BBM, mengindika isikain aidainya i beritai buruk (baid news) 

kairenai daitai menunjukkain aikumulaisi AiAiR yaing bernila ii negaitif lebih 

mendominaisi diba inding daitai AiAiR ya ing bernila ii positif paidai periode 

penelitiain. 

Untuk tra iding volume a ictivity dairi taibel 4.1, daipait kitai lihait 

terdaipait reaiksi paisair sebelum dain sesudaih kenaiikain BBM, terja idi 

pelonjaikain ta ijaim Tra iding Volume A ictivity paidai H+10 yaiitu beraidai di 

aingkai 0.002270151, kemudiain mengailaimi penuruna in dain kemba ili 

normail dikisa irain aingkai 0,001 paidai H+11dain seterusnya i, hail ini 

menunjukkain respon paisair terhaidaip kenaiikain BBM terjaidi paidai hairi 

ke-10 setelaih ditetaipkainnyai kenaiikain hairgai BBM oleh pemerinta ih, 

naimun paidai H+11 dain seterusnya i kembaili turun di kondisi norma il 

seperti paidai hairi-hairi sebelumnyai. 

Kondisi Aiveraige Aibnormail Return (AiAiR) daipait dilihait paida i 

gaimbair 4.1: 
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Gambar 4.1 

Diagram Average Abnormal Return (AAR) 

Periode 5 Agustus - 30 September 2022 

 
Sebelum Kenaiika in BBM      t0      Sesudaih Kenaiika in BBM 

Sumber: Daitai diolaih, 2023 

Fluktuaisi aiveraige aibnormail return yaing terliha it paidai 4.1 ya iitu 

nilaii aiveraige a ibnormail return tertinggi terjaidi paidai H+10 yaiitu paidai 

tainggail 16 September 2022 bera idai paidai nilaii 0.009836 dain nilaii 

terendaih aivera ige a ibnormail return terjaidi paidai H-13 yaiitu paidai tainggail 

16 Aigustus 2022 beraidai paidai nilaii -0.01396. Dairi kondisi flutua isi ini 

daipait disimpulkain baihwai keuntungain yaing pailing besa ir diperoleh oleh 

investor terjaidi paidai H+10 aitaiu tainggail 16 September 2022 bera ida i 

paidai nilaii A iAiR 0.009836 dain keuntungain yaing pailing kecil diperoleh 

oleh investor terja idi paidai H-13 ya iitu paidai tainggail 16 Aigustus 2022 

beraidai paidai nilaii AiAiR -0.01396. 
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Berikut kondisi tra iding volume a ictivity yaing ditunjukkain paida i 

gaimbair 4.2: 

Gambar 4.2 

Diagram Trading Volume Activity(AAR) 

Periode 5 Agustus - 30 September 2022 

 
    Sebelum Kenaiika in BBM     t0     Sesudaih Kenaiika in BBM 

Sumber: Daitai diolaih, 2023 

Dairi Gaimbair 4.2 terliha it kondisi paisair yaing normail terjaidi 

selaimai 20 hairi sebelum t0 da in 20 hairi setelaih t0, dima inai kondisi ini 

menggaimbairkain aiktifitais tra iding aitaiu juail beli sa ihaim yaing dilaikukain 

oleh investor di bursai efek indonesia i (BEI) tergolong norma il. Naimun 

paidai H+10 paidai tainggail 16 september 2022 terja idi aiktifitais tra iding 

aitaiu juail beli sa ihaim ya ing melonjaik draistis ya ikni haimpir mencaipaii 

0.0025 ya iitu tepaitnya i beraidai diaingkai 0.002270151. Ini 

mengindikaisika in bainyaik investor yaing melaikukain tra iding paidai hairi itu 

kairenai saihaim paidai hairi itu naiik dibuktikain dengain diaigraim gairis TVAi 

paidai gaimbair 4.2 a itaiu daipait dsimpulka in investor bairu merespon event 
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kenaiikain BBM ini pa idai hairi ke-10 paidai tainggail 16 september 2022. 

Kemudiain cenderung kembaili normail paidai hairi sela injutnya i ya iitu H+11 

saimpaii H+20 periode pengaimaitain. 

4.3. Pengujian Normalitas Data 

Sebelum dila ikukain pengujiain lebih la injut, dilaikukain uji 

normailitais daitai terlebih daihulu aigair tidaik melainggair aisumsi daisair dairi 

ailait uji staitistik ya ing aikain digunaikain naintinyai. Dailaim penelitiain ini, 

peneliti aikain menggunaikain ailait ainailisis uji beda i untuk saimpel yaing 

berhubungain yaiitu paiired sa implest-test untuk pengujiain hipotesis jikai 

semuai daitai berdistribusi secairai normail dain peneliti aikain menggunaikain 

ainailisis uji beda i untuk saimpel yaing berhubunga in ya iitu paiired sa implest 

wilcoxon signed ra inked test untuk pengujiain hipotesis jikai sailaih saitu 

aitaiu semuai daitai berdistribusi tidaik normail. Untuk mendeteksi 

normailitais daitai dairi maising maising vairiaibel, diperguna ikain uji 

normailitais daitai Shaipiro-Wilk kairenai daitai yaing aikain diuji tergolong 

sedikit yaiitu terdaipait 20 daitai. 

Laingkaih aiwail untuk melaikukain uji normailitais ini aidailaih 

terlebih daihulu menentukain hipotesainyai, yaikni sebaigaii berikut: 

Hipotesis:  

Ho: Daitai terdistribusi normail 

Hai: Daitai tidaik terdistribusi normail 

Jikai haisil pengolaihain daitai menghaisilkain probaibilitais 

signifikainsi diba iwaih 5% (0,05) berairti Ho ditola ik (Hai diterimai) aitaiu 

daitai dairi vairiaibel tersebut tida ik terdistribusi secairai normail dain 
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sebailiknya i Jikai haisil pengolaihain daitai menghaisilkain probaibilitais 

signifikainsi diaitais 5% (0,05) berairti Ho diterimai (Hai ditolaik) aitaiu daita i 

dairi vairiaibel tersebut terdistribusi seca irai normail. 

Keteraingain:  Jikai nilaii Sig. > 0,05 maikai daitai berdsitribusi norma il 

Jikai nilaii Sig. < 0,05 ma ikai daitai berdsitribusi Tidaik 

normail 

4.3.1. Pengujian Normalitas Data Variabel Average Abnormal 

Return (AAR) 

Tabel 4.2 

Uji Normalitas Data Variabel AAR Sebelum dan Sesudah 

Kenaikan BBM 

Tests of Normality 

  

Shaipiro-Wilk 

Staitistic df Sig. 

AiAiRSBLM 0.939 41 0.028 

AiAiRSSDH 0.962 41 0.184 

*. This is ai lower bound of the true significa ince. 

ai. Lilliefors Significa ince Correction 

Sumber: Output SPSS 29 (daitai diolaih, 2023) 

Taibel 4.2 menunjukkain baihwai tingkait signifikainsi aivera ige 

aibnormail return sebelum kenaiikain hairgai baihain baikair minya ik ya iitu 

0,028 ya ing berairti lebih kecil dairi nilaii probaibilitais sebesair 0,05 berairti 

(Hai) diterimai aitaiu daitai dairi vairiaibel (AiAiRSBLM) tersebut tidaik 

berdistribusi normail. Sedaingkain tingkait signifikainsi aiveraige aibnormail 

return sesudaih kenaiikain hairaigai baihain baikair minya ik beraidai diaingkai 

0,184 yaing bera irti lebih besair dairi nilaii probaibilitais sebesair 0,05 berairti 

(Ho) diterimai aitaiu daitai dairi vairiaible (AiAiRSSDH) tersebut 
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berdistribusi normail. Sehinggai dairi haisil uji norma ilitais ya ing telaih 

dilaikukain dimainai terdaipait daitai yaing tidaik berdistribusi norma il yaiitu 

paidai vairiaibel  (AiAiRSBLM) ma ikai ailait Ainailisis uji bedai yaing 

digunaikain untuk vairiaibel Aivera ige Aibnormail Return (AiAiR) aidailaih uji 

paiired saimplest wilcoxon signed ra inked test. 

4.3.2. Pengujian Normalitas Data Variabel Trading Volume 

Activity (TVA) 

Tabel 4.3 

Uji Normalitas Data Variabel TVA Sebelum dan Sesudah 

Kenaikan BBM 

Tests of Normality 

 

Shaipiro-Wilk 

Staitistic df Sig. 

TVAisblm 0.935 20 0.190 

TVAissdh 0.820 20 0.002 

*. This is ai lower bound of the true significa ince. 

ai. Lilliefors Significa ince Correction 

Sumber: Output SPSS 29 (daitai diolaih, 2023) 

Paidai taibel 4.3 menunjukkain baihwai tingkait signifikainsi traiding 

volume aictivity sebelum kenaiikain hairgai baihain baikair minya ik ya iitu 

0,190 yaing bera irti lebih besair dairi nilaii probaibilitais sebesair 0,05 berairti 

(Ho) diterimai aitaiu daitai dairi vairiaible (TVAisblm)  tersebut berdistribusi 

normail. sedaingkain tingkait signifikainsi tra iding volume a ictivity sesudaih 

kenaiikain hairgai baihain baikair minyaik beraidai diaingaikai 0,002 yaing berairti 

lebih kecil dairi nilaii probaibilitais sebesair 0,05 berairti (Hai) diterimai aitaiu 

daitai dairi vairiaibel (TVAissdh) tersebut tidaik berdistribusi normail. 

Sehinggai dairi haisil uji normailitais daitai ya ing telaih dilaikukain dimaina i 
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terdaipait daitai yaing tidaik berdistribusi norma il ya iitu paidai vairiaibel  

(TVAissdh) maikai ailait Ainailisis uji beda i yaing diguna ikain untuk vairiaibel 

tra iding volume a ictivity (TVAi) aidailaih uji paiired sa implest wilcoxon 

signed rainked test. 

4.4. Pengujian Hipotesis 

Sebelum dila ikukain pengujiain, ditentuka in terlebih daihulu 

hipotesainya i sebaigaii berikut: 

Ho : Tidaik terdaipait perbedaiain aintairai sebelum dain sesudaih. 

Hai: Terdaipait perbedaiain aintairai sebelum dain sesudaih. 

Ho diterima i jikai nilaii sig. > dairi tingka it signifikainsi (0,05), 

sedaingkain Ho ditolaik aitaiu Hai diterimai jikai nilaii sig. < dairi tingkait 

signifikainsi (0,05). 

1. Hipotesis Pertaimai 

Hipotesis pertaimai menya itaikain baihwai terdaipait perbedaiain 

aibnormail return sebelum dain sesudaih kenaiikain hairgai BBM paida i 

tainggail 3 September 2022. Setelaih diketaihui aiveraige aibnormail 

return (AiAiR) paidai periode sebelum da in sesuda ih kenaiikain BBM, 

selainjutnyai dilaikukain uji saimpel berpaisaingain (paiired saimplest 

wilcoxon signed ra inked test) dain haisilnya i daipait dilihait paidai taibel 

4.4 berikut ini: 
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Tabel 4.4 

Hasil Uji Statistik Average Abnormal Return 

Sebelum dan Sesudah Kenaikan BBM 

Uji paired samplest wilcoxon signed ranked test 

Test Statistics
a
 

 

AiAiRssdh - 

AiAiRsblm 

Z -.745
b
 

Aisymp. Sig. (2-taiiled) .456 

ai. Wilcoxon Signed Rainks Test 

b. Baised on negaitive rainks. 

 

Sumber: Output SPSS 29 (daitai diolaih, 2023) 

Taibel 4.4 menunjukkain haisil uji beda i aiveraige a ibnormail 

return (AiAiR) sebelum dain sesudaih kenaiikain BBM. Dairi taibel 

tersebut diperoleh nilaii Aisymp. Sig. (2-taiiled) 0,456 yaing berairti 

lebih besair dairi tingkait signifikainsi 0,05 maikai dairi daitai haisil uji 

bedai yaing telaih dilaikukain menunjukkain tidaik terdaipait perbedaia in 

aiveraige a ibnormail return aintairai sebelum dain sesudaih kenaiikain 

hairgai baihain baikair minyaik (Ho diterimai) dain (Ha i ditolaik). Dengain 

demikiain daipait disimpulkain baihwai tidaik terdaipait perbedaiain 

aiveraige a ibnormail return ya ing signifikain paidai periode sebelum da in 

sesudaih peristiwai, sehinggai hipotesis pertaimai ditolaik. 

2. Hipotesis Keduai 

Hipotesis keduai menyaitaikain baihwai terdaipait perbedaiain 

tra iding volume a ictivity (TVAi) sebelum dain sesudaih kenaiikain hairgai 

BBM paidai tainggail 3 September 2022. Daitai a iveraige traiding volume 

aictivity diperoleh dairi jumla ih saihaim yaing diperdaigaingkain paida i 
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periode (t) dibaigi dengain totail jumlaih saihaim beredair seluruh 

perusaihaiain saimpel. Setelaih diketaihui aivera ige traiding volume 

aictivity (TVAi) paidai periode sebelum da in sesudaih kenaiikain BBM, 

selainjutnyai dilaikukain uji sa impel berpaisaingain dengain menggunaikain 

ailait uji pa iired sa implest wilcoxon signed ra inked test dain haisilnya i 

daipait dilihait paidai taibel 4.5 berikut ini: 

Tabel 4.5 

Hasil Uji Statistik Rata Rata Trading volume activity 

Sebelum dan Sesudah Kenaikan BBM 

Uji paired samplest wilcoxon signed ranked test 

Test Statistics
a
 

 

TVAissdh - 

TVAisblm 

Z -.075
b
 

Aisymp. Sig. (2-taiiled) .940 

ai. Wilcoxon Signed Ra inks Test 

b. Baised on negaitive rainks. 

Sumber: Output SPSS 29 (daitai diolaih, 2023) 

Taibel 4.5 menunjukkain haisil uji bedai traiding volume a ictivity 

sebelum dain sesudaih kenaiikain BBM tainggail 3 September 2022. 

Dairi taibel tersebut diperoleh nila ii Aisymp. Sig. (2-taiiled) sebesair 

0,940 ya ing berairti lebih besa ir dairi tingkait signifikainsi 0,05 maika i 

dairi daitai haisil uji bedai yaing telaih dilaikukain menunjukkain tidaik 

terdaipait perbedaiain tra iding volume a ictivity aintairai sebelum dain 

sesudaih kenaiikain hairgai baihain baikair minya ik (Ho diterimai) dain (Ha i 

ditolaik). Dengain demikiain daipait disimpulka in baihwai tidaik terdaipa it 
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perbedaiain tra iding volume a ictivity yaing signifika in aintairai sebelum 

dain sesudaih peristiwai kenaiikain hairgai baihain baikair minya ik paida i 

tainggail 3 September 2022, sehinggai hipotesis keduai ditolaik.  

4.5. Pembahasan Hasil Penelitian 

Penelitia in dengain menggunaikain pendekaitain event study paida i 

peristiwai kenaiikain BBM ini menunjukka in baihwai peristiwai tersebut 

tidaik memiliki ka indungain informaisi yaing cukup untuk mempengairuhi 

preferensi investor dailaim keputusain investaisinya i. 

1. Penelitiain ini dilihait dairi aiveraige aibnorma il return sebaigaii 

indikaitor reaiksi paisair moda il menunjukkain baihwai disekitair 

tainggail terjaidinya i kenaiikain baihain baikair minya ik terdaipait aivera ige 

aibnorma il return yaing negaitif, naimun dailaim perbaindingain daita i 

aiveraige aibnormail return sebelum dain sesudaih kenaiikain baihain 

baikair minya ik tidaik menunjukka in perbedaiain yaing signifikain. Hail 

ini bisai dikairenaikain kairenai paisair sudaih memprediksikain 

pengumumain kenaiikain BBM ini ja iuh hairi sebelumnya i 

dikairenaikain gencairnya i isu kenaiikain BBM beberaipai bulain 

sebelumnya i dain aidainya i kenaiikain minya ik mentaih duniai yaing 

semaikin tidaik terkendaili. Dairi informaisi inila ih investor da ipait 

memprediksi kenaiikain baihain baikair minya ik dain investor telaih 

menyiaipkain straitegi investaisinyai dairi jaiuh-jaiuh hairi sebelumnya i. 

Tidaik aidainya i reaiksi hairgai aitais informaisi tersebut menunjukkain 

tidaik aidainya i tindaikain investor untuk menga imbil keuntungain 

ya ing signifika in besair dairi peristiwai tersebut. Tidaik aidainya i 
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perbedaiain aiveraige a ibnorma il return yaing signifikain paidai periode 

sebelum dain sesudaih peristiwai daipait dia irtikain baihwai kenaiikain 

baihain baikair minyaik tidaik membaiwai kaindungain-kaindungain 

informaisi/signa illing tentaing aikain aidainya i keuntungain di ma isa i 

mendaitaing dain daipait dia imbil kesimpulain baihwai investor 

menerimai informaisi kenaiikain hairgai BBM ta inggail 3 September 

2022 sebaigaii kaibair buruk (baid news). 

2. Sedaingkain untuk Tra iding Volume A ictivity meskipun sempa it 

terjaidi fluktuaisi peningkaitain nilaii raitai-raitai TVAi paidai tainggail 16 

September 2022 tepaitnya i paidai hairi ke-10, naimun Traiding 

Volume A ictivity aintairai sebelum da in sesudaih kenaiikain BBM paidai 

tainggail 3 September 2022 jugai tidaik menunjukkain perbedaiain 

ya ing signifika in. Dailaim efisiensi paisair moda il terutaimai volume 

perdaigaingain saihaim, paisair dengain volume perda igaingain ya ing 

relaitif kecil menyulitka in investor untuk berea iksi terhaidaip 

informaisi yaing terjaidi yaing menyeba ibkain tidaik aidainya i 

perbedaiain yaing signifika in aintairai volume perdaingain sebelum dain 

sesudaih pengumumain kenaiikain BBM paidai tainggail 3 September 

2022. Aiveraige tra iding volume a ictivity ya ing tida ik berbedai secairai 

signifikain mengindikaisikain baihwai paisair tidaik mengainggaip 

informaisi bairu yaing maisuk yaiitu informaisi kenaiikain hairgai baihain 

baikair minya ik merupaikain informaisi penting ya ing ma impu 

mempengairuhi perdaigaingain di bursai efek Indonesiai (BEI) 

khusunyai paidai paisair Indeks LQ-45. Kenaiikain hairgai baihain baikair 

minyaik terbukti tidaik ma impu memberikain daimpaik ya ing 
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signifikain baigi volume perdaigaingain saihaim. Raitai-raitai volume 

perdaigaingain saihaim tidaik terpengairuh oleh kena iikain hairgai baihain 

baikair minya ik saitu bulain sebelum dain saitu bulain sesudaih 

pengumumain paidai tainggail 3 September 2022 dika irenaikain 

investor tidaik mengainggaip informaisi bairu tersebut sebaigaii 

informaisi penting yaing ma impu mempengairuhi laingkaih investaisi 

perdaigaingain saihaim merekai di Bursai Efek Indonesia i (BEI). 

