
LAMPIRAN 1  

PERHITUNGAN ACTUAL RETURN 

ASSA.JK 

   

PERIODE 

Pt(Harga saham 

pada periode 

pengamatan) 

Pt-1 (Harga saham 

pada periode sebelum 

pengamatan) 

Actual 

Return 

T-10 300 280 0.07142857 

T-9 280 300 -0.06666667 

T-8 274 280 -0.02142857 

T-7 276 274 0.00729927 

T-6 268 276 -0.02898551 

T-5 270 268 0.00746269 

T-4 268 270 -0.00740741 

T-3 268 268 0 

T-2 266 268 -0.00746269 

T-1 266 266 0 

T-0 272 0   

T+1 276 272 0.01470588 

T+2 274 276 -0.00724638 

T+3 272 274 -0.00729927 

T+4 270 272 -0.00735294 

T+5 272 270 0.00740741 

T+6 272 272 0 

T+7 274 272 0.00735294 

T+8 270 274 -0.01459854 

T+9 266 270 -0.01481481 

T+10 266 266 0 

RATA-RATA SEBELUM -0.00457603 

RATA-RATA SESUDAH -0.00218457 

 

 

 

 



 

 

BIRD.JK 

   

PERIODE 

Pt(Harga saham 

pada periode 

pengamatan) 

Pt-1 (Harga saham pada 

periode sebelum 

pengamatan) 

Actual 

Return 

T-10 2930 2980 -0.01677852 

T-9 2890 2930 -0.01365188 

T-8 2860 2890 -0.01038062 

T-7 2870 2860 0.0034965 

T-6 2750 2870 -0.04181185 

T-5 2840 2750 0.03272727 

T-4 2730 2840 -0.03873239 

T-3 2760 2730 0.01098901 

T-2 2790 2760 0.01086957 

T-1 2760 2790 -0.01075269 

T-0 2830   0 

T+1 2840 2830 0.00353357 

T+2 2850 2840 0.00352113 

T+3 2850 2850 0 

T+4 2880 2850 0.01052632 

T+5 2800 2880 -0.02777778 

T+6 2810 2800 0.00357143 

T+7 2850 2810 0.01423488 

T+8 2820 2850 -0.01052632 

T+9 2790 2820 -0.0106383 

T+10 2740 2790 -0.01792115 

RATA-RATA SEBELUM -0.00740256 

RATA-RATA SESUDAH -0.00314762 

 

 

 

 

 



    GIAA.JK 

   

PERIODE 

Pt(Harga saham 

pada periode 

pengamatan) 

Pt-1 (Harga saham pada 

periode sebelum 

pengamatan) 

Actual Return 

T-10 206 206 0 

T-9 206 206 0 

T-8 204 206 -0.00970874 

T-7 206 204 0.00980392 

T-6 206 206 0 

T-5 204 206 -0.00970874 

T-4 202 204 -0.00980392 

T-3 202 202 0 

T-2 202 202 0 

T-1 202 202 0 

T-0 202 0 0 

T+1 202 202 0 

T+2 202 202 0 

T+3 202 202 0 

T+4 202 202 0 

T+5 204 202 0.00990099 

T+6 200 204 -0.01960784 

T+7 204 200 0.02 

T+8 204 204 0 

T+9 202 204 -0.00980392 

T+10 200 202 -0.00990099 

RATA-RATA SEBELUM -0.00194175 

RATA-RATA SESUDAH -0.00094118 

 

 

 

 

 

 



LEAD.JK 

   

PERIODE 

Pt(Harga saham 

pada periode 

pengamatan) 

Pt-1 (Harga saham pada 

periode sebelum 

pengamatan) 

Actual Return 

T-10 83 87 -0.04597701 

T-9 82 83 -0.01204819 

T-8 83 82 0.01219512 

T-7 83 83 0 

T-6 82 83 -0.01204819 

T-5 81 82 -0.01219512 

T-4 78 81 -0.03703704 

T-3 72 78 -0.07692308 

T-2 75 72 0.04166667 

T-1 72 75 -0.04 

T-0 71 0 0 

T+1 73 71 0.02816901 

T+2 72 73 -0.01369863 

T+3 71 72 -0.01388889 

T+4 71 71 0 

T+5 71 71 0 

T+6 71 71 0 

T+7 72 71 0.01408451 

T+8 73 72 0.01388889 

T+9 71 73 -0.02739726 

T+10 71 71 0 

RATA-RATA SEBELUM -0.01823668 

RATA-RATA SESUDAH -0.00323686 

 

 

 

 

 

 

 



LRNA.JK 

   

    

PERIODE 

Pt(Harga saham 

pada periode 

pengamatan) 

Pt-1 (Harga saham pada 

periode sebelum 

pengamatan) 

Actual Return 

T-10 100 100 0 

T-9 102 100 0.02 

T-8 102 102 0 

T-7 103 102 0.00980392 

T-6 101 103 -0.01941748 

T-5 100 101 -0.00990099 

T-4 102 100 0.02 

T-3 101 102 -0.00980392 

T-2 104 101 0.02970297 

T-1 100 104 -0.03846154 

T-0 101 0 0 

T+1 102 101 0.00990099 

T+2 98 102 -0.03921569 

T+3 98 98 0 

T+4 99 98 0.01020408 

T+5 99 99 0 

T+6 100 99 0.01010101 

T+7 102 100 0.02 

T+8 102 102 0 

T+9 98 102 -0.03921569 

T+10 101 98 0.03061224 

RATA-RATA SEBELUM 0.0001923 

RATA-RATA SESUDAH 0.0002387 

 

