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Lampiran 2  tabulasi data 

 

Nama Perusahaan Kode  

saham 

Keterangan 

PT. Akasha Wira International Tbk ADES sampel 

PT. Tiga Pilar Sejahtera Food Tbk. AISA Keluar ISSI 

PT. Wilmar Cahaya Indonesia Tbk. CEKA sampel 

PT. Chitose Internasional Tbk. CINT harga < 500 

PT. Darya-Varia Laboratoria Tbk. DVLA sampel 

PT. Indofood CBP Sukses Makmur Tbk. ICBP harga > 3000 

PT. Indofarma (Persero) Tbk. INAF harga > 3000 

PT. Indofood Sukses Makmur Tbk. INDF harga > 3000 

PT. Kimia Farma (Persero) tbk. KAEF sampel 

PT. Kedaung Setia Industri Tbk. KDSI sampel 

PT. Kedaung Indah Can Tbk. KICI harga < 500 

PT. Kalbe Farma Tbk. KLBF sampel 

PT. Langgeng Makmur Industri Tbk. LMPI harga < 500 

PT. Martina Berto Tbk. MBTO harga < 500 

PT. Merck Tbk. MERK harga > 3000 

PT. Mustika Ratu Tbk. MRAT harga < 500 

PT. Mayora Indah Tbk. MYOR sampel 

PT. Prasidha Aneka Niaga Tbk. PSDN Keluar ISSI 

PT. Pyridam Farma Tbk. PYFA harga < 500 

PT. Nippon Indosari Corpindo Tbk. ROTI sampel 

PT. Industri Jamu dan Farmasi Sido Muncul 

Tbk. 

SIDO sampel 

PT. Sekar Bumi Tbk. SKBM sampel 

PT. Sekar Laut Tbk. SKLT data transaksi 

tidak lengkap 

PT. Taisho Pharmaceutical Indonesia Tbk. SQBB Keluar ISSI & 

data transaksi 

tidak lengkap 

PT. Siantar Top Tbk. STTP Keluar ISSI & 

data transaksi 

tidak lengkap 

PT. Mandom Indonesia Tbk. TCID harga > 3000 

PT. Tempo Scan Pacipic Tbk. TSPC sampel 

PT. Ultrajaya Milk Industry & Trading 

Company Tbk. 

ULTJ sampel 



 
 

 

PT. Unilever Indonesia Tbk. UNVR harga > 300 

 

 

Kode Saham Tahun Tingkat 

Inflasi (%) 
Nilai Tukar 

(Rp) 

Suku 

Bunga (%) 

Harga 

Saham (Rp) 

ADES 2017:1 3,97 13298 4,75 1108 

ADES 2017:2 3,65 13556 4,38 975 

ADES 2018:1 3,27 14036 4,5 924 

ADES 2018:2 3,13 14496 5,71 914 

ADES 2019:1 2,88 14226 6 1059 

ADES 2019:2 3,18 14017 5,25 1068 

CEKA 2017:1 3,97 13298 4,75 1368 

CEKA 2017:2 3,65 13556 4,38 1665 

CEKA 2018:1 3,27 14036 4,5 1255 

CEKA 2018:2 3,13 14496 5,71 1075 

CEKA 2019:1 2,88 14226 6 1214 

CEKA 2019:2 3,18 14017 5,25 1554 

DVLA 2017:1 3,97 13298 4,75 1855 

DVLA 2017:2 3,65 13556 4,38 1962 

DVLA 2018:1 3,27 14036 4,5 1958 

DVLA 2018:2 3,13 14496 5,71 1943 

DVLA 2019:1 2,88 14226 6 2163 

DVLA 2019:2 3,18 14017 5,25 2220 

KAEF 2017:1 3,97 13298 4,75 2281 

KAEF 2017:2 3,65 13556 4,38 2822 

KAEF 2018:1 3,27 14036 4,5 2347 

KAEF 2018:2 3,13 14496 5,71 2465 

KAEF 2019:1 2,88 14226 6 3242 

KAEF 2019:2 3,18 14017 5,25 2486 

KDSI 2017:1 3,97 13298 4,75 461 

KDSI 2017:2 3,65 13556 4,38 507 

KDSI 2018:1 3,27 14036 4,5 772 

KDSI 2018:2 3,13 14496 5,71 960 

KDSI 2019:1 2,88 14226 6 994 

KDSI 2019:2 3,18 14017 5,25 1303 

KLBF 2017:1 3,97 13298 4,75 1545 

KLBF 2017:2 3,65 13556 4,38 1667 

KLBF 2018:1 3,27 14036 4,5 1477 



 
 

