
P E N G A R U H E A R N I N G P E R S H A R E ( E P S ) , 

R E T U R N D A N R I S I K O T E R H A D A P H A R G A S A H A M 

P A D A P E R U S A H A A N S U B S E K T O R P E R K E B U N A N D I B E I 

S K R I P S I 

U n t u k M e m e n u h i S a l a h S a t u P e r s y a r a t a n 

M e m p e r o l e h G e l a r S a r j a n a E k o n o m i 

N a m a : T a t a D a m a y a n t i 

N I M : 2 1 2 0 1 3 0 4 4 

U N I V E R S I T A S M U H A M M A D I Y A H P A L E M B A N G 
F A K U L T A S E K O N O M I D A N B I S N I S 

2 0 1 7 

Ii 



P E R N Y A T A A N B E B A S P L A G I A T 

S a y a y a n g b e r t a n d a t a n g a n d i b a w a h i n i : 

N a m a : T A T A D A M A Y A N T I 

N I M : 2 I 2 1 0 1 3 0 4 4 

J u r u s a n : M a n a j e m e n 

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

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

o r a n g l a i n . 

A p a b i l a d i k e m u d i a n h a r i t e r b u k t i b a h w a p e m v a t a a n i n i t i d a k b e n a r . m a k a s a y a 

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

P a l e m b a n g . J a n u a r i 2 0 1 7 

P e n u l i s 

1 A T A D A M A Y A N T I 

lit 



F a k u l t a s E k o n o m i d a n B i s n i s 
U n i v e r s i t a s M u h a m m a d i y a h 
P a l e m b a n g 

T A N D A P E N G E S A H A N S K R I P S I 

J u d u l 

N a m a 
N I M 
F a k u l t a s 
P r o g r a m S t u d i 
K o n s e n t r a s i 

: P e n g a r u h E a r n i n g P e r S h a r e ( E P S ) , R e t u r n d a n R i s i k o 
t e r h a d a p H a r g a S a h a m P a d a P e r u s a h a a n S u b S e k t o r 
P e r k e b u n a n d i B E I 

: T a t a D a m a y a n t i 
: 2 1 2 0 1 3 0 4 4 
: E k o n o m i d a n B i s n i s 
: M a n a j e m e n 
: M a n a j e m e n K e u a n g a n 

D i t e r i m a d a n D i s a h k a n 
P a d a T a n g g a l 

E r v i t a S a t f i t r i . S . E . M . S i 
N I D N : 0 2 2 5 1 2 6 8 0 ! 

M e n g e t a h u i , 
D e k a a 

^ 4 C ^ . K e t i ^ T ' r o g r a m S t u d i M a n a j e m e n 

M a i ^ h j g f c N u r a h m L S . E . M . S i 
N l D l v T 0 2 1 6 0 5 7 0 0 1 

iv 



M O T T O : 

" X T I R J J d ^ X T T t A S , J U T U I R , T > I S I R £ / M T T M ^ S T 

R T R l f r O ' J l D M M R T S T U X T 1 ? U A O R J I M ^ T U J L 

X V M U X W J L L D J i T U S T T T J L P RROSTS V J I L A M 

M T X C J I P J U C I T X C / T X X T X T D V P M A T ' 

Jltas RoAmat J U X J U f S l V T S i r i p s i t n i X u 
Perse7nSa/i£an Xepoi^' 

• . A y X J f d a n J S V t e r c i T i t a . 
• J ^ a / i X a r i m i ^ n M a m a Stn 
• Sau^raj:erempi4an£uXe?w y u f i a n t i 
• Xe£asi££u Tiian X a r d i a T i t o 
• Sa?ia£ £eraSat i£in teman seperjua?^an 
• J l & i a m a t e r M u 

V 



P R A K A T A 

A l h a m d u l l i l a h i r o b b i r a l a m i n , s e g a l a p u j i b a g i A l l a h S W T , b c r k a t 

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

E a r n i n g P e r S h a r e ( E P S ) , R e t u r n d a n R i s i k o t e r h a d a p H a r g a S a h a m p a d a 

P e r u s a h a a n S u b S e k t o r P e r k e b u n a n d i B E I " . S h a l a w a t b e s e r t a s a l a m s e n a n t i a s a 

t e r c u r a h p a d a j u n j u n g a n k i t a N a b i M u h a m m a d S A W , k e l u a r g a d a n p a r a 

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

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

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

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

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

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

m e n g h a n t u r k a n ribuan t e r i m a k a s i h k e p a d a I b u E r v i t a S a f i t r i S . E . , M . S i s e l a k u 

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

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

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

1 . B a p a k D R . A b i d D j a z u l i , S . E . , M . M s e l a k u R e k t o r U n i v e r s i t a s 

M u h a m m a d i y a h P a l e m b a n g . 



2 . B a p a k D r s . H F a u z i R i d w a n S . E . , M . M S e l a k u D e k a n F a k u l t a s E k o n o m i d a n 

B i s n i s U n i v e r s i t a s M u h a m m a d i y a h P a l e m b a n g . 

3 . I b u H j . M a f t u h a h N u r r a h m i , S . E . , M . S i d a n I b u D i a h I s n a i n i A s i a t i , S . E . , 

M . M s e l a k u p e n g u r u s P r o g r a m S t u d i M a n a j e m e n F a k u l t a s E k o n o m i d a n 

B i s n i s U n i v e r s i t a s M u h a m m a d i y a h P a l e m b a n g . 

4 . I b u T r i s n i a r t y A M , S . E . M M . , D R s e l a k u P e m b i m b i n g A k a d e m i k p e n u l i s . 

5 . S e l u r u h D o s e n d a n K a r y a w a n F a k u l t a s E k o n o m i d a n B i s n i s U n i v e r s i t a s 

M u h a m m a d i y a h P a l e m b a n g a t a s b a n t u a n d a n p e r h a t i a n n y a . 

6 . A y a h S u s e n o d a n I b u N i a y a n g s a n g a t p e n u l i s c i n t a i d a n s a y a n g i s e r t a 

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

m e n d o a k a n , m e n a s e h a t i , d a n m e m o t i v a s i . 

7 . S a u d a r a P e r e m p u a n k u N e n o Y u l i a n t i y a n g s a n g a t p e n u l i s s a y a n g i . 

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

9 . M a m a n g u s i n y a n g s e l a l u m e n a s e h a t i p e n u l i s 

1 0 . R i a n H a r d i a n t o y a n g s e l a l u m e m b e r i k a n s e m a n g a t d a n m e m b a n t u p e n u l i s . 

1 1 . T e m a n - t e m a n S e m e s t e r s a t u p a k e t 0 1 m a n a j e m e n . 

1 2 . T e m a n - t e m a n s e p e r j u a n g a n k o n s e n t r a s i " M a n a j e m e n K e u a n g a n 1 3 " . 

1 3 . A g u n g A l i M u s t o f a y a n g t e l a h b a n y a k m e m b a n t u d a n m e m b e r i k a n s a r a n . 

1 4 . T e m a n d e k a t p e n u l i s T i w i N u r l i , T a s y a S a p u t , M a y a S a r , A i s S a f , S e l i D e s t r i , 

R a t m i S u r o , P u t r a L o c o s , M a r s o n A j a , W a h y u Y W , A c e l C o m b o e , M u l k a n 

U c o k , R a k a D o a n g . 

1 5 . T e m a n - t e m a n K K N T e m a t i k A n g k a t a n X I P o s k o 1 4 1 y a n g t e l a h m e n d o a k a n . 



1 6 . P a r a S a h a b a t a t a u p u n t e m a n - t e m a n s e p e r j u a n g a n M a n a j e m e n a n g k a t a n 2 0 1 3 

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

d a l a m m e n y e l e s a i k a n s k r i p s i i n i . 

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

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

m e m b e r i k e s e h a t a n u n t u k k i t a s e m u a s e r t a s k r i p s i i n i b e r m a n f a a t b a g i s c m u a 

o r a n g . A a m i i n . 

P a l e m b a n g , J a n u a r i 2 0 1 7 

P e n u l i s 

T A T A D A M A Y A N T I 

viii 



D A F T A R I S I 

H A L A M A N J U D U L i 
H A L A M A N P E R N Y A T A A N B E B A S P L A G I A T i i i 
H A L A M A N P E N G E S A H A N S K R I P S I i v 
H A L A M A N P E R S E M B A H A N D A N M O T T O v 
H A L A M A N P R A K A T A v i 
H A L A M A N D A F T A R I S I i x 
H A L A M A N D A F T A R T A B E L D A N G R A F I K x i 
H A L A M A N D A F T A R L A M P I R A N x i i 
A B S T R A K x i i i 
A B S T R A C T x i v 

B A B I P E N D A H U L U A N 

A . L a t a r B e l a k a n g M a s a l a h 1 

B . R u m u s a n M a s a l a h 6 

C . T u j u a n P e n e l i t i a n 6 

D . M a n f a a t P e n e l i t i a n 6 

B A B I I K A J I A N P U S T A K A 

A . P e n e l i t i a n S e b e l u m n y a 8 

B . L a n d a s a n T e o r i 1 1 

C . H i p o t e s i s 2 3 

B A B I I I M E T O D E P E N E L I T I A N 

A . J e n i s P e n e l i t i a n 2 4 

B . L o k a s i P e n e l i t i a n 2 5 

C . O p e r a s i o n a l V a r i a b e l 2 6 

D . P o p u l a s i d a n S a m p e l 2 6 

E . D a t a y a n g D i p e r l u k a n 2 8 

F . M e t o d e P e n g u m p u l a n D a t a 2 9 

G . A n a l i s i s D a t a d a n T e k n i k A n a l i s i s 3 0 

ix 



B A B I V H A S I L P E N E L I T I A N D A N P E M B A H A S A N 

A . H a s i l P e n e l i t i a n ^ 7 

B . P e m b a h a s a n H a s i l P e n e l i t i a n 5 0 

C . P e r b e d a a n d a n P e r s a m a a n 6 2 

B A B V S I M P U L A N D A N S A R A N 

A . S i m p u l a n 6 6 

B . S a r a n 6 7 

D A F T A R P U S T A K A 

L A M P I R A N 

X 



D A F T A R T A B E L D A N G R A F I K 

T a b e l I . 1 E P S , R e t u r n d a n H a r g a S a h a m 4 

T a b e l I I I . 1 O p e r a s i o n a l V a r i a b e l 2 6 

T a b e l I I I . 2 J u m l a h P o p u l a s i 2 7 

T a b e l I I I . 3 J u m l a h S a m p e l 2 7 

T a b e l I V . 1 A n a l i s i s K e u a n g a n E P S 5 0 

T a b e l I V . 2 A n a l i s i s K e u a n g a n R e t u r n 5 1 

T a b e l I V . 3 A n a l i s i s K e u a n g a n R i s i k o 5 2 

T a b e l I V . 4 A n a l i s i s K e u a n g a n H a r g a S a h a m 5 3 

G r a f i k I V . 1 U j i N o r m a l i t a s 5 5 

T a b e l I V . 5 U j i R e g r e s i L i n e a r B e r g a n d a 5 6 

T a b e l I V . 6 U j i F ( S e c a r a B e r s a m a - s a m a ) 5 8 

T a b e l I V . 7 U j i T ( S e c a r a P a r s i a l ) 5 9 

xi 



D A I T A R L A M P I R A N 

L a m p i r a n 1 D a t a d a n H a s i l O u t p u t S P S S ; 

L a m p i r a n 2 D a f t a r T a b e l F ; 

L a m p i r a n 3 D a f t a r T a b e l T ; 

L a m p i r a n 4 S u r a t S e l e s a i M e l a k u k a n P e n e l i t i a n ( R i s e t ) ; 

L a m p i r a n 5 F o t o C o p y J a d w a l K e g i a t a n P e n e l i t i a n ; 

L a m p i r a n 6 F o t o C o p y K a r t u A k t i v i t a s B i m b i n g a n S k r i p s i ; 

L a m p i r a n 7 F o t o C o p y S e r t i f i k a t H a f a l a n A l - Q u r a n ; 

L a m p i r a n 8 F o t o C o p y S e r t i f i k a t T O E F L ; 

L a m p i r a n 9 B i o d a t a P e n e i i t i . 

xii 



A b s t r a k 

Tata Damayanti / 212013044 / Pengaruh Earning Per Share, Return dan Risiko terhadap 
Harga Saham pada Perusahaan Sub Sektor Perkebunan di BEI / (Manajemen Keuangan. 