 

 

 

 

 



MBSS.JK 

   

PERIODE 

Pt(Harga saham 

pada periode 

pengamatan) 

Pt-1 (Harga saham pada 

periode sebelum 

pengamatan) 

Actual Return 

T-10 600 595 0.00840336 

T-9 650 600 0.08333333 

T-8 635 650 -0.02307692 

T-7 630 635 -0.00787402 

T-6 625 630 -0.00793651 

T-5 625 625 0 

T-4 620 625 -0.008 

T-3 615 620 -0.00806452 

T-2 610 615 -0.00813008 

T-1 610 610 0 

T-0 605 0 0 

T+1 595 605 -0.01652893 

T+2 610 595 0.02521008 

T+3 610 610 0 

T+4 595 610 -0.02459016 

T+5 600 595 0.00840336 

T+6 600 600 0 

T+7 595 600 -0.00833333 

T+8 600 595 0.00840336 

T+9 580 600 -0.03333333 

T+10 575 580 -0.00862069 

RATA-RATA SEBELUM 0.00286547 

RATA-RATA SESUDAH -0.00493896 

 

 

 

 

 

 

 



WEHA.JK 

   

PERIODE 

Pt(Harga saham 

pada periode 

pengamatan) 

Pt-1 (Harga saham pada 

periode sebelum 

pengamatan) 

Actual Return 

T-10 146 146 0 

T-9 146 146 0 

T-8 147 146 0.00684932 

T-7 147 147 0 

T-6 147 147 0 

T-5 147 147 0 

T-4 147 147 0 

T-3 147 147 0 

T-2 148 147 0.00680272 

T-1 148 148 0 

T-0 148     

T+1 148 148 0 

T+2 148 148 0 

T+3 148 148 0 

T+4 147 148 -0.00675676 

T+5 147 147 0 

T+6 148 147 0.00680272 

T+7 148 148 0 

T+8 148 148 0 

T+9 148 148 0 

T+10 148 148 0 

RATA-RATA SEBELUM 0.0013652 

RATA-RATA SESUDAH 4.5964E-06 

 

 

 

 

 

 

 



LAMPIRAN 2  

PERHITUNGAN RETURN MARKET DI SUB SEKTOR TRANPORTASI 

DATE CLOSE RETURN MARKET 

10/12/2018 1032.79   

10/15/2018 1024.52 -0.008007454 

10/16/2018 1046.5 0.021453929 

10/17/2018 1074.9 0.027138102 

10/18/2018 1047.83 -0.025183801 

10/19/2018 1046.96 -0.000830283 

10/22/2018 1064.62 0.016867917 

10/23/2018 1043.22 -0.020101092 

10/24/2018 1007.38 -0.034355138 

10/25/2018 1011.88 0.004467033 

10/26/2018 1022.95 0.010940039 

10/29/2018 1029.52 0.006422609 

10/30/2018 1042.72 0.012821461 

10/31/2018 1059.3101 0.015910396 

11/1/2018 1060.02 0.000670211 

11/2/2018 1062.14 0.001999958 

11/5/2018 1055.12 -0.006609317 

11/6/2018 1053.64 -0.001402665 

11/7/2018 1056.51 0.002723886 

11/8/2018 1063.26 0.00638896 

11/9/2018 1057.74 -0.005191599 

11/12/2018 1055.4 -0.002212232 

 

 

 

 

 

 

 



LAMPIRAN 3  

PERHITUNGAN EXPECTED RETURN 

ASSA.JK 

   

Periode 

RETURN 

MARKET 

α 

β 

EXPECTED 

RETURN 

((α+(β*RETURN 

IHSG))  

T-10 -0.008007454 -0.005 -0.651 0.00525289 

T-9 0.021453929 -0.005 -0.651 -0.014073778 

T-8 0.027138102 -0.005 -0.651 -0.017802595 

T-7 -0.025183801 -0.005 -0.651 0.016520573 

T-6 -0.000830283 -0.005 -0.651 0.000544665 

T-5 0.016867917 -0.005 -0.651 -0.011065354 

T-4 -0.020101092 -0.005 -0.651 0.013186316 

T-3 -0.034355138 -0.005 -0.651 0.02253697 

T-2 0.004467033 -0.005 -0.651 -0.002930374 

T-1 0.010940039 -0.005 -0.651 -0.007176666 

T-0 0.006422609       

T+1 0.012821461 0.002 -0.029 -0.000346179 

T+2 0.015910396 0.002 -0.029 -0.000429581 

T+3 0.000670211 0.002 -0.029 -1.80957E-05 

T+4 0.001999958 0.002 -0.029 -5.39989E-05 

T+5 -0.006609317 0.002 -0.029 0.000178452 

T+6 -0.001402665 0.002 -0.029 3.7872E-05 

T+7 0.002723886 0.002 -0.029 -7.35449E-05 

T+8 0.00638896 0.002 -0.029 -0.000172502 

T+9 -0.005191599 0.002 -0.029 0.000140173 

T+10 -0.002212232 0.002 -0.029 5.97303E-05 

RATA-RATA 

SEBELUM -0.000761075     0.000499265 

RATA-RATA 

SESUDAH 0.002509906     -6.77675E-05 

 

 

 



BIRD.JK 

    

Periode 

RETURN 

MARKET 

α 

β 

EXPECTED 

RETURN 

((α+(β*RETURN 

IHSG))  