3. Dailaim penelitia in ini, popula isi yaing diguna ikain aidailaih indeks LQ-

45 yaing dima inai jumlaih perusaihaiain yaing ma isuk dailaim paisair ini 

aidailaih 45 perusaihaiain yaing memiliki likuidita is tinggi dain 

kaipitailisaisi paisair besair sertai didukung oleh fundaimentail 

perusaihaiain yaing baiik dain jugai perusaihaiain-perusaihaiain yaing 

pailing aiktif memperdaigaingkain saihaimnyai di bursai efek Indonesia i 

(BEI) diba inding dengain saihaim yaing la iinnya i. Perusaihaiain-

perusaihaiain yaing tergaibung dailaim indeks LQ-45 periode Aigustus 

2022-Jainuairi 2023 merupaikain perusaihaiain-perusaihaiain ya ing 

bergeraik diberbaigaii bidaing usaiha. 
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Tabel 4.6 

Pengelompokan perusahaan sampel Penelitian 

Bidang Jumlah Persentase 

Pertambangan 13 28.89% 

Perbankan 8 17.78% 

E-commerce  2 4.44% 

Manufaktur 11 24.44% 

Distributor produk 3 6.67% 

Jasa layanan teknologi informasi 6 13.33% 

Pelayanan kesehatan masyarakat 1 2.22% 

Konstruksi 1 2.22% 

Jumlah 45 100.00% 

Pada tabel 4.6 menunjukkan perusahhan yang bergerak dibidang 

pertambangan sebesar 28.89% dairi totail populaisi penelitiain diaintairainya i 

perusaihaiain A idairo Energy Tbk (A iDRO), Ainekai Taimbaing Tbk 

(AiNTM), Aistrai Internaitionail Tbk (A iSII), Bairito Paicific Tbk (BRPT), 

Hairum Energy Tbk (HRUM), Va ile Indonesia i Tbk (INCO), Indika i 

Energy Tbk (INDY), Indo Ta imbaingraiya i Megaih Tbk (ITMG), Merdeka i 

Copper Gold Tbk (MDKA i), Medco Energi Interna isionail Tbk (MEDC), 

Bukit Aisaim Tbk (PTBA i), Tima ih Tbk (TINS), United Traictors Tbk 

(UNTR), kemudiain perusaihaiain yaing bergeraik dibidaing perbainkain 

sebesair 17.78% dairi totail populaisi penelitiain diaintairainya i Baink Jaigo 

Tbk (AiRTO), Ba ink Centrail Aisiai Tbk (BBCA i), Baink Negairai Indonesiai 

(Persero) Tbk (BBNI), Ba ink Raikya it Indonesiai (Persero) Tbk (BBRI), 

Baink Taibungain Negairai (Persero) Tbk (BBTN), Ba ink Maindiri 

(Persero) Tbk (BMRI), Ba ink Syairiaih Indonesia i Tbk (BRIS), BFI 

Finaince Indonesia i Tbk (BFIN), kemudia in perusaihaiain ya ing bergera ik 
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dibidaing E-commerce sebesair 4.44% dairi totail populaisi diaintairainya i 

Bukailaipaik.com Tbk (BUKA i) dain  GoTo Gojek Tokopedia i Tbk 

(GOTO), kemudiain perusaihaiain ya ing bergeraik dibidaing mainufaiktur 

sebesair 24.44% dairi totail populaisi diaintainyai Kailbe Fairmai Tbk 

(KLBF), Cha iroen Pokphaind Indonesia i Tbk (CPIN), H.M. Sa impoernai 

Tbk (HMSP), Indofood CBP Sukses Ma ikmur Tbk (ICBP), Indofood 

Sukses Maikmur Tbk (INDF), Inda ih Kiait Pulp & Pa iper Tbk (INKP), 

Indocement Tunggail Praikairsai Tbk (INTP), Jaipfai Comfeed Indonesia i 

Tbk (JPFAi), Semen Indonesia i (Persero) Tbk (SMGR), Cha indrai Aisri 

Petrochemicail Tbk (TPIA i), dain Unilever Indonesia i Tbk (UNVR), 

kemudiain perusaihaiain ya ing bergeraik dibidaing distributor produk ecerain 

konsumen sebesair 6.67% dairi totail populaisi diaintainya i Sumber A ilfairia i 

Trijaiya i Tbk (AiMRT), Eraijaiya i Swaisembaidai Tbk (ERAiAi),  dain 

Perusaihaiain Gais Negairai Tbk (PGAiS), kemudia in perusaihaiain ya ing 

bergeraik dibidaing jaisai laiya inain teknologi informa isi dain komunikaisi 

sebesair 13.33% dairi totail popula isi diaintainyai Elaing Maihkotai Teknologi 

Tbk (EMTK), Media i Nusaintairai Citrai Tbk (MNCN), Telkom Indonesia i 

(Persero) Tbk (TLKM), Sa irainai Menairai Nusaintairai Tbk (TOWR), XL 

Aixiaitai Tbk (EXCL) da in Tower Bersaimai Infraistructure Tbk (TBIG), 

kemudiain perusaihaiain yaing bergeraik dibidaing pela iyainain kesehaitain 

maisyairaikait sebesair 2.22% dairi totail populaisi yaiitu perusaihaiain Mitra i 

Keluairgai Kairyaisehait Tbk (MIKAi), kemudiain perusaihaiain yaing 

bergeraik dibidaing konstrusi sebesair 2.22% dairi totail populaisi yaiitu 

perusaihaiain Wijaiya i Kairyai (Persero) Tbk (WIKA i).  
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Populaisi paidai penelitiain, terdaipait bebera ipai perusaihaiain yaing 

dailaim pengoperaisiainnyai tidaik secairai laingsung mengguna ikain baihain 

baikair minya ik untuk menja ilainkain bisnis mereka i contohnyai perusaihaiain 

ya ing bergeraik dibidaing perbainkain sebesair 17.78% dairi totail populaisi 

penelitiain diaintairainya i Baink Jaigo Tbk (AiRTO), Ba ink Centrail Aisiai Tbk 

(BBCAi), Baink Negairai Indonesiai (Persero) Tbk (BBNI), Ba ink Raikyait 

Indonesiai (Persero) Tbk (BBRI), Ba ink Taibungain Negairai (Persero) Tbk 

(BBTN), Baink Maindiri (Persero) Tbk (BMRI), Ba ink Sya iriaih Indonesia i 

Tbk (BRIS), BFI Fina ince Indonesia i Tbk (BFIN), kemudia in perusaihaiain 

ya ing bergera ik dibidaing E-commerce sebesair 4.44% dairi totail populaisi 

diaintairainyai Bukailaipaik.com Tbk (BUKA i) dain  GoTo Gojek Tokopedia i 

Tbk (GOTO), kemudia in perusaihaiain yaing bergeraik dibidaing ja isa i 

laiya inain teknologi informa isi dain komunikaisi  sebesa ir 13.33% dairi totail 

populaisi diaintainya i Elaing Maihkotai Teknologi Tbk (EMTK), Media i 

Nusaintairai Citrai Tbk (MNCN), Telkom Indonesia i (Persero) Tbk 

(TLKM), Sairainai Menairai Nusaintairai Tbk (TOWR), XL A ixiaitai Tbk 

(EXCL) dain Tower Bersaimai Infraistructure Tbk (TBIG). Da iri totail 

populaisi penelitia in terdaipait 35,55 perusaihaiain yaing dailaim 

pengoperaisiainnyai tidaik secairai laingsung mengguna ikain baihain baikair 

minyaik untuk menja ilainkain bisnis mereka i. Perusaihaiain-perusaihaiain 

inilaih yaing daipait mempengairuhi haisil penelitiain ini sehinggai penelitiain 

ini tidaik menghaisilkain haisil ya ing signifikain aintairai sebulain sebelum 

dain sesudaih kenaiikain baihain baikair minya ik sela imai periode penelitia in 

kairenai investor yaing memegaing saihaim-saihaim perusaihaiain yaing dailaim 

pengoperaisiainnyai tidaik secairai laingsung mengguna ikain baihain baikair 
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minyaik untuk menjailainkain bisnisnyai ini meraisai baihwai perusaihaiain-

perusaihaiain tersebut tida ik aikain terkenai daimpaik dairi peristiwai yaing 

terjaidi ya iitu peristiwai kenaiikain hairgai baihain baikair minyaik.  

Haisil penelitia in ini mendukung penelitia in sebelumnyai ya ing 

dilaikukain oleh (Rhaifiain Praibairinaindair, 2014) ya ing berjudul Pengairuh 

Kenaiikain BBM Terha idaip Reaiksi Paisair Modail di Bursa i Efek Indonesia i 

(Studi Kaisus paidai Saihaim LQ45 : Juni 2013) dimainai haisil dairi 

penelitiainnya i menyaitaikain baihwai tidaik menunjukkain perbedaiain yaing 

signifikain aintairai aiveraige a ipnormail return sebelum dain sesudaih 

kenaiikain hairgai BBM yaing berairti peristiwai kenaiikain hairgai BBM tidaik 

memiliki daimpaik ya ing signifikain terhaidaip hairgai saihaim. Tidaik aidainya i 

reaiksi paisair yaing signifikain dikairenaikain investor suda ih daipait 

memprediksi kenaiikain BBM tersebut da iri isu-isu yaing beredair dairi 

beberaipai bulain sebelum pemerinta ih memutuskain untuk menetaipkain 

kenaiikain hairgai BBM sehinggai investor sudaih mempersia ipkain straitegi 

investaisi merekai jaiuh sebelum pemerinta ih mengelua irkain  keputusa in 

untuk menaiikkain hairgai BBM. 

Berbainding terbailik dengain penelitiain yaing dilaikukain oleh 

(Nurhidaiyaiti aigustini, 2014) dima inai haisil penelitia innyai menunjukkain 

baihwai terdaipait perbedaiain ya ing signifikain aintairai hairgai saihaim sektor 

LQ-45 paidai saiait sebelum da in sesudaih kenaiikain hairgai BBM paida i 

tainggail 21 Juni 2013. Hail ini dibuktika in dengain nilaii raitai-raitai hairga i 

saihaim LQ-45 paidai hairi-hairi setelaih kenaiikain BBM lebih tinggi 

dibaindingkain paidai sebelum kenaiikain hairgai BBM. Dain jugai penelitiain 

ya ing dilaikukain oleh (Ervinai Raitnai Ningsih & Dwi Caihya iningdyaih, 
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2014) dimainai haisil dairi penelitiain ini menunjukka in baihwai paisair modail 

bereaiksi terhaidaip peristiwai pengumumain kenaiikain BBM 22 Juni 2013. 

Berdaisairkain haisil uji bedai raitai-raitai terhaidaip aibnormail return paida i 

periode sebelum dain sesudaih pengumumain menunjukka in tidaik aidainya i 

perbedaiain ya ing signifikain, sedaingkain untuk haisil uji bedai aivera ige 

tra iding volume a ictivity (TVAi) menunjukkain aidainya i perbedaiain ya ing 

signifikain paidai periode sebelum da in sesudaih peristiwai pengumumain 

kenaiikain hairgai BBM 22 Juni 2013. 
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BAB V 

PENUTUP 

5.1. Kesimpulan 

Penelitia in ini bertujua in untuk menga inailisis daimpaik dairi 

pengumumain kenaiikain hairgai BBM terhaidaip terhaidaip pergeraikain hairga i 

saihaim dengain menggunaikain indikaitor pengukur efisiensi pa isair modail 

ya iitu Aibnorma il Return dain Tra iding Volume A ictivity paidai saihaim-

saihaim LQ-45 di Bursai Efek Indonesia i (BEI). Dengain kesimpula in 

sebaigaii berikut: 

1. Berdaisairkain haisil penelitia in terhaidaip hipotesis, kena iikain BBM 

paidai tainggail 3 September 2022 menyebaibkain aidainya i fluktuaisi 

hairgai saihaim di Bursai Efek Indonesiai. Berdaisairkain ainailisis daita i 

mentaih (raiw da itai), terindikaisi reaiksi terhaidaip informaisi ya ing 

mengaindung baid news yaing daipait ditunjukka in dairi haisil negaitif 

aibnorma il return paidai (H-1), (H-3), (H-4), (H-5), (H-7), (H-8), 

(H-9), (H-11), (H-13), (H-16), (H-18), (H-19), (H-20), (H+1), 

(H+3), (H+4), (H+5), (H+8), (H+9), (H+11), (H+12), (H+13), 

(H+16), (H+18), (H+19), (H+20), naimun secairai keseluruhain 

dengain uji pa iired sa implest wilcoxon signed ra inked test, 

menunjukkain tidaik terdaipait perbedaiain ya ing signifikain aintairai 

aiveraige  aibnormail return sebelum kenaiikain BBM paidai tainggail 3 

September 2022 dengain sesudaih kenaiikain BBM paidai tainggail 3 

September 2022. 

2. Begitu juga i dengain tra iding volume a ictivity, dengain uji pa iired 

saimplest wilcoxon signed ra inked test, tidaik menunjukkain haisil 

ya ing signifika in aintairai tra iding volume a ictivity sebelum kenaiikain 



81 PENUTUP 

 

 

BBM paidai tainggail 3 September 2022 dengain tra iding volume 

aictivity sesudaih kenaiikain BBM paidai tainggail 3 September 2022 

meskipun terja idi kenaiikain yaing taijaim paidai tra iding volume 

aictivity dairi H+9 ke H+10. 

3. Reaiksi paisair modail Indonesia i terhaidaip kenaiikain BBM pa ida i 

tainggail 3 September 2022 mema ing sudaih ma impu diprediksi oleh 

paisair dika irenaikain beberaipai bulain sebelumnya i bainya ik isu-isu 

ya ing bereda ir dimaisyairaikait tentaing kenaiikain BBM dain aidainya i 

kenaiikain minya ik menta ih duniai yaing sema ikin tidaik bisai 

dibendung oleh A iPBN negairai ditaihun 2022 sehingga i investor 

sudaih mempersiaipkain straitegi investaisi merekai jaiuh hairi terlebih 

daihulu  untuk mengha idaipi fluktuaisi yaing aikain terjaidi di bursai 

efek indonesiai. 

5.2. Saran 

Berdaisairkain haisil penelitia in yaing diperoleh, ma ikai penulis 

mengaijukain beberaipai sairain sebaigaii berikut: 

1. Untuk pairai Investor, berda isairkain penelitia in ini tidaik ditemuka in 

aidainyai perbedaiain signifikain aintairai sebelum dain sesudaih 

pengumumain kenaiikain BBM paidai tainggail 3 September 2022. 

Sentimen paisair tidaik terlailu dipengairuhi oleh pengumuma in 

kenaiikain BBM sehingga i kenaiikain BBM tida ik perlu dija idikain 

aicuain untuk menga imbil keputusain naimun hendaiknya i 

mempertimbaingkain berbaigaii faiktor eksternail laiinnyai dailaim 

menentukain keputusain, mengingait reaiksi paisair modail Indonesia i 
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ya ing sa ingait responsif terha idaip isu-isu la iinnyai yaing daipait 

mempengairuh perekonomiain Indonesiai. 

2. Untuk pairai peneliti yaing aikain melaikukain penelitiain serupai, 

metode untuk mencairi return paisair dailaim penelitiain ini 

menggunaikain mairket aidjusted model ya ing mungkin sa ijai kuraing 

aikurait untuk mena iksir aibnormail return ya ing sesungguhnyai. Oleh 

kairenai itu daipait digunaikain metode selaiin ma irket aidjusted model 

(daipait digunaikain meain – aidjusted 66 model aitaiu mairket model) 

paidai penelitia in selainjutnyai dain menginga it sensitivitais paisair 

modail terhaidaip faiktor-faiktor laiin yaing bisa i mempengairuhi hairga i 

saihaim dain baigi pairai peneliti ya ing aikain melaikukain penelitiain 

serupai daipait mempertimba ingkain untuk memperpendek periode 

penelitiain untuk menghinda iri cofounding effect da iri faiktor-faiktor 

eksternail maiupun internail laiinnyai dain juga i untuk lebih selektif 

dailaim menentuka in populaisi penelitiain sesuaii dengain peristiwa i 

ya ing diaingkait.. 
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Lampiran 1. 

Data Harga Saham Semua Perusahaan Sampel 
Date ADRO AMRT ANTM ARTO ASII BBCA BBNI BBRI BBTN BFIN BMRI BRIS BRPT BUKA CPIN ERAA EXCL GOTO HMSP 

5/8/2022 3,130  1,850  2,020  10,975  6,625  7,875  8,250  4,360  1,505  1,240  8,250  1,590  1,011  318 5,750  500 2,600  296 925 

8/82022 3,080  1,850  2,060  10,800  6,700  7,875  8,250  4,370  1,540  1,285  8,350  1,565  1,036  310 5,850  498 2,620  282 920 

9/8/2022 3,130  1,825  2,180  10,825  6,750  7,900  8,450  4,410  1,550  1,270  8,475  1,545  1,021  304 5,725  500 2,610  280 925 

10/8/2022 3,140  1,840  2,120  10,975  6,850  7,900  8,475  4,310  1,530  1,225  8,600  1,540  1,056  308 5,800  498 2,720  280 920 

11/8/2022 3,150  1,840  2,240  10,775  6,950  7,950  8,525  4,350  1,575  1,250  8,525  1,570  1,056  320 5,650  515 2,750  296 920 

12/8/2022 3,190  1,850  2,220  10,200  6,950  7,925  8,525  4,320  1,625  1,250  8,475  1,565  1,021  330 5,675  510 2,770  292 910 

15/8/2022 3,160  1,830  2,130  9,975  6,875  7,950  8,550  4,300  1,585  1,215  8,450  1,545  961  334 5,575  515 2,730  294 910 

16/8/2022 3,150  1,950  2,080  9,725  6,975  7,975  8,575  4,280  1,565  1,190  8,525  1,525  971  332 5,700  500 2,640  324 910 

18/8/2022 3,250  1,990  2,050  9,475  6,975  8,000  8,650  4,330  1,545  1,215  8,600  1,540  961 332 5,925  505 2,600  334 925 

19/8/2022 3,250  2,090  2,060  9,550  6,975  7,900  8,500  4,300  1,515  1,180  8,500  1,605  906  334 5,900  505 2,600  334 920 

22/8/2022 3,150  2,090  1,985  9,075  6,925  8,000  8,300  4,270  1,500  1,155  8,525  1,570  881  314 5,950  494 2,530  320 920 

23/8/2022 3,350  2,100  2,030  9,000  6,975  7,900  8,300  4,300  1,520  1,265  8,625  1,550  891  310 5,875  494 2,660  326 910 

24/8/2022 3,410  2,010  2,010  8,800  7,050  7,950  8,300  4,290  1,510  1,240  8,625  1,530  861  318 5,875  492 2,670  328 910 

25/8/2022 3,410  2,000  1,995  8,700  6,975  8,075  8,275  4,270  1,520  1,190  8,575  1,525  846  322 5,875  492 2,680  326 910 

26/8/2022 3,410  2,020  1,955  8,775  6,875  8,000  8,300  4,270  1,520  1,225  8,500  1,530  822  316 5,875  498 2,700  318 910 

29/8/2022 3,460  2,020  1,900  8,225  6,825  8,150  8,200  4,250  1,510  1,200  8,550  1,535  831  294 5,950  500 2,640  320 905 

30/8/2022 3,540  2,030  1,985  8,175  6,900  8,175  8,425  4,260  1,510  1,205  8,650  1,520  836  304 5,875  505 2,730  324 910 

31/8/2022 3,540  2,180  1,990  8,425  6,975  8,200  8,525  4,340  1,505  1,250  8,850  1,520  817  300 5,875  488 2,630  302 910 

1/9/2022 3,700  2,080  1,935  8,250  6,925  8,150  8,525  4,390  1,545  1,210  8,925  1,520  822  292 5,875  464 2,680  290 905 

2/9/2022 3,780  2,060  1,900  8,300  6,925  8,225  8,700  4,450  1,545  1,180  8,850  1,510  856  284 5,925  472 2,630  284 900 

5/9/2022 4,030  2,100  1,970  8,175  6,875  8,275  8,850  4,590  1,570  1,165  8,950  1,505  851  284 5,875  472 2,640  282 900 

6/9/2022 4,040  2,080  1,990  8,175  6,900  8,275  8,750  4,560  1,555  1,155  8,825  1,510   846  282 5,850  466 2,620  282 895 

7/9/2022 4,020  2,100  1,950  7,825  6,650  8,375  8,575  4,460  1,540  1,115  8,875  1,500  831  278 5,900  450 2,620  282 895 

8/9/2022 3,940  2,090  1,920  7,900  6,650  8,350  8,775  4,600  1,580  1,130  8,950  1,505  856  292 5,825  474 2,700  286 890 

9/9/2022 3,950  2,110  1,975  7,825  6,775  8,375  8,800  4,610  1,570  1,135  9,075  1,485  866  290 5,875  476 2,670  282 895 

12/9/2022 3,970  2,140  1,980  7,675  6,975  8,375  8,800  4,560  1,535  1,160  9,175  1,480  871  290 5,825  476 2,640  278 900 

13/9/2022 4,010  2,220  2,070  8,050  7,200  8,525  8,975  4,580  1,540  1,160  9,450  1,470  846  290 5,725  468 2,650  276 905 

14/9/2022 4,010  2,250  2,120  7,675  7,150  8,500  8,900  4,580  1,535  1,130  9,300  1,465  827  284 5,600  466 2,590  272 900 

15/9/2022 4,060  2,330  2,070  7,600  7,050  8,750  9,175  4,610  1,605  1,125  9,350  1,530  822  284 5,550  470 2,580  266 895 

16/9/2022 3,930  2,230  2,040  7,250  6,900  8,450  8,950  4,500  1,575  1,125  9,100  1,535  812  282 5,500  454 2,500  248 890 

19/9/2022 3,910  2,250  2,050  7,475  7,125  8,650  8,975  4,570  1,575  1,130  9,225  1,525  802  282 5,575  460 2,550  242 895 

20/9/2022 3,890  2,240  2,050  7,375  7,175  8,550  8,975  4,490  1,575  1,155  9,200  1,530  802  284 5,550  466 2,550  266 885 

21/9/2022 3,910  2,300  2,080  7,550  7,150  8,475  8,975  4,550  1,560  1,135  9,275  1,515  807  284 5,625  462 2,520  264 885 

22/9/2022 4,100  2,310  2,080  7,425  7,175  8,475  9,000  4,560  1,565  1,145  9,200  1,530  841  284 5,675  456 2,550  264 885 

23/9/2022 4,050  2,390  2,040  7,225  7,150  8,375  9,000  4,480  1,560  1,165  9,200  1,575  831  280 5,700  454 2,500  264 885 

26/9/2022 3,860  2,360  1,970  7,175  6,975  8,425  9,000  4,540  1,550  1,145  9,250  1,560  861  274 5,650  446 2,460  256 880 

27/9/2022 3,910  2,360  1,965  7,000  6,950  8,300  9,000  4,530  1,515  1,145  9,350  1,550  831  286 5,725  440 2,530  252 885 

28/9/2022 3,870  2,380  1,925  7,000  6,800  8,325  9,000  4,520  1,505  1,125  9,300  1,535  827  280 5,625  434 2,500  258 920 

29/9/2022 3,950  2,400  1,920  6,700  6,775  8,375  8,975  4,480  1,465  1,075  9,250  1,505  812  274 5,675  430 2,450  250 905 

30/9/2022 3,960  2,390  1,940  6,600  6,625  8,550  8,975  4,490  1,485  1,150  9,425  1,470  792  272 5,650  414 2,460  246 910 