Perumusan masalah yang dikaji dalam penelitian ini adalah adakah pengaruh Earning Per 
Share, Return dan Risiko terhadap Harga Saham pada Perusahaan Sub Sektor Perkebunan di BEI. 
Penelitian in! bertujuan untuk mengetahui pengaruh Earning Per Share, Return dan Risiko 
terhadap Harga Saham pada Perusahaan Sub Sektor Perkebunan di BEI. Jenis penelitian ini 
menggunakan jenis penelitian Asosiatif. Data yang digunakan data sekunder. Teknik pengambilan 
sempel menggunakan purposive sampling. Metode pengumpulan data menggunakan metode 
dokumentasi. Uji data menggunakan uji normalitas. Teknik analisis yang digunakan adalah 
analisis regresi linear berganda dengan menggunakan program SPSS Versi 23. 

Hasil penelitian ini menunjukkan ada pengaruh yang signifikan Earning Per Share, Return 
dan Risiko secara bersama-sama terhadap Harga Saham. Hal ini ditunjukkan dari hasil perhitungan 
uji dimana F hitung 33,475 > F tabel 4,76 atau sig F 0.000 < sig a 0,05. Ada pengaruh yang 
signifikan Earning Per Share secara parsial teiiiadap Harga Saham, dan tidak ada pengaruh Return 
dan Risiko secara parsial terhadap Harga Saham. Hal ini ditunjukkan dari hasil Earning Per Share t 
hitung 7,076 > t tabel 2,306 atau sig t 0,000 < sig a 0,05, hasil Return t hitung 0,280 < t tabel -
2,306 atau sig 10,789 > sig a 0,05, dan hasil Risiko t hitung -0,746 < 2,360 atau sig 10,484 > sig a 
0,05. 

Kata kunci: Earning Per Share, Return, Risiko dan Harga Saham. 
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Abstract 

Tata Damayanti/2I20I3044/The Influence of Earning Per Share, Return and Risk toward stock 
price at the companyplantation sector Sub IDX/flnancial management 

The f o r m u l a t i o n of the problem in this research is. was there any effect of E a r n i n g Per 
Share. R e t u r n and Risk toward stock price at the company's plantation sector Sub IDX. This 
research aims to know the influence of E a r n i n g Per Share. R e t u r n and risk of the stock price at the 
company's plantation sector sub IDX. The methodology of this research used of Associatived 
research. The data used was secondary data. Purposive sampling used for taken the data 
sampling. The techique for collecting the data used documentation method T-test use normality 
test. The technique for analiysis the data used m u l t i p l e l i n e a r regression by using SPSS 2 3 . 

The results of this research showed that there was significant effects E a r n i n g Per Share, 
R e t u r n and Risk of the stock prices. It was shown f r o m the result of the calculation of the t-test 
where F calculate 3 3 . 4 7 5 > F - t a b l e 4 . 7 6 or sig F 0.000 < sig a 0.05. There were significant effects 
E a r n i n g Per Share p a r t i a l l y of the stock price, and there was no effect of R e t u r n and Risk of 
p a r t i a l l y of the .share price. It was shown fiom the results of E a r n i n g Per Share t calculate 7.076 
> 2 . 3 0 6 table t or .sig a 0.05 0.000 < . results R e t u r n l calculate 0.280 < t table 2 . 3 0 6 or sig t ft 7 8 9 
> sig ft 0 5 a , and the result of Risks t-count-0.746 < 2 . 3 6 0 or sig t ft 4 8 4 > sig aO. 05. 

Keywords: E a r n i n g Per Share, R e t u r n , Risk and stock price. 
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P E N D A H U L U A N 

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

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

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

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

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

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

h a m b a t a n , s a l a h s a t u n y a a d a l a h m o d a l . M o d a l a d a l a h s e s u a t u y a n g 

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

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

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

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

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

t e r j a d i t e r u s - m e n e r u s a k a n m e n g a k i b a t k a n k e b a n g k m t a n . U n t u k 

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

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

m e n j a d i l e b i h b e s a r . 

I n v e s t o r m e m i l i k i a s p e k - a s p e k p e n i l a i a n t e r t e n t u s e b e l u m 

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

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

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

1 



2 

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

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

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

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

i t u , u n t u k m e n g e c i l k a n t i n g k a t k e m g i a n y a n g d i t i m b u l k a n . 

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

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

o r a n g - o r a n g y a n g i n g i n m e n j u a l ( p e n a w a r a n ) , m a k a h a r g a b e r g e r a k n a i k , 

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

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

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

h a r g a s a h a m y a n g s e h a r u s n y a ( n i l a i i n t r i n s i k ) , d i l a k u k a n d e n g a n t u j u a n 

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

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

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

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

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

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

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

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

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

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

p e r l e m b a r d a r i b a n y a k s a h a m y a n g b e r e d a r . J i k a Earning per share s e m a k i n 
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t i n g g i a k a n s e m a k i n m e m a k m u r k a n p a r a p e m e g a n g s a h a m . Earning per 

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

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

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

p e n g e m b a l i a n i n v e s t a s i s e b u t d e n g a n Return. Return s a h a m d a p a t d i l i h a t 

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

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

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

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

i n v e s t a s i , k a r e n a i n v e s t o r h a r u s m e m p r o y e k s i b e r a p a b e s a m y a c a s h f l o w 

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

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

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

s a t u n y a t e r j a d i p a d a s u b s e k t o r p e r k e b u n a n . N e g a r a I n d o n e s i a m e r u p a k a n 

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

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

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

P e r k e b u n a n . 
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T a b e l 1 . 1 
H a r g a S a h a m , E P S , R e t u r n d a n R i s i k o 

S u b S e k t o r P e r k e b u n a n 

E M I T E N T A H U N 
H A R G A 
S A H A M 

( R p ) 

E P S 
( R p ) 

E X P E C T E D 
R E T U R N 

( % ) 

R I S I K O 
( % ) 

A A L I 
2 0 1 2 2 1 , 2 8 6 1 , 5 3 0 . 5 7 - 1 . 0 5 % O 4 0 0 / 

0 . 4 9 % A A L I 
2 0 1 3 1 9 , 2 8 7 1 , 1 4 4 . 4 3 O C I 0 / 

2 . 5 1 % 
O 0 0 0 / 

0 . 9 8 % 

S G R O 
2 0 1 2 2 , 9 3 7 1 T 4 t o 

1 7 4 . 1 8 - 1 . 8 1 % 0 . 8 3 % 

S G R O 
Z \ ) l j l , y o o OJ.UO A Q Q O Z A 7 / 1 0 / U. /H- /o 

L S I P 

2 0 1 2 2 , 5 4 3 1 6 3 . 6 0 - 0 . 5 4 % 0 . 8 1 % 

L S I P 
2 0 1 3 1 , 7 3 9 1 1 2 . 7 8 0 . 4 1 % 1 . 3 3 % 

S M A R 
2 0 1 2 6 , 3 9 6 7 4 9 . 0 9 0 . 1 4 % 0 . 6 7 % 

S M A R 
2 0 1 3 6 , 9 4 6 3 1 0 . 7 4 - 0 . 2 2 % 0 . 6 6 % 

B W P T 
2 0 1 2 1 , 2 0 2 6 4 . 7 1 1 . 7 6 % 0 . 9 % 

B W P T 
2 0 1 3 8 8 7 4 4 . 8 6 0 . 7 9 % 1 . 4 4 % 

Sumber: (www, duniainvestasi. com) dan data diolah oleh peneiiti. 

B e r d a s a r k a n l a b e l d i a t a s d a r i l i m a p e r u s a h a a n y a n g m e m i l i k i E P S 

t e r t i n g g i p a d a t a h u n 2 0 1 2 y a i t u A A L I s e b e s a r R p 1 , 5 3 0 . 5 7 d a n t e r e n d a h 

p a d a p e r u s a h a a n B W P T s e b e s a r R p 6 4 . 7 1 s e d a n g k a n u n t u k E P S t a h u n 2 0 1 3 

t e r t i n g g i p a d a p e r u s a h a a n A A L I s e b e s a r R p 1 , 1 4 4 . 4 3 d a n t e r e n d a h b e r a d a 

p a d a p e r u s a h a a n B W P T s e b e s a r R p 4 4 . 8 6 . S e m a k i n b e s a r E P S m a k a 

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

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

b e r e d a r . 

U n t u k n i l a i E k s p e c t e d R e t u r n t a h u n 2 0 1 2 t e r t i n g g i b e r a d a p a d a 

p e r u s a h a a n B W P T s e b e s a r 1 . 7 6 % d a n t e r e n d a h p a d a p e r u s a h a a n S G R O 

s e b e s a r - 1 . 8 1 % s e d a n g k a n u n t u k E k s p e c t e d R e t u r n t a h u n 2 0 1 3 t e r t i n g g i 

d i c a p a i o l e h p e r u s a h a a n A A L I s e b e s a r 2 . 5 1 % d a n t e r e n d a h b e r a d a p a d a 

p e r u s a h a a n S G R O s e b e s a r - 0 . 9 9 . S e m a k i n b e s a r e k s p e c t e d r e t u r n s e m a k i n 

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

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

u n t u k R i s i k o t a h u n 2 0 1 2 t e r t i n g g i p a d a p e r u s a h a a n B W P T s e b e s a r 

0 . 9 % d a n r i s i k o t e r e n d a h b e r a d a p a d a p e r u s a h a a n A A L I s e b e s a r 0 . 4 9 % , 

s e d a n g k a n u n t u k r i s i k o t a h u n 2 0 1 3 t e r t i n g g i b e r a d a p a d a p e r u s a h a a n B W P T 

s e b e s a r 1 . 4 4 % d a n t e r e n d a h b e r a d a p a d a p e r u s a h a a n S M A R s e n i l a i 0 . 6 6 % . 