T-10 -0.008007454 -0.007 0.086 -0.000632589 

T-9 0.021453929 -0.007 0.086 0.00169486 

T-8 0.027138102 -0.007 0.086 0.00214391 

T-7 -0.025183801 -0.007 0.086 -0.00198952 

T-6 -0.000830283 -0.007 0.086 -6.55923E-05 

T-5 0.016867917 -0.007 0.086 0.001332565 

T-4 -0.020101092 -0.007 0.086 -0.001587986 

T-3 -0.034355138 -0.007 0.086 -0.002714056 

T-2 0.004467033 -0.007 0.086 0.000352896 

T-1 0.010940039 -0.007 0.086 0.000864263 

T-0 0.006422609       

T+1 0.012821461 -0.003 -0.084 -0.001115467 

T+2 0.015910396 -0.003 -0.084 -0.001384204 

T+3 0.000670211 -0.003 -0.084 -5.83083E-05 

T+4 0.001999958 -0.003 -0.084 -0.000173996 

T+5 -0.006609317 -0.003 -0.084 0.000575011 

T+6 -0.001402665 -0.003 -0.084 0.000122032 

T+7 0.002723886 -0.003 -0.084 -0.000236978 

T+8 0.00638896 -0.003 -0.084 -0.00055584 

T+9 -0.005191599 -0.003 -0.084 0.000451669 

T+10 -0.002212232 -0.003 -0.084 0.000192464 

RATA-RATA 

SEBELUM -0.000761075     -6.01249E-05 

RATA-RATA 

SESUDAH 0.002509906     -0.000218362 

 

 

 

 

 



GIAA.JK 

    

Periode 

RETURN 

MARKET 

α 

β 

EXPECTED 

RETURN 

((α+(β*RETURN 

IHSG))  

T-10 -0.008007454 -0.002 -0.126 0.001024954 

T-9 0.021453929 -0.002 -0.126 -0.002746103 

T-8 0.027138102 -0.002 -0.126 -0.003473677 

T-7 -0.025183801 -0.002 -0.126 0.003223526 

T-6 -0.000830283 -0.002 -0.126 0.000106276 

T-5 0.016867917 -0.002 -0.126 -0.002159093 

T-4 -0.020101092 -0.002 -0.126 0.00257294 

T-3 -0.034355138 -0.002 -0.126 0.004397458 

T-2 0.004467033 -0.002 -0.126 -0.00057178 

T-1 0.010940039 -0.002 -0.126 -0.001400325 

T-0 0.006422609       

T+1 0.012821461 -0.001 -0.231 -0.002974579 

T+2 0.015910396 -0.001 -0.231 -0.003691212 

T+3 0.000670211 -0.001 -0.231 -0.000155489 

T+4 0.001999958 -0.001 -0.231 -0.00046399 

T+5 -0.006609317 -0.001 -0.231 0.001533362 

T+6 -0.001402665 -0.001 -0.231 0.000325418 

T+7 0.002723886 -0.001 -0.231 -0.000631941 

T+8 0.00638896 -0.001 -0.231 -0.001482239 

T+9 -0.005191599 -0.001 -0.231 0.001204451 

T+10 -0.002212232 -0.001 -0.231 0.000513238 

RATA-RATA 

SEBELUM -0.000761075     9.74175E-05 

RATA-RATA 

SESUDAH 0.002509906     -0.000582298 

 

 

 

 

 



LEAD 

    

Periode 

RETURN 

MARKET 

α 

β 

EXPECTED 

RETURN 

((α+(β*RETURN 

IHSG))  

T-10 -0.008007454 -0.018 0.832 -0.006518068 

T-9 0.021453929 -0.018 0.832 0.017463498 

T-8 0.027138102 -0.018 0.832 0.022090415 

T-7 -0.025183801 -0.018 0.832 -0.020499614 

T-6 -0.000830283 -0.018 0.832 -0.00067585 

T-5 0.016867917 -0.018 0.832 0.013730485 

T-4 -0.020101092 -0.018 0.832 -0.016362289 

T-3 -0.034355138 -0.018 0.832 -0.027965082 

T-2 0.004467033 -0.018 0.832 0.003636165 

T-1 0.010940039 -0.018 0.832 0.008905192 

T-0 0.006422609       

T+1 0.012821461 0 -0.456 -0.005846586 

T+2 0.015910396 0 -0.456 -0.007255141 

T+3 0.000670211 0 -0.456 -0.000305616 

T+4 0.001999958 0 -0.456 -0.000911981 

T+5 -0.006609317 0 -0.456 0.003013849 

T+6 -0.001402665 0 -0.456 0.000639615 

T+7 0.002723886 0 -0.456 -0.001242092 

T+8 0.00638896 0 -0.456 -0.002913366 

T+9 -0.005191599 0 -0.456 0.002367369 

T+10 -0.002212232 0 -0.456 0.001008778 

RATA-RATA 

SEBELUM -0.000761075     -0.000619515 

RATA-RATA 

SESUDAH 0.002509906     -0.001144517 

 

 

 

 

 



LRNA 

    

Periode 

RETURN 

MARKET 

α 

β 

EXPECTED 

RETURN 

((α+(β*RETURN 

IHSG))  