 

KLBF 2018:2 3,13 14496 5,71 1406 

KLBF 2019:1 2,88 14226 6 1504 

KLBF 2019:2 3,18 14017 5,25 1596 

MYOR 2017:1 3,97 13298 4,75 2055 

MYOR 2017:2 3,65 13556 4,38 1989 

MYOR 2018:1 3,27 14036 4,5 2752 

MYOR 2018:2 3,13 14496 5,71 2735 

MYOR 2019:1 2,88 14226 6 2570 

MYOR 2019:2 3,18 14017 5,25 2243 

ROTI 2017:1 3,97 13298 4,75 1501 

ROTI 2017:2 3,65 13556 4,38 1259 

ROTI 2018:1 3,27 14036 4,5 1170 

ROTI 2018:2 3,13 14496 5,71 1068 

ROTI 2019:1 2,88 14226 6 1266 

ROTI 2019:2 3,18 14017 5,25 1297 

SIDO 2017:1 3,97 13298 4,75 543 

SIDO 2017:2 3,65 13556 4,38 502 

SIDO 2018:1 3,27 14036 4,5 742 

SIDO 2018:2 3,13 14496 5,71 829 

SIDO 2019:1 2,88 14226 6 973 

SIDO 2019:2 3,18 14017 5,25 1216 

TSPC 2017:1 3,97 13298 4,75 1966 

TSPC 2017:2 3,65 13556 4,38 1865 

TSPC 2018:1 3,27 14036 4,5 1605 

TSPC 2018:2 3,13 14496 5,71 1425 

TSPC 2019:1 2,88 14226 6 1673 

TSPC 2019:2 3,18 14017 5,25 1484 

SKBM 2017:1 3,97 13298 4,75 550 

SKBM 2017:2 3,65 13556 4,38 564 

SKBM 2018:1 3,27 14036 4,5 509 

SKBM 2018:2 3,13 14496 5,71 528 

SKBM 2019:1 2,88 14226 6 450 

SKBM 2019:2 3,18 14017 5,25 456 

ULTJ 2017:1 3,97 13298 4,75 1142 

ULTJ 2017:2 3,65 13556 4,38 1267 

ULTJ 2018:1 3,27 14036 4,5 1385 

ULTJ 2018:2 3,13 14496 5,71 1274 

ULTJ 2019:1 2,88 14226 6 1297 

ULTJ 2019:2 3,18 14017 5,25 1569 



 
 

 

Lampiran 2 Hasil Analisis  

 

1. Hasil uji common Effect 

 

 

Dependent Variable: HARGA_SAHAM  

Method: Panel Least Squares   

Date: 05/13/20   Time: 11:15   

Sample: 2017S1 2019S2   

Periods included: 6   

Cross-sections included: 12   

Total panel (balanced) observations: 72  

     
     Variable Coefficient Std. Error t-Statistic Prob.   

     
     C 6480.426 8268.016 0.783794 0.4359 

TINGKAT_INFLA

SI -382.2570 551.3767 -0.693277 0.4905 

NILAI_TUKAR -0.277638 0.481713 -0.576355 0.5663 

SUKU_BUNGA 21.72541 194.0884 0.111936 0.9112 

     
     R-squared 0.009857     Mean dependent var 1442.139 

Adjusted R-squared -0.033826     S.D. dependent var 652.5228 

S.E. of regression 663.4671     Akaike info criterion 15.88679 

Sum squared resid 29932821     Schwarz criterion 16.01327 

Log likelihood -567.9244     Hannan-Quinn criter. 15.93714 

F-statistic 0.225647     Durbin-Watson stat 0.143009 

Prob(F-statistic) 0.878246    

     
      

 

 

 

 

 

 

 

 

 

 



 
 

 

2. Hasil uji fixed effect 

 

Dependent Variable: HARGA_SAHAM  

Method: Panel Least Squares   

Date: 05/13/20   Time: 11:11   

Sample: 2017S1 2019S2   

Periods included: 6   

Cross-sections included: 12   

Total panel (balanced) observations: 72  

     
     Variable Coefficient Std. Error t-Statistic Prob.   