S e m a k i n b e s a r r i s i k o s e m a k i n b e s a r t i n g k a t p e n y i m p a n g a n a n t a r a t i n g k a t 

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

s e c a r a n y a t a . 

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

m e n d a t a n g E k p e k t a s i R e t u r n , s e d a n g k a n R e t u r n y a n g t e r j a d i d i n a m a k a n 

R e a l i z e d R e t u r n ( R e t u r n R e a l i s a s i a n ) . H a r g a s a h a m y a n g s e l a l u b e r u b a h -

u b a h m e n g i k u t i p e r m i n t a a n d a n p e n a w a r a n a t a s s a h a m t e r s e b u t . S a h a m 

m e r u p a k a n b u k t i k e p e m i l i k a n a t a s p e r u s a h a a n . P e r s e n t a s e k e p e m i l i k a n a t a s 

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

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

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

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

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

t e r j a d i t r a n s a k s i . B e r d a s a r k a n f e n o m e n a y a n g a d a , m a k a p e n u l i s t e r t a r i k 

u n t u k m e l a k u k a n p e n e l i t i a n d e n g a n j u d u l " P e n g a r u h E a r n i n g Per Share, 

R e t u r n d a n R i s i k o T e r h a d a p H a r g a S a h a m P a d a P e r u s a h a a n S u b 

S e k t o r P e r k e b u n a n d i B E I " . 

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

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

a d a l a h a d a k a h p e n g a r u h E a r n i n g P e r S h a r e , R e t u r n d a n R i s i k o t e r h a d a p 

H a r g a S a h a m p a d a P e r u s a h a a n S u b S e k t o r P e r k e b u n a n d i B E I ? 

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

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

a d a l a h u n t u k m e n g e t a h u i p e n g a r u h E a r n i n g P e r S h a r e , R e t u r n d a n R i s i k o 

t e r h a d a p H a r g a S a h a m p a d a P e r u s a h a a n S u b S e k t o r P e r k e b u n a n d i B E I . 

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

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

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

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

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

p e n g e t a h u a n P a s a r M o d a l . 
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2 . B a g i T e m p a t P e n e l i t i a n 

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

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

k e b i j a k a n d i m a s a y a n g a k a n d a t a n g . 

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

D e n g a n a d a n y a p e n e l i t i a n i n i d a p a t d i j a d i k a n s e b a g a i r e f e r e n s i 

b a g i p e n e i i t i s e l a n j u t n y a , u n t u k m e n y e m p u m a k a n p e l i t i a n s e b e l u m n y a . 



B A B I I 

K A J I A N P U S T A K A 

P e n e l i t i a n S e b e l u m n y a 

P e n e l i t i a n s e b e l u m n y a d i l a k u k a n o l e h F i c a M a r c e l l y a ( 2 0 1 3 ) d e n g a n 

j u d u l p e n g a r u h Earning Per Share (EPS) t e r h a d a p H a r g a S a h a m L Q - 4 5 d i 

B u r s a E f e k I n d o n e s i a ( B E I ) . T u j u a n p e n e l i t i a n a d a l a h u n t u k m e n g e t a h u i 

p e n g a r u h Earning Per Share ( E P S ) t e r h a d a p h a r g a s a h a m L Q - 4 5 d i B u r s a 

E f e k I n d o n e s i a ( B E I ) p e r i o d e 2 0 0 7 - 2 0 1 1 . J u m l a h p e r u s a h a a n L Q - 4 5 y a n g 

m e n j a d i s a m p e l p a d a p e n e l i t i a n i n i a d a l a h s e b a n y a k 13 e m i t e n . M e t o d e 

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

per share ( E P S ) t e r h a d a p h a r g a s a h a m L Q - 4 5 d i B E I a d a l a h d e n g a n 

m e n g g u n a k a n u j i a n a l i s i s r e g r e s i s e d e r h a n a d a n u j i (one-sample T Test). 

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

p e n g a r u h y a n g s i g n i f i k a n a n t a r a e a r n i n g p e r s h a r e ( E P S ) t e r h a d a p h a r g a 

s a h a m L Q - 4 5 d i B E I . k e s i m p u l a n d a r i p e n e l i t i a n i n i a d a l a h earning per 

share ( E P S ) m e m i l i k i p e n g a r u h t e r h a d a p h a r g a s a h a m p e r u s a h a a n y a n g 

t e r d a f t a r d a l a m L Q - 4 5 d i B E L 

P e n e l i t i a n s e l a n j u t n y a o l e h C a t a n n a P u t r i M a r i s k a I s y a n i ( 2 0 1 5 ) , 

d e n g a n j u d u l P e n g a r u h Return On Investment ( R O I ) d a n Earning Per Share 

( E P S ) t e r h a d a p H a r g a S a h a m P e r u s a h a a n d e n g a n m e m p e r h a t i k a n P e r c e i v e d 

R i s k S a h a m s e b a g a i V a r i a b e l M o d e r a s i ( S t u d i p a d a p e r u s a h a a n M a n u f a k t u r 

8 
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y a n g t e r d a f t a r d i B u r s a E f e k I n d o n e s i a T a h u n 2 0 1 1 - 2 0 1 3 ) . P e n e l i t i a n i n i 

b e r t u j u a n u n t u k 1 ) m e n g e t a h u i p e n g a r u h Return on Investment ( R O I ) 

t e r h a d a p H a r g a S a h a m p e r u s a h a a n m a n u f a k t u r y a n g t e r d a f t a r d i B u r s a E f e k 

I n d o n e s i a t a h u n 2 0 1 1 - 2 0 1 3 , 2 ) m e n g e t a h u i p e n g a r u h Earning Per Share 

( E P S ) t e r h a d a p H a r g a S a h a m p e r u s a h a a n m a n u f a k t u r y a n g t e r d a f t a r d i 

B u r s a E f e k I n d o n e s i a t a h u n 2 0 1 1 - 2 0 1 3 , 3 ) u n t u k m e n g e t a h u i p e n g a r u h 

Perceived Risk s a h a m p a d a h u b u n g a n R O I t e r h a d a p H a r g a S a h a m 

p e r u s a h a a n m a n u f a k t u r y a n g t e r d a f t a r d i B u r s a E f e k I n d o n e s i a t a h u n 2 0 1 1 -

2 0 1 3 , 4 ) m e n g e t a h u i p e n g a r u h Perceived Risk s a h a m p a d a h u b u n g a n E P S 

t e r h a d a p H a r g a S a h a m p e r u s a h a a n m a n u f a k t u r y a n g t e r d a f t a r d i B u r s a E f e k 

I n d o n e s i a t a h u n 2 0 1 1 - 2 0 1 3 . 

P o p u l a s i d a l a m p e n e l i t i a n i n i a d a l a h 1 3 4 p e r u s a h a a n m a n u f a k t u r y a n g 

t e r d a f t a r d i B u r s a E f e k I n d o n e s i a t a h u n 2 0 1 1 - 2 0 1 3 . S e t e l a h d i l a k u k a n 

s e l e k s i m e n u r u t m e t o d e pusposive sampling p a d a p o p u l a s i , t e r d a p a t 2 0 

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

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

a n a l i s i s d a t a m e n g g u n a k a n a n a l i s i s r e g r e s i l i n e a r s e d e r h a n a , d a n moderated 

Regression Analysis ( M R A ) . 

B e r d a s a r k a n h a s i l p e n e l i t i a n . Return on Investment ( R O I ) b e r p e n g a r u h 

p o s i t i f d a n s i g n i f i k a n t e r h a d a p H a r g a S a h a m p e r u s a h a a n M a n u f a k t u r y a n g 

t e r d a f t a r d i B u r s a E f e k I n d o n e s i a t a h u n 2 0 1 1 - 2 0 1 3 , d e n g a n n i l a i k o e f i s i e n 

r e g r e s i p o s i t i f d a n n i l a i t s i g n i f i k a n 0 , 0 0 0 . Earning Per Share ( E P S ) 

b e r p e n g a r u h p o s i t i f d a n s i g m f i k a n t e r h a d a p H a r g a S a h a m p e r u s a h a a n 
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m a n u f a k t u r y a n g t e r d a f t a r d i B u r s a E f e k I n d o n e s i a t a h u n 2 0 1 1 - 2 0 1 3 , 

d e n g a n h a s i l k o e f i s i e n r e g r e s i p o s i t i f d a n n i l a i t s i g n i f i k a n 0 , 0 0 0 . Perceived 

Risk s a h a m b e r p e n g a r u h p o s i t i f y a n g m e m p e r k u a t h u b u n g a R O I t e r h a d a p 

H a r g a S a h a m p e r u s a h a a n m a n u f a k t u r y a n g t e r d a f t a r d i B u r s a E f e k 

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

a n a t a r a R O I d a n Perceived Risk s a h a m y a n g b e m i l a i s i g n i f i k a n s i 0 , 0 1 9 . 

Perceived Risk s a h a m m e m p e r k u a t s e c a r a s i g n i f i k a n p a d a h u b u n g a n E P S 

t e r h a d a p H a r g a S a h a m P e m s a h a a n M a n u f a k t u r y a n g t e r d a f t a r d i B u r s a E f e k 

I n d o n e s i a t a h u n 2 0 1 1 - 2 0 1 3 , d e n g a n h a s i l m o d e l i n t e r a k s i a n t a r a E P S d a n 

perceived Risk s a h a m y a n g b e m i l a i s i g n i f i k a n s i p a d a a n g k a 0 , 0 0 1 y a n g 

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

P e n e l i t i a n s e l a n j u t n y a d i l a k u k a n o l e h B a g a s N o v r i a n ( 2 0 1 5 ) d e n g a n 

j u d u l P e n g a r u h E P S , D P S , d a n R O I t e r h a d a p H a r g a S a h a m P e m s a h a a n 

M a n u f a k t u r d i B E I . T u j u a n p e n e l i t i a n i n i u n t u k m e n e l i t i p e n g a r u h E P S , 

D P S , d a n R O I s e c a r a p a r s i a l t e r h a d a p h a r g a s a h a m p a d a p e r u s a h a a n 

m a n u f a k t u r d i B u r s a E f e k I n d o n e s i a P e n e l i t i a n i n i a d a l a h p e n e l i t i a n 

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

t e r d a f t a r d i B u r s a E f e k I n d o n e s i a p a d a p e r i o d e 2 0 1 2 - 2 0 1 4 . p e n g a m b i l a n 

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

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

p e n e l i t i a n d a n p e m b a h a s a n d i p e r o l e h k e s i m p u l a n b a h w a s e c a r a p a r s i a l , E P S 

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

t e r b u k t i d a r i n i l a i s i g . ( P v a l u e ) - 0 , 0 0 0 < 0 , 0 5 d a n t h i t u n g ( 4 , 3 9 5 ) > t t a b e l 
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( 2 , 0 1 8 ) s e h i n g g a h i p o t e s i s 1 d a p a t d i t e r i m a . D P S t i d a k m e m p u n y a i 

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

n i i a i s i g . ( P v a l u e ) = 0 , 3 7 7 > 0 , 0 5 d a n t h i t u n g ( 0 , 8 9 4 ) < t t a b e l ( 2 , 0 1 8 ) 

s e h i n g g a h i p o t e s i s 2 t i d a k d a p a t d i t e r i m a . R O I m e m p u n y a i p e n g a r u h y a n g 

p o s i t i f d a n s i g n i f i k a n t e r h a d a p h a r g a s a h a m , t e r b u k t i d a r i n i l a i s i g . ( P v a l u e ) 

= 0 , 0 0 0 < 0 , 0 5 d a n t h i t u n g ( 8 , 0 4 4 ) > t t a b e l ( 2 , 0 1 8 ) s e h i n g g a h i p o t e s i s 3 

d a p a t d i t e r i m a . 