T-10 -0.008007454 0 -0.082 0.000656611 

T-9 0.021453929 0 -0.082 -0.001759222 

T-8 0.027138102 0 -0.082 -0.002225324 

T-7 -0.025183801 0 -0.082 0.002065072 

T-6 -0.000830283 0 -0.082 6.80832E-05 

T-5 0.016867917 0 -0.082 -0.001383169 

T-4 -0.020101092 0 -0.082 0.00164829 

T-3 -0.034355138 0 -0.082 0.002817121 

T-2 0.004467033 0 -0.082 -0.000366297 

T-1 0.010940039 0 -0.082 -0.000897083 

T-0 0.006422609       

T+1 0.012821461 -4.883 -0.32 -0.066710063 

T+2 0.015910396 -4.883 -0.32 -0.082781792 

T+3 0.000670211 -4.883 -0.32 -0.003487107 

T+4 0.001999958 -4.883 -0.32 -0.010405779 

T+5 -0.006609317 -4.883 -0.32 0.034388276 

T+6 -0.001402665 -4.883 -0.32 0.007298067 

T+7 0.002723886 -4.883 -0.32 -0.014172377 

T+8 0.00638896 -4.883 -0.32 -0.033241758 

T+9 -0.005191599 -4.883 -0.32 0.027011892 

T+10 -0.002212232 -4.883 -0.32 0.011510242 

RATA-RATA 

SEBELUM       6.24081E-05 

RATA-RATA 

SESUDAH       -0.01305904 

 

 

 

 

 



MBSS 

    

Periode 

RETURN 

MARKET 

α 

β 

EXPECTED 

RETURN 

((α+(β*RETURN 

IHSG))  

T-10 -0.008007454 0.003 0.442 -0.003563317 

T-9 0.021453929 0.003 0.442 0.009546999 

T-8 0.027138102 0.003 0.442 0.012076455 

T-7 -0.025183801 0.003 0.442 -0.011206791 

T-6 -0.000830283 0.003 0.442 -0.000369476 

T-5 0.016867917 0.003 0.442 0.007506223 

T-4 -0.020101092 0.003 0.442 -0.008944986 

T-3 -0.034355138 0.003 0.442 -0.015288036 

T-2 0.004467033 0.003 0.442 0.00198783 

T-1 0.010940039 0.003 0.442 0.004868317 

T-0 0.006422609       

T+1 0.012821461 0.002 -0.029 -2.105844222 

T+2 0.015910396 0.002 -0.029 -1.697003609 

T+3 0.000670211 0.002 -0.029 -40.28583485 

T+4 0.001999958 0.002 -0.029 -13.50028681 

T+5 -0.006609317 0.002 -0.029 4.085142265 

T+6 -0.001402665 0.002 -0.029 19.24907084 

T+7 0.002723886 0.002 -0.029 -9.912310093 

T+8 0.00638896 0.002 -0.029 -4.22604004 

T+9 -0.005191599 0.002 -0.029 5.200709467 

T+10 -0.002212232 0.002 -0.029 12.20486953 

RATA-RATA 

SEBELUM -0.000761075     -0.000338678 

RATA-RATA 

SESUDAH 0.002509906     -3.098752752 

 

 

 

 

 



WEHA.JK 

    

Periode 

RETURN 

MARKET 

α 

β 

EXPECTED 

RETURN 

((α+(β*RETURN 

IHSG))  

T-10 -0.008007454 0.001 0.058 -0.00047244 

T-9 0.021453929 0.001 0.058 0.001265782 

T-8 0.027138102 0.001 0.058 0.001601148 

T-7 -0.025183801 0.001 0.058 -0.001485844 

T-6 -0.000830283 0.001 0.058 -4.89867E-05 

T-5 0.016867917 0.001 0.058 0.000995207 

T-4 -0.020101092 0.001 0.058 -0.001185964 

T-3 -0.034355138 0.001 0.058 -0.002026953 

T-2 0.004467033 0.001 0.058 0.000263555 

T-1 0.010940039 0.001 0.058 0.000645462 

T-0 0.006422609    

T+1 0.012821461 6.022 0.073 0.078146806 

T+2 0.015910396 6.022 0.073 0.096973866 

T+3 0.000670211 6.022 0.073 0.004084935 

T+4 0.001999958 6.022 0.073 0.012189741 

T+5 -0.006609317 6.022 0.073 -0.040283787 

T+6 -0.001402665 6.022 0.073 -0.008549244 

T+7 0.002723886 6.022 0.073 0.016602084 

T+8 0.00638896 6.022 0.073 0.03894071 

T+9 -0.005191599 6.022 0.073 -0.031642798 

T+10 -0.002212232 6.022 0.073 -0.013483553 

RATA-RATA 

SEBELUM -0.000761075     -4.49034E-05 

RATA-RATA 

SESUDAH 0.002509906     0.015297876 

 

 

 

 

 



LAMPIRAN 4  

PERHITUNGAN ABNORMAL RETURN 

ASSA.JK 

   Periode 

ACTUAL 

RETURN 

EXPECTED 

RETURN 

((α+(β*RETURN 

IHSG))  

ABNORMAL 

RETURN 

T-10 0.071428571 0.00525289 0.066175681 

T-9 -0.06666667 -0.014073778 -0.052592889 

T-8 -0.02142857 -0.017802595 -0.003625976 

T-7 0.00729927 0.016520573 -0.009221303 

T-6 -0.02898551 0.000544665 -0.029530173 

T-5 0.007462687 -0.011065354 0.01852804 

T-4 -0.00740741 0.013186316 -0.020593723 

T-3 0 0.02253697 -0.02253697 

T-2 -0.00746269 -0.002930374 -0.004532313 

T-1 0 -0.007176666 0.007176666 

T-0 0 0 0 

T+1 0.014705882 -0.000346179 0.015052062 

T+2 -0.00724638 -0.000429581 -0.006816796 

T+3 -0.00729927 -1.80957E-05 -0.007281174 

T+4 -0.00735294 -5.39989E-05 -0.007298942 

T+5 0.007407407 0.000178452 0.007228956 

T+6 0 3.7872E-05 -3.7872E-05 

T+7 0.007352941 -7.35449E-05 0.007426486 

T+8 -0.01459854 -0.000172502 -0.014426038 

T+9 -0.01481481 0.000140173 -0.014954988 

T+10 0 5.97303E-05 -5.97303E-05 

RATA-RATA 

SEBELUM -0.00457603 0.000499265 -0.005075296 

RATA-RATA 

SESUDAH -0.00218457 -6.77675E-05 -0.002116804 

 