Sumber: http://finance.yahoo.com  
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Date HRUM ICBP INCO INDF INKP INTP ITMG JPFA KLBF MDKA MIKA MNCN PGAS PTBA SMGR TBIG TINS 

5/8/2022 1,760  8,800  6,100  6,625  7,800  9,700  39,750  1,515  1,590  4,070  2,600  950 1,600  4,120  6,800  3,120  1,465  

8/82022 1,775  8,800  6,325  6,625  7,800  9,750  39,600  1,525  1,615  4,240  2,600  965 1,640  4,040  7,000  3,020  1,500  

9/8/2022 1,800  8,725  6,750  6,550  7,775  9,650  40,225  1,530  1,585  4,190  2,620  940 1,615  4,070  6,950  3,010  1,555  

10/8/2022 1,775  8,725  6,575  6,625  7,775  9,725  40,300  1,500  1,600  4,190  2,600  950 1,600  4,170  7,000  2,970  1,530  

11/8/2022 1,790  8,875  6,925  6,600  7,725  9,675  37,600  1,515  1,585  4,470  2,650  930 1,615  4,150  6,925  2,950  1,570  

12/8/2022 1,765  8,675  7,000  6,625  7,800  9,750  37,750  1,510  1,615  4,380  2,610  940 1,630  4,150  7,025  3,000  1,565  

15/8/2022 1,690  8,875  6,650  6,625  7,875  9,550  37,300  1,500  1,595  4,300  2,600  925 1,635  4,130  6,925  2,990  1,535  

16/8/2022 1,630  8,750  6,525  6,550  7,900  9,500  36,700  1,505  1,635  4,230  2,520  930 1,620  4,080  6,875  2,990  1,480  

18/8/2022 1,675  8,775  6,375  6,575  7,950  9,300  36,800  1,615  1,635  4,240  2,500  935 1,640  4,130  6,825  2,960  1,475  

19/8/2022 1,665  8,700  6,500  6,575  8,000  9,200  37,500  1,610  1,610  4,310  2,600  925 1,700  4,210  6,575  2,950  1,515  

22/8/2022 1,580  8,725  6,200  6,650  7,925  9,225  36,950  1,590  1,610  4,140  2,560  915 1,680  4,100  6,600  2,980  1,480  

23/8/2022 1,665  8,800  6,250  6,650  8,050  9,275  38,250  1,585  1,625  4,150  2,600  915 1,795  4,250  6,675  2,950  1,515  

24/8/2022 1,700  8,775  6,150  6,650  8,075  9,500  38,575  1,585  1,615  4,190  2,560  915 1,785  4,330  6,575  2,950  1,500  

25/8/2022 1,710  8,775  6,150  6,575  7,950  9,350  38,500  1,585  1,610  4,130  2,550  920 1,825  4,360  6,550  2,920  1,500  

26/8/2022 1,690  8,725  6,125  6,500  8,250  9,300  38,500  1,590  1,620  4,160  2,520  915 1,940  4,360  6,550  2,910  1,490  

29/8/2022 1,725  8,850  6,025  6,625  8,350  9,325  39,550  1,585  1,630  4,120  2,540  910 1,970  4,360  6,525  2,880  1,470  

30/8/2022 1,755  8,725  6,125  6,500  8,375  9,300  39,425  1,570  1,630  4,290  2,620  915 1,860  4,340  6,550  2,890  1,510  

31/8/2022 1,700  8,300  6,100  6,225  8,325  9,450  39,300  1,585  1,680  4,280  2,660  915 1,840  4,250  6,600  2,820  1,495  

1/9/2022 1,710  8,700  5,975  6,275  8,250  9,300  40,200  1,570  1,655  4,120  2,680  895 1,805  4,240  6,450  2,880  1,490  

2/9/2022 1,685  8,725  5,775  6,400  8,850  9,475  40,475  1,550  1,675  3,990  2,680  880 1,815  4,260  6,425  2,910  1,500  

5/9/2022 1,810  8,700  5,950  6,375  8,725  9,450  42,550  1,495  1,640  4,090  2,550  890 1,820  4,450  6,525  2,890  1,510  

6/9/2022 1,855  8,650  6,175  6,350  8,675  9,450  44,175  1,500  1,660  4,170  2,550  905 1,965  4,470  6,525  2,870  1,530  

7/9/2022 1,810  8,550  6,125  6,300  8,900  9,550  44,025  1,485  1,665  4,020  2,540  900 1,900  4,430  6,550  2,930  1,505  

8/9/2022 1,770  8,525  6,200  6,250  9,675  9,575  42,650  1,470  1,665  3,950  2,600  890 1,855  4,330  6,550  2,940  1,480  

9/9/2022 1,830  8,450  6,175  6,225  9,525  9,625  43,325  1,460  1,700  3,940  2,630  880 1,840  4,310  6,600  2,900  1,490  

12/9/2022 1,815  8,600  6,450  6,225  9,650  9,525  43,850  1,480  1,750  4,180  2,650  890 1,875  4,340  6,625  2,870  1,485  

13/9/2022 1,920  8,525  6,725  6,200  9,600  9,650  43,550  1,490  1,795  4,360  2,700  895 1,870  4,370  6,725  2,850  1,510  

14/9/2022 2,000  8,525  6,750  6,225  9,500  9,675  43,550  1,495  1,795  4,340  2,660  885 1,840  4,360  6,650  2,850  1,485  

15/9/2022 1,970  8,600  6,650  6,175  9,500  9,600  44,000  1,485  1,835  4,340  2,650  880 1,845  4,410  6,625  2,830  1,485  

16/9/2022 1,910  8,650  6,525  6,300  9,250  9,925  43,425  1,520  1,900  4,220  2,660  900 1,830  4,320  6,875  2,750  1,455  

19/9/2022 1,880  8,700  6,525  6,200  9,300  9,925  42,275  1,505  1,875  4,170  2,680  905 1,820  4,220  7,000  2,830  1,420  

20/9/2022 1,850  8,875  6,475  6,200  9,075  10,100  42,100  1,490  1,850  4,170  2,750  885 1,785  4,200  7,200  2,800  1,415  

21/9/2022 1,900  8,700  6,625  6,250  8,950  10,150  42,525  1,510  1,840  4,140  2,720  875 1,810  4,210  7,200  2,800  1,405  

22/9/2022 1,940  8,825  6,650  6,250  9,100  10,075  43,775  1,510  1,855  4,240  2,660  875 1,835  4,340  7,275  2,780  1,410  

23/9/2022 1,920  9,000  6,625  6,200  9,275  10,125  43,250  1,505  1,845  4,210  2,700  875 1,780  4,300  7,425  2,850  1,400  

26/9/2022 1,825  9,075  6,500  6,200  9,100  10,025  41,300  1,525  1,850  4,100  2,720  860 1,700  4,150  7,425  2,780  1,390  

27/9/2022 1,840  8,850  6,575  6,150  9,050  9,875  41,750  1,510  1,850  4,080  2,710  855 1,750  4,170  7,500  2,890  1,370  

28/9/2022 1,760  8,800  6,250  6,100  8,900  9,825  41,250  1,490  1,820  3,850  2,780  870 1,725  4,150  7,400  2,820  1,340  

29/9/2022 1,790  8,850  6,250  6,025  9,075  9,725  41,500  1,480  1,830  3,880  2,800  855 1,710  4,140  7,500  2,830  1,310  

30/9/2022 1,780  8,650  6,400  6,025  9,050  9,500  41,425  1,515  1,830  3,940  2,900  830 1,755  4,170  7,475  2,830  1,335  

Sumber: http://finance.yahoo.com  
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Date TLKM TOWR UNTR UNVR WIKA 

5/8/2022 4,650  1,260  32,500  4,720  980  

8/82022 4,700  1,255  32,400  4,790  1,000  

9/8/2022 4,640  1,260  32,375  4,720  990  

10/8/2022 4,560  1,260  32,350  4,780  975  

11/8/2022 4,570  1,265  31,900  4,750  985  

12/8/2022 4,550  1,240  31,600  4,770  1,050  

15/8/2022 4,450  1,250  32,500  4,760   1,070  

16/8/2022 4,410  1,250  32,400  4,770  1,060  

18/8/2022 4,550  1,225  32,000  4,790  1,055  

19/8/2022 4,600  1,195  31,650  4,730  1,045  

22/8/2022 4,650  1,235  31,800  4,750  1,020  

23/8/2022 4,660  1,240  32,125  4,810  1,015  

24/8/2022 4,750  1,230  32,625  4,850  1,035  

25/8/2022 4,570  1,230  32,950  4,840  1,040  

26/8/2022 4,490  1,235  33,100  4,610  1,025  

29/8/2022 4,520  1,230  33,000  4,580  1,005  

30/8/2022 4,480  1,220  33,325  4,580  1,065  

31/8/2022 4,560  1,240  33,850  4,590  1,070  

1/9/2022 4,580  1,250  33,275  4,540  1,060  

2/9/2022 4,600  1,250  33,900  4,550  1,050  

5/9/2022 4,620  1,275  34,350  4,530  1,070  

6/9/2022 4,510  1,285  35,500  4,510  1,060  

7/9/2022 4,490  1,240  35,075  4,590  1,025  

8/9/2022 4,560  1,240  34,400  4,520  1,040  

9/9/2022 4,600  1,245  34,300  4,500  1,035  

12/9/2022 4,540  1,210  34,500  4,550  1,040  

13/9/2022 4,520  1,195  34,350  4,670  1,065  

14/9/2022 4,480  1,195  34,000  4,630  1,070  

15/9/2022 4,500  1,190  34,900  4,600  1,070  

16/9/2022 4,410  1,190  34,325  4,630  1,100  
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Date TLKM TOWR UNTR UNVR WIKA 

19/9/2022 4,500  1,195  34,300  4,600  1,100  

20/9/2022 4,480  1,210  34,150  4,730  1,095  

21/9/2022 4,430  1,190  34,325  4,810  1,030  

22/9/2022 4,430  1,215  35,100  4,810  1,020  

23/9/2022 4,380  1,200  34,000  4,810  1,015  

26/9/2022 4,460  1,200  33,300  4,790  960  

27/9/2022 4,440  1,205  33,400  4,800  965  

28/9/2022 4,470  1,230  33,000  4,810  935  

29/9/2022 4,440  1,250  33,125  4,850  930  

30/9/2022 4,460  1,235  32,825  4,830    925  

Sumber: http://finance.yahoo.com  

 

 

  

http://finance.yahoo.com/


94 LAMPIRAN 

 

 

Lampiran 2. 

Data Actual Return Perusahaan Sampel 
Date ADRO AMRT ANTM ARTO ASII BBCA BBNI BBRI BBTN BFIN BMRI BRIS BRPT BUKA CPIN 

5/8/2022 -0.01881 -0.01333 0.02538 -0.00227 0.00379 0.00962 0.03125 0.00000 0.01689 -0.01976 0.00000 0.00000 0.00995 -0.04217 -0.01288 

8/82022 -0.01597 0.00000 0.01980 -0.01595 0.01132 0.00000 0.00000 0.00229 0.02326 0.03629 0.01212 -0.01572 0.02463 -0.02516 0.01739 

9/8/2022 0.01623 -0.01351 0.05825 0.00231 0.00746 0.00317 0.02424 0.00915 0.00649 -0.01167 0.01497 -0.01278 -0.01442 -0.01935 -0.02137 

10/8/2022 0.00319 0.00822 -0.02752 0.01386 0.01481 0.00000 0.00296 -0.02268 -0.01290 -0.03543 0.01475 -0.00324 0.03415 0.01316 0.01310 

11/8/2022 0.00318 0.00000 0.05660 -0.01822 0.01460 0.00633 0.00590 0.00928 0.02941 0.02041 -0.00872 0.01948 0.00000 0.03896 -0.02586 

12/8/2022 0.01270 0.00543 -0.00893 -0.05336 0.00000 -0.00314 0.00000 -0.00690 0.03175 0.00000 -0.00587 -0.00318 -0.03302 0.03125 0.00442 

15/8/2022 -0.00940 -0.01081 -0.04054 -0.02206 -0.01079 0.00315 0.00293 -0.00463 -0.02462 -0.02800 -0.00295 -0.01278 -0.05854 0.01212 -0.01762 

16/8/2022 -0.00316 0.06557 -0.02347 -0.02506 0.01455 0.00314 0.00292 -0.00465 -0.01262 -0.02058 0.00888 -0.01294 0.01036 -0.00599 0.02242 

18/8/2022 0.03175 0.02051 -0.01442 -0.02571 0.00000 0.00313 0.00875 0.01168 -0.01278 0.02101 0.00880 0.00984 -0.01026 0.00000 0.03947 

19/8/2022 0.00000 0.05025 0.00488 0.00792 0.00000 -0.01250 -0.01734 -0.00693 -0.01942 -0.02881 -0.01163 0.04221 -0.05699 0.00602 -0.00422 

22/8/2022 -0.03077 0.00000 -0.03641 -0.04974 -0.00717 0.01266 -0.02353 -0.00698 -0.00990 -0.02119 0.00294 -0.02181 -0.02747 -0.05988 0.00847 

23/8/2022 0.06349 0.00478 0.02267 -0.00826 0.00722 -0.01250 0.00000 0.00703 0.01333 0.09524 0.01173 -0.01274 0.01130 -0.01274 -0.01261 

24/8/2022 0.01791 -0.04286 -0.00985 -0.02222 0.01075 0.00633 0.00000 -0.00233 -0.00658 -0.01976 0.00000 -0.01290 -0.03352 0.02581 0.00000 

25/8/2022 0.00000 -0.00498 -0.00746 -0.01136 -0.01064 0.01572 -0.00301 -0.00466 0.00662 -0.04032 -0.00580 -0.00327 -0.01734 0.01258 0.00000 

26/8/2022 0.00000 0.01000 -0.02005 0.00862 -0.01434 -0.00929 0.00302 0.00000 0.00000 0.02941 -0.00875 0.00328 -0.02941 -0.01863 0.00000 

29/8/2022 0.01466 0.00000 -0.02813 -0.06268 -0.00727 0.01875 -0.01205 -0.00468 -0.00658 -0.02041 0.00588 0.00327 0.01212 -0.06962 0.01277 

30/8/2022 0.02312 0.00495 0.04474 -0.00608 0.01099 0.00307 0.02744 0.00235 0.00000 0.00417 0.01170 -0.00977 0.00599 0.03401 -0.01261 

31/8/2022 0.00000 0.07389 0.00252 0.03058 0.01087 0.00306 0.01187 0.01878 -0.00331 0.03734 0.02312 0.00000 -0.02381 -0.01316 0.00000 

1/9/2022 0.04520 -0.04587 -0.02764 -0.02077 -0.00717 -0.00610 0.00000 0.01152 0.02658 -0.03200 0.00847 0.00000 0.00610 -0.02667 0.00000 

2/9/2022 0.02162 -0.00962 -0.01809 0.00606 0.00000 0.00920 0.02053 0.01367 0.00000 -0.02479 -0.00840 -0.00658 0.04242 -0.02740 0.00851 

5/9/2022 0.06614 0.01942 0.03684 -0.01506 -0.00722 0.00608 0.01724 0.03146 0.01618 -0.01271 0.01130 -0.00331 -0.00581 0.00000 -0.00844 

6/9/2022 0.00248 -0.00952 0.01015 0.00000 0.00364 0.00000 -0.01130 -0.00654 -0.00955 -0.00858 -0.01397 0.00332 -0.00585 -0.00704 -0.00426 

7/9/2022 -0.00495 0.00962 -0.02010 -0.04281 -0.03623 0.01208 -0.02000 -0.02193 -0.00965 -0.03463 0.00567 -0.00662 -0.01765 -0.01418 0.00855 

8/9/2022 -0.01990 -0.00476 -0.01538 0.00958 0.00000 -0.00299 0.02332 0.03139 0.02597 0.01345 0.00845 0.00333 0.02994 0.05036 -0.01271 

9/9/2022 0.00254 0.00957 0.02865 -0.00949 0.01880 0.00299 0.00285 0.00217 -0.00633 0.00442 0.01397 -0.01329 0.01163 -0.00685 0.00858 

12/9/2022 0.00506 0.01422 0.00253 -0.01917 0.02952 0.00000 0.00000 -0.01085 -0.02229 0.02203 0.01102 -0.00337 0.00575 0.00000 -0.00851 

13/9/2022 0.01008 0.03738 0.04545 0.04886 0.03226 0.01791 0.01989 0.00439 0.00326 0.00000 0.02997 -0.00676 -0.02857 0.00000 -0.01717 

14/9/2022 0.00000 0.01351 0.02415 -0.04658 -0.00694 -0.00293 -0.00836 0.00000 -0.00325 -0.02586 -0.01587 -0.00340 -0.02353 -0.02069 -0.02183 

15/9/2022 0.01247 0.03556 -0.02358 -0.00977 -0.01399 0.02941 0.03090 0.00655 0.04560 -0.00442 0.00538 0.04437 -0.00602 0.00000 -0.00893 

16/9/2022 -0.03202 -0.04292 -0.01449 -0.04605 -0.02128 -0.03429 -0.02452 -0.02386 -0.01869 0.00000 -0.02674 0.00327 -0.01212 -0.00704 -0.00901 

19/9/2022 -0.00509 0.00897 0.00490 0.03103 0.03261 0.02367 0.00279 0.01556 0.00000 0.00444 0.01374 -0.00651 -0.01227 0.00000 0.01364 

20/9/2022 -0.00512 -0.00444 0.00000 -0.01338 0.00702 -0.01156 0.00000 -0.01751 0.00000 0.02212 -0.00271 0.00328 0.00000 0.00709 -0.00448 

21/9/2022 0.00514 0.02679 0.01463 0.02373 -0.00348 -0.00877 0.00000 0.01336 -0.00952 -0.01732 0.00815 -0.00980 0.00621 0.00000 0.01351 

22/9/2022 0.04859 0.00435 0.00000 -0.01656 0.00350 0.00000 0.00279 0.00220 0.00321 0.00881 -0.00809 0.00990 0.04321 0.00000 0.00889 

23/9/2022 -0.01220 0.03463 -0.01923 -0.02694 -0.00348 -0.01180 0.00000 -0.01754 -0.00319 0.01747 0.00000 0.02941 -0.01183 -0.01408 0.00441 

26/9/2022 -0.04691 -0.01255 -0.03431 -0.00692 -0.02448 0.00597 0.00000 0.01339 -0.00641 -0.01717 0.00543 -0.00952 0.03593 -0.02143 -0.00877 

27/9/2022 0.01295 0.00000 -0.00254 -0.02439 -0.00358 -0.01484 0.00000 -0.00220 -0.02258 0.00000 0.01081 -0.00641 -0.03468 0.04380 0.01327 

28/9/2022 -0.01023 0.00847 -0.02036 0.00000 -0.02158 0.00301 0.00000 -0.00221 -0.00660 -0.01747 -0.00535 -0.00968 -0.00599 -0.02098 -0.01747 

29/9/2022 0.02067 0.00840 -0.00260 -0.04286 -0.00368 0.00601 -0.00278 -0.00885 -0.02658 -0.04444 -0.00538 -0.01954 -0.01807 -0.02143 0.00889 

30/9/2022 0.00253 -0.00417 0.01042 -0.01493 -0.02214 0.02090 0.00000 0.00223 0.01365 0.06977 0.01892 -0.02326 -0.02454 -0.00730 -0.00441 

Sumber: Ms. Excel (Lampiran 1, Data diolah, 2023) 
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Date ERAA EXCL GOTO HMSP HRUM ICBP INCO INDF INKP INTP ITMG JPFA KLBF MDKA MIKA 

5/8/2022 0.00402 0.00386 0.00000 0.00543 0.01734 -0.01401 0.00000 -0.00376 0.00000 0.00779 0.00888 0.01000 -0.00313 0.02519 -0.00383 

8/82022 -0.00400 0.00769 -0.04730 -0.00541 0.00852 0.00000 0.03689 0.00000 0.00000 0.00515 -0.00377 0.00660 0.01572 0.04177 0.00000 

9/8/2022 0.00402 -0.00382 -0.00709 0.00543 0.01408 -0.00852 0.06719 -0.01132 -0.00321 -0.01026 0.01578 0.00328 -0.01858 -0.01179 0.00769 

10/8/2022 -0.00400 0.04215 0.00000 -0.00541 -0.01389 0.00000 -0.02593 0.01145 0.00000 0.00777 0.00186 -0.01961 0.00946 0.00000 -0.00763 

11/8/2022 0.03414 0.01103 0.05714 0.00000 0.00845 0.01719 0.05323 -0.00377 -0.00643 -0.00514 -0.06700 0.01000 -0.00938 0.06683 0.01923 

12/8/2022 -0.00971 0.00727 -0.01351 -0.01087 -0.01397 -0.02254 0.01083 0.00379 0.00971 0.00775 0.00399 -0.00330 0.01893 -0.02013 -0.01509 

15/8/2022 0.00980 -0.01444 0.00685 0.00000 -0.04249 0.02305 -0.05000 0.00000 0.00962 -0.02051 -0.01192 -0.00662 -0.01238 -0.01826 -0.00383 

16/8/2022 -0.02913 -0.03297 0.10204 0.00000 -0.03550 -0.01408 -0.01880 -0.01132 0.00317 -0.00524 -0.01609 0.00333 0.02508 -0.01628 -0.03077 