B . L a n d a s a n T e o r i 

1 . S a h a m 

S e c a r a u m u m s a h a m a d a l a h s u r a t t a n d a k e p e m i l i k a n p e r u s a h a a n . 

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

a t a s p e r u s a h a a n t e r s e b u t . D a n a n d a b e r h a k a t a s k e u n t u n g a n p e r u s a h a a n 

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

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

d a r i w a k t u k e w a k t u . 

M e n u r u t ( D a r m a d j i d a n F a k h r u d i n , 2 0 1 1 : 5 ) S a h a m a d a l a h s u r a t 

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

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

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

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

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

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

p e n y e r t a a n y a n g d i t a n a m k a n d i p e r u s a h a a n t e r s e b u t . 
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J e n i s - j e n i s s a h a m m e n u r u t J o g i y a n t o , ( 2 0 1 5 : 1 6 9 - 1 7 8 ) d i b a g i 

m e n j a d i d u a y a i t u : 

a . S a h a m P r e f e r e n (freferred stock) 

S a h a m p r e f e r e n m e m p u n y a i s i f a t g a b u n g a n (hybrid) a n t a r a 

o b l i g a s i (bond) d a n s a h a m b i a s a . S e p e r t i bond y a n g m e m b a y a r k a n 

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

t e t a p b e r u p a d i v i d e n p r e f e r e n . S e p e r t i s a h a m b i a s a , d a l a m h a l 

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

p e m e g a n g o b l i g a s i (bond). D i b a n d i n g k a n d e n g a n s a h a m b i a s a , 

s a h a m p r e f e r e n m e m p u n y a i h a k , y a i t u h a k a t a s d i v i d e n t e t a p d a n 

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

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

t e n g a h a n t a r a bond d a n s a h a m b i a s a . 

b . S a h a m B i a s a (common stock) 

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

s a h a m i n i b i a s a n y a d a l a m b e n t u k s a h a m b i a s a (common stock). 

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

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

c. S a h a m T r e a s u r i 

S a h a m t r e a s u r i (tresury stock) a d a l a h s a h a m m i l i k p e r u s a h a a n 

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

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

s e b a g i t r e a s u r i . 
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2 . H a r g a S a h a m 

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

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

p a d a k e k u a t a n p e r m i n t a a n ( p e n a w a r a n ) d a n p e n a w a r a n ( p e r m i n t a a n 

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

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

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

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

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

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

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

y a n g l e b i h t i n g g i ( c a p i t a l a g a i n ) . B e r i k u t m e r u p a k a n f a k t o r - f a k t o r y a n g 

m e m p e n g a r u h i h a r g a s a h a m ( W e s t o n d a n B r i g h a m , 2 0 0 1 : 2 6 ) . 

a. L a b a p e r l e m b a r s a h a m (Earning Per Share) 

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

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

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

m e m b e r i k a n p e n g e m b a l i a n y a n g c u k u p b a i k . I n i a k a n m e n d o r o n g 

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

h a r g a s a h a m p e r u s a h a a n a k a n m e n i n g k a t . 

b . T i n g k a t B u n g a 

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

c a r a : 
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1 ) M e m p e n g a r u h i p e r s a i n g a n d i p a s a r m o d a l a n t a r a s a h a m d e n g a n 

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

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

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

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

l a b a p e r u s a h a a n . 

3 ) J u m l a h K a s D i v i d e n y a n g D i b e r i k a n 

K e b i j a k a n p e m b a g i a n d i v i d e n d a p a t d i b a g i m e n j a d i d u a , 

y a i t u s e b a g i a n d i b a g i k a n d a l a m b e n t u k d i v i d e n d a n s e b a g i a n 

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

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

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

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

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

i n v e s t o r s e h i n g g a h a r g a s a h a m n a i k . 

4 ) J u m l a h l a b a y a n g d i d a p a t p e r u s a h a a n 

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

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

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

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

s a h a m p e r u s a h a a n . 

5 ) T i n g k a t risiko d a n p e n g e m b a l i a n 
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A p a b i l a t i n g k a t risiko d a n p r o y e k s i l a b a y a n g d i h a r p k a n 

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

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

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

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

a k h i r d a n p e n u t u p . 

U n t u k d a p a t m e n e n t u k a n h a r g a s a h a m s u a t u p e r u s a h a a n 

d a p a t m e n g g u n a k a n P E R y a i t u d e n g a n : 

a ) M e m b a n d i n g k a n P E R s a a t i n i d e n g a n r a t a - r a t a P E R , m i s a l 

l i m a t a h u n t e r a k h i r . 

b ) A p a b i l a P E R s a a t i n i > d a r i r a t a - r a t a n i l a i P E R l i m a t a h u n 

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

j u g a s e b a l i k n y a . 

c ) R e k o m e n d a s i n y a a d a l a h a p a b i l a n i l a i P E R d i a n g g a p t i n g g i 

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

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

s a h a m . 

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

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

I n d o n e s i a m e l a l u i ( w w w , d u n i a i n v e s t a s i . c o m ) 

M e n u r u t A b d u l H a l i m , ( 2 0 1 5 : 4 ) . M o d e l p e r h i t u n g a n 

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

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

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

b a h w a s a h a m m e m i l i k i n i l a i i n s t r i n s i k ( n i l a i y a n g s e h a r u s n y a ) . 

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

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

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

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

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

s a h a m i t u s e n d i r i d a r i w a k t u k e w a k t u d a n a n a l i s i s i n i 

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

p e n a w a r a n (supply) d a n p e r m i n t a a n (demand) t e r h a d a p s a h a m 

t e r s e b u t . 

3 . L a b a P e r L e m b a r S a h a m ( E a r n i n g Per S h a r e ) 

L a b a p e r l e m b a r s a h a m a t a u Earning per share m e r u p a k a n 

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

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

l a b a b a g i p e m i l i k a t a u E A T ( S u t r i s n o , 2 0 1 2 : 2 2 3 ) . 

M e n u r u t D a r m a j i d a n F a k h r u d d i n , m e n d e f i n i s i k a n L a b a P e r 

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

s a h a m . 

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

m e n d a p a t k a n d i v i d e n , j i k a n i l a i l a b a p e r l e m b a r s a h a m k e c i l m a k a k e c i l 

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

P e r S h a r e r e n d a h . E a r n i n g p e r s h a r e y a n g r e n d a h c e n d r u n g m e m b u a t 

h a r g a s a h a m t u r u n . 

R u m u s y a n g d i g u n a k a n u n t u k m e n g h i t u n g E a r n i n g P e r S h a r e 

s e b a g a i b e r i k u t ( S u t r i s n o , 2 0 1 2 : 2 2 3 ) . 

EAT 
J u m l a h Lembar Saham 

M e n u r u t W e s t o n d a n E u g e n e ( 1 9 9 3 : 2 3 - 2 5 ) d a l a m s k r i p s i F i t r i 

U t a m i A l e x ( 2 0 1 5 ) , K e n a i k a n l a b a p e r u s a h a a n d a p a t d i s e b a b k a n 

k a r e n a : 

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

t e t a p . 

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

t u r u n . 

c. P e r s e n t a s e k e n a i k a n l a b a b e r s i h l e b i h b e s a r d a r i p a d a p e r s e n t a s e 

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

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

l e b i h b e s a r d a r i p e r s e n t a s e p e n u r u n a n l a b a b e r s i h . 

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

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

n a i k . 

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

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

n a i k 

d . P e r s e n t a s e p e n u r u n a n l a b a b e r s i h l e b i h b e s a r d a r i p a d a p e r s e n t a s e 

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

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

b e s a r d a r i p a d a p e r s e n t a s e k e n a i k a n l a b a b e r s i h . 

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

a p a b i l a p e r s e n t a s e k e n a i k a n l a b a b e r s i h n y a l e b i h b e s a r d a r i p a d a 

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

4 . R e t u r n 

M e n u r u t A b d u l H a l i m , ( 2 0 1 5 : 2 5 ) . R e t u r n m e r u p a k a n i m b a l a n 

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

pertama, i m b a l h a s i l y a n g t e l a h t e r j a d i (actual return) y a n g d i h i t u n g 

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

(expected return) a k a n d i p e r o l e h i n v e s t o r p a d a m a s a m e n d a t a n g . 

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

a. K e u n t u n g a n / k e r u g i a n d a r i p e n j u a l a n m o d a l (capital gain/loss) 

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

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

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

b . H a s i l (yield) m e r u p a k a n p e n d a p a t a n a t a u a l i r a n k a s y a n g d i t e r i m a 

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

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

P l - P O 
R e t u r n : 

P O 

K e t e r a n g a n : 

P I : H a r g a s a h a m p a d a p e r i o d e s a a t i n i 

P O : H a r g a s a h a m p a d a p e r i o d e s e b e l u m n y a 

M e n u r u t J o g i y a n t o , ( 2 0 1 5 : 2 6 3 ) . R e t u r n m e r u p a k a n h a s i l y a n g 

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

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

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

j e n i s d a r i r e t u r n : 

a. R e t u m R e a l i s a s i a n (realized return) 

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

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

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

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

p e n e n t u a n e k s p e k t a s i a n (expected return) d a n r i s i k o d i m a s a d a t a n g . 

b . R e t u m E k s p e k t a s i a n (expected return) 

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

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

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

R e t u m e k s p e k t a s i a n d a p a t d i h i t u n g d e n g a n r u m u s : 

1 ) J i k a a d a P r o b a b i l i t a s 
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E ( R i j ) - R i j • R i j 

2 ) J i k a t i d a k a d a n i l a i P r o b a b i l i t a s 

E ( R i j ) ^ S / = i ' ^ i j 

N 

K e t e r a n g a n : 

E ( R i j ) = E k s p e k t a s i R e t u m 

P j j = P r o b a b i l i t a s 

R j j = R e t u m 

5 . R i s i k o 

M e n u r u t A b d u l H a l i m , ( 2 0 1 5 : 3 1 ) m e n j e l a s k a n b a h w a R i s i k o 

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

d i h a r a p k a n (expected return) d e n g a n t i n g k a t i m b a l a n h a s i l y a n g d i c a p a i 

s e c a r a n y a t a (actual return). S e m a k i n b e s a r p e n y i m p a n g a n n y a b e r a r t i 

s e m a k i n b e s a r t i n g k a t r i s i k o n y a . 

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

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

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

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

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

t i n g g i ) . 

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

risiko d i b e d a k a n m e n j a d i t i g a y a i t u , s e b a g a i b e r i k u t : 
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a. I n v e s t o r y a n g s u k a t e r h a d a p r i s i k o (risk seeker). 

b . I n v e s t o r y a n g n e t r a l t e r h a d a p r i s i k o (risk neutrality). 

c. I n v e s t o r y a n g t i d a k s u k a t e r h a d a p r i s i k o (risk averter). 