     
     C 6480.426 2699.397 2.400694 0.0197 

TINGKAT_INFLA

SI -382.2570 180.0171 -2.123448 0.0381 

NILAI_TUKAR -0.277638 0.157273 -1.765326 0.0829 

SUKU_BUNGA 21.72541 63.36728 0.342849 0.7330 

     
      Effects Specification   

     
     Cross-section fixed (dummy variables)  

     
     R-squared 0.911530     Mean dependent var 1442.139 

Adjusted R-squared 0.889801     S.D. dependent var 652.5228 

S.E. of regression 216.6131     Akaike info criterion 13.77715 

Sum squared resid 2674511.     Schwarz criterion 14.25146 

Log likelihood -480.9776     Hannan-Quinn criter. 13.96598 

F-statistic 41.94916     Durbin-Watson stat 1.600537 

Prob(F-statistic) 0.000000    

     
      

 

 

 

 

 

 

 

 

 

 



 
 

 

3. Hasil uji random effect 

 

Dependent Variable: HARGA_SAHAM  

Method: Panel EGLS (Cross-section random effects) 

Date: 05/13/20   Time: 11:13   

Sample: 2017S1 2019S2   

Periods included: 6   

Cross-sections included: 12   

Total panel (balanced) observations: 72  

Swamy and Arora estimator of component variances 

     
     Variable Coefficient Std. Error t-Statistic Prob.   

     
     C 6480.426 2705.644 2.395151 0.0194 

TINGKAT_INFLA

SI -382.2570 180.0171 -2.123448 0.0374 

NILAI_TUKAR -0.277638 0.157273 -1.765326 0.0820 

SUKU_BUNGA 21.72541 63.36728 0.342849 0.7328 

     
      Effects Specification   

   S.D.   Rho   

     
     Cross-section random 636.5410 0.8962 

Idiosyncratic random 216.6131 0.1038 

     
      Weighted Statistics   

     
     R-squared 0.085415     Mean dependent var 198.4443 

Adjusted R-squared 0.045066     S.D. dependent var 221.6655 

S.E. of regression 216.6131     Sum squared resid 3190644. 

F-statistic 2.116889     Durbin-Watson stat 1.341627 

Prob(F-statistic) 0.106128    

     
      Unweighted Statistics   

     
     R-squared 0.009857     Mean dependent var 1442.139 

Sum squared resid 29932821     Durbin-Watson stat 0.143009 

     
      

 

 

 

 

 



 
 

 

4. Hasil uji chow 

 

Redundant Fixed Effects Tests   

Equation: Untitled   

Test cross-section fixed effects  

     
     Effects Test Statistic   d.f.  Prob.  

     
     Cross-section F 52.812503 (11,57) 0.0000 

Cross-section Chi-square 173.893615 11 0.0000 

     
          

Cross-section fixed effects test equation:  

Dependent Variable: HARGA_SAHAM  

Method: Panel Least Squares   

Date: 05/13/20   Time: 11:12   

Sample: 2017S1 2019S2   

Periods included: 6   

Cross-sections included: 12   

Total panel (balanced) observations: 72  

     
     Variable Coefficient Std. Error t-Statistic Prob.   

     
     C 6480.426 8268.016 0.783794 0.4359 

TINGKAT_INFLA

SI -382.2570 551.3767 -0.693277 0.4905 

NILAI_TUKAR -0.277638 0.481713 -0.576355 0.5663 

SUKU_BUNGA 21.72541 194.0884 0.111936 0.9112 

     
     R-squared 0.009857     Mean dependent var 1442.139 

Adjusted R-squared -0.033826     S.D. dependent var 652.5228 

S.E. of regression 663.4671     Akaike info criterion 15.88679 

Sum squared resid 29932821     Schwarz criterion 16.01327 

Log likelihood -567.9244     Hannan-Quinn criter. 15.93714 

F-statistic 0.225647     Durbin-Watson stat 0.143009 

Prob(F-statistic) 0.878246    

     
      

 

 

 

 

 



 
 

 

5. Hasil uji Hausman Test 

 

Correlated Random Effects - Hausman Test  

Equation: Untitled   

Test cross-section random effects  

     
     

Test Summary 

Chi-Sq. 

Statistic Chi-Sq. d.f. Prob.  