18/8/2022 0.01000 -0.01515 0.03086 0.01648 0.02761 0.00286 -0.02299 0.00382 0.00633 -0.02105 0.00272 0.07309 0.00000 0.00236 -0.00794 

19/8/2022 0.00000 0.00000 0.00000 -0.00541 -0.00597 -0.00855 0.01961 0.00000 0.00629 -0.01075 0.01902 -0.00310 -0.01529 0.01651 0.04000 

22/8/2022 -0.02178 -0.02692 -0.04192 0.00000 -0.05105 0.00287 -0.04615 0.01141 -0.00938 0.00272 -0.01467 -0.01242 0.00000 -0.03944 -0.01538 

23/8/2022 0.00000 0.05138 0.01875 -0.01087 0.05380 0.00860 0.00806 0.00000 0.01577 0.00542 0.03518 -0.00314 0.00932 0.00242 0.01563 

24/8/2022 -0.00405 0.00376 0.00613 0.00000 0.02102 -0.00284 -0.01600 0.00000 0.00311 0.02426 0.00850 0.00000 -0.00615 0.00964 -0.01538 

25/8/2022 0.00000 0.00375 -0.00610 0.00000 0.00588 0.00000 0.00000 -0.01128 -0.01548 -0.01579 -0.00194 0.00000 -0.00310 -0.01432 -0.00391 

26/8/2022 0.01220 0.00746 -0.02454 0.00000 -0.01170 -0.00570 -0.00407 -0.01141 0.03774 -0.00535 0.00000 0.00315 0.00621 0.00726 -0.01176 

29/8/2022 0.00402 -0.02222 0.00629 -0.00549 0.02071 0.01433 -0.01633 0.01923 0.01212 0.00269 0.02727 -0.00314 0.00617 -0.00962 0.00794 

30/8/2022 0.01000 0.03409 0.01250 0.00552 0.01739 -0.01412 0.01660 -0.01887 0.00299 -0.00268 -0.00316 -0.00946 0.00000 0.04126 0.03150 

31/8/2022 -0.03366 -0.03663 -0.06790 0.00000 -0.03134 -0.04871 -0.00408 -0.04231 -0.00597 0.01613 -0.00317 0.00955 0.03067 -0.00233 0.01527 

1/9/2022 -0.04918 0.01901 -0.03974 -0.00549 0.00588 0.04819 -0.02049 0.00803 -0.00901 -0.01587 0.02290 -0.00946 -0.01488 -0.03738 0.00752 

2/9/2022 0.01724 -0.01866 -0.02069 -0.00552 -0.01462 0.00287 -0.03347 0.01992 0.07273 0.01882 0.00684 -0.01274 0.01208 -0.03155 0.00000 

5/9/2022 0.00000 0.00380 -0.00704 0.00000 0.07418 -0.00287 0.03030 -0.00391 -0.01412 -0.00264 0.05127 -0.03548 -0.02090 0.02506 -0.04851 

6/9/2022 -0.01271 -0.00758 0.00000 -0.00556 0.02486 -0.00575 0.03782 -0.00392 -0.00573 0.00000 0.03819 0.00334 0.01220 0.01956 0.00000 

7/9/2022 -0.03433 0.00000 0.00000 0.00000 -0.02426 -0.01156 -0.00810 -0.00787 0.02594 0.01058 -0.00340 -0.01000 0.00301 -0.03597 -0.00392 

8/9/2022 0.05333 0.03053 0.01418 -0.00559 -0.02210 -0.00292 0.01224 -0.00794 0.08708 0.00262 -0.03123 -0.01010 0.00000 -0.01741 0.02362 

9/9/2022 0.00422 -0.01111 -0.01399 0.00562 0.03390 -0.00880 -0.00403 -0.00400 -0.01550 0.00522 0.01583 -0.00680 0.02102 -0.00253 0.01154 

12/9/2022 0.00000 -0.01124 -0.01418 0.00559 -0.00820 0.01775 0.04453 0.00000 0.01312 -0.01039 0.01212 0.01370 0.02941 0.06091 0.00760 

13/9/2022 -0.01681 0.00379 -0.00719 0.00556 0.05785 -0.00872 0.04264 -0.00402 -0.00518 0.01312 -0.00684 0.00676 0.02571 0.04306 0.01887 

14/9/2022 -0.00427 -0.02264 -0.01449 -0.00552 0.04167 0.00000 0.00372 0.00403 -0.01042 0.00259 0.00000 0.00336 0.00000 -0.00459 -0.01481 

15/9/2022 0.00858 -0.00386 -0.02206 -0.00556 -0.01500 0.00880 -0.01481 -0.00803 0.00000 -0.00775 0.01033 -0.00669 0.02228 0.00000 -0.00376 

16/9/2022 -0.03404 -0.03101 -0.06767 -0.00559 -0.03046 0.00581 -0.01880 0.02024 -0.02632 0.03385 -0.01307 0.02357 0.03542 -0.02765 0.00377 

19/9/2022 0.01322 0.02000 -0.02419 0.00562 -0.01571 0.00578 0.00000 -0.01587 0.00541 0.00000 -0.02648 -0.00987 -0.01316 -0.01185 0.00752 

20/9/2022 0.01304 0.00000 0.09917 -0.01117 -0.01596 0.02011 -0.00766 0.00000 -0.02419 0.01763 -0.00414 -0.00997 -0.01333 0.00000 0.02612 

21/9/2022 -0.00858 -0.01176 -0.00752 0.00000 0.02703 -0.01972 0.02317 0.00806 -0.01377 0.00495 0.01010 0.01342 -0.00541 -0.00719 -0.01091 

22/9/2022 -0.01299 0.01190 0.00000 0.00000 0.02105 0.01437 0.00377 0.00000 0.01676 -0.00739 0.02939 0.00000 0.00815 0.02415 -0.02206 

23/9/2022 -0.00439 -0.01961 0.00000 0.00000 -0.01031 0.01983 -0.00376 -0.00800 0.01923 0.00496 -0.01199 -0.00331 -0.00539 -0.00708 0.01504 

26/9/2022 -0.01762 -0.01600 -0.03030 -0.00565 -0.04948 0.00833 -0.01887 0.00000 -0.01887 -0.00988 -0.04509 0.01329 0.00271 -0.02613 0.00741 

27/9/2022 -0.01345 0.02846 -0.01563 0.00568 0.00822 -0.02479 0.01154 -0.00806 -0.00549 -0.01496 0.01090 -0.00984 0.00000 -0.00488 -0.00368 

28/9/2022 -0.01364 -0.01186 0.02381 0.03955 -0.04348 -0.00565 -0.04943 -0.00813 -0.01657 -0.00506 -0.01198 -0.01325 -0.01622 -0.05637 0.02583 

29/9/2022 -0.00922 -0.02000 -0.03101 -0.01630 0.01705 0.00568 0.00000 -0.01230 0.01966 -0.01018 0.00606 -0.00671 0.00549 0.00779 0.00719 

30/9/2022 -0.03721 0.00408 -0.01600 0.00552 -0.00559 -0.02260 0.02400 0.00000 -0.00275 -0.02314 -0.00181 0.02365 0.00000 0.01546 0.03571 

Sumber: Ms. Excel (Lampiran 1, Data diolah, 2023) 
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Date MNCN PGAS PTBA SMGR TBIG TINS TLKM TOWR UNTR UNVR WIKA 

5/8/2022 0.00529 -0.01840 0.00243 0.00741 -0.01887 0.01034 0.02198 0.00398 -0.02108 0.02609 0.04813 

8/82022 0.01579 0.02500 -0.01942 0.02941 -0.03205 0.02389 0.01075 -0.00397 -0.00308 0.01483 0.02041 

9/8/2022 -0.02591 -0.01524 0.00743 -0.00714 -0.00331 0.03667 -0.01277 0.00398 -0.00077 -0.01461 -0.01000 

10/8/2022 0.01064 -0.00929 0.02457 0.00719 -0.01329 -0.01608 -0.01724 0.00000 -0.00077 0.01271 -0.01515 

11/8/2022 -0.02105 0.00938 -0.00480 -0.01071 -0.00673 0.02614 0.00219 0.00397 -0.01391 -0.00628 0.01026 

12/8/2022 0.01075 0.00929 0.00000 0.01444 0.01695 -0.00318 -0.00438 -0.01976 -0.00940 0.00421 0.06599 

15/8/2022 -0.01596 0.00307 -0.00482 -0.01423 -0.00333 -0.01917 -0.02198 0.00806 0.02848 -0.00210 0.01905 

16/8/2022 0.00541 -0.00917 -0.01211 -0.00722 0.00000 -0.03583 -0.00899 0.00000 -0.00308 0.00210 -0.00935 

18/8/2022 0.00538 0.01235 0.01225 -0.00727 -0.01003 -0.00338 0.03175 -0.02000 -0.01235 0.00419 -0.00472 

19/8/2022 -0.01070 0.03659 0.01937 -0.03663 -0.00338 0.02712 0.01099 -0.02449 -0.01094 -0.01253 -0.00948 

22/8/2022 -0.01081 -0.01176 -0.02613 0.00380 0.01017 -0.02310 0.01087 0.03347 0.00474 0.00423 -0.02392 

23/8/2022 0.00000 0.06845 0.03659 0.01136 -0.01007 0.02365 0.00215 0.00405 0.01022 0.01263 -0.00490 

24/8/2022 0.00000 -0.00557 0.01882 -0.01498 0.00000 -0.00990 0.01931 -0.00806 0.01556 0.00832 0.01970 

25/8/2022 0.00546 0.02241 0.00693 -0.00380 -0.01017 0.00000 -0.03789 0.00000 0.00996 -0.00206 0.00483 

26/8/2022 -0.00543 0.06301 0.00000 0.00000 -0.00342 -0.00667 -0.01751 0.00407 0.00455 -0.04752 -0.01442 

29/8/2022 -0.00546 0.01546 0.00000 -0.00382 -0.01031 -0.01342 0.00668 -0.00405 -0.00302 -0.00651 -0.01951 

30/8/2022 0.00549 -0.05584 -0.00459 0.00383 0.00347 0.02721 -0.00885 -0.00813 0.00985 0.00000 0.05970 

31/8/2022 0.00000 -0.01075 -0.02074 0.00763 -0.02422 -0.00993 0.01786 0.01639 0.01575 0.00218 0.00469 

1/9/2022 -0.02186 -0.01902 -0.00235 -0.02273 0.02128 -0.00334 0.00439 0.00806 -0.01699 -0.01089 -0.00935 

2/9/2022 -0.01676 0.00554 0.00472 -0.00388 0.01042 0.00671 0.00437 0.00000 0.01878 0.00220 -0.00943 

5/9/2022 0.01136 0.00275 0.04460 0.01556 -0.00687 0.00667 0.00435 0.02000 0.01327 -0.00440 0.01905 

6/9/2022 0.01685 0.07967 0.00449 0.00000 -0.00692 0.01325 -0.02381 0.00784 0.03348 -0.00442 -0.00935 

7/9/2022 -0.00552 -0.03308 -0.00895 0.00383 0.02091 -0.01634 -0.00443 -0.03502 -0.01197 0.01774 -0.03302 

8/9/2022 -0.01111 -0.02368 -0.02257 0.00000 0.00341 -0.01661 0.01559 0.00000 -0.01924 -0.01525 0.01463 

9/9/2022 -0.01124 -0.00809 -0.00462 0.00763 -0.01361 0.00676 0.00877 0.00403 -0.00291 -0.00442 -0.00481 

12/9/2022 0.01136 0.01902 0.00696 0.00379 -0.01034 -0.00336 -0.01304 -0.02811 0.00583 0.01111 0.00483 

13/9/2022 0.00562 -0.00267 0.00691 0.01509 -0.00697 0.01684 -0.00441 -0.01240 -0.00435 0.02637 0.02404 

14/9/2022 -0.01117 -0.01604 -0.00229 -0.01115 0.00000 -0.01656 -0.00885 0.00000 -0.01019 -0.00857 0.00469 

15/9/2022 -0.00565 0.00272 0.01147 -0.00376 -0.00702 0.00000 0.00446 -0.00418 0.02647 -0.00648 0.00000 

16/9/2022 0.02273 -0.00813 -0.02041 0.03774 -0.02827 -0.02020 -0.02000 0.00000 -0.01648 0.00652 0.02804 

19/9/2022 0.00556 -0.00546 -0.02315 0.01818 0.02909 -0.02405 0.02041 0.00420 -0.00073 -0.00648 0.00000 

20/9/2022 -0.02210 -0.01923 -0.00474 0.02857 -0.01060 -0.00352 -0.00444 0.01255 -0.00437 0.02826 -0.00455 

21/9/2022 -0.01130 0.01401 0.00238 0.00000 0.00000 -0.00707 -0.01116 -0.01653 0.00512 0.01691 -0.05936 
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Date MNCN PGAS PTBA SMGR TBIG TINS TLKM TOWR UNTR UNVR WIKA 

22/9/2022 0.00000 0.01381 0.03088 0.01042 -0.00714 0.00356 0.00000 0.02101 0.02258 0.00000 -0.00971 

23/9/2022 0.00000 -0.02997 -0.00922 0.02062 0.02518 -0.00709 -0.01129 -0.01235 -0.03134 0.00000 -0.00490 

26/9/2022 -0.01714 -0.04494 -0.03488 0.00000 -0.02456 -0.00714 0.01826 0.00000 -0.02059 -0.00416 -0.05419 

27/9/2022 -0.00581 0.02941 0.00482 0.01010 0.03957 -0.01439 -0.00448 0.00417 0.00300 0.00209 0.00521 

28/9/2022 0.01754 -0.01429 -0.00480 -0.01333 -0.02422 -0.02190 0.00676 0.02075 -0.01198 0.00208 -0.03109 

29/9/2022 -0.01724 -0.00870 -0.00241 0.01351 0.00355 -0.02239 -0.00671 0.01626 0.00379 0.00832 -0.00535 

30/9/2022 -0.02924 0.02632 0.00725 -0.00333 0.00000 0.01908 0.00450 -0.01200 -0.00906 -0.00412 -0.00538 

Sumber: Ms. Excel (Lampiran 1, Data diolah, 2023) 
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Lampiran 3. 

Data Expected Return Perusahaan Sampel 
Date ADRO AMRT ANTM ARTO ASII BBCA BBNI BBRI BBTN BFIN BMRI BRIS BRPT BUKA CPIN 

5/8/2022 0.00687 0.00780 0.00075 0.00864 0.00238 0.00519 0.00374 0.00469 0.00056 0.00411 0.00587 0.00533 0.00806 0.00744 0.00632 

8/82022 0.00049 0.00314 -0.00337 0.00234 -0.00111 0.00029 -0.00215 -0.00100 -0.00253 0.00111 -0.00004 0.00094 0.00336 0.00010 0.00227 

9/8/2022 0.00351 0.00535 -0.00142 0.00533 0.00054 0.00261 0.00064 0.00170 -0.00106 0.00253 0.00276 0.00302 0.00559 0.00358 0.00419 

10/8/2022 0.00015 0.00289 -0.00359 0.00201 -0.00130 0.00003 -0.00247 -0.00130 -0.00269 0.00095 -0.00035 0.00070 0.00311 -0.00029 0.00206 

11/8/2022 0.01567 0.01422 0.00643 0.01731 0.00720 0.01194 0.01186 0.01253 0.00482 0.00824 0.01402 0.01139 0.01453 0.01754 0.01189 

12/8/2022 -0.00706 -0.00238 -0.00825 -0.00510 -0.00524 -0.00550 -0.00912 -0.00773 -0.00618 -0.00243 -0.00703 -0.00426 -0.00219 -0.00857 -0.00251 

15/8/2022 -0.00706 -0.00237 -0.00824 -0.00510 -0.00524 -0.00550 -0.00912 -0.00773 -0.00618 -0.00243 -0.00703 -0.00426 -0.00219 -0.00857 -0.00251 

16/8/2022 0.01575 0.01428 0.00649 0.01739 0.00724 0.01201 0.01193 0.01260 0.00486 0.00828 0.01410 0.01144 0.01459 0.01764 0.01194 

18/8/2022 0.01481 0.01360 0.00588 0.01646 0.00673 0.01128 0.01106 0.01176 0.00440 0.00783 0.01322 0.01079 0.01389 0.01655 0.01134 

19/8/2022 -0.00308 0.00053 -0.00567 -0.00118 -0.00306 -0.00245 -0.00545 -0.00418 -0.00425 -0.00056 -0.00334 -0.00152 0.00074 -0.00400 0.00002 

22/8/2022 -0.00973 -0.00432 -0.00996 -0.00773 -0.00670 -0.00755 -0.01158 -0.01010 -0.00747 -0.00368 -0.00950 -0.00609 -0.00414 -0.01163 -0.00419 

23/8/2022 0.01259 0.01198 0.00445 0.01428 0.00551 0.00958 0.00902 0.00979 0.00333 0.00679 0.01117 0.00927 0.01226 0.01401 0.00994 

24/8/2022 0.00621 0.00731 0.00032 0.00798 0.00202 0.00468 0.00313 0.00410 0.00024 0.00380 0.00526 0.00487 0.00757 0.00667 0.00590 

25/8/2022 -0.00545 -0.00120 -0.00720 -0.00351 -0.00436 -0.00427 -0.00763 -0.00629 -0.00540 -0.00168 -0.00554 -0.00315 -0.00100 -0.00672 -0.00149 

26/8/2022 -0.00827 -0.00326 -0.00902 -0.00629 -0.00590 -0.00643 -0.01023 -0.00880 -0.00676 -0.00300 -0.00815 -0.00509 -0.00307 -0.00996 -0.00327 

29/8/2022 0.00413 0.00580 -0.00102 0.00594 0.00088 0.00309 0.00121 0.00225 -0.00076 0.00282 0.00334 0.00345 0.00604 0.00429 0.00458 

30/8/2022 0.00870 0.00914 0.00193 0.01044 0.00338 0.00660 0.00543 0.00632 0.00145 0.00497 0.00757 0.00659 0.00940 0.00954 0.00747 

31/8/2022 0.00281 0.00484 -0.00187 0.00464 0.00016 0.00208 -0.00001 0.00107 -0.00140 0.00220 0.00212 0.00254 0.00507 0.00277 0.00375 

1/9/2022 -0.00649 -0.00196 -0.00788 -0.00454 -0.00493 -0.00507 -0.00859 -0.00722 -0.00590 -0.00216 -0.00650 -0.00387 -0.00177 -0.00792 -0.00214 

2/9/2022 0.00523 0.00660 -0.00031 0.00702 0.00148 0.00393 0.00222 0.00323 -0.00023 0.00334 0.00435 0.00420 0.00685 0.00555 0.00528 

5/9/2022 0.01413 0.01310 0.00544 0.01579 0.00636 0.01076 0.01044 0.01116 0.00407 0.00752 0.01260 0.01033 0.01340 0.01578 0.01091 

6/9/2022 -0.00166 0.00157 -0.00476 0.00023 -0.00229 -0.00136 -0.00413 -0.00291 -0.00357 0.00010 -0.00203 -0.00054 0.00179 -0.00237 0.00091 

7/9/2022 -0.00839 -0.00334 -0.00910 -0.00641 -0.00597 -0.00652 -0.01035 -0.00891 -0.00682 -0.00306 -0.00826 -0.00517 -0.00316 -0.01010 -0.00335 

8/9/2022 0.01263 0.01201 0.00447 0.01432 0.00554 0.00961 0.00906 0.00982 0.00335 0.00681 0.01121 0.00930 0.01229 0.01405 0.00996 

9/9/2022 0.00662 0.00762 0.00059 0.00839 0.00225 0.00500 0.00351 0.00447 0.00044 0.00399 0.00564 0.00516 0.00787 0.00715 0.00616 

12/9/2022 0.00243 0.00456 -0.00212 0.00426 -0.00005 0.00178 -0.00036 0.00073 -0.00159 0.00202 0.00176 0.00227 0.00479 0.00233 0.00350 

13/9/2022 0.01442 0.01331 0.00563 0.01608 0.00652 0.01099 0.01071 0.01142 0.00421 0.00765 0.01287 0.01053 0.01361 0.01611 0.01110 

14/9/2022 -0.00796 -0.00303 -0.00882 -0.00598 -0.00573 -0.00619 -0.00994 -0.00852 -0.00661 -0.00285 -0.00786 -0.00487 -0.00284 -0.00960 -0.00307 

15/9/2022 0.00867 0.00911 0.00192 0.01041 0.00337 0.00657 0.00540 0.00629 0.00143 0.00495 0.00754 0.00657 0.00938 0.00950 0.00746 

16/9/2022 -0.03150 -0.02021 -0.02402 -0.02919 -0.01861 -0.02425 -0.03167 -0.02949 -0.01800 -0.01390 -0.02965 -0.02107 -0.02015 -0.03664 -0.01797 

19/9/2022 0.01312 0.01236 0.00479 0.01479 0.00580 0.00998 0.00950 0.01026 0.00358 0.00704 0.01166 0.00963 0.01265 0.01461 0.01027 

20/9/2022 0.00603 0.00718 0.00021 0.00780 0.00192 0.00454 0.00296 0.00394 0.00015 0.00371 0.00509 0.00475 0.00744 0.00646 0.00578 