I n v e s t o r y a n g s u k a t e r h a d a p r i s i k o (risk seeker) m e r u p a k a n 

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

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

m a k a i a a k a n l e b i h s u k a m e n g a m b i l i n v e s t a s i d e n g a n risiko y a n g l e b i h 

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

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

I n v e s t o r y a n g n e t r a l t e r h a d a p risiko (risk neutrality) m e r u p a k a n 

i n v e s t o r y a n g a k a n m e m i n t a k e n a i k k a n t i n g k a t i m b a l h a s i l y a n g s a m a 

u n t u k s e t i a p k e n a i k a n risiko. I n v e s t o r y a n g j e n i s i n i u m u m n y a c u k u p 

f l e k s i b e l d a n b e r s i k a p h a t i - h a t i (prudent) d a l a m m e n g a l a m i k e p u t u s a n 

i n v e s t a s i . 

I n v e s t o r y a n g y a n g t i d a k s u k a t e r h a d a p risiko (risk aveter) 

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

y a n g m e m b e r i k a n t i n g k a t i m b a l h a s i l y a n g s a m a d e n g a n risiko y a n g 

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

y a n g l e b i h k e c i l . B i a s a n y a i n v e s t o r j e n i s i n i c e n d e r u n g s e l a l u 

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

i n v e s t a s i n y a . R i s i k o d i b e d a k a n m e n j a d i d u a y a i t u : 

a. R i s i k o s i s t e m a t i s (systematic risk). 

b . R i s i k o t i d a k s i s t e m a t i s (unsystematic risk). 
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R i s i k o s i s t e m a t i s (systematic r i s k ) m e r u p a k a n r i s i k o y a n g t i d a k 

d i h i l a n g a k a n d e n g a n m e n g g u n a k a n d i v e r s i f i k a s i k a r e n a fluktuasi r i s i k o 

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

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

v a l a s , k e b i j a k a n p e m e r i n t a h , d a n s e b a g a i n y a . O l e h k e r e n a i t u , s i f a t n y a 

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

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

d i d i v e r s i f i k a s i k a n (underversifiable risk). 

R i s i k o t i d a k s i s t e m a t i s (unsystematic r i s k ) m e r u p a k a n r i s i k o 

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

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

F l u k t u a s i risiko i n i b e s a m y a b e r b e d a - b e d a a n t a r a s a t u s a h a m d e n g a n 

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

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

p a s a r . M i s a l n y a , f a k t o r : s t r u k t u r m o d a l , s t r u k t u r a s e t , t i n g k a t l i k u i d i t a s , 

t i n g k a t k e u n t u n g a n , d a n s e b a g a i n y a . R i s i k o i n i j u g a d i s e b u t risiko y a n g 

d a p a t d i d i v e r s i f i k a s i (diversifiabie risk). 

U n t u k m e n g h i t u n g risiko m e t o d e y a n g b a n y a k d i g u n a k a n a d a l a h 

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

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

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

r u m u s : 
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k i R - E i R ) ) 2 
n 

K e t e r a n g a n : 

S D : S t a n d a r D e v i a s i 

R : R e t u m 

E ( R ) : E k s p e c t e d R e t u r n 

n : J u m l a h d a r i o b s e r v a s i d a t a h i s t o r i s 

C . H i p o t e s i s 

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

s h a r e , R e t u m d a n R i s i k o t e r h a d a p H a r g a S a h a m p a d a P e m s a h a a n S u b 

S e k t o r P e r k e b u n a n d i B E E 



B A B H I 

M E T O D E P E N E L I T I A N 

J e n i s P e n e l i t i a n 

M e n u r u t S u g i y o n o , ( 2 0 1 0 : 1 1 ) . j e n i s - j e n i s p e n e l i t i a n d i b a g i m e n j a d i 

b e b e r a p a t i n g k a t e k s p l a n a s i n y a y a i t u : 

1. Penelitian Deskriptif 

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

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

m a u p u n l e b i h . V a r i a b e l m a n d i r i a d a l a h v a r i a b e l y a n g b e r d i r i s e n d i r i 

b u k a n v a r i a b e l i n d e p e n d e n k a r e n a k a l a u v a r i a b e l i n d e p e n d e n s e a l u 

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

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

h u b u n g a n a n t a r a v a r i a b e l d e n g a n v a r i a b e l y a n g l a i n n y a . 

2. Penelitian Komparatif 

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

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

3. Pengertian Asosiatif 

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

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

b e n t u k h u b u n g a n y a i t u : 

a . H u b u n g a n s i m e t r i s a d a l a h s u a t u h u b u n g a n a n t a r a d u a v a r i a b e l a t a u 

l e b i h y a n g k e b e t u l a n m u n c u l n y a b e r s a m a a n . 
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b . H u b u n g a n k a u s a l a d a l a h h u b u n g a n y a n g b e r s i f a t s e b a b a k i b a t , y a n g 

t e r d a p a t d i d a l a m n y a v a r i a b e l i n d e p e n d e n ( v a r i a b e l y a n g 

m e m p e n g a r u h i ) d a n d e p e n d e n ( d i p e n g a r u h i ) . 

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

t e t a p i t i d a k d i k e t a h u i m a n a v a r i a b e l i n d e p e n d e n d a n d e p e n d e n . 

D a l a m p e n e l i t i a n i n i p e n u l i s m e n g g u n a k a n p e n e l i t i a n p e n e l i t i a n 

A s o s i a t i f k a r e n a m e n c a r i h u b u n g a n a n t a r a d u a v a r i a b e l a t a u l e b i h . 

B . L o k a s i P e n e l i t i a n 

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

t e r d a p a t d i B u r s a E f e k I n d o n e s i a , d a t a d i p e r o l e h d a r i G a l e r i I n v e s t a s i 

U n i v e r s i t a s M u h a m m a d i y a h P a l e m b a n g y a n g b e r a l a m a t d i J i n . J e n d r a l 

A h m a d Y a n i 13 U l u 3 0 2 6 3 P a l e m b a n g , S u m a t e r a S e l a t a n . T e l p . + 6 2 7 1 1 

5 1 1 4 3 3 F a x . + 6 2 7 1 1 5 1 8 0 1 8 . S e r t a m e l a l u i w e b s i t e d e n g a n a l a m a t s i t u s 

( w w w . i d x . c o . i d ) . 

http://www.idx.co.id
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C . O p e r a s i o n a l V a r i a b e l 

T a b e l I I I . l 
V a r i a b e l , D e f i n i i , I n d i k a t o r d a n S k a l a 

V a r i a b e l D e f i n i s i V a r i a b e l I n d i k a t o r S k a l a 

E a m i n g P e r 
S h a r e ( E P S ) 

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

1 . E A T 
2 . J u m l a h l e m b a r 

( R p ) 

R a s i o 

R e t u m 

(X2) 

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

E k s p e c t e d R e t u m 
E ( R ) 

( % ) 

R a s i o 

R i s i k o 

(X3) 

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

S t a n d a r D e v i a s i 

( % ) 
R a s i o 

H a r g a S a h a m 
( Y ) 

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

H a r g a S a h a m 
p e n u t u p 

( R p ) 
R a s i o 

D . P o p u l a s i d a n S a m p e l 

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

p e r k e b u n a n y a n g t e r d a f t a r d i B u r s a E f e k I n d o n e s i a y a n g t e r c a t a t s e b a n y a k 

1 6 p e r u s a h a a n . 
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T a b e l I I I . 2 
J u m l a h P o p u l a s i S u b S e k t o r P e r k e b u n a n 

N o P m i t p n 
1 A A T T A ot*"o A r\trx\ \ A*oToi*i 1 r̂ L' 

/vsLTd / \ g r o L c s u i r i i D K 9 L . A M I T AiidiTid/^ Mlloonl'^tvi lf!i\/'!i 1 rxL'" / A U S l i n U O I N U a a n i d r a Jdyd . 1 D K 
T J . R W P T 15 W r 1 c d g i c n i g i i r i d n i a i i o n s \ \a n t> W r i d n u i L i o i i i D K J 
A L / i i d n n d o d i y d IM u s d i i i d r d i O K 
C J . v j o i u c i i r i d n u i i i o n i DK. 
A 
o . 

O U Z C O r IdllulllUIl 1 U K . 

7 I A W A l a v a A crra t V a t t i f * T h V 
8 . L S I P P P L o n d o n S u m a t e r a I n d o n e s i a T b k 
9 . M A G P M u l t i A g r o G e m i l a n g P l a n t a t i o n T b k 
1 0 . P A L M P r o v i d e n t A g r o T b k 
1 1 . S G R O S a m p o e m a A g r o T b k 
1 2 . S I M P S a l i m I v o m a s P r a t a m a T b k 
1 3 . S M A R S i n a r M a s A g r o R e s o u r c e s a n d T e k n o l o g y T b k 
1 4 . S S M S S a w i t S u m b e r m a s S a r a n a T b k 
1 5 . T B L A T u n a s B a r u L a m p u n g T T ) k 
1 6 . U N S P B a k r i e S u m a t e r a P l a n t a t i o n T b k 

Sumber: BEI 

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

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

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

p e r t i m b a n g a n t e r t e n t u . 

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

1 . E m i t e n y a n g t e r d a f t a r s e b a g a i s u b s e k t o r p e r k e b u n a n d a r i t a h u n 

2 0 1 2 - 2 0 1 3 d i B u r s a E f e k I n d o n e s i a . 

2 . E m i t e n m e m i l i k i d a t a h a r g a s a h a m d a n r i n g k a s a n k i n e r j a s e c a r a 

b e r t u m t - t u r u t d a r i t a h u n 2 0 1 2 - 2 0 1 3 . 

3 . M e m i l i k i h a r g a s a h a m p e n u t u p y a n g b e r f l u k t u a s i d a r i t a h u n 2 0 1 2 -

2 0 1 3 . 
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D e n g a n k r i t e r i a t e r s e b u t m a k a d i p e r o l e h s e b a n y a k 5 p e r u s a h a a n 

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

T a b e l 
J u m l a h S a m p e l y a n g S e s u a i K r i t e r i a 

N o K o d e E m i t e n 
1 . A A L I A s t r a A g r o L e s t a r i T b k 
2 . S G R O S a m p o e m a A g r o T b k 
3 . L S I P P P L o n d o n S u m a t e r a I n d o n e s i a T b k 
4 . S M A R S i n a r M a s A g r o R e s o u r c e s a n d T e k n o l o g y T b k 
5 . B W P T E a g l e H i g h P l a n t a t i o n s ( d h B W P l a n t a t i o n T b k ) 

Sumber: BEI 

E . D a t a y a n g D i p e r l u k a n 

D a t a p e n e l i t i a n p a d a d a s a m y a d i k e l o m p o k k a n m e n j a d i : 

1 . D a t a P r i m e r . 

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

d a r i s u m b e m y a ( t i d a k m e l a l u i p e r a n t a r a ) . 

2 . D a t a S e k u n d e r . 

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

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

t a i n ) . 