     
     Cross-section random 0.000000 3 1.0000 

     
     * Cross-section test variance is invalid. Hausman statistic set to 

zero. 

     

Cross-section random effects test comparisons: 

     

Variable Fixed   Random  Var(Diff.)  Prob.  

     
     

TINGKAT_INFLA

SI 

-

382.25695

5 

-

382.256955 -0.000000 NA 

NILAI_TUKAR -0.277638 -0.277638 0.000000 1.0000 

SUKU_BUNGA 21.725406 21.725406 0.000000 1.0000 

     
          

Cross-section random effects test equation:  

Dependent Variable: HARGA_SAHAM  

Method: Panel Least Squares   

Date: 05/13/20   Time: 11:15   

Sample: 2017S1 2019S2   

Periods included: 6   

Cross-sections included: 12   

Total panel (balanced) observations: 72  

     
     Variable Coefficient Std. Error t-Statistic Prob.   

     
     C 6480.426 2699.397 2.400694 0.0197 

TINGKAT_INFLA

SI -382.2570 180.0171 -2.123448 0.0381 

NILAI_TUKAR -0.277638 0.157273 -1.765326 0.0829 

SUKU_BUNGA 21.72541 63.36728 0.342849 0.7330 

     
      Effects Specification   

     
     Cross-section fixed (dummy variables)  

     
     R-squared 0.911530     Mean dependent var 1442.139 



 
 

 

Adjusted R-squared 0.889801     S.D. dependent var 652.5228 

S.E. of regression 216.6131     Akaike info criterion 13.77715 

Sum squared resid 2674511.     Schwarz criterion 14.25146 

Log likelihood -480.9776     Hannan-Quinn criter. 13.96598 

F-statistic 41.94916     Durbin-Watson stat 1.600537 

Prob(F-statistic) 0.000000    

     
      

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 
 

 

6. Hasil uji Lagrange Multiplier 

 

Lagrange Multiplier Tests for Random Effects 

Null hypotheses: No effects  

Alternative hypotheses: Two-sided (Breusch-Pagan) and one-

sided 

        (all others) alternatives  

    
     Test Hypothesis 

 Cross-section Time Both 

    
    Breusch-Pagan  143.4699  3.140700  146.6106 

 (0.0000) (0.0764) (0.0000) 

    

Honda  11.97789 -1.772202  7.216514 

 (0.0000) -- (0.0000) 

    

King-Wu  11.97789 -1.772202  5.226414 

 (0.0000) -- (0.0000) 

    

Standardized Honda  12.03162 -0.970395  6.122016 

 (0.0000) -- (0.0000) 

    

Standardized King-

Wu  12.03162 -0.970395  4.435201 

 (0.0000) -- (0.0000) 

    

Gourierioux, et al.* -- --  143.4699 

   (< 0.01) 

    
    *Mixed chi-square asymptotic critical values: 

1% 7.289   

5% 4.321   

10% 2.952   

    
     

 

 

 

 

 

 



 
 

 

7. Hasil  uji normalitas 

 

0

1

2

3

4

5

6

7

-1200 -800 -400 0 400 800 1200 1600

Series: Standardized Residuals

Sample 2017S1 2019S2

Observations 72

Mean      -2.55e-12

Median  -82.78767

Maximum  1681.799

Minimum -1110.201

Std. Dev.   649.2989

Skewness   0.501693

Kurtosis   2.664424

Jarque-Bera  3.358190

Probability  0.186543

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 
 

 

8. Hasil uji Multikolinearitas 

 

 

HARGA_SA

HAM 

TINGKAT_I

NFLASI 

NILAI_TUK

AR 

SUKU_BUNG

A 

HARGA_SAHA

M 1 

-

0.0708329829

4874279 

0.0365595987

5829336 

0.05339253412

786389 

TINGKAT_INF

LASI 

-

0.0708329829

4874279 1 

-

0.9117867717

034531 

-

0.73833535627

60655 

NILAI_TUKAR 

0.0365595987

5829336 

-

0.9117867717

034531 1 

0.72063006507

34244 

SUKU_BUNGA 

0.0533925341

2786389 

-

0.7383353562

760655 

0.7206300650

734244 1 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 
 

 

Lampiran 3 

1. Tabel t 

 



 
 

 

 

 

 

 



 
 

 

2. Tabel F 

 

 



 
 

 

 

 

 

 

 