21/9/2022 0.00273 0.00477 -0.00192 0.00455 0.00011 0.00201 -0.00009 0.00100 -0.00144 0.00216 0.00203 0.00248 0.00501 0.00267 0.00369 

22/9/2022 0.00594 0.00712 0.00015 0.00772 0.00187 0.00448 0.00288 0.00386 0.00011 0.00367 0.00501 0.00469 0.00737 0.00636 0.00573 

23/9/2022 -0.00791 -0.00300 -0.00879 -0.00594 -0.00571 -0.00616 -0.00990 -0.00848 -0.00659 -0.00283 -0.00782 -0.00484 -0.00281 -0.00955 -0.00304 

26/9/2022 -0.00586 -0.00149 -0.00747 -0.00391 -0.00458 -0.00458 -0.00801 -0.00665 -0.00560 -0.00187 -0.00591 -0.00343 -0.00130 -0.00719 -0.00174 

27/9/2022 -0.00427 -0.00034 -0.00644 -0.00235 -0.00372 -0.00336 -0.00655 -0.00524 -0.00483 -0.00112 -0.00445 -0.00234 -0.00014 -0.00537 -0.00074 

28/9/2022 -0.00194 0.00136 -0.00494 -0.00005 -0.00244 -0.00157 -0.00439 -0.00316 -0.00370 -0.00003 -0.00229 -0.00073 0.00158 -0.00269 0.00074 

29/9/2022 -0.00465 -0.00061 -0.00669 -0.00272 -0.00392 -0.00365 -0.00689 -0.00557 -0.00501 -0.00130 -0.00480 -0.00260 -0.00041 -0.00580 -0.00098 

30/9/2022 0.00469 0.00621 -0.00066 0.00648 0.00119 0.00352 0.00172 0.00275 -0.00049 0.00308 0.00385 0.00383 0.00645 0.00493 0.00493 

Sumber: Ms. Excel (Lampiran 1 dan 2, Data diolah, 2023) 
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Date ERAA EXCL GOTO HMSP HRUM ICBP INCO INDF INKP INTP ITMG JPFA KLBF MDKA MIKA 

5/8/2022 0.00315 0.00349 0.01069 0.00149 0.00742 0.00421 0.00444 0.00179 0.00268 0.00108 0.00975 0.00441 0.00259 0.00614 -0.00083 

8/82022 -0.00046 -0.00254 0.00448 -0.00083 -0.00294 0.00184 -0.00175 0.00064 0.00065 -0.00067 0.00549 0.00077 -0.00033 -0.00345 0.00149 

9/8/2022 0.00125 0.00032 0.00742 0.00027 0.00197 0.00297 0.00118 0.00119 0.00161 0.00016 0.00751 0.00250 0.00105 0.00110 0.00039 

10/8/2022 -0.00065 -0.00286 0.00415 -0.00095 -0.00349 0.00172 -0.00208 0.00058 0.00054 -0.00076 0.00527 0.00058 -0.00049 -0.00396 0.00161 

11/8/2022 0.00812 0.01181 0.01923 0.00468 0.02168 0.00748 0.01296 0.00336 0.00547 0.00349 0.01561 0.00943 0.00661 0.01936 -0.00402 

12/8/2022 -0.00472 -0.00968 -0.00285 -0.00357 -0.01519 -0.00096 -0.00906 -0.00071 -0.00175 -0.00274 0.00046 -0.00353 -0.00378 -0.01480 0.00423 

15/8/2022 -0.00472 -0.00967 -0.00285 -0.00357 -0.01518 -0.00096 -0.00906 -0.00071 -0.00175 -0.00274 0.00046 -0.00353 -0.00378 -0.01480 0.00422 

16/8/2022 0.00816 0.01188 0.01931 0.00471 0.02182 0.00751 0.01304 0.00338 0.00550 0.00352 0.01566 0.00948 0.00665 0.01949 -0.00405 

18/8/2022 0.00763 0.01099 0.01840 0.00436 0.02029 0.00716 0.01213 0.00321 0.00520 0.00326 0.01504 0.00894 0.00621 0.01807 -0.00370 

19/8/2022 -0.00247 -0.00591 0.00102 -0.00213 -0.00873 0.00052 -0.00521 0.00000 -0.00048 -0.00164 0.00311 -0.00126 -0.00196 -0.00881 0.00278 

22/8/2022 -0.00622 -0.01219 -0.00544 -0.00454 -0.01950 -0.00195 -0.01164 -0.00119 -0.00259 -0.00347 -0.00131 -0.00505 -0.00500 -0.01880 0.00519 

23/8/2022 0.00638 0.00890 0.01625 0.00356 0.01670 0.00634 0.00998 0.00281 0.00449 0.00265 0.01356 0.00768 0.00520 0.01474 -0.00290 

24/8/2022 0.00277 0.00286 0.01004 0.00124 0.00634 0.00397 0.00379 0.00167 0.00247 0.00090 0.00930 0.00404 0.00228 0.00514 -0.00059 

25/8/2022 -0.00381 -0.00815 -0.00129 -0.00299 -0.01257 -0.00036 -0.00750 -0.00042 -0.00123 -0.00229 0.00154 -0.00261 -0.00305 -0.01237 0.00364 

26/8/2022 -0.00540 -0.01081 -0.00402 -0.00401 -0.01714 -0.00141 -0.01023 -0.00093 -0.00213 -0.00307 -0.00034 -0.00422 -0.00433 -0.01661 0.00466 

29/8/2022 0.00160 0.00090 0.00802 0.00049 0.00297 0.00320 0.00178 0.00130 0.00181 0.00033 0.00792 0.00285 0.00133 0.00203 0.00017 

30/8/2022 0.00418 0.00522 0.01246 0.00215 0.01038 0.00489 0.00621 0.00212 0.00326 0.00158 0.01097 0.00546 0.00342 0.00889 -0.00149 

31/8/2022 0.00086 -0.00034 0.00674 0.00001 0.00083 0.00271 0.00051 0.00106 0.00139 -0.00003 0.00704 0.00210 0.00073 0.00004 0.00064 

1/9/2022 -0.00440 -0.00914 -0.00230 -0.00336 -0.01426 -0.00075 -0.00851 -0.00061 -0.00156 -0.00258 0.00084 -0.00320 -0.00352 -0.01394 0.00402 

2/9/2022 0.00222 0.00194 0.00909 0.00089 0.00475 0.00360 0.00284 0.00149 0.00215 0.00063 0.00865 0.00348 0.00183 0.00367 -0.00023 

5/9/2022 0.00725 0.01035 0.01774 0.00412 0.01919 0.00691 0.01147 0.00309 0.00498 0.00307 0.01459 0.00855 0.00591 0.01705 -0.00346 

6/9/2022 -0.00167 -0.00457 0.00240 -0.00161 -0.00642 0.00105 -0.00383 0.00026 -0.00003 -0.00126 0.00406 -0.00045 -0.00131 -0.00668 0.00227 

7/9/2022 -0.00547 -0.01093 -0.00414 -0.00405 -0.01734 -0.00145 -0.01035 -0.00095 -0.00217 -0.00310 -0.00042 -0.00429 -0.00439 -0.01679 0.00471 

8/9/2022 0.00640 0.00894 0.01628 0.00358 0.01676 0.00635 0.01002 0.00282 0.00451 0.00266 0.01359 0.00770 0.00522 0.01480 -0.00292 

9/9/2022 0.00301 0.00326 0.01044 0.00139 0.00701 0.00412 0.00420 0.00174 0.00260 0.00101 0.00958 0.00427 0.00247 0.00577 -0.00074 

12/9/2022 0.00064 -0.00071 0.00637 -0.00013 0.00021 0.00256 0.00013 0.00099 0.00127 -0.00013 0.00679 0.00188 0.00056 -0.00053 0.00078 

13/9/2022 0.00741 0.01063 0.01802 0.00422 0.01966 0.00702 0.01175 0.00314 0.00507 0.00315 0.01478 0.00872 0.00604 0.01749 -0.00357 

14/9/2022 -0.00522 -0.01052 -0.00372 -0.00389 -0.01663 -0.00129 -0.00993 -0.00087 -0.00203 -0.00298 -0.00013 -0.00404 -0.00419 -0.01614 0.00455 

15/9/2022 0.00417 0.00519 0.01243 0.00214 0.01033 0.00488 0.00618 0.00211 0.00325 0.00158 0.01095 0.00544 0.00341 0.00885 -0.00148 

16/9/2022 -0.01852 -0.03276 -0.02659 -0.01243 -0.05481 -0.01003 -0.03273 -0.00509 -0.00950 -0.00943 -0.01582 -0.01745 -0.01495 -0.05151 0.01308 

19/9/2022 0.00668 0.00939 0.01675 0.00375 0.01755 0.00653 0.01049 0.00291 0.00466 0.00279 0.01391 0.00797 0.00544 0.01553 -0.00309 

20/9/2022 0.00267 0.00269 0.00986 0.00118 0.00604 0.00390 0.00362 0.00164 0.00241 0.00085 0.00918 0.00393 0.00220 0.00487 -0.00052 

21/9/2022 0.00081 -0.00043 0.00666 -0.00002 0.00069 0.00267 0.00042 0.00104 0.00136 -0.00005 0.00698 0.00205 0.00069 -0.00009 0.00068 

22/9/2022 0.00262 0.00261 0.00978 0.00115 0.00590 0.00387 0.00353 0.00162 0.00238 0.00083 0.00913 0.00388 0.00216 0.00474 -0.00049 

23/9/2022 -0.00520 -0.01048 -0.00368 -0.00388 -0.01656 -0.00128 -0.00989 -0.00086 -0.00202 -0.00297 -0.00011 -0.00401 -0.00417 -0.01607 0.00453 

26/9/2022 -0.00404 -0.00854 -0.00168 -0.00313 -0.01323 -0.00051 -0.00790 -0.00050 -0.00136 -0.00241 0.00126 -0.00284 -0.00323 -0.01298 0.00379 

27/9/2022 -0.00314 -0.00704 -0.00014 -0.00256 -0.01066 0.00007 -0.00636 -0.00021 -0.00086 -0.00197 0.00232 -0.00194 -0.00251 -0.01061 0.00321 

28/9/2022 -0.00183 -0.00484 0.00212 -0.00171 -0.00688 0.00094 -0.00410 0.00021 -0.00012 -0.00133 0.00387 -0.00061 -0.00144 -0.00710 0.00237 

29/9/2022 -0.00336 -0.00739 -0.00051 -0.00269 -0.01127 -0.00006 -0.00672 -0.00028 -0.00098 -0.00207 0.00207 -0.00215 -0.00268 -0.01117 0.00335 

30/9/2022 0.00192 0.00143 0.00857 0.00069 0.00388 0.00340 0.00232 0.00140 0.00198 0.00048 0.00829 0.00317 0.00159 0.00286 -0.00004 

Sumber: Ms. Excel (Lampiran 1 dan 2, Data diolah, 2023) 

 

 



100 LAMPIRAN 

 

 

 

 
Date MNCN PGAS PTBA SMGR TBIG TINS TLKM TOWR UNTR UNVR WIKA 

5/8/2022 0.00169 0.00579 0.00739 0.00606 0.00362 0.00228 0.00207 0.00806 0.00748 0.00462 0.00329 

8/82022 -0.00019 0.00116 0.00191 0.00162 0.00117 -0.00272 0.00078 0.00435 0.00172 0.00085 -0.00005 

9/8/2022 0.00070 0.00335 0.00451 0.00372 0.00233 -0.00035 0.00139 0.00611 0.00446 0.00264 0.00153 

10/8/2022 -0.00029 0.00091 0.00162 0.00138 0.00104 -0.00299 0.00072 0.00415 0.00142 0.00065 -0.00023 

11/8/2022 0.00429 0.01217 0.01495 0.01217 0.00698 0.00918 0.00384 0.01318 0.01542 0.00980 0.00790 

12/8/2022 -0.00241 -0.00432 -0.00457 -0.00363 -0.00171 -0.00864 -0.00074 -0.00004 -0.00509 -0.00360 -0.00401 

15/8/2022 -0.00241 -0.00432 -0.00457 -0.00363 -0.00171 -0.00864 -0.00074 -0.00004 -0.00509 -0.00360 -0.00401 

16/8/2022 0.00431 0.01223 0.01502 0.01223 0.00701 0.00925 0.00386 0.01322 0.01550 0.00985 0.00795 

18/8/2022 0.00403 0.01154 0.01421 0.01157 0.00665 0.00851 0.00367 0.01268 0.01465 0.00930 0.00745 

19/8/2022 -0.00124 -0.00143 -0.00115 -0.00086 -0.00019 -0.00552 0.00007 0.00228 -0.00149 -0.00125 -0.00192 

22/8/2022 -0.00320 -0.00625 -0.00686 -0.00548 -0.00273 -0.01073 -0.00127 -0.00158 -0.00749 -0.00517 -0.00541 

23/8/2022 0.00338 0.00994 0.01231 0.01003 0.00581 0.00677 0.00322 0.01139 0.01265 0.00799 0.00629 

24/8/2022 0.00150 0.00531 0.00682 0.00559 0.00336 0.00176 0.00194 0.00768 0.00689 0.00422 0.00294 

25/8/2022 -0.00194 -0.00315 -0.00319 -0.00251 -0.00110 -0.00738 -0.00041 0.00090 -0.00363 -0.00265 -0.00317 

26/8/2022 -0.00277 -0.00519 -0.00561 -0.00447 -0.00218 -0.00959 -0.00098 -0.00074 -0.00618 -0.00431 -0.00464 

29/8/2022 0.00089 0.00380 0.00504 0.00415 0.00257 0.00014 0.00152 0.00647 0.00501 0.00300 0.00186 

30/8/2022 0.00223 0.00711 0.00897 0.00733 0.00432 0.00372 0.00244 0.00913 0.00914 0.00569 0.00425 

31/8/2022 0.00050 0.00284 0.00391 0.00323 0.00206 -0.00090 0.00125 0.00570 0.00382 0.00222 0.00117 

1/9/2022 -0.00225 -0.00390 -0.00408 -0.00323 -0.00150 -0.00820 -0.00062 0.00030 -0.00457 -0.00327 -0.00371 

2/9/2022 0.00121 0.00460 0.00598 0.00491 0.00299 0.00099 0.00174 0.00711 0.00600 0.00365 0.00243 

5/9/2022 0.00384 0.01105 0.01363 0.01110 0.00639 0.00798 0.00353 0.01228 0.01404 0.00890 0.00710 

6/9/2022 -0.00082 -0.00040 0.00007 0.00012 0.00035 -0.00441 0.00035 0.00310 -0.00021 -0.00042 -0.00118 

7/9/2022 -0.00281 -0.00528 -0.00571 -0.00455 -0.00222 -0.00968 -0.00100 -0.00081 -0.00628 -0.00438 -0.00471 

8/9/2022 0.00339 0.00996 0.01234 0.01006 0.00582 0.00680 0.00323 0.01141 0.01268 0.00801 0.00631 

9/9/2022 0.00162 0.00561 0.00718 0.00588 0.00352 0.00209 0.00202 0.00792 0.00726 0.00447 0.00316 

12/9/2022 0.00038 0.00257 0.00358 0.00297 0.00192 -0.00120 0.00117 0.00548 0.00348 0.00200 0.00096 

13/9/2022 0.00392 0.01126 0.01388 0.01130 0.00650 0.00821 0.00359 0.01245 0.01430 0.00907 0.00725 

14/9/2022 -0.00268 -0.00496 -0.00534 -0.00425 -0.00206 -0.00934 -0.00092 -0.00056 -0.00589 -0.00413 -0.00448 

15/9/2022 0.00223 0.00709 0.00894 0.00731 0.00430 0.00370 0.00243 0.00911 0.00911 0.00568 0.00424 



LAMPIRAN 101 

 

 

Date MNCN PGAS PTBA SMGR TBIG TINS TLKM TOWR UNTR UNVR WIKA 

16/9/2022 -0.00962 -0.02203 -0.02555 -0.02062 -0.01106 -0.02780 -0.00566 -0.01424 -0.02713 -0.01801 -0.01682 

19/9/2022 0.00354 0.01032 0.01276 0.01040 0.00601 0.00718 0.00333 0.01169 0.01312 0.00830 0.00657 

20/9/2022 0.00145 0.00517 0.00667 0.00547 0.00329 0.00162 0.00190 0.00757 0.00672 0.00412 0.00285 

21/9/2022 0.00047 0.00278 0.00383 0.00317 0.00203 -0.00097 0.00123 0.00565 0.00374 0.00217 0.00112 

22/9/2022 0.00142 0.00511 0.00659 0.00541 0.00326 0.00155 0.00188 0.00752 0.00664 0.00407 0.00280 

23/9/2022 -0.00266 -0.00493 -0.00530 -0.00422 -0.00204 -0.00931 -0.00091 -0.00053 -0.00585 -0.00410 -0.00446 

26/9/2022 -0.00206 -0.00344 -0.00354 -0.00279 -0.00125 -0.00770 -0.00049 0.00066 -0.00400 -0.00289 -0.00338 

27/9/2022 -0.00159 -0.00229 -0.00218 -0.00169 -0.00065 -0.00646 -0.00017 0.00158 -0.00257 -0.00196 -0.00255 

28/9/2022 -0.00090 -0.00060 -0.00018 -0.00007 0.00024 -0.00463 0.00029 0.00294 -0.00047 -0.00058 -0.00133 

29/9/2022 -0.00170 -0.00257 -0.00250 -0.00195 -0.00079 -0.00675 -0.00025 0.00137 -0.00291 -0.00218 -0.00275 

30/9/2022 0.00105 0.00420 0.00552 0.00454 0.00278 0.00057 0.00163 0.00679 0.00552 0.00333 0.00215 

Sumber: Ms. Excel (Lampiran 1 dan 2, Data diolah, 2023) 

  



102 LAMPIRAN 

 

 

Lampiran 4. 

Data Apnormal Return Perusahaan Sampel 
Date ADRO AMRT ANTM ARTO ASII BBCA BBNI BBRI BBTN BFIN BMRI BRIS BRPT BUKA CPIN 

5/8/2022 -0.02568 -0.02113 0.02463 -0.01091 0.00140 0.00442 0.02751 -0.00469 0.01633 -0.02387 -0.00587 -0.00533 0.00189 -0.04960 -0.01919 

8/82022 -0.01646 -0.00314 0.02317 -0.01829 0.01243 -0.00029 0.00215 0.00329 0.02578 0.03518 0.01216 -0.01666 0.02127 -0.02526 0.01512 

9/8/2022 0.01272 -0.01886 0.05967 -0.00301 0.00692 0.00056 0.02360 0.00746 0.00756 -0.01421 0.01221 -0.01580 -0.02001 -0.02293 -0.02556 

10/8/2022 0.00305 0.00533 -0.02393 0.01185 0.01611 -0.00003 0.00542 -0.02138 -0.01021 -0.03639 0.01510 -0.00394 0.03103 0.01345 0.01104 

11/8/2022 -0.01249 -0.01422 0.05017 -0.03553 0.00740 -0.00561 -0.00596 -0.00325 0.02459 0.01217 -0.02274 0.00809 -0.01453 0.02142 -0.03775 

12/8/2022 0.01976 0.00781 -0.00068 -0.04826 0.00524 0.00236 0.00912 0.00083 0.03793 0.00243 0.00117 0.00107 -0.03083 0.03982 0.00693 

15/8/2022 -0.00234 -0.00844 -0.03230 -0.01696 -0.00555 0.00866 0.01205 0.00310 -0.01844 -0.02557 0.00408 -0.00852 -0.05635 0.02069 -0.01512 

16/8/2022 -0.01892 0.05129 -0.02996 -0.04245 0.00730 -0.00886 -0.00901 -0.01725 -0.01748 -0.02885 -0.00522 -0.02439 -0.00422 -0.02362 0.01048 

18/8/2022 0.01694 0.00692 -0.02030 -0.04217 -0.00673 -0.00815 -0.00232 -0.00008 -0.01718 0.01317 -0.00443 -0.00096 -0.02415 -0.01655 0.02813 

19/8/2022 0.00308 0.04972 0.01055 0.00909 0.00306 -0.01005 -0.01190 -0.00275 -0.01516 -0.02824 -0.00828 0.04373 -0.05774 0.01002 -0.00423 

22/8/2022 -0.02104 0.00432 -0.02644 -0.04201 -0.00047 0.02020 -0.01195 0.00312 -0.00243 -0.01750 0.01244 -0.01572 -0.02333 -0.04825 0.01267 

23/8/2022 0.05090 -0.00719 0.01822 -0.02254 0.00171 -0.02208 -0.00902 -0.00276 0.01000 0.08844 0.00056 -0.02201 -0.00097 -0.02675 -0.02254 

24/8/2022 0.01170 -0.05017 -0.01018 -0.03020 0.00873 0.00165 -0.00313 -0.00642 -0.00682 -0.02356 -0.00526 -0.01778 -0.04109 0.01913 -0.00590 

25/8/2022 0.00545 -0.00378 -0.00026 -0.00785 -0.00628 0.01999 0.00462 0.00163 0.01202 -0.03865 -0.00026 -0.00012 -0.01634 0.01930 0.00149 

26/8/2022 0.00827 0.01326 -0.01103 0.01491 -0.00843 -0.00286 0.01325 0.00880 0.00676 0.03241 -0.00060 0.00837 -0.02634 -0.00868 0.00327 