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

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

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

d i d a p a t k a n m e l a l u i B u r s a E f e k I n d o n e s i a . 
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F . M e t o d e P e n g u m p u l a n D a t a 

M e n u r u t S u g i y o n o , ( 2 0 1 0 : 4 0 2 - 4 2 5 ) d i l i h a t d a r i s e g i c a r a a t a u t e k n i k 

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

1 . I n t e r v i e w ( w a w a n c a r a ) . 

I n t e r v i e w m e r u p a k a n t e k n i k p e n g u m p u l a n d a t a d a l a m m e t o d e 

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

p e n e l i t i a n . 

2 . K u e s i o n e r ( a n g k e t ) . 

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

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

r e s p o n d e n u n t u k m e n j a w a b n y a . 

3 . O b s e r v a s i . 

O b s e r v a s i m e r u p a k a n p e n g a m a t a n d a n p e n c a t a t a n y a n g s i s t e m a t i s 

t e r h a d a p g e j a l a - g e j a l a y a n g d i t e l i t i . 

4 . D o k u m e n t a s i . 

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

D o k u m e n b i a s a n y a b e r b e n t u k t u l i s a n , g a m b a r , a t a u k a r y a - k a i y a 

m o n u m e n t a l d a r i s e s e o r a n g . 

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

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

b e r b e n t u k t u l i s a n . 
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A n a l i s i s D a t a d a n T e k n i k A n a l i s i s 

1 . A n a l i s i s D a t a 

M e n u r u t S u g i y o n o , ( 2 0 1 0 : 1 3 - 1 4 ) a n a l i s i s d a t a d a l a m p e n e l i t i a n 

d a p a t d i k e l o m p o k k a n m e n j a d i 2 y a i t u : 

a. A n a l i s i s K u a l i t a t i f . 

A n a l i s i s k u a l i t a t i f y a i t u s u a t u m e t o d e a n a l i s i s d e n g a n 

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

g a m b a r . 

b . A n a l i s i s K u a n t i t a t i f . 

A n a l i s i s k u a n t i t a t i f y a i t u s u a t u m e t o d e a n a l i s i s d e n g a n 

m e n g g u n a k a n d a t a b e r b e n t u k a n g k a a t a u d a t a k u a n t i t a t i f y a n g 

d i a n g k a k a n . 

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

a d a l a h a n a l i s i s k u a n t i t a t i f . A n a l i s i s k u a n t i t a t i f d i l a k u k a n d e n g a n 

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

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

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



T e k n i k A n a l i s i s . 

a . A n a l i s i s K e u a n g a n 

I ) E a m i n g P e r S h a r e 

R u m u s y a n g d i g u n a k a n u n t u k m e n g h i t u n g E a m i n g P e r 

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

EAT 
E P S = 

J u m l a h Lembar Saham 

2 ) R e t u m 

E k s p e c t e d R e t u m d a p a t d i h i t u n g d e n g a n r u m u s : 

E ( R i j ) ~ 5 ] / = i R i j 

N 

3 ) R i s i k o 

E ( / ? - E ( R ) ) 2 
S D = 

n 

K e t e r a n g a n : 

S D S t a n d a r D e v i a s i 

R R e t u m 

E ( R ) E k s p e c t e d R e t u m 

n J u m l a h d a r i o b s e r v a s i d a t a h i s t o r i s 
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4 ) H a r g a S a h a m 

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

s a h a m p e n u t u p a n t a h u n a n p a d a p e r u s a h a a n s u b s e k t o r 

p e r k e b u n a n . 

b . A n a l i s i s S t a t i s t i k 

1 ) U j i N o r m a l i t a s 

M e n u r u t H u s e i n U m a r ( 2 0 1 4 : 1 8 1 ) , U j i N o r m a l i t a s 

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

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

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

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

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

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

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

m e m e n u h i a s u m s i n o r m a l i t a s . 

2 ) A n a l i s i s R e g r e s i L i n i e r B e i ^ a n d a 

P a d a p e n e l i t i a n i n i t e k n i k a n a l i s i s y a n g d i g u n a k a n 

a d a l a h a n a l i s i s r e g r e s i l i n i e r b e r g a n d a . M e n u r u t M . I q b a l 

H a s a n ( 2 0 1 4 ) , a n a l i s i s r e g r e s i l i n i e r b e r g a n d a b e r t u j u a n u n t u k 

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

l e b i h d a r i s a t u v a r i a b e l . A n a l i s i s r e g r e s i l i n i e r b e r g a n d a 

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

p a d a P e r u s a h a a n S u b S e k t o r P e r k e b u n a n d i B E I p e r i o d e 

t a h u n 2 0 1 2 - 2 0 1 3 . A n a l i s i s r e g r e s i l i n i e r b e r g a n d a d a p a t 

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

Y = a + b i X i + b 2 . X 2 + b s . X g + e 

K e t e r a n g a n : 

Y = H a r g a S a h a m 

a = K o n s t a n t a P e r s a m a a n R e g r e s i 

bI, by, by = K o e f i s i e n R e g r e s i 

xj = E a m i n g P e r S h a r e 

X2 = R e t u m 

X3 = R i s i k o 

e = S t a n d a r e r r o r 

P e n g u j i a n H i p o t e s i s 

a ) U j i F ( S e c a r a S i m u l t a n ) 

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

b e b a s s e c a r a b e r s a m a - s a m a t e r h a d a p v a r i a b e l t i d a k 

b e b a s . T a h a p a n u j i F s e b a g a i b e r i k u t : 

( 1 ) M e m m u s k a n h i p o t e s i s 

H o : t i d a k a d a p e n g a r u h s e c a r a s i m u l t a n E P S , R e t u m 

d a n R i s i k o t e r h a d a p H a r g a S a h a m . 
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H | : m i n i m a l a d a s a t u p e n g a r u h s e c a r a s i m u l t a n 

E P S , R e t u m d a n R i s i k o t e r h a d a p H a r g a 

S a h a m . 

( 2 ) M e n e n t u k a n t i n g k a t s i g n i f i k a s i a = 5 % d e n g a n 

d e g r e e o f freedom ( d f ) d e n g a n r u m u s n - k - 1 

d e n g a n t u j u a n u n t u k m e n e n t u k a n Ftabei-

( 3 ) M e n e n t u k a Ftabei d e n g a n m e n g g u n a k a n S P S S V e r s i 

2 3 . 

( 4 ) M e m b a n d i n g k a n h a s i l Fhitung d e n g a n Ftabei d e n g a n 

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

J i k a Fhitung > Eiabei a t a u s i g F > a 0 , 0 5 m a k a H o 

d i t e r i m a d a n H ] d i t o l a k , a r t i n y a t i d a k t e r d a p a t 

p e n g a r u h y a n g s i g n i f i k a n E P S , R e t u m , d a n R i s i k o 

s e c a r a b e r s a m a - s a m a t e r h a d a p H a r g a S a h a m . 

J i k a Fhitung ^ Eiabei a t a u s i g F < a 0 , 0 5 m a k a 

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

y a n g s i g n i f i k a n E P S , R e t u m d a n R i s i k o , s e c a r a 

b e r s a m a - s a m a t e r h a d a p H a r g a S a h a m . 
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U j i t ( S e c a r a P a r s i a l ) 

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

m a s i n g - m a s i n g v a r i a b e l i n d e p e n d e n y a n g t e r d i r i a t a s 

E P S , R e t u m d a n R i s i k o t e r h a d a p H a r g a S a h a m . 

A d a p u n l a n g k a h - l a n g k a h y a n g h a m s d i l a k u k a n d a l a m 

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

( 1 ) M e m m u s k a n H i p o t e s i s 

H o : t i d a k a d a p e n g a m h s e c a r a p a r s i a l E P S , R e t u m 

d a n R i s i k o t e r h a d a p H a r g a S a h a m . 

H ] : m i n i m a l a d a s a t u p e n g a r u h s e c a r a p a r s i a l E P S , 

R e t u m d a n R i s i k o t e r h a d a p H a r g a S a h a m . 

( 2 ) M e n e n t u k a n t i n g k a t s i g n i f i k a s i a ^ 5 % d e n g a n 

d e g r e e o f freedom ( d f ) d e n g a n r u m u s : n - 2 d e n g a n 

t u j u a n u n t u k m e n e n t u k a n ttabei-

( 3 ) M e n e n t u k a n thitung d e n g a n m e n g g u n a k a n S P S S 

V e r s i 2 3 . 

( 4 ) M e m b a n d i n g k a n h a s i l thitung d e n g a n t tabel d e n g a n 

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

J i k a thitung < ttabel a t a u s i g t > a 0 , 0 5 m a k a HQ 

d i t e r i m a d a n H i d i t o l a k , a r t i n y a t i d a k t e r d a p a t 

p e n g a r u h y a n g s i g m f i k a n E P S , R e t u m d a n R i s i k o , 

s e c a r a p a r s i a l t e r h a d a p H a r g a S a h a m . 
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J i k a t Killing ^ a t a u s i g t < a 0 , 0 5 m a k a H o 

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

y a n g s i g n i f i k a n E P S , R e t u m d a n R i s i k o , s e c a r a 

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



B A B I V 
H A S I L P E N E L I T I A N D A N P E M B A H A S A N 

H a s i l P e n e l i t i a n 

1 . G a m b a r a n s e c a r a u m u m B u r s a E f e k I n d o n e s i a 

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

i n g g r i s Indonesia Stock Exchange ( I D X ) a d a l a h p a s a r s a h a m y a n g 

m e r u p a k a n p e n g g a b u n g a n d a r i B u r s a E f e k J a k a r t a ( B E J ) d a n B u r s a 

E f e k S u r a b a y a ( B E S ) , d i m a n a B u r s a E f e k S u r a b a y a b e r g a b u n g d a l a m 

B u r s a E f e k J a k a r t a . 

B u r s a E f e k I n d o n e s i a m e m i l i k i V i s i m e n j a d i b u r s a y a n g 

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

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

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

e f i s i e n s i b i a y a s e r t a p e n e r a p a n good governance. 

S e j a r a h B u r s a E f e k I n d o n e s i a , p a s a r m o d a l t e l a h h a d i r j a u h d a r i 

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

s e j a k j a m a n k o l o n i a l B e l a n d a t e p a t n y a p a d a t a h u n 1 9 1 2 d i B a t a v i a . 

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

k e p e n t i n g a n p e m e r i n t a h a n k o l o n i a l a t a u V O C . M e s k i p u n p a d a d a s a m y a 

t e l a h a d a s e j a k t a h u n 1 9 1 2 , p e r k e m b a n g a n d a n p e r t u m b u h a n p a s a r 

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

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

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

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

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

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

m o d a l p a d a t a h u n 1 9 7 7 , d a n b e b e r a p a t a h u n k e m u d i a n p a s a r m o d a l 

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

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

B u r s a E f e k I n d o n e s i a b e r l o k a s i d i J a l a n S u d i r m a n K a v 5 2 - 5 3 

J a k a r t a S e l a t a n 1 2 1 9 0 , I n d o n e s i a . A d a p u n p e r u s a h a a n - p e r u s a h a a n y a n g 

t e r d a f t a r d i B u r s a E f e k I n d o n e s i a d i b a g i m e n j a d i b e b e r a p a 9 s e k t o r 

y a n g b e r d a s a r k a n p a d a k l a s i f i k a s i i n d u s t r i y a n g d i t e r a p k a n o l e h N E J 

y a n g d i s e b u t J A S I C A (Jakarta Stock Exchange Classification). 