 

 



BIRD.JK 

   Periode ACTUAL 

RETURN 

EXPECTED 

RETURN 

((α+(β*RETURN 

IHSG))  

ABNORMAL 

RETURN 

T-10 -0.01677852 -0.008007454 -0.008771069 

T-9 -0.01365188 0.021453929 -0.035105806 

T-8 -0.01038062 0.027138102 -0.037518725 

T-7 0.003496503 -0.025183801 0.028680304 

T-6 -0.04181185 -0.000830283 -0.040981564 

T-5 0.032727273 0.016867917 0.015859355 

T-4 -0.03873239 -0.020101092 -0.018631303 

T-3 0.010989011 -0.034355138 0.045344149 

T-2 0.010869565 0.004467033 0.006402532 

T-1 -0.01075269 0.010940039 -0.021692727 

T-0 0 0 0 

T+1 0.003533569 0.012821461 -0.009287892 

T+2 0.003521127 0.015910396 -0.01238927 

T+3 0 0.000670211 -0.000670211 

T+4 0.010526316 0.001999958 0.008526358 

T+5 -0.02777778 -0.006609317 -0.021168461 

T+6 0.003571429 -0.001402665 0.004974094 

T+7 0.014234875 0.002723886 0.01151099 

T+8 -0.01052632 0.00638896 -0.016915276 

T+9 -0.0106383 -0.005191599 -0.005446699 

T+10 -0.01792115 -0.002212232 -0.015708915 

RATA-RATA 

SEBELUM -0.00740256 -0.000761075 -0.006641485 

RATA-RATA 

SESUDAH -0.00314762 0.002509906 -0.005657528 

 

 

 

 

 



GIAA 

   Periode 

ACTUAL 

RETURN 

EXPECTED 

RETURN 

((α+(β*RETURN 

IHSG))  

ABNORMAL 

RETURN 

T-10 0 0.001024954 -0.001024954 

T-9 0 -0.002746103 0.002746103 

T-8 -0.00970874 -0.003473677 -0.006235061 

T-7 0.009803922 0.003223526 0.006580395 

T-6 0 0.000106276 -0.000106276 

T-5 -0.00970874 -0.002159093 -0.007549644 

T-4 -0.00980392 0.00257294 -0.012376861 

T-3 0 0.004397458 -0.004397458 

T-2 0 -0.00057178 0.00057178 

T-1 0 -0.001400325 0.001400325 

T-0 0 0 0 

T+1 0 -0.002974579 0.002974579 

T+2 0 -0.003691212 0.003691212 

T+3 0 -0.000155489 0.000155489 

T+4 0 -0.00046399 0.00046399 

T+5 0.00990099 0.001533362 0.008367629 

T+6 -0.01960784 0.000325418 -0.019933261 

T+7 0.02 -0.000631941 0.020631941 

T+8 0 -0.001482239 0.001482239 

T+9 -0.00980392 0.001204451 -0.011008373 

T+10 -0.00990099 0.000513238 -0.010414228 

RATA-RATA 

SEBELUM -0.00194175 9.74175E-05 -0.002039165 

RATA-RATA 

SESUDAH -0.00094118 -0.000582298 -0.000358878 

 

 

 

 

 



LEAD 

   Periode 

ACTUAL 

RETURN 

EXPECTED 

RETURN 

((α+(β*RETURN 

IHSG))  

ABNORMAL 

RETURN 

T-10 -0.04597701 -0.006518068 -0.039458944 

T-9 -0.01204819 0.017463498 -0.029511691 

T-8 0.012195122 0.022090415 -0.009895293 

T-7 0 -0.020499614 0.020499614 

T-6 -0.01204819 -0.00067585 -0.011372343 

T-5 -0.01219512 0.013730485 -0.025925607 

T-4 -0.03703704 -0.016362289 -0.020674749 

T-3 -0.07692308 -0.027965082 -0.048957995 

T-2 0.041666667 0.003636165 0.038030502 

T-1 -0.04 0.008905192 -0.048905192 

T-0 0 0 0 

T+1 0.028169014 -0.005846586 0.0340156 

T+2 -0.01369863 -0.007255141 -0.006443489 

T+3 -0.01388889 -0.000305616 -0.013583273 

T+4 0 -0.000911981 0.000911981 

T+5 0 0.003013849 -0.003013849 

T+6 0 0.000639615 -0.000639615 

T+7 0.014084507 -0.001242092 0.015326599 

T+8 0.013888889 -0.002913366 0.016802255 

T+9 -0.02739726 0.002367369 -0.02976463 

T+10 0 0.001008778 -0.001008778 

RATA-RATA 

SEBELUM -0.01823668 -0.000619515 -0.01761717 

RATA-RATA 

SESUDAH -0.00323686 -0.001144517 0.00126028 

 

 

 

 

 



LRNA 

   PERIODE 

ACTUAL 

RETURN 

EXPECTED 

RETURN 

((α+(β*RETURN 

IHSG))  