29/8/2022 0.01053 -0.00580 -0.02712 -0.06861 -0.00816 0.01566 -0.01326 -0.00693 -0.00582 -0.02323 0.00255 -0.00018 0.00608 -0.07391 0.00818 

30/8/2022 0.01442 -0.00419 0.04280 -0.01652 0.00760 -0.00353 0.02201 -0.00397 -0.00145 -0.00080 0.00413 -0.01636 -0.00341 0.02448 -0.02008 

31/8/2022 -0.00281 0.06905 0.00439 0.02595 0.01071 0.00098 0.01187 0.01770 -0.00191 0.03514 0.02101 -0.00254 -0.02888 -0.01593 -0.00375 

1/9/2022 0.05169 -0.04391 -0.01976 -0.01623 -0.00224 -0.00103 0.00859 0.01874 0.03248 -0.02984 0.01498 0.00387 0.00786 -0.01875 0.00214 

2/9/2022 0.01639 -0.01621 -0.01778 -0.00095 -0.00148 0.00527 0.01831 0.01044 0.00023 -0.02813 -0.01275 -0.01078 0.03558 -0.03294 0.00324 

5/9/2022 0.05200 0.00632 0.03140 -0.03086 -0.01358 -0.00469 0.00680 0.02030 0.01211 -0.02023 -0.00130 -0.01364 -0.01921 -0.01578 -0.01935 

6/9/2022 0.00414 -0.01109 0.01491 -0.00023 0.00592 0.00136 -0.00717 -0.00362 -0.00599 -0.00869 -0.01194 0.00386 -0.00763 -0.00468 -0.00517 

7/9/2022 0.00344 0.01296 -0.01100 -0.03640 -0.03026 0.01861 -0.00965 -0.01302 -0.00283 -0.03158 0.01393 -0.00145 -0.01448 -0.00409 0.01189 

8/9/2022 -0.03253 -0.01677 -0.01986 -0.00473 -0.00554 -0.01260 0.01427 0.02157 0.02263 0.00664 -0.00276 -0.00596 0.01765 0.03631 -0.02268 

9/9/2022 -0.00408 0.00195 0.02805 -0.01788 0.01655 -0.00201 -0.00066 -0.00229 -0.00677 0.00043 0.00832 -0.01845 0.00375 -0.01400 0.00243 

12/9/2022 0.00263 0.00966 0.00465 -0.02343 0.02957 -0.00178 0.00036 -0.01158 -0.02071 0.02000 0.00926 -0.00564 0.00096 -0.00233 -0.01201 

13/9/2022 -0.00435 0.02407 0.03982 0.03278 0.02574 0.00692 0.00918 -0.00703 -0.00096 -0.00765 0.01711 -0.01729 -0.04218 -0.01611 -0.02826 

14/9/2022 0.00796 0.01654 0.03298 -0.04060 -0.00121 0.00326 0.00159 0.00852 0.00336 -0.02301 -0.00802 0.00147 -0.02069 -0.01109 -0.01876 

15/9/2022 0.00380 0.02644 -0.02550 -0.02018 -0.01735 0.02284 0.02550 0.00026 0.04417 -0.00938 -0.00216 0.03780 -0.01540 -0.00950 -0.01638 

16/9/2022 -0.00052 -0.02270 0.00953 -0.01687 -0.00266 -0.01003 0.00714 0.00563 -0.00069 0.01390 0.00292 0.02434 0.00803 0.02959 0.00896 

19/9/2022 -0.01821 -0.00339 0.00012 0.01624 0.02681 0.01368 -0.00671 0.00530 -0.00358 -0.00260 0.00208 -0.01615 -0.02492 -0.01461 0.00337 

20/9/2022 -0.01114 -0.01163 -0.00021 -0.02118 0.00510 -0.01610 -0.00296 -0.02144 -0.00015 0.01841 -0.00780 -0.00147 -0.00744 0.00063 -0.01027 

21/9/2022 0.00242 0.02201 0.01656 0.01918 -0.00360 -0.01078 0.00009 0.01237 -0.00808 -0.01948 0.00612 -0.01228 0.00120 -0.00267 0.00982 

22/9/2022 0.04265 -0.00277 -0.00015 -0.02427 0.00162 -0.00448 -0.00009 -0.00166 0.00309 0.00514 -0.01310 0.00521 0.03584 -0.00636 0.00316 

23/9/2022 -0.00428 0.03763 -0.01044 -0.02100 0.00222 -0.00564 0.00990 -0.00906 0.00340 0.02030 0.00782 0.03426 -0.00902 -0.00454 0.00745 

26/9/2022 -0.04106 -0.01106 -0.02685 -0.00301 -0.01989 0.01055 0.00801 0.02004 -0.00081 -0.01530 0.01135 -0.00609 0.03723 -0.01424 -0.00703 

27/9/2022 0.01723 0.00034 0.00391 -0.02204 0.00013 -0.01147 0.00655 0.00304 -0.01775 0.00112 0.01526 -0.00407 -0.03455 0.04916 0.01401 

28/9/2022 -0.00829 0.00711 -0.01542 0.00005 -0.01914 0.00459 0.00439 0.00096 -0.00290 -0.01744 -0.00306 -0.00894 -0.00757 -0.01829 -0.01820 

29/9/2022 0.02532 0.00902 0.00409 -0.04014 0.00025 0.00966 0.00411 -0.00327 -0.02157 -0.04315 -0.00058 -0.01695 -0.01766 -0.01563 0.00987 

30/9/2022 -0.00216 -0.01037 0.01107 -0.02141 -0.02333 0.01738 -0.00172 -0.00051 0.01415 0.06668 0.01507 -0.02709 -0.03099 -0.01223 -0.00934 

Sumber: Ms. Excel (Lampiran 2 dan 3, Data diolah, 2023) 
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Date ERAA EXCL GOTO HMSP HRUM ICBP INCO INDF INKP INTP ITMG JPFA KLBF MDKA MIKA 

5/8/2022 0.00087 0.00037 -0.01069 0.00395 0.00992 -0.01822 -0.00444 -0.00555 -0.00268 0.00671 -0.00086 0.00559 -0.00572 0.01905 -0.00300 

8/82022 -0.00354 0.01023 -0.05178 -0.00457 0.01146 -0.00184 0.03863 -0.00064 -0.00065 0.00582 -0.00927 0.00583 0.01606 0.04522 -0.00149 

9/8/2022 0.00276 -0.00414 -0.01452 0.00517 0.01212 -0.01149 0.06601 -0.01251 -0.00482 -0.01042 0.00827 0.00078 -0.01963 -0.01289 0.00730 

10/8/2022 -0.00335 0.04501 -0.00415 -0.00445 -0.01040 -0.00172 -0.02385 0.01087 -0.00054 0.00853 -0.00340 -0.02019 0.00995 0.00396 -0.00924 

11/8/2022 0.02602 -0.00078 0.03791 -0.00468 -0.01323 0.00971 0.04027 -0.00714 -0.01190 -0.00863 -0.08261 0.00057 -0.01598 0.04746 0.02325 

12/8/2022 -0.00499 0.01695 -0.01066 -0.00730 0.00122 -0.02157 0.01989 0.00450 0.01145 0.01049 0.00353 0.00023 0.02271 -0.00534 -0.01932 

15/8/2022 0.01452 -0.00477 0.00970 0.00357 -0.02731 0.02402 -0.04094 0.00071 0.01136 -0.01778 -0.01238 -0.00309 -0.00860 -0.00347 -0.00806 

16/8/2022 -0.03729 -0.04485 0.08273 -0.00471 -0.05732 -0.02159 -0.03184 -0.01470 -0.00232 -0.00875 -0.03175 -0.00614 0.01843 -0.03576 -0.02672 

18/8/2022 0.00237 -0.02614 0.01247 0.01212 0.00732 -0.00430 -0.03512 0.00061 0.00113 -0.02431 -0.01231 0.06415 -0.00621 -0.01570 -0.00423 

19/8/2022 0.00247 0.00591 -0.00102 -0.00328 0.00276 -0.00906 0.02481 0.00000 0.00677 -0.00911 0.01591 -0.00184 -0.01333 0.02532 0.03722 

22/8/2022 -0.01556 -0.01473 -0.03648 0.00454 -0.03155 0.00482 -0.03451 0.01260 -0.00678 0.00618 -0.01335 -0.00738 0.00500 -0.02065 -0.02058 

23/8/2022 -0.00638 0.04248 0.00250 -0.01443 0.03710 0.00226 -0.00192 -0.00281 0.01128 0.00277 0.02162 -0.01082 0.00412 -0.01232 0.01853 

24/8/2022 -0.00682 0.00089 -0.00391 -0.00124 0.01468 -0.00681 -0.01979 -0.00167 0.00064 0.02336 -0.00081 -0.00404 -0.00844 0.00450 -0.01480 

25/8/2022 0.00381 0.01190 -0.00481 0.00299 0.01845 0.00036 0.00750 -0.01086 -0.01425 -0.01350 -0.00348 0.00261 -0.00005 -0.00195 -0.00755 

26/8/2022 0.01760 0.01828 -0.02052 0.00401 0.00545 -0.00429 0.00617 -0.01048 0.03986 -0.00228 0.00034 0.00737 0.01055 0.02387 -0.01643 

29/8/2022 0.00241 -0.02313 -0.00174 -0.00599 0.01774 0.01113 -0.01811 0.01793 0.01031 0.00236 0.01935 -0.00600 0.00484 -0.01164 0.00777 

30/8/2022 0.00582 0.02887 0.00004 0.00338 0.00701 -0.01902 0.01039 -0.02098 -0.00026 -0.00426 -0.01413 -0.01492 -0.00342 0.03237 0.03299 

31/8/2022 -0.03452 -0.03629 -0.07465 -0.00001 -0.03217 -0.05142 -0.00459 -0.04337 -0.00736 0.01616 -0.01021 0.00745 0.02994 -0.00238 0.01462 

1/9/2022 -0.04478 0.02815 -0.03744 -0.00213 0.02014 0.04894 -0.01198 0.00864 -0.00744 -0.01329 0.02206 -0.00626 -0.01136 -0.02344 0.00350 

2/9/2022 0.01502 -0.02060 -0.02978 -0.00641 -0.01937 -0.00073 -0.03632 0.01843 0.07057 0.01819 -0.00181 -0.01622 0.01025 -0.03522 0.00023 

5/9/2022 -0.00725 -0.00655 -0.02478 -0.00412 0.05499 -0.00977 0.01883 -0.00700 -0.01911 -0.00571 0.03668 -0.04404 -0.02680 0.00801 -0.04505 

6/9/2022 -0.01104 -0.00301 -0.00240 -0.00395 0.03128 -0.00679 0.04164 -0.00418 -0.00570 0.00126 0.03413 0.00379 0.01351 0.02624 -0.00227 

7/9/2022 -0.02887 0.01093 0.00414 0.00405 -0.00692 -0.01011 0.00225 -0.00692 0.02810 0.01368 -0.00297 -0.00571 0.00740 -0.01918 -0.00863 

8/9/2022 0.04693 0.02160 -0.00210 -0.00916 -0.03886 -0.00928 0.00223 -0.01076 0.08257 -0.00004 -0.04482 -0.01780 -0.00522 -0.03221 0.02654 

9/9/2022 0.00121 -0.01437 -0.02443 0.00422 0.02689 -0.01292 -0.00823 -0.00574 -0.01810 0.00421 0.00625 -0.01107 0.01855 -0.00830 0.01228 

12/9/2022 -0.00064 -0.01053 -0.02055 0.00571 -0.00841 0.01519 0.04440 -0.00099 0.01186 -0.01025 0.00533 0.01182 0.02886 0.06145 0.00682 

13/9/2022 -0.02422 -0.00684 -0.02522 0.00133 0.03819 -0.01574 0.03088 -0.00716 -0.01025 0.00997 -0.02162 -0.00196 0.01968 0.02557 0.02243 

14/9/2022 0.00095 -0.01212 -0.01077 -0.00163 0.05830 0.00129 0.01365 0.00490 -0.00839 0.00557 0.00013 0.00739 0.00419 0.01155 -0.01936 

15/9/2022 0.00442 -0.00905 -0.03449 -0.00769 -0.02533 0.00392 -0.02100 -0.01014 -0.00325 -0.00933 -0.00061 -0.01213 0.01888 -0.00885 -0.00228 

16/9/2022 -0.01553 0.00175 -0.04108 0.00685 0.02435 0.01584 0.01394 0.02534 -0.01682 0.04329 0.00275 0.04102 0.05037 0.02386 -0.00931 

19/9/2022 0.00654 0.01061 -0.04095 0.00187 -0.03325 -0.00075 -0.01049 -0.01878 0.00075 -0.00279 -0.04039 -0.01784 -0.01860 -0.02738 0.01061 

20/9/2022 0.01037 -0.00269 0.08931 -0.01235 -0.02200 0.01622 -0.01128 -0.00164 -0.02660 0.01678 -0.01332 -0.01390 -0.01553 -0.00487 0.02664 

21/9/2022 -0.00939 -0.01134 -0.01418 0.00002 0.02634 -0.02239 0.02275 0.00702 -0.01513 0.00500 0.00311 0.01137 -0.00610 -0.00711 -0.01159 

22/9/2022 -0.01561 0.00929 -0.00978 -0.00115 0.01515 0.01050 0.00024 -0.00162 0.01438 -0.00822 0.02027 -0.00388 0.00599 0.01941 -0.02157 

23/9/2022 0.00081 -0.00913 0.00368 0.00388 0.00626 0.02111 0.00613 -0.00714 0.02125 0.00793 -0.01189 0.00070 -0.00122 0.00900 0.01050 

26/9/2022 -0.01358 -0.00746 -0.02862 -0.00252 -0.03625 0.00885 -0.01097 0.00050 -0.01750 -0.00747 -0.04635 0.01613 0.00594 -0.01314 0.00362 

27/9/2022 -0.01031 0.03549 -0.01548 0.00824 0.01888 -0.02487 0.01790 -0.00785 -0.00463 -0.01299 0.00858 -0.00790 0.00251 0.00573 -0.00689 

28/9/2022 -0.01181 -0.00702 0.02169 0.04126 -0.03660 -0.00659 -0.04533 -0.00834 -0.01645 -0.00373 -0.01585 -0.01264 -0.01477 -0.04927 0.02346 

29/9/2022 -0.00586 -0.01261 -0.03050 -0.01361 0.02831 0.00575 0.00672 -0.01202 0.02064 -0.00810 0.00399 -0.00456 0.00817 0.01896 0.00384 

30/9/2022 -0.03913 0.00265 -0.02457 0.00483 -0.00946 -0.02600 0.02168 -0.00140 -0.00474 -0.02362 -0.01010 0.02048 -0.00159 0.01260 0.03575 

Sumber: Ms. Excel (Lampiran 2 dan 3, Data diolah, 2023) 
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Date MNCN PGAS PTBA SMGR TBIG TINS TLKM TOWR UNTR UNVR WIKA Average Abnormal Return 

5/8/2022 0.00360 -0.02419 -0.00496 0.00135 -0.02248 0.00806 0.01991 -0.00408 -0.02857 0.02147 0.04484 -0.00195 

8/82022 0.01598 0.02384 -0.02133 0.02780 -0.03322 0.02661 0.00997 -0.00832 -0.00480 0.01398 0.02046 0.00490 
9/8/2022 -0.02661 -0.01860 0.00292 -0.01086 -0.00564 0.03702 -0.01416 -0.00213 -0.00523 -0.01725 -0.01153 -0.00121 
10/8/2022 0.01093 -0.01020 0.02295 0.00581 -0.01433 -0.01309 -0.01796 -0.00415 -0.00219 0.01206 -0.01492 -0.00028 
11/8/2022 -0.02534 -0.00279 -0.01975 -0.02288 -0.01372 0.01696 -0.00165 -0.00921 -0.02933 -0.01608 0.00235 -0.00267 
12/8/2022 0.01317 0.01361 0.00457 0.01807 0.01866 0.00546 -0.00364 -0.01973 -0.00432 0.00781 0.07000 0.00488 

15/8/2022 -0.01354 0.00738 -0.00025 -0.01060 -0.00162 -0.01053 -0.02124 0.00810 0.03357 0.00151 0.02306 -0.00458 
16/8/2022 0.00109 -0.02140 -0.02713 -0.01945 -0.00701 -0.04508 -0.01285 -0.01322 -0.01857 -0.00775 -0.01729 -0.01396 
18/8/2022 0.00134 0.00080 -0.00196 -0.01885 -0.01669 -0.01189 0.02808 -0.03268 -0.02699 -0.00510 -0.01217 -0.00493 
19/8/2022 -0.00946 0.03801 0.02052 -0.03577 -0.00319 0.03264 0.01092 -0.02677 -0.00944 -0.01127 -0.00755 0.00178 
22/8/2022 -0.00761 -0.00552 -0.01927 0.00928 0.01290 -0.01237 0.01214 0.03506 0.01223 0.00940 -0.01852 -0.00725 

23/8/2022 -0.00338 0.05852 0.02428 0.00133 -0.01587 0.01688 -0.00107 -0.00734 -0.00243 0.00464 -0.01119 0.00469 
24/8/2022 -0.00150 -0.01088 0.01200 -0.02057 -0.00336 -0.01166 0.01738 -0.01574 0.00868 0.00409 0.01676 -0.00459 
25/8/2022 0.00740 0.02556 0.01012 -0.00129 -0.00907 0.00738 -0.03748 -0.00090 0.01359 0.00059 0.00800 0.00015 
26/8/2022 -0.00267 0.06821 0.00561 0.00447 -0.00125 0.00292 -0.01653 0.00480 0.01073 -0.04321 -0.00978 0.00376 
29/8/2022 -0.00635 0.01166 -0.00504 -0.00797 -0.01288 -0.01356 0.00516 -0.01052 -0.00803 -0.00951 -0.02137 -0.00588 

30/8/2022 0.00326 -0.06295 -0.01355 -0.00350 -0.00084 0.02349 -0.01129 -0.01726 0.00071 -0.00569 0.05545 0.00139 
31/8/2022 -0.00050 -0.01360 -0.02465 0.00440 -0.02629 -0.00904 0.01661 0.01069 0.01193 -0.00004 0.00353 -0.00280 
1/9/2022 -0.01961 -0.01512 0.00173 -0.01949 0.02277 0.00485 0.00501 0.00777 -0.01241 -0.00763 -0.00563 -0.00136 
2/9/2022 -0.01797 0.00095 -0.00127 -0.00879 0.00743 0.00572 0.00263 -0.00711 0.01278 -0.00144 -0.01187 -0.00206 
5/9/2022 0.00753 -0.00830 0.03097 0.00446 -0.01327 -0.00131 0.00082 0.00772 -0.00076 -0.01329 0.01195 -0.00158 

6/9/2022 0.01767 0.08007 0.00443 -0.00012 -0.00727 0.01765 -0.02416 0.00474 0.03369 -0.00400 -0.00817 0.00466 
7/9/2022 -0.00272 -0.02780 -0.00324 0.00839 0.02313 -0.00666 -0.00343 -0.03421 -0.00569 0.02212 -0.02831 -0.00417 
8/9/2022 -0.01450 -0.03365 -0.03492 -0.01006 -0.00241 -0.02341 0.01236 -0.01141 -0.03193 -0.02326 0.00832 -0.00389 
9/9/2022 -0.01286 -0.01369 -0.01180 0.00175 -0.01713 0.00467 0.00675 -0.00389 -0.01017 -0.00889 -0.00797 -0.00262 
12/9/2022 0.01098 0.01646 0.00338 0.00082 -0.01226 -0.00216 -0.01422 -0.03359 0.00235 0.00912 0.00387 0.00303 

13/9/2022 0.00170 -0.01393 -0.00697 0.00379 -0.01347 0.00863 -0.00799 -0.02485 -0.01865 0.01730 0.01679 0.00071 
14/9/2022 -0.00850 -0.01108 0.00305 -0.00690 0.00206 -0.00721 -0.00793 0.00056 -0.00430 -0.00444 0.00917 -0.00067 
15/9/2022 -0.00787 -0.00437 0.00253 -0.01107 -0.01132 -0.00370 0.00203 -0.01329 0.01736 -0.01216 -0.00424 -0.00288 
16/9/2022 0.03234 0.01390 0.00515 0.05835 -0.01721 0.00760 -0.01434 0.01424 0.01065 0.02453 0.04486 0.00984 
19/9/2022 0.00202 -0.01578 -0.03591 0.00778 0.02309 -0.03124 0.01708 -0.00749 -0.01385 -0.01478 -0.00657 -0.00681 

20/9/2022 -0.02354 -0.02440 -0.01141 0.02310 -0.01389 -0.00514 -0.00634 0.00498 -0.01109 0.02414 -0.00739 -0.00252 
21/9/2022 -0.01177 0.01123 -0.00145 -0.00317 -0.00203 -0.00610 -0.01239 -0.02218 0.00138 0.01474 -0.06048 -0.00197 
22/9/2022 -0.00142 0.00870 0.02429 0.00501 -0.01040 0.00201 -0.00188 0.01349 0.01593 -0.00407 -0.01251 0.00284 
23/9/2022 0.00266 -0.02504 -0.00391 0.02484 0.02722 0.00222 -0.01038 -0.01181 -0.02548 0.00410 -0.00044 0.00256 
26/9/2022 -0.01508 -0.04150 -0.03135 0.00279 -0.02331 0.00055 0.01876 -0.00066 -0.01659 -0.00127 -0.05081 -0.00891 

27/9/2022 -0.00422 0.03171 0.00700 0.01179 0.04022 -0.00793 -0.00431 0.00258 0.00557 0.00404 0.00776 0.00296 
28/9/2022 0.01845 -0.01368 -0.00462 -0.01326 -0.02447 -0.01727 0.00646 0.01781 -0.01151 0.00267 -0.02976 -0.00764 
29/9/2022 -0.01554 -0.00613 0.00009 0.01547 0.00434 -0.01564 -0.00646 0.01489 0.00670 0.01049 -0.00260 -0.00200 
30/9/2022 -0.03029 0.02211 0.00173 -0.00787 -0.00278 0.01851 0.00287 -0.01879 -0.01457 -0.00745 -0.00752 -0.00247 

Sumber: Ms. Excel (Lampiran 2 dan 3, Data diolah, 2023) 
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Lampiran 5. 