S e m b i l a n s e k t o r y a n g t e r d a p a t d i B E I a d a l a h : 

a. S e k t o r U t a m a ( I n d u s t r i p e n g h a s i l b a h a n b a k u ) 

1 ) S e k t o r P e r t a n i a n 

a ) S u b S e k t o r T a n a m a n P a n g a n 

b ) S u b S e k t o r P e r k e b u n a n 

c ) S u b S e k t o r P e t e m a k a n 

d ) S u b S e k t o r P e r i k a n a n 

e ) S u b S e k t o r K e h u t a n a n 

f ) S u b S e k t o r L a i n n y a 

2 ) S e k t o r P e r t a m b a n g a n 
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a ) S u b S e k t o r P e r t a m b a n g a n B a t u b a r a 

b ) S u b S e k t o r P e r t a m b a n g a n M i n y a k d a n G a s B u m i 

c ) S u b S e k t o r P e r t a m b a n g a n L o g a m d a n M i n e r a l L a i n n y a 

d ) S u b S e k t o r P e r t a m b a n g a n B a t u - B a t u a n 

e ) S u b S e k t o r L a i n n y a 

3 ) S e k t o r I n d u s t r i D a s a r d a n K i m i a 

a ) S u b S e k t o r S e m e n 

b ) S u b S e k t o r K e r a m i k , P o r s e l i n d a n K a c a 

c ) S u b S e k t o r L o g a m d a n S e j e n i s n y a 

d ) S u b S e k t o r K i m i a 

e ) S u b S e k t o r P l a s t i k d a n K e m a s a n 

1) S u b S e k t o r P a k a n T e m a k 

g ) S u b S e k t o r K a y u d a n P e n g o l a h a n n y a 

h ) S u b S e k t o r P u l p d a n K e r t a s 

i ) S u b S e k t o r L a i n n y a 

4 ) S e k t o r A n e k a I n d u s t r i 

a ) S u b S e k t o r M e s i n d a n A l a t B e r a t 

b ) S u b S e k t o r O t o m o t i f d a n K o m p o n e n n y a 

c ) S u b S e k t o r T e k s l i l d a n G a r m e n t 

d ) S u b S e k t o r A l a s K a k i 

e ) S u b S e k t o r K a b e l 

f ) S u b S e k t o r E l e k t r o n i k a 

g ) S u b S e k t o r L a i n n y a 



4 0 

5 ) S e k t o r I n d u s t r i B a r a n g K o n s u m s i 

a ) S u b S e k t o r M a k a n a n d a n M i n u m a n 

b ) S u b S e k t o r R o k o k 

c ) S u b S e k t o r F a r m a s i 

d ) S u b S e k t o r K o s m e t i k d a n K e p e r l u a n R u m a h T a n g g a 

e ) S u b S e k t o r P e r a l a t a n R u m a h T a n g g a 

f ) S u b S e k t o r L a i n n y a 

6 ) S e k t o r P r o p e r t y , R e a l E s t a t d a n K o n t r u k s i B a n g u n a n 

a ) S u b S e k t o r P r o p e r t y d a n R e a l E s t a t 

b ) S u b S e k t o r K o n t r u k s i B a n g u n a n 

c ) S u b S e k t o r L a i n n y a 

7 ) S e k t o r I n f r a s l r u k t u r , U t i l i t a s d a n T r a n s p o r t a s i 

a ) S u b S e k t o r E n e r g i 

b ) S u b S e k t o r J a l a n T o l , B a n d a r a , P e l a b u h a n d a n s e j e n i s n y a 

c ) S u b S e k t o r T e l e k o m u n i k a s i 

d ) S u b S e k t o r T r a n s p o r t a s i 

e ) S u b S e k t o r K o n t r u k s i n o n B a n g u n a n 

t ) S u b S e k t o r L a i n n y a 

8 ) S e k t o r K e u a n g a n 

a ) S u b S e k t o r B a n k 

b ) S u b S e k t o r L e m b a g a P e m b i a y a a n 

c ) S u b S e k t o r P e r u s a h a a n E f e k 

d ) S u b S e k t o r A s u r a n s i 
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9 ) S e k t o r P e r d a g a n g a n , J a s a d a n I n v e s t a s i 

a ) S u b S e k t o r P e r d a g a n g a n B e s a r 

b ) S u b S e k t o r P e r d a g a n g a n E c e r a n 

c ) S u b S e k t o r P a r i w i s a t a , H o t e l d a n R e s t o r a n 

d ) S u b S e k t o r A d v e r t i s i n g , P r i n t i n g d a n M e d i a 

e ) S u b S e k t o r K e s e h a t a n 

f ) S u b S e k t o r J a s a K o m p u t e r d a n P e r a n g k a t l a i n n y a 

g ) S u b S e k t o r P e r u s a h a a n I n v e s t a s i 

h ) S u b S e k t o r L a i n n y a 

2 . G a m b a r a n S e m p e l P e n e l i t i a n 

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

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

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

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

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

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

b a h a n b a k u C P O m e r u p a k a n k e b u t u h a n p o k o k d a n p e n e n t u l a j u i n f l a s i , 

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

m e n i m b u l k a n k e k h a w a t i r a n . A r c a l d a n p r o d u k s i k o m o d i t a s p e r k e b u n a n 

p a d a 2 5 t a h u n t e r a k h i r s e c a r a k o n s i s t e n m e n i n g k a t , m a s i n g - m a s i n g 

d e n g a n l a j u 4 , 8 % d a n 5 , 6 % p e r t a h u n . 

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

s a w i t d a n t e h p a d a t a h u n 1 9 9 9 m e n c a p a i l e b i h d a r i U S $ 3 2 0 8 m i l i a r 
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a t a u s e k i t a r 8 , 3 6 p e r s e n d a r i t o t a l n i l a i e k s p o r n o n m i g a s ( B a d a n P u s a t 

S t a t i s t i k , 2 0 0 0 ) . D e n g a n t o t a l a r e a l p e r k e b u n a n l e b i h d a r i 1 3 , 4 j u t a h a , 

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

d i p e r k i r a k a n m e n c a p a i l e b i h d a r i 13 j u t a o r a n g . K a r e n a b e r b a s i s p a d a 

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

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

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

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

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

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

h a s i l p e r k e b u n a n u t a m a d i d u n i a . H a s i l - h a s i l p e r k e b u n a n I n d o n e s i a 

a n t a r a l a i n k e l a p a s a w i t , k a r e t , k a k a o , t e h , k o p i d a n I a i n - l a i n . S e j a r a h 

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

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

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

e k o n o m i m a s y a r a k a t d i I n d o n e s i a . 

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

d a l a m r a n g k a m e n c i p t a k a n l a p a n g a n d a n k e s e m p a t a n k e r j a , 

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

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

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

y a n g m e l a k s a n a k a n p e r k e b u n a n i n t i r a k y a t ( F I R - B U N ) . D a l a m 

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

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

p e m e r i n t a h m e n g c m b a n g k ^ u l p r o g r a m l a n j u t a n y a i t u P I R T r a n s m i g r a s i 

s e j a k t a h u n 1 9 8 6 . B e r i k u t m e r u p a k a n g a m b a r a n l i m a p e r u s a h a a n s u b 

s e k t o r p e r k e b u n a n d i B H I y a n g d i j a d i k a n s a m p e l d a l a m p e n e i t i a n i n i : 

a . A s t r a A g r o L e s t a r i T b k 

P T . A s t r a A g r o L e s t a r i T b k m e r u p a k a n p e r u s a h a a n s u b s e k t o r 

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

t e r b e s a r d i I n d o n e s i a y a n g b e r o p r a s i s e j a k 3 5 t a h u n l a l u , P T A s t r a 

A g r o L e s t a r i T b k ( P e r s e r o a n ) d a p a t d i p a n d a n g s e b a g a i role model 

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

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

(Income Generating Activities), P e r s e r o a n t e l a h m e w u j u d k a n 

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

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

S e j a k t a h u n 1 9 9 7 , P e r s e r o a n t e l a h m e n j a d i p e r u s a h a a n 

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

i n i , k e p e m i l i k a n s a h a m p u b l i k t e l a h m e n c a p a i 2 0 , 3 % d a r i t o t a l 1 ,57 

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

(WOllnitial Public Offering), harga s a h a m P e r s e r o a n t e r u s 

m e n c a t a t k e n a i k a n d a r i R p 1 . 5 5 0 p e r l e m b a r s a h a m m e n j a d i R p 

1 5 . 8 5 0 p e r l e m b a r s a h a m p a d a p e n u t u p a n p e r d a g a n g a n d i B u r s a 

E f e k I n d o n e s i a ( B E I ) p a d a a k h i r D e s e m b e r 2 0 1 5 . S e l a i n 
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m e m p e r k u a t p o s i s i n y a d i s e k t o r h u l u d e n g a n m e n g e l o l a 2 9 7 . 8 6 2 

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

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

p e n g o l a h a n m i n y a k s a w i t (refinery) P T T a n j u n g S a r a n a L e s t a r i d i 

K a b u p a t e n M a m u j u U t a r a , S u l a w e s i B a r a t d a n p e m y e r t a a n s a h a m 

s e b e s a r 5 0 % p a d a P T K r e a s i j a y a A d h i k a r y a d i D u m a i , P r o v i n s i 

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

r a n t a i u s a h a s e k t o r k e l ^ a s a w i t . 

D i t e n g a h t a n t a n g a n u s a h a y a n g s e m a k i n k o m p e t i t i f , 

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

i n o v a t i f , e f i s i e n d a n p r o d u k t i f . U n t u k m e n c a p a i p e r t u m b u h a n u s a h a 

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

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

k e p e n t i n g a n . 

b . S a m p o e r n a A g r o L e s t a r i T b k 

P T . S a m p o e m a A g r o L e s t a r i T b k m e m p a k a n p e m s a h a a n s u b 

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

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

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

o l e h P T A e k T a r u m p a d a t a h u n 1 9 8 9 , y a n g d i i k u t i d e n g a n 

p e n d i r i a n P T S a m p o e m a A g r o T b k ( s e b e l u m n y a b e m a m a P T 

S e l a p a n J a y a ) d i t a h u n 1 9 9 3 u n t u k m e n j a l a n k a n p e r k e b u n a n k e l a p a 

s a w i t d i w i l a y a h S u m a t e r a S e l a t a n . S a a t i n i , P T S a m p o e m a A g r o 
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T b k ( P e r s e r o a n ) , a d a l a h s a l a h s a t u p r o d u s e n t e r b e s a r k e l a p a s a w i t 

d a n i n t i s a w i t d i I n d o n e s i a . P e r s e r o a n j u g a m e r u p a k a n s a t u d a r i 

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

K e m e n t r i a n P e r t a n i a n R e p u b l i k I n d o n e s i a u n t u k m e m p r o d u k s i d a n 

m e n j u a l k e c a m b a h k e l a p a s a w i t d e n g a n m e r e k d a g a n g D x P 

S r i w i i a v a k e p a d a p i h a k k e t i g a m e l a l u i s a l a h s a t u a n a k p e r u s a h a a n 

P e r s e r o a n , y a i t u B S M u n t u k m e m p r o d u k s i d a n m e n j u a l e n a m 

v a r i e t a s b e n i h u n g g u l k e l a p a s a w i t . 