ABNORMAL 

RETURN 

T-10 0 0.000656611 -0.000656611 

T-9 0.02 -0.001759222 0.021759222 

T-8 0 -0.002225324 0.002225324 

T-7 0.009803922 0.002065072 0.00773885 

T-6 -0.01941748 6.80832E-05 -0.019485559 

T-5 -0.00990099 -0.001383169 -0.008517821 

T-4 0.02 0.00164829 0.01835171 

T-3 -0.00980392 0.002817121 -0.012621043 

T-2 0.02970297 -0.000366297 0.030069267 

T-1 -0.03846154 -0.000897083 -0.037564455 

T-0 0 0 0 

T+1 0.00990099 -0.066710063 0.076611053 

T+2 -0.03921569 -0.082781792 0.043566106 

T+3 0 -0.003487107 0.003487107 

T+4 0.010204082 -0.010405779 0.020609861 

T+5 0 0.034388276 -0.034388276 

T+6 0.01010101 0.007298067 0.002802944 

T+7 0.02 -0.014172377 0.034172377 

T+8 0 -0.033241758 0.033241758 

T+9 -0.03921569 0.027011892 -0.066227578 

T+10 0.030612245 0.011510242 0.019102003 

RATA-RATA 

SEBELUM 0.000192297 6.24081E-05 0.000129888 

RATA-RATA 

SESUDAH 0.000238695 -0.01305904 0.013297735 

 

 

 

 

 



MBSS 

   Periode 

ACTUAL 

RETURN 

EXPECTED 

RETURN 

((α+(β*RETURN 

IHSG))  

ABNORMAL 

RETURN 

T-10 0.008403361 -0.003563317 0.011966678 

T-9 0.083333333 0.009546999 0.073786335 

T-8 -0.02307692 0.012076455 -0.035153379 

T-7 -0.00787402 -0.011206791 0.003332776 

T-6 -0.00793651 -0.000369476 -0.007567032 

T-5 0 0.007506223 -0.007506223 

T-4 -0.008 -0.008944986 0.000944986 

T-3 -0.00806452 -0.015288036 0.00722352 

T-2 -0.00813008 0.00198783 -0.010117911 

T-1 0 0.004868317 -0.004868317 

T-0 0 0 0 

T+1 -0.01652893 -2.105844222 2.089315296 

T+2 0.025210084 -1.697003609 1.722213693 

T+3 0 -40.28583485 40.28583485 

T+4 -0.02459016 -13.50028681 13.47569665 

T+5 0.008403361 4.085142265 -4.076738904 

T+6 0 19.24907084 -19.24907084 

T+7 -0.00833333 -9.912310093 9.90397676 

T+8 0.008403361 -4.22604004 4.234443401 

T+9 -0.03333333 5.200709467 -5.2340428 

T+10 -0.00862069 12.20486953 -12.21349022 

RATA-RATA 

SEBELUM 0.002865465 -0.000338678 0.003204143 

RATA-RATA 

SESUDAH -0.00493896 -3.098752752 3.093813788 

 

 

 

 

 



WEHA 

   Periode 

ACTUAL 

RETURN 

EXPECTED 

RETURN 

((α+(β*RETURN 

IHSG))  

ABNORMAL 

RETURN 

T-10 0 -0.00047244 0.00047244 

T-9 0 0.001265782 -0.001265782 

T-8 0.006849315 0.001601148 0.005248167 

T-7 0 -0.001485844 0.001485844 

T-6 0 -4.89867E-05 4.89867E-05 

T-5 0 0.000995207 -0.000995207 

T-4 0 -0.001185964 0.001185964 

T-3 0 -0.002026953 0.002026953 

T-2 0.006802721 0.000263555 0.006539166 

T-1 0 0.000645462 -0.000645462 

T-0 0 0 0 

T+1 0 0.078146806 -0.078146806 

T+2 0 0.096973866 -0.096973866 

T+3 0 0.004084935 -0.004084935 

T+4 -0.00675676 0.012189741 -0.018946498 

T+5 0 -0.040283787 0.040283787 

T+6 0.006802721 -0.008549244 0.015351965 

T+7 0 0.016602084 -0.016602084 

T+8 0 0.03894071 -0.03894071 

T+9 0 -0.031642798 0.031642798 

T+10 0 -0.013483553 0.013483553 

RATA-RATA 

SEBELUM 0.001365204 -4.49034E-05 0.001410107 

RATA-RATA 

SESUDAH 4.59643E-06 0.015297876 -0.01529328 

 

 

 

 

 



LAMPIRAN 5 

PERHITUNGAN TRADING VOLUME ACTIVITY 

ASSA.  

 

PERIODE 
VOLUME 

PERDAGANGAN 

SAHAM/ TVA 

T-10 11664400 

T-9 2390600 

T-8 2948100 

T-7 1082700 

T-6 4648200 

T-5 1709100 

T-4 2735700 

T-3 2384500 

T-2 458000 

T-1 1180500 

T-0 2135400 

T+1 3211400 

T+2 1137600 

T+3 826900 

T+4 164000 

T+5 353000 

T+6 2193600 

T+7 571900 

T+8 647400 

T+9 2184400 

T+10 890700 

RATA-RATA 

SEBELUM 3120180 

RATA-RATA 

SESUDAH 1291400 

 

 

 

 



BIRD 

 

PERIODE 
VOLUME 

PERDAGANGAN 

SAHAM/ TVA 

T-10 302000 

T-9 65200 

T-8 233600 

T-7 391400 

T-6 876700 

T-5 431400 

T-4 101200 

T-3 174200 

T-2 397300 

T-1 259000 

T-0 1301000 

T+1 168600 

T+2 37600 

T+3 328900 

T+4 147300 

T+5 170100 

T+6 188500 

T+7 85500 

T+8 1382700 

T+9 221400 

T+10 117500 

RATA-RATA 

SEBELUM 323200 

RATA-RATA 

SESUDAH 284810 

 