Data Jumlah Saham Yang Diperdagangkan Perusahaan Sampel 
Date ADRO AMRT ANTM ARTO ASII BBCA BBNI BBRI BBTN BFIN BMRI BRIS 

5/8/2022 

                                                                                               

124,725,800  

                  

55,158,900  

                  

85,399,300  

                

7,369,000  

               

46,702,100  

               

118,734,200  

               

25,173,300  

                

168,879,400  

              

22,222,500  

              

28,508,800  

              

32,075,400  

                 

8,681,600  

8/82022 

                                                                                                 

94,030,900  

                  

15,975,600  

                

130,808,300  

                

7,453,000  

               

32,971,000  

                 

84,328,900  

               

13,206,900  

                

107,242,600  

              

30,417,200  

              

21,953,100  

              

41,261,000  

              

11,759,700  

9/8/2022 

                                                                                                 

86,949,000  

                  

23,478,100  

                

405,818,700  

                

6,699,100  

               

61,001,700  

                 

92,875,800  

               

40,296,100  

                

181,747,100  

              

19,053,700  

              

26,189,700  

              

58,574,100  

              

17,592,100  

10/8/2022 

                                                                                                 

81,369,800  

                  

46,923,800  

                

148,697,800  

                

7,061,100  

               

37,086,500  

               

104,376,300  

               

24,686,200  

                

205,341,100  

              

10,908,000  

              

24,526,300  

              

39,975,100  

                 

6,551,400  

11/8/2022 

                                                                                               

127,285,200  

                  

40,258,500  

                

278,414,000  

              

10,313,600  

               

42,007,400  

                 

73,204,700  

               

27,001,200  

                

193,329,000  

              

28,141,800  

              

19,614,100  

              

53,313,700  

                 

8,589,400  

12/8/2022 

                                                                                                 

73,526,600  

                  

72,355,700  

                

121,265,600  

              

12,294,300  

               

58,469,000  

                 

59,381,200  

               

17,132,200  

                

103,916,700  

              

33,085,500  

                 

7,650,000  

              

31,313,100  

                 

7,141,800  

15/8/2022 

                                                                                                 

53,868,300  

                  

16,588,200  

                

111,112,000  

                

8,605,900  

               

35,283,300  

                 

81,411,000  

               

21,927,900  

                

135,099,400  

              

15,063,600  

              

10,102,100  

              

22,232,400  

                 

7,080,200  

16/8/2022 

                                                                                                 

48,691,000  

                  

67,018,000  

                

117,043,800  

                

9,426,700  

               

61,907,800  

                 

83,556,700  

               

18,163,100  

                

205,432,400  

                 

9,301,300  

              

13,160,700  

              

54,630,200  

                 

6,830,900  

18/8/2022 

                                                                                                 

84,704,200  

                  

46,882,500  

                

116,651,400  

              

10,812,200  

               

25,190,000  

                 

86,136,900  

               

25,707,800  

                

138,795,300  

              

24,977,100  

                 

8,604,600  

              

58,346,600  

              

10,477,300  

19/8/2022 

                                                                                                 

73,447,800  

                  

50,474,500  

                

101,507,400  

                

7,439,400  

               

32,914,500  

                 

58,194,900  

               

16,614,800  

                  

84,552,100  

              

23,443,500  

                 

6,561,200  

              

24,145,100  

              

33,667,400  

22/8/2022 

                                                                                                 

90,711,300  

                

104,725,200  

                

140,299,600  

                

9,815,400  

               

48,266,600  

                 

97,293,300  

               

40,347,600  

                

121,124,400  

              

16,257,900  

              

13,315,700  

              

60,699,900  

              

31,887,200  

23/8/2022 

                                                                                               

175,076,900  

                  

79,963,400  

                  

87,682,800  

                

9,971,500  

               

56,381,000  

                 

71,671,800  

               

21,554,500  

                

107,799,500  

              

16,488,800  

              

38,305,900  

              

47,776,700  

              

15,961,600  

24/8/2022 

                                                                                               

116,927,600  

                  

66,999,900  

                  

54,617,900  

              

11,781,600  

               

30,605,000  

               

108,892,400  

               

15,655,300  

                  

75,055,900  

              

15,037,800  

              

11,367,500  

              

30,479,100  

              

14,475,500  

25/8/2022 

                                                                                                 

88,737,600  

                  

38,969,400  

                  

90,209,100  

                

7,983,200  

               

22,793,800  

                 

99,503,500  

                 

9,119,700  

                

117,653,800  

                 

6,188,000  

              

13,508,300  

              

38,627,400  

              

10,892,300  

26/8/2022 

                                                                                                 

55,022,600  

                  

46,572,000  

                

135,647,800  

              

13,221,100  

               

31,120,500  

                 

80,472,400  

               

13,647,100  

                  

87,375,200  

                 

4,077,900  

              

11,643,500  

              

41,178,300  

              

14,064,500  

29/8/2022 

                                                                                                 

79,496,800  

                  

28,825,000  

                

117,016,500  

              

14,275,400  

               

29,722,100  

                 

57,762,100  

               

25,260,800  

                  

88,409,800  

                 

8,578,900  

                 

4,256,900  

              

31,341,900  

              

13,910,300  

30/8/2022 

                                                                                               

160,702,700  

                  

52,248,300  

                

139,215,000  

              

12,799,400  

               

45,566,100  

               

124,467,000  

               

32,093,300  

                

157,219,500  

              

17,648,500  

                 

8,520,800  

              

54,824,700  

                 

7,927,900  

31/8/2022 

                                                                                               

101,731,600  

                

146,557,800  

                

134,229,100  

              

10,436,700  

               

55,714,900  

               

137,659,900  

               

44,111,400  

                

191,475,700  

              

18,946,200  

              

19,519,500  

              

75,815,800  

                 

4,412,200  

1/9/2022 

                                                                                               

162,099,600  

                  

74,193,800  

                  

63,085,900  

                

4,603,400  

               

36,691,900  

                 

74,960,800  

               

12,377,300  

                

139,929,300  

              

16,538,500  

                 

9,811,000  

              

60,483,900  

                 

3,268,900  

2/9/2022 

                                                                                               

133,943,800  

                  

41,212,500  

                

105,457,000  

                

4,325,100  

               

26,077,700  

                 

71,430,600  

               

38,073,500  

                

220,616,600  

              

11,892,900  

              

16,096,200  

              

45,022,300  

                 

6,022,700  

5/9/2022 

                                                                                               

194,748,100  

                  

66,243,700  

                

131,398,400  

                

3,978,400  

               

24,953,800  

                 

62,906,000  

               

20,270,500  

                

261,126,600  

              

21,495,500  

              

19,981,900  

              

30,245,500  

                 

5,802,800  
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6/9/2022 

                                                                                               

107,870,400  

                  

63,114,900  

                

138,906,100  

                

3,444,800  

               

18,626,800  

                 

67,079,900  

               

19,571,900  

                

188,042,700  

              

14,986,400  

              

14,308,300  

              

32,648,100  

                 

4,535,200  

7/9/2022 

                                                                                                 

92,963,400  

                  

76,527,100  

                  

81,794,000  

              

10,245,200  

               

77,218,400  

               

117,931,700  

               

22,840,300  

                

231,936,700  

              

14,188,900  

              

20,146,500  

              

48,885,700  

                 

8,608,400  

8/9/2022 

                                                                                                 

88,447,400  

                  

48,988,300  

                  

78,962,000  

                

8,050,400  

               

39,405,200  

               

132,777,400  

               

24,409,300  

                

250,373,200  

              

25,218,300  

              

15,441,400  

              

48,465,500  

                 

4,928,200  

9/9/2022 

                                                                                                 

73,341,100  

                  

57,138,700  

                  

75,063,600  

                

4,545,900  

               

31,904,200  

                 

91,234,600  

               

33,061,400  

                

119,286,700  

              

14,410,900  

                 

9,017,100  

              

64,255,400  

                 

9,722,000  

12/9/2022 

                                                                                                 

74,852,000  

                  

69,016,300  

                  

96,249,700  

              

10,001,900  

               

51,563,200  

                 

52,395,300  

               

16,582,300  

                  

97,988,000  

              

27,815,000  

                 

9,746,500  

              

55,409,500  

                 

6,342,400  

13/9/2022 

                                                                                                 

71,375,900  

                

123,583,500  

                

282,112,800  

              

21,741,000  

               

70,555,900  

               

124,485,200  

               

32,567,600  

                

141,828,800  

              

23,366,700  

                 

8,258,700  

              

92,743,900  

              

12,041,100  

14/9/2022 

                                                                                                 

79,037,100  

                  

76,497,900  

                

230,625,300  

              

19,684,000  

               

56,832,100  

               

116,642,400  

               

23,274,100  

                

149,960,600  

              

16,615,400  

                 

9,695,300  

              

59,815,600  

              

11,904,400  

15/9/2022 

                                                                                               

120,755,300  

                  

93,320,800  

                

147,893,600  

              

15,048,700  

               

63,346,200  

               

190,404,800  

               

77,171,400  

                

295,664,100  

              

75,987,600  

              

16,297,300  

              

78,375,300  

              

31,038,000  

16/9/2022 

                                                                                               

121,776,100  

                

740,959,300  

                  

97,988,100  

              

21,421,200  

               

65,885,100  

               

363,127,600  

               

45,416,000  

                

282,492,200  

              

45,495,000  

              

20,069,000  

              

83,906,300  

              

22,598,000  

19/9/2022 

                                                                                               

134,433,200  

                  

21,542,100  

                  

80,428,100  

              

12,033,000  

               

52,232,700  

               

102,530,600  

               

31,844,900  

                

134,432,000  

              

25,531,200  

                 

5,531,400  

              

68,698,300  

                 

7,711,300  

20/9/2022 

                                                                                                 

63,910,800  

                  

37,998,600  

                  

46,000,700  

                

7,325,500  

               

47,337,700  

                 

89,238,400  

               

17,774,100  

                

138,695,500  

              

12,412,400  

                 

8,264,700  

              

70,376,100  

                 

7,095,100  

21/9/2022 

                                                                                                 

67,111,800  

                  

49,870,000  

                

122,337,200  

                

7,401,200  

               

26,007,500  

                 

90,933,700  

               

16,579,400  

                

159,976,900  

              

21,035,300  

                 

6,295,800  

              

35,522,200  

                 

8,089,300  

22/9/2022 

                                                                                               

150,225,400  

                  

61,332,500  

                  

56,857,200  

              

11,158,400  

               

26,295,200  

                 

61,908,500  

               

12,995,700  

                

100,425,300  

                 

6,543,600  

                 

4,032,200  

              

48,239,600  

              

11,161,200  

23/9/2022 

                                                                                                 

77,100,300  

                

138,965,500  

                  

54,897,400  

              

10,738,500  

               

22,258,800  

                 

60,567,600  

               

23,561,600  

                

139,074,000  

              

13,413,900  

              

16,366,600  

              

30,938,500  

              

49,342,300  

26/9/2022 

                                                                                               

163,896,500  

                  

63,475,300  

                  

95,293,700  

                

8,956,800  

               

61,422,800  

               

106,228,200  

               

38,659,300  

                

280,747,500  

              

21,413,900  

              

15,252,000  

              

66,884,800  

              

24,012,700  

27/9/2022 

                                                                                                 

89,367,200  

                  

21,447,200  

                  

75,589,600  

              

13,546,200  

               

42,809,400  

                 

89,567,100  

               

21,192,700  

                

213,704,600  

              

20,435,500  

              

17,844,700  

              

65,479,700  

              

10,334,100  

28/9/2022 

                                                                                                 

72,114,400  

                  

17,250,200  

                  

70,315,600  

              

15,680,400  

               

50,825,400  

                 

89,153,400  

               

37,219,500  

                

161,815,300  

              

15,124,900  

                 

7,958,700  

              

66,542,500  

                 

8,850,100  

29/9/2022 

                                                                                                 

91,134,100  

                  

50,391,500  

                  

48,688,700  

              

10,003,200  

               

36,653,400  

                 

62,643,700  

               

12,239,600  

                

169,368,600  

              

29,522,700  

              

25,667,900  

              

33,972,600  

              

11,084,000  

30/9/2022 

                                                                                               

104,670,300  

                  

39,734,700  

                  

61,879,600  

              

10,348,200  

               

71,017,400  

               

176,524,800  

               

22,827,800  

                

224,229,200  

              

20,961,300  

              

26,724,400  

              

56,750,500  

              

22,343,100  
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5/8/2022 

                

39,718,434  

               

708,341,700  

                

5,605,600  

                

35,878,300  

              

17,187,800  

                  

404,408,400  

              

11,333,700  

                

74,377,700  

                

5,847,300  

              

17,870,000  

              

10,508,000  

                 

5,665,100  

8/82022 

                

51,126,667  

               

666,730,900  

                

4,403,600  

                

34,666,800  

              

22,856,700  

                  

695,393,800  

              

16,636,100  

                

60,279,300  

                

5,381,600  

              

15,268,000  

                 

9,518,400  

                 

3,182,600  

9/8/2022 

                

59,178,427  

               

565,658,700  

              

10,679,000  

                

33,194,200  

              

30,914,100  

                  

549,107,900  

              

11,632,500  

                

79,006,900  

                

9,512,100  

              

37,749,600  

              

10,862,800  

                 

2,958,000  

10/8/2022 

                

50,246,376  

               

483,383,200  

                

5,521,600  

                

21,993,400  

              

50,292,300  

                  

378,601,800  

              

15,786,600  

                

37,814,400  

                

9,132,000  

              

20,632,100  

              

11,884,700  

                 

2,335,200  

11/8/2022 

                

36,949,323  

               

815,417,800  

                

7,383,300  

                

62,339,600  

              

36,698,700  

                  

759,510,500  

              

13,621,700  

                

57,316,800  

                

8,299,700  

              

30,749,500  

                 

7,552,600  

                 

3,618,500  

12/8/2022 

                

39,497,206  

               

498,811,800  

                

8,393,200  

                

34,371,400  

              

19,249,000  

                  

281,931,400  

              

53,703,100  

                

50,940,000  

              

12,405,000  

              

19,854,300  

                 

6,935,600  

                 

5,152,300  

15/8/2022 

                

90,443,015  

               

492,650,500  

                

6,351,100  

                

33,529,100  

                 

9,640,700  

                  

324,300,800  

              

12,013,400  

                

82,232,600  

                

7,725,900  

              

15,385,500  

                 

3,707,800  

                 

3,125,100  

16/8/2022 

                

62,716,662  

               

924,080,200  

                

4,470,000  

                

28,086,000  

              

21,999,600  

               

1,630,048,400  

              

13,814,400  

                

61,163,500  

                

6,877,200  

              

39,206,800  

              

15,973,400  

                 

2,687,000  

18/8/2022 

                

41,868,549  

               

481,552,000  

              

17,745,200  

                

22,825,600  

                 

9,904,800  

               

1,467,786,100  

              

19,438,000  

                

58,656,700  

                

4,612,700  

              

22,986,100  

              

10,405,500  

                 

3,005,000  

19/8/2022 

                

86,158,350  

               

376,872,000  

                

9,894,300  

                

26,767,100  

              

12,535,600  

                  

819,289,600  

              

10,212,300  

                

31,010,800  

                

2,671,500  

              

23,010,800  

                 

9,669,600  

                 

5,238,800  

22/8/2022 

                

62,733,232  

               

606,315,600  

                

5,872,800  

                

51,578,000  

              

14,000,100  

                  

731,674,300  

                 

8,105,200  

                

64,485,100  

                

6,545,700  

              

18,713,700  

                 

6,047,100  

                 

4,325,000  

23/8/2022 

                

54,752,670  

               

452,427,700  

                

4,907,700  

                

24,794,100  

              

39,933,600  

                  

533,231,400  

              

11,022,200  

                

74,462,800  

                

4,274,600  

              

14,627,700  

                 

4,805,600  

                 

5,068,600  

24/8/2022 

                

78,500,944  

               

298,535,700  

                

2,598,200  

                

31,196,100  

              

23,467,000  

                  

317,306,600  

              

12,284,000  

                

62,614,900  

                

4,350,700  

              

14,416,000  

                 

5,240,700  

                 

2,209,600  

25/8/2022 

                

52,357,829  

               

233,684,800  

                

4,369,300  

                

26,345,400  

              

15,040,200  

                  

359,738,000  

                 

7,387,200  

                

59,043,600  

                

3,658,400  

              

11,915,000  

                 

4,791,100  

                 

2,531,000  

26/8/2022 

                

68,334,718  

               

216,926,100  

                

3,412,600  

                

17,968,400  

              

12,082,800  

                  

307,009,800  

              

14,617,800  

                

28,366,500  

                

3,573,500  

                 

8,153,800  

                 

6,220,300  

                 

8,088,400  

29/8/2022 

                

47,486,103  

               

719,337,400  

                

2,121,700  

                

26,325,200  

              

13,251,100  

                  

452,164,000  

              

14,749,200  

                

56,808,700  

                

2,426,600  

              

14,198,300  

                 

4,316,400  

                 

7,261,200  

30/8/2022 

                

49,924,326  

               

236,400,800  

                

7,010,900  

                

39,954,800  

              

17,098,700  

                  

569,989,200  

                 

8,292,100  

                

69,234,500  

                

5,118,700  

              

12,522,800  

                 

7,090,200  

                 

7,846,000  

31/8/2022 

                

66,924,907  

               

317,546,600  

                

9,086,000  

              

143,481,300  

              

19,630,000  

               

1,150,395,400  

              

13,239,900  

                

44,329,100  

              

40,179,900  

              

25,712,700  

              

28,438,200  

              

10,780,100  

1/9/2022 

                

46,606,816  

               

187,512,700  

                

2,228,300  

              

233,917,200  

              

11,250,000  

                  

604,813,200  

                 

2,907,200  

                

35,835,600  

              

22,198,800  

              

11,850,100  

              

13,391,800  

                 

4,715,800  

2/9/2022 

                

79,242,754  

               

261,219,000  

                

7,026,200  

                

71,634,000  

              

21,418,900  

                  

569,390,900  

                 

8,443,900  

                

61,787,000  

                

8,052,700  

              

28,064,300  

              

13,138,800  

              

29,816,400  

5/9/2022 

                

35,325,917  

               

260,023,500  

                

3,487,000  

                

38,904,500  

              

16,940,500  

                  

551,653,400  

              

11,152,400  

              

134,995,200  

                

7,694,000  

              

18,540,500  

                 

9,181,400  

                 

7,595,200  

6/9/2022 

                

79,296,982  

               

127,982,000  

                

4,864,800  

                

29,854,000  

              

22,382,200  

                  

418,847,200  

              

17,443,900  

              

121,167,600  

                

8,195,400  

              

22,862,600  

                 

6,556,900  

                 

7,249,700  

7/9/2022 

              

102,619,871  

               

223,279,000  

                

5,558,700  

              

104,659,300  

              

22,786,300  

               

1,078,750,900  

              

16,765,400  

                

69,309,800  

                

7,229,800  

              

24,013,800  

              

11,491,000  

              

14,386,500  
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8/9/2022 

              

128,478,895  

               

460,774,500  

                

5,826,000  

              

109,560,900  

              

28,372,200  

               

1,297,537,200  

                 

9,910,700  

                

38,231,100  

                

2,567,400  

              

12,271,900  

              

10,362,500  

              

35,890,600  

9/9/2022 

                

89,091,750  

               

178,277,400  

                

3,440,700  

                

50,281,400  

              

18,614,800  

                  

722,741,900  

                 

5,800,100  

                

64,002,800  

                

4,783,500  

              

20,401,800  

              

14,636,800  

              

10,356,100  

12/9/2022 

                

57,156,851  

               

157,842,600  

                

3,606,100  

                

33,942,100  

              

16,463,100  

                  

722,425,300  

                 

9,459,700  

                

46,677,100  

                

3,479,000  

              

33,401,500  

              

10,782,800  

                 

6,378,100  

13/9/2022 

              

101,300,741  

                 

93,397,200  

                

7,067,100  

                

46,024,500  

              

16,819,600  

                  

646,000,200  

                 

6,401,100  

              

196,856,400  

                

5,413,000  

              

38,925,500  

                 

9,240,200  

                 

6,775,800  

14/9/2022 

                

90,686,034  

               

224,985,600  

              

10,485,000  

                

49,688,600  

              

19,206,100  

                  

942,221,600  

                 

9,199,200  

              