P a d a a k h i r 2 0 1 4 , S a m p o e m a A g r o m e n g e l o l a t o t a l a r e a 

s e l u a s 1 2 7 . 7 8 7 h e k t a r p e r k e b u n a n k e l a p a s a w i t , t e r d i r i d a r i 8 7 . 4 0 1 

h e k t a r l a h a n d i P r o v i n s i S u m a t e r a S e l a t a n d a n 4 0 . 3 8 6 h e k t a r 

l a i n n y a d i P r o v i n s i K a l i m a n t a n T e n g a h d a n B a r a t . D a r i l u a s t o t a l 

a r e a p e r k e b u n a n , t e r c a t a t 1 0 1 . 5 8 6 h e k t a r k e l a p a s a w i t y a n g s u d a h 

m e n g h a s i l k a n d a n 2 6 . 2 0 1 h e k t a r k e l a p a s a w i t y a n g b e l u m 

m e n g h a s i l k a n . D a l a m p e r i o d e y a n g s a m a , P e r s e r o a n m e n g e l o l a 

k e b u n i n t i k i r a - k i r a 7 7 . 0 9 8 h a s e m e n t a r a k e b u n p l a s m a d a n 

k e m i t r a a n k i r a - k i r a 5 0 . 6 8 8 h a . P e r s e r o a n m e m i l i k i t u j u h P K S . l i m a 

d i a n t a r a n y a b e r l o k a s i d i S u m a t e r a d a n d u a b e r a d a d i K a l i m a n t a n . 

P K S d i S u m a t e r a m e m i l i k i k a p a s i t a s p r o d u k s i 3 8 0 t o n t a n d a n b u a h 

s e g a r ( T B S ) p e r j a m , s e d a n g k a n P K S d i K a l i m a n t a n m e m i l i k i 

k a p a s i t a s p r o d u k s i 1 0 5 t o n T B S p e r j a m . U n t u k m e n c a p a i v i s i 

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

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

y a n g b e r p i j a k p a d a 4 d a s a r u t a m a : p e o p l e , p l a n e t , p r o d u c t , d a n 

p r o f i t . S e j a l a n d e n g a n v i s i n y a , P e r s e r o a n t e r u s m e n g u p a y a k a n 

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

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

y a n g b e m i l a i t i n g g i . 

c . P P L o n d o n S u m a t e r a I n d o n e s i a T b k 

P P L o n d o n S u m a t e r a I n d o n e s i a T b k m e m p a k a n p e m s a h a a n 

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

s a w i t . S e j a r a h P T P P L o n d o n S u m a t r a I n d o n e s i a T b k b e r a w a l l e b i h 

d a r i s a t u a b a d y a n g l a l u d i t a h u n 1 9 0 6 m e l a l u i i n i s i a t i f H a r r i s o n s & 

C r o s f i e l d P i c , p e m s a h a a n p e r k e b u n a n d a n p e r d a g a n g a n y a n g 

b e r b a s i s d i L o n d o n . P e r k e b u n a n L o n d o n - S u m a t r a , y a n g k e m u d i a n 

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

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

1 0 0 . 0 0 0 h e k t a r p e r k e b u n a n k e l a p a s a w i t , k a r e t , k a k a o d a n t e h d i 

e m p a t p u l a u t e r b e s a r d i I n d o n e s i a . 

D i a w a l b e r d i r i n y a , P e r s e r o a n m e l a k u k a n d i v e r s i f i k a s i 

m e l a l u i p e n m i a m a n k a r e t , t e h d a n k a k a o . D i a w a l k e m e r d e k a a n 

I n d o n e s i a , L o n s u m l e b i h m e m f o k u s k a n u s a h a n y a p a d a t a n a m a n 

k a r e t , d a n k e m u d i a n b e r a l i h k e k e l a p a s a w i t d i e r a t a h u n 1 9 8 0 . 

P a d a a k h i r d e k a d e i n i , k e l ^ s a w i t t e l a h m e n g g a n t i k a n k a r e t 
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s e b a g a i k o m o d i t a s u t a m a P e r s e r o a n . L o n s u m m e m i l i k i s e b a n y a k 3 8 

p e r k e b u n a n i n t i d a n 13 p e r k e b u n a n p l a s m a d i S u m a t e r a , J a w a , 

K a l i m a n t a n d a n S u l a w e s i , y a n g m e m a n f a a t k a n k e u n g g u l a n 

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

b i d a n g a g r o - m a n a j e m c n , s e r t a t e n a g a k e r j a y a n g t e r a m p i l d a n 

p r o f e s i o n a l . 

d . S i n a r M a s A g r o R e s o u r c e s a n d T e k n o l o g y T b k ( S M A R T T b k ) 

S i n a r M a s A g r o R e s o u r c e s a n d T e k n o o g y T b k m e r u p a k a n 

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

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

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

p a d a t a h u n 1 9 6 2 . 

S i n a r M a s A g r o R e s o u r c e s a n d T e k n o l o g y T b k m e m i l i k i V i s i 

u n t u k m e n j a d i y a n g t e r b a i k , t e r i n t e g r a s i , d u n i a a g r i b i s n i s d a n 

p r o d u k k o n s u m e n p e r u s a h a a n - m i t r a p i l i h a n . D a n m e m i l i k i M i s i 

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

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

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

p e r k e b u n a n k e l a p a S M A R T m e m i l i k i c a k u p a n a r e a t o t a l 

s e k i t a r 1 3 8 . 7 0 0 h e k t a r ( t e r m a s u k p e m e g a n g k e c i l ) . S M A R T j u g a 

m e n g o p e r a s i k a n 1 6 p a b r i k , e m p a t p a b r i k p e n g o l a h a n i n t i s a w i t d a n 

e m p a t k i i a n g . S M A R T m e n c a t a t k a n s a h a m n y a d i B u r s a E f e k 

I n d o n e s i a p a d a t a h u n 1 9 9 2 . K e g i a t a n u t a m a S M A R T a d a l a h 
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p e n a n a m a n d a n p e m a n e n a n p o h o n k e l a p a s a w i t , p e n g o l a h a n t a n d a n 

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

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

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

i n d u s t r i a l , p r o d u k r a f i n a s i S M A R T j u g a d i p a s a r k a n d e n g a n 

b e b e r a p a m e r e k d a g a n g s e p e r t i F i l m a d a n K u n c i M a s . H a r i i n i , 

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

p a s a r y a n g s i g n i f i k a n d i s e g m e n m a s i n g - m a s i n g d i I n d o n e s i a . 

S M A R T a d a l a h a n a k p e r u s a h a a n G o l d e n A g r i - R e s o u r c e s L t d 

( " G A R " ) , y a n g m e r u p a k a n s a l a h s a t u p e r u s a h a a n b e r b a s i s k e l a p a 

s a w i t t e r b e s a r d i d u n i a y a n g t e r c a t a t d i B u r s a S i n g a p u r a . S M A R T 

j u g a m e n g e l o l a s e m u a p e r k e b u n a n k e l a p a s a w i t G A R , y a n g 

m e m i l i k i l u a s t a n a m a n t o t a l 4 8 2 . 2 0 0 h e k t a r ( t e r m a s u k p e m e g a n g 

k e c i l ) d i I n d o n e s i a , s e p e r t i d i 3 0 S e p t e m b e r 2 0 1 6 . 

H u b u n g a n i n i m e n g u n t u n g k a n S M A R T d e n g a n s k a l a 

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

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

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

e . E a g l e H i g h P l a n t a t i o n s T b k ( B W P l a n t a t i o n T b k ) 

E a g l e H i g h P l a n t a t i o n s T b k d i d i r i k a n p a d a 0 6 N o v e m b e r 

2 0 0 0 d a n m u l a i b e r o p e r a s i s e c a r a k o m e r s i a l p a d a t a h u n 2 0 0 4 . 
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K a n t o r p u s a t B W P T t e r l e t a k d i N o b l e H o u s e L t . 1 2 , J l . D r . I d e 

A n a k A g u n g G d e A g u n g K a v . E 4 . 2 , N o . 2 , J a k a r t a 1 2 9 5 0 -

I n d o n e s i a . 

P a b r i k p e n g o l a h a n k e l a p a s a w i t E a g l e H i g h P l a n t a t i o n s T b k 

d a n a n a k u s a h a b e r a d a d i K a b u p a t e n K o t a w a r i n g i n B a r a t d a n 

K o t a w a r i n g i n T e n g a h , P r o p i n s i K a l i m a n t a n T e n g a h . S e d a n g k a n 

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

T i m u r d a n K a b u p a t e n K o t a w a r i n g i n B a r a t , P r o p i n s i K a l i m a n t a n 

T e n g a h ; K a b u p a t e n K u t a i d a n K a b u p a t e n K u t a i T i m u r , P r o p i n s i 

K a l i m a n t a n T i m u r ; d a n K a b u p a t e n M e l a w i , P r o p i n s i K a l i m a n t a n 

B a r a t . P e m e g a n g s a h a m y a n g m e m i l i k i 5 % a t a u l e b i h s a h a m E a g l e 

H i g h P l a n t a t i o n s T b k y a i t u P T R a j a w a l i C a p i t a l I n t e r n a t i o n a l 

( p e n g e n d a l i ) 7 4 , 0 6 % . B e r d a s a r k a n a n g g a r a n d a s a r p e r u s a h a a n 

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

b i d a n g i n d u s t r i d a n p e r t a n i a n . E a g l e H i g h P l a n t a t i o n s T b k d a n a n a k 

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

p e r d a g a n g a n , p e n g e l o l a h a n h a s i l p e r k e b u n a n d a n I a i n - l a i n . P r o d u k 

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

m i n y a k k e l a p a s a w i t (crude palm oil) d a n i n t i s a w i t (karnel). 

P a d a t a n g g a l 1 9 O k t o b e r 2 0 0 9 , E a g l e H i g h P l a n t a t i o n s T b k 

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

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

P l a n t a t i o n s T b k ( I P O ) k e p a d a m a s y a r a k a t s e b a n y a k 1 . 2 1 1 . 0 0 9 . 0 0 0 



5 0 

d e n g a n n i l a i n o m i n a l R p 1 0 0 . - p e r s a h a m d e n g a n p e n a w a r a n R p . 

5 5 0 , - p e r s a h a m . S a h a m - s a h a m t e r s e b u t d i c a t a t k a n p a d a B u r s a E f e k 

I n d o n e s i a ( B H ! ) p a d a t a n g g a l 2 7 O k t o b e r 2 0 0 9 . 

B . P e m b a h a s a n H a s i l P e n e l i t i a n 

1 . A n a l i s i s K e u a n g a n 

a . E a r n i n g P e r S h a r e 

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

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

p a d a k e l i m a p e r u s a h a a n s u b s e k t o r p e r k e b u n a n d i B E I . A d a p u n 

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

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

b e r e d a r . J i