 

 

 

 

 



GIAA 

 

PERIODE 
VOLUME 

PERDAGANGAN 

SAHAM/ TVA 

T-10 2521200 

T-9 3277700 

T-8 2284600 

T-7 1018800 

T-6 904300 

T-5 3263100 

T-4 1090900 

T-3 3240900 

T-2 1073800 

T-1 788900 

T-0 1227000 

T+1 595300 

T+2 1366600 

T+3 3177200 

T+4 4592600 

T+5 1976600 

T+6 3062600 

T+7 3077800 

T+8 670900 

T+9 1885700 

T+10 3061900 

RATA-RATA 

SEBELUM 1946420 

RATA-RATA 

SESUDAH 2346720 

 

 

 

 

 

 



LEAD 

 

PERIODE 
VOLUME 

PERDAGANGAN 

SAHAM/ TVA 

T-10 48844800 

T-9 17662800 

T-8 40022400 

T-7 10480400 

T-6 32044500 

T-5 14502200 

T-4 24083600 

T-3 71261500 

T-2 32313700 

T-1 21587600 

T-0 6226000 

T+1 16077700 

T+2 26986800 

T+3 6674700 

T+4 23834100 

T+5 10943200 

T+6 19282400 

T+7 24190200 

T+8 27529900 

T+9 16737100 

T+10 4192100 

RATA-RATA 

SEBELUM 31280350 

RATA-RATA 

SESUDAH 17644820 

 

 

 

 

 

 



LRNA 

 

PERIODE 
VOLUME 

PERDAGANGAN 

SAHAM/ TVA 

T-10 59500 

T-9 3400 

T-8 13000 

T-7 82300 

T-6 600 

T-5 33400 

T-4 107900 

T-3 140100 

T-2 85100 

T-1 700 

T-0 84900 

T+1 410600 

T+2 131600 

T+3 0 

T+4 105900 

T+5 86600 

T+6 156300 

T+7 75700 

T+8 19000 

T+9 113200 

T+10 23100 

RATA-RATA 

SEBELUM 52600 

RATA-RATA 

SESUDAH 112200 

 

 

 

 

 

 



MBSS 

 

PERIODE 
VOLUME 

PERDAGANGAN 

SAHAM/ TVA 

T-10 2277900 

T-9 10205400 

T-8 5433900 

T-7 3774700 

T-6 1847200 

T-5 2078400 

T-4 1653400 

T-3 4552800 

T-2 1987200 

T-1 797400 

T-0 1250400 

T+1 842900 

T+2 3710700 

T+3 1662800 

T+4 1993200 

T+5 1323300 

T+6 1905200 

T+7 1447300 

T+8 2029200 

T+9 2905200 

T+10 1437900 

RATA-RATA 

SEBELUM 3460830 

RATA-RATA 

SESUDAH 1925770 

 

 

 

 

 

 



WEHA 

 

PERIODE 
VOLUME 

PERDAGANGAN 

SAHAM/ TVA 

T-10 2003100 

T-9 2196400 

T-8 1956100 

T-7 1925100 

T-6 1802600 

T-5 2005400 

T-4 2227900 

T-3 1865100 

T-2 2020200 

T-1 1462400 

T-0 2078100 

T+1 1985600 

T+2 1888800 

T+3 2061700 

T+4 1907500 

T+5 1925500 

T+6 1993000 

T+7 1667700 

T+8 2012200 

T+9 2075700 

T+10 1936100 

RATA-RATA 

SEBELUM 1946430 

RATA-RATA 

SESUDAH 1945380 

 

 

 

 

 

 



LAMPIRAN 6 

HASIL OUTPUT ABNORMAL RETURN’ 

Uji Statistik Deskriptif 

Descriptive Statistics 

 N Minimum Maximum Mean Std. Deviation 

AR SEBELUM 70 -.05259 .07379 -.0038041 .02364547 

AR SESUDAH 70 -19.24907 40.28583 .4407065 5.99281263 

Valid N (listwise) 70     

 

Uji Normalitas Kolmogrov 

One-Sample Kolmogorov-Smirnov Test 

 AR SEBELUM AR SESUDAH 

N 70 70 

Normal Parameters
a,b

 
Mean -.0038041 .4407065 

Std. Deviation .02364547 5.99281263 

Most Extreme Differences 

Absolute .141 .439 

Positive .141 .439 

Negative -.097 -.407 

Kolmogorov-Smirnov Z 1.182 3.669 

Asymp. Sig. (2-tailed) .122 .000 

a. Test distribution is Normal. 

b. Calculated from data. 

Uji Wilcoxon Signed Ranks Test 

Ranks 

 N Mean Rank Sum of Ranks 

AR SESUDAH - AR 

SEBELUM 

Negative Ranks 29
a
 34.52 1001.00 

Positive Ranks 41
b
 36.20 1484.00 

Ties 0
c
   

Total 70   

a. AR SESUDAH < AR SEBELUM 

b. AR SESUDAH > AR SEBELUM 

c. AR SESUDAH = AR SEBELUM 

 

 



LAMPIRAN 7 

HASIL OUTPUT TRADING VOLUME ACTIVITY 

Uji Statistik Deskriptif 

Descriptive Statistics 

 N Minimum Maximum Mean Std. Deviation 

TVA SEBELUM 70 600 71261500 6018572.86 12480347.702 

TVA SESUDAH 70 0 27529900 3639684.29 6573187.181 

Valid N (listwise) 70     

 

Uji Normalitas Kolmogrov 

One-Sample Kolmogorov-Smirnov Test 

 TVA SEBELUM TVA SESUDAH 

N 70 70 

Normal Parameters
a,b

 
Mean 6018572.86 3639684.29 

Std. Deviation 12480347.702 6573187.181 

Most Extreme Differences 

Absolute .358 .355 

Positive .358 .355 

Negative -.315 -.290 

Kolmogorov-Smirnov Z 2.998 2.966 

Asymp. Sig. (2-tailed) .000 .000 

a. Test distribution is Normal. 

b. Calculated from data. 