205,845,100  

                

5,287,300  

              

18,870,800  

                 

8,907,600  

                 

8,810,800  

15/9/2022 

              

133,363,275  

               

223,027,100  

              

11,049,700  

                

36,459,100  

              

24,934,100  

               

1,309,751,800  

              

13,569,300  

              

113,378,000  

                

6,959,000  

              

24,045,500  

              

15,583,400  

              

11,725,300  

16/9/2022 

              

117,220,088  

               

530,490,300  

              

24,470,100  

                

57,031,300  

              

31,295,200  

               

1,907,902,100  

              

19,902,000  

                

64,099,400  

              

13,190,200  

              

21,405,100  

              

18,158,600  

              

18,872,700  

19/9/2022 

              

101,110,844  

               

149,457,800  

                

7,040,900  

                

21,368,400  

              

22,894,600  

               

1,180,390,700  

              

16,302,000  

                

71,709,700  

                

4,445,400  

              

12,190,300  

                 

9,070,800  

                 

8,824,300  

20/9/2022 

                

76,825,117  

               

327,462,300  

                

6,179,400  

                

19,328,300  

              

12,464,600  

               

1,631,009,500  

              

12,412,500  

                

48,891,600  

                

6,978,300  

              

12,804,200  

                 

6,634,700  

              

11,076,200  

21/9/2022 

              

109,301,386  

               

130,367,200  

                

5,632,200  

                

17,720,500  

              

12,837,600  

                  

478,347,600  

              

10,873,200  

                

47,168,400  

                

4,979,500  

              

14,094,600  

                 

7,204,000  

              

10,153,200  

22/9/2022 

              

114,366,825  

               

197,823,100  

                

2,770,300  

                

44,416,300  

              

10,729,100  

                  

316,075,300  

                 

6,245,900  

              

118,243,500  

                

3,474,200  

              

10,366,800  

                 

6,200,900  

                 

9,840,400  

23/9/2022 

              

111,589,480  

               

212,656,200  

                

5,712,300  

                

17,149,700  

              

12,470,300  

                  

323,786,500  

                 

5,995,000  

              

143,651,100  

                

7,310,000  

                 

8,758,600  

                 

6,647,900  

                 

8,632,200  

26/9/2022 

              

155,254,562  

               

326,032,300  

                

4,591,400  

                

42,260,800  

              

28,413,300  

                  

769,370,300  

              

13,781,700  

              

144,991,100  

              

11,479,900  

                 

9,581,800  

                 

8,771,700  

              

10,325,900  

27/9/2022 

              

104,063,324  

               

355,530,100  

                

3,887,700  

              

123,200,700  

              

16,469,200  

                  

409,587,600  

                 

9,082,500  

                

59,875,300  

                

8,523,700  

              

12,361,600  

                 

9,551,400  

                 

5,533,000  

28/9/2022 

                

80,584,580  

               

151,108,500  

                

3,591,400  

              

104,211,500  

                 

8,953,900  

                  

658,985,500  

              

66,267,800  

                

42,366,700  

                

3,243,300  

              

12,308,500  

              

13,294,700  

                 

6,408,600  

29/9/2022 

                

92,560,895  

               

244,312,000  

                

4,444,400  

                

25,608,200  

              

12,664,700  

                  

296,437,700  

              

18,007,700  

                

56,357,000  

                

4,652,900  

                 

7,504,200  

                 

7,205,400  

                 

7,196,100  

30/9/2022 

              

143,364,408  

               

394,323,200  

                

7,959,100  

                

64,227,100  

              

12,160,200  

                  

803,170,900  

              

23,993,600  

                

76,580,300  

                

8,292,000  

              

13,794,500  

              

12,140,400  

              

13,880,400  

Sumber: http://finance.yahoo.com  
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5/8/2022 

              

4,035,400  

                 

4,714,300  

              

25,979,100  

               

48,888,500  

                

46,088,800  

              

12,118,200  

              

23,398,900  

                 

99,463,400  

                

42,041,100  

                

9,548,900  

                

30,543,400  

              

13,564,900  

8/82022 

              

3,702,000  

                 

2,988,500  

              

12,333,400  

               

39,012,000  

                

81,365,300  

              

10,069,900  

              

32,620,500  

                 

52,153,300  

                

44,836,600  

              

15,503,100  

              

142,138,500  

              

18,078,800  

9/8/2022 

              

3,020,700  

                 

3,062,400  

              

14,991,100  

               

49,268,200  

                

75,716,900  

              

17,774,600  

              

30,499,500  

                 

49,650,500  

                

36,672,200  

                

8,244,100  

                

43,013,300  

              

57,801,600  

10/8/2022 

              

1,730,000  

                 

3,540,200  

              

11,201,400  

               

26,886,700  

                

43,914,700  

              

17,008,100  

              

13,045,600  

                 

46,635,900  

                

44,328,300  

                

7,153,900  

                

57,070,800  

              

23,915,000  

11/8/2022 

              

1,591,200  

              

23,464,200  

              

11,223,800  

               

39,752,900  

                

76,424,800  

              

18,739,300  

              

25,467,400  

                 

64,191,000  

                

44,076,200  

                

5,281,900  

                

75,254,900  

              

34,883,300  

12/8/2022 

              

3,167,900  

                 

5,979,400  

                 

8,295,000  

               

24,070,900  

                

61,082,700  

              

18,479,700  

              

16,526,000  

                 

55,167,900  

                

16,067,100  

              

11,249,700  

                

38,297,400  

              

13,602,500  

15/8/2022 

              

1,451,500  

                 

3,763,000  

              

15,891,200  

               

26,916,300  

                

41,674,500  

              

19,822,300  

              

26,132,700  

                 

43,374,300  

                

16,300,500  

                

4,787,600  

                

23,680,200  

                 

9,460,900  

16/8/2022 

              

2,063,600  

                 

4,011,900  

                 

6,099,000  

               

48,444,300  

                

73,599,500  

              

16,690,200  

              

11,168,200  

                 

33,445,500  

                

19,514,200  

                

5,847,100  

                

29,596,600  

              

28,915,900  

18/8/2022 

              

2,207,500  

                 

4,406,500  

              

74,157,400  

               

91,254,000  

                

95,859,600  

              

16,023,500  

              

37,142,600  

                 

31,093,200  

                

16,799,000  

                

7,058,900  

                

36,088,000  

              

11,993,900  

19/8/2022 

              

3,154,400  

                 

4,180,700  

              

31,026,700  

               

25,423,300  

                

82,126,100  

              

10,775,200  

              

17,216,800  

               

156,091,400  

                

29,511,500  

              

15,674,400  

                

13,975,100  

              

15,828,000  

22/8/2022 

              

4,176,200  

                 

3,640,900  

              

17,003,000  

               

28,461,400  

              

117,294,600  

                

8,326,100  

              

24,285,600  

                 

88,213,400  

                

26,489,200  

                

7,930,000  

                

34,826,500  

              

16,615,000  

23/8/2022 

              

4,323,200  

                 

4,437,100  

                 

9,508,500  

               

49,113,600  

                

48,810,500  

                

9,904,400  

              

10,606,100  

               

358,994,100  

                

45,538,300  

              

10,730,700  

                

25,337,400  

              

14,703,000  

24/8/2022 

              

5,760,100  

                 

3,148,700  

                 

7,871,400  

               

17,502,700  

                

35,745,500  

              

11,175,200  

              

17,678,300  

               

108,672,500  

                

41,538,600  

              

12,329,700  

                

28,131,600  

              

11,567,000  

25/8/2022 

              

3,582,900  

                 

2,497,400  

              

17,345,900  

               

26,101,800  

                

30,335,100  

                

8,868,000  

                 

9,797,800  

               

200,802,600  

              

126,329,500  

                

8,038,800  

                

11,332,500  

              

15,104,800  

26/8/2022 

              

2,149,200  

                 

1,431,800  

              

10,023,800  

               

26,577,900  

                

37,407,600  

                

9,733,300  

              

15,243,200  

               

393,226,700  

                

40,084,500  

                

7,285,300  

                

14,110,000  

              

12,635,700  

29/8/2022 

              

2,124,700  

                 

4,071,400  

                 

8,475,100  

               

17,284,600  

                

37,417,300  

                

9,089,100  

              

20,041,400  

               

156,002,200  

                

34,708,100  

                

5,991,200  

                

14,419,000  

              

18,885,900  

30/8/2022 

              

1,482,800  

                 

3,922,200  

                 

7,929,000  

               

64,797,200  

                

63,710,300  

              

14,408,600  

              

30,503,500  

               

261,049,900  

                

34,388,600  

                

5,461,400  

                

12,408,500  

              

25,417,100  

31/8/2022 

              

1,749,200  

                 

2,139,400  

              

12,043,800  

               

79,897,200  

                

65,205,400  

              

18,359,100  

              

13,660,000  

               

205,068,700  

                

74,260,800  

              

11,935,700  

                

68,306,900  

              

21,933,800  

1/9/2022 

              

1,482,400  

                 

3,847,700  

                 

5,054,300  

               

13,257,300  

                

34,979,900  

              

10,444,600  

              

30,851,700  

               

129,099,100  

                

32,141,600  

                

8,280,200  

                

47,582,100  

              

10,003,200  

2/9/2022 

              

1,688,700  

                 

3,092,700  

              

11,728,700  

               

30,355,500  

                

66,031,500  

              

11,453,100  

              

43,010,900  

                 

90,766,600  

                

27,124,700  

              

12,577,300  

                

20,931,500  

              

41,666,900  

5/9/2022 

              

5,425,200  

                 

6,620,800  

              

29,126,800  

               

11,291,400  

                

38,535,400  

              

11,581,300  

              

28,923,700  

               

129,134,600  

                

73,175,300  

                

8,572,600  

                

12,894,400  

              

17,610,500  

6/9/2022 

              

2,260,600  

                 

6,097,400  

              

14,058,900  

               

26,368,700  

                

50,405,200  

              

14,634,200  

              

13,779,900  

               

322,197,700  

                

35,981,300  

                

6,131,200  

                   

5,171,500  

              

24,184,200  

7/9/2022 

              

3,873,500  

                 

3,380,800  

              

13,680,000  

               

25,598,300  

                

51,099,400  

              

15,997,600  

              

15,893,900  

               

258,429,900  

                

21,382,600  

                

5,487,500  

                

16,063,800  

              

51,442,300  
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8/9/2022 

              

3,594,900  

                 

3,430,300  

              

12,619,300  

               

24,542,300  

                

65,471,900  

              

11,756,400  

              

21,968,900  

               

142,245,300  

                

31,126,800  

              

14,571,100  

                   

8,028,000  

              

19,647,900  

9/9/2022 

              

2,283,900  

                 

2,177,800  

              

11,149,200  

               

40,502,200  

                

47,680,100  

              

10,649,000  

              

20,093,600  

                 

63,912,600  

                

26,030,100  

                

6,050,800  

                   

3,612,500  

              

12,792,200  

12/9/2022 

              

1,742,500  

                 

1,410,100  

                 

5,612,000  

               

29,347,500  

              

152,697,300  

                

9,538,600  

              

10,784,600  

                 

77,125,300  

                

12,531,400  

                

5,831,700  

                

10,245,500  

              

16,464,600  

13/9/2022 

              

2,294,200  

                 

1,372,800  

              

11,108,100  

               

68,663,000  

              

112,721,800  

              

10,638,600  

              

18,180,900  

                 

97,306,200  

                

13,358,400  

                

7,819,200  

                

55,412,500  

              

32,944,000  

14/9/2022 

              

2,164,200  

                 

2,373,100  

                 

9,761,100  

               

33,147,400  

                

76,233,500  

              

12,144,000  

              

29,757,400  

               

146,315,400  

                

17,757,300  

                

6,500,900  

                

37,914,100  

              

36,418,500  

15/9/2022 

              

2,345,400  

                 

4,380,700  

                 

8,954,300  

               

68,525,700  

                

84,997,300  

              

12,572,900  

              

33,160,100  

               

135,249,900  

                

28,087,800  

              

12,901,000  

                

18,494,900  

              

23,333,300  

16/9/2022 

              

4,823,200  

                 

3,268,100  

              

27,449,400  

             

112,579,900  

              

131,366,400  

              

13,537,900  

              

26,607,200  

               

114,268,400  

                

35,922,800  

              

24,167,800  

              

147,090,700  

              

25,606,700  

19/9/2022 

              

2,867,000  

                 

3,629,500  

              

10,789,200  

               

86,049,100  

                

89,945,200  

              

10,066,800  

              

17,487,100  

               

147,856,000  

                

38,555,600  

              

21,359,600  

                

44,068,100  

              

32,234,900  

20/9/2022 

              

8,423,200  

                 

2,198,500  

                 

7,016,900  

               

53,757,900  

                

53,781,800  

              

13,509,200  

              

23,217,300  

               

107,955,200  

                

25,845,100  

              

30,314,000  

                

24,087,500  

              

17,304,400  

21/9/2022 

              

5,081,500  

                 

2,512,200  

                 

5,077,200  

               

48,378,000  

                

53,880,600  

              

11,992,200  

              

31,052,700  

               

107,872,900  

                

25,503,200  

              

19,705,700  

                

37,797,800  

              

18,360,400  

22/9/2022 

              

3,171,100  

                 

3,224,100  

                 

4,930,700  

               

62,485,200  

                

40,983,700  

                

8,981,000  

              

17,041,200  

                 

87,312,700  

                

30,196,900  

              

10,189,000  

                   

6,501,400  

              

17,545,100  

23/9/2022 

              

4,687,500  

                 

2,386,000  

                 

5,700,300  

               

35,652,700  

                

27,200,300  

                

7,438,000  

              

17,170,900  

               

249,973,800  

                

13,667,700  

              

14,863,400  

                

15,043,800  

              

11,450,500  

26/9/2022 

              

1,652,400  

                 

7,422,300  

                 

7,198,100  

               

81,519,600  

                

35,578,900  

                

7,052,700  

              

18,304,400  

               

199,116,200  

                

50,781,400  

              

19,429,500  

                   

8,356,900  

              

11,810,500  

27/9/2022 

              

1,791,400  

                 

3,284,200  

                 

8,341,100  

               

79,268,200  

                

24,054,200  

                

8,444,700  

              

10,293,200  

                 

97,880,200  

                

16,453,700  

              

12,790,100  

                

16,473,400  

              

16,203,300  

28/9/2022 

              

1,532,100  

                 

2,549,200  

                 

3,820,000  

               

40,202,000  

                

57,155,300  

              

10,016,700  

              

11,946,300  

                 

46,912,800  

                

14,137,400  

              

13,241,400  

                

23,162,200  

              

14,551,000  

29/9/2022 

              

1,594,200  

                 

2,796,900  

                 

9,940,500  

               

34,876,300  

                

36,788,800  

              

14,613,700  

              

14,391,100  

                 

94,654,700  

                

14,467,700  

              

17,958,300  

                   

5,060,000  

              

13,981,900  

30/9/2022 

              

2,658,600  

                 

2,546,700  

                 

7,482,500  

               

50,240,300  

                

50,101,300  

              

13,030,700  

              

36,980,300  

               

110,826,400  

                

18,311,600  

              

14,799,300  

                

11,601,500  

              

16,470,500  

Sumber: http://finance.yahoo.com  
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5/8/2022  268,967,200  81,965,700  10,880,900  32,171,000  56,373,200  2,871,115,234  

8/82022 191,023,500  103,447,700  10,500,800  20,764,800  42,024,000  2,999,415,367  

9/8/2022 164,453,900  111,507,700  4,976,300  14,898,200  10,414,400  3,116,695,027  

10/8/2022 162,061,400  63,155,200  10,438,900  21,241,700  14,760,600  2,393,215,476  

11/8/2022 123,629,000  101,657,700  5,577,400  17,603,200  14,032,300  3,423,781,123  

12/8/2022 124,552,500  39,638,100  7,251,400  20,011,800  86,787,600  2,179,003,606  

15/8/2022 136,882,800  39,320,200  2,704,300  14,082,800  65,543,600  2,091,268,515  

16/8/2022 127,710,800  27,165,500  3,511,300  11,493,000  26,481,100  3,982,043,462  

18/8/2022 182,044,300  53,586,000  4,153,200  14,617,400  31,385,300  3,507,942,449  

19/8/2022 177,623,900  58,533,400  2,921,200  13,156,500  13,636,100  2,597,148,050  

22/8/2022 202,320,400  45,415,900  2,166,500  14,214,600  31,974,000  3,028,493,232  

23/8/2022 229,431,400  22,678,400  5,081,800  18,458,700  26,373,300  2,846,973,570  

24/8/2022 189,007,900  20,944,100  4,749,800  14,304,200  26,306,700  1,961,049,944  

25/8/2022 179,495,700  13,813,400  3,773,100  10,177,700  10,548,100  2,002,993,029  

26/8/2022 184,317,100  30,182,300  5,112,200  44,804,400  11,897,900  2,075,020,518  

29/8/2022 101,529,800  16,134,100  3,250,000  20,184,000  16,792,000  2,345,702,303  

30/8/2022 118,884,300  18,229,600  4,973,100  23,733,200  36,523,600  2,571,539,126  

31/8/2022 175,300,400  62,234,300  7,363,200  38,272,000  71,796,700  3,739,881,507  

1/9/2022 120,871,700  25,355,100  2,255,000  13,106,400  22,913,400  2,346,797,516  

2/9/2022 106,985,000  18,163,900  5,516,800  11,307,400  16,352,900  2,398,159,854  

5/9/2022 77,323,800  40,213,100  5,716,300  13,208,600  20,936,400  2,468,934,917  

6/9/2022 61,970,100  43,736,600  7,995,200  23,742,100  19,560,100  2,218,113,682  

7/9/2022 106,145,700  50,815,600  4,116,900  26,881,000  27,104,500  3,181,529,971  

8/9/2022 123,389,200  42,602,800  3,541,700  13,657,900  17,077,400  3,464,522,595  

9/9/2022 50,307,800  21,761,400  3,468,900  10,000,000  10,027,000  2,107,909,750  

12/9/2022 74,820,600  40,715,900  1,740,100  7,679,800  9,593,700  2,137,457,551  

13/9/2022 91,510,200  59,802,400  3,262,400  22,934,000  47,588,400  2,835,799,541  

14/9/2022 97,919,200  44,880,700  5,939,200  10,053,400  40,257,000  3,054,314,334  

15/9/2022 125,599,900  42,872,300  11,835,300  16,878,200  76,373,100  3,835,710,775  

16/9/2022 210,277,300  90,295,200  7,910,500  21,233,900  59,276,200  5,790,852,588  
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19/9/2022 116,164,500  68,536,000  3,879,300  9,791,100  30,214,200  3,015,247,744  

20/9/2022 100,743,700  25,811,700  2,326,300  25,974,800  20,713,000  3,261,476,817  

21/9/2022 91,363,200  25,444,100  3,047,600  33,960,700  79,530,000  2,060,399,686  

22/9/2022 89,922,900  31,756,700  3,573,100  14,406,800  25,604,400  1,849,553,425  

23/9/2022 95,911,400  139,470,300  5,776,500  11,888,400  18,308,100  2,178,173,880  

26/9/2022 132,185,400  46,414,200  9,864,200  17,728,200  76,215,500  3,201,728,662  

27/9/2022 123,113,800  33,672,700  5,896,000  10,292,300  26,906,900  2,294,143,524  

28/9/2022 104,385,500  86,444,500  8,204,400  16,851,700  20,793,100  2,240,080,980  

29/9/2022 90,290,400  61,288,200  7,552,700  18,109,500  23,729,900  1,820,415,995  

30/9/2022 111,482,000  72,267,800  8,211,900  23,108,800  19,031,000  2,981,048,608  

Sumber: http://finance.yahoo.com  
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Lampiran 6. 

Data Jumlah Saham Yang Beredar Perusahaan Sampel 
ADRO 31,985,962,000  INCO 9,936,338,720  

AMRT 41,524,501,700  INDF 8,780,426,500  

ANTM 24,030,764,725  INKP 5,470,982,941  

ARTO 13,856,250,000  INTP 3,681,231,699  

ASII 40,483,553,140  ITMG 1,129,925,000  

BBCA 123,275,050,000  JPFA 11,726,575,201  

BBNI 18,648,656,458  KLBF 46,875,122,110  

BBRI 151,559,001,604  MDKA 24,110,850,771  

BBTN 14,034,444,413  MIKA 14,246,349,500  

BFIN 15,967,115,620  MNCN 15,049,787,710  

BMRI 46,666,666,666  PGAS 24,241,508,196  

BRIS 46,129,260,138  PTBA 11,520,659,250  

BRPT 93,747,218,044  SMGR 6,751,540,089  

BUKA 103,066,477,454  TBIG 22,656,999,445  

CPIN 16,398,000,000  TINS 7,447,753,454  

ERAA 15,950,000,000  TLKM 99,062,216,600  

EXCL 13,128,430,665  TOWR 51,014,625,000  

GOTO 1,184,363,929,502  UNTR 3,730,135,136  

HMSP 116,318,076,900  UNVR 38,150,000,000  

HRUM 13,518,100,000  WIKA 8,969,951,372  

ICBP 11,661,908,000    

Jumlah 2,550,866,345,723 

Sumber: https://www.ksei.co.id 
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Lampiran 7. 

Tabel hasil Regresi actual return individual saham harian dengan return market harian 
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