 

Uji Wilcoxon Signed Ranks Test 

Ranks 

 N Mean Rank Sum of Ranks 

TVA SESUDAH - TVA 

SEBELUM 

Negative Ranks 42
a
 37.93 1593.00 

Positive Ranks 28
b
 31.86 892.00 

Ties 0
c
   

Total 70   

a. TVA SESUDAH < TVA SEBELUM 

b. TVA SESUDAH > TVA SEBELUM 

c. TVA SESUDAH = TVA SEBELUM 

 



LANJUTAN LAMPIRAN 3 

HASIL REGRESI ALPHA DAN BETA 

 

Coefficients
a
 

Model Unstandardized Coefficients Standardized 

Coefficients 

t Sig. 

B Std. Error Beta 

1 
(Constant) -.005 .011  -.472 .649 

ASSA -.651 .543 -.390 -1.198 .265 

a. Dependent Variable: Sebelum 

 

 

Coefficients
a
 

Model Unstandardized Coefficients Standardized 

Coefficients 

t Sig. 

B Std. Error Beta 

1 
(Constant) .002 .002  1.013 .341 

ASSA -.029 .124 -.083 -.236 .819 

a. Dependent Variable: SESUDAH 

 

 

Coefficients
a
 

Model Unstandardized Coefficients Standardized 

Coefficients 

t Sig. 

B Std. Error Beta 

1 
(Constant) -.007 .008  -.958 .366 

BIRD .086 .388 .078 .221 .831 

a. Dependent Variable: Sebelum 

 

 

 

 

 

 



Coefficients
a
 

Model Unstandardized Coefficients Standardized 

Coefficients 

t Sig. 

B Std. Error Beta 

1 
(Constant) .002 .002  1.013 .341 

BIRD -.029 .124 -.083 -.236 .819 

a. Dependent Variable: SESUDAH 

 

Coefficients
a
 

Model Unstandardized Coefficients Standardized 

Coefficients 

t Sig. 

B Std. Error Beta 

1 
(Constant) -.002 .002  -1.086 .309 

GIAA -.126 .095 -.425 -1.329 .220 

a. Dependent Variable: Sebelum 

 

Coefficients
a
 

Model Unstandardized Coefficients Standardized 

Coefficients 

t Sig. 

B Std. Error Beta 

1 
(Constant) -.001 .003  -.340 .742 

GIAA -.231 .166 -.441 -1.391 .202 

a. Dependent Variable: SESUDAH 

 

 

Coefficients
a
 

Model Unstandardized Coefficients Standardized 

Coefficients 

t Sig. 

B Std. Error Beta 

1 
(Constant) .000 .007  .019 .985 

LEAD -.082 .349 -.083 -.235 .820 

a. Dependent Variable: Sebelum 

 

 

 



Coefficients
a
 

Model Unstandardized Coefficients Standardized 

Coefficients 

t Sig. 

B Std. Error Beta 

1 
(Constant) .000 .004  -.053 .959 

LEAD -.456 .220 -.592 -2.076 .072 

a. Dependent Variable: SESUDAH 

 

 

 

 

 

Coefficients
a
 

Model Unstandardized Coefficients Standardized 

Coefficients 

t Sig. 

B Std. Error Beta 

1 
(Constant) .000 .007  .019 .985 

LRNA -.082 .349 -.083 -.235 .820 

a. Dependent Variable: Sebelum 

 

 

Coefficients
a
 

Model Unstandardized Coefficients Standardized 

Coefficients 

t Sig. 

B Std. Error Beta 

1 
(Constant) -4.883E-006 .007  -.001 .999 

LRNA -.320 .372 -.291 -.860 .415 

a. Dependent Variable: SESUDAH 

 

 

 

 

 

 



Coefficients
a
 

Model Unstandardized Coefficients Standardized 

Coefficients 

t Sig. 

B Std. Error Beta 

1 
(Constant) .003 .009  .341 .742 

MBSS .442 .475 .313 .931 .379 

a. Dependent Variable: Sebelum 

 

 

Coefficients
a
 

Model Unstandardized Coefficients Standardized 

Coefficients 

t Sig. 

B Std. Error Beta 

1 
(Constant) .002 .002  1.013 .341 

MBSS -.029 .124 -.083 -.236 .819 

a. Dependent Variable: SESUDAH 

 

 

Coefficients
a
 

Model Unstandardized Coefficients Standardized 

Coefficients 

t Sig. 

B Std. Error Beta 

1 
(Constant) .001 .001  1.608 .147 

WEHA .058 .044 .420 1.311 .226 

a. Dependent Variable: Sebelum 

 

 

Coefficients
a
 

Model Unstandardized Coefficients Standardized 

Coefficients 

t Sig. 

B Std. Error Beta 

1 
(Constant) 6.022E-005 .001  .064 .951 

WEHA .073 .048 .476 1.531 .164 

a. Dependent Variable: SESUDAH 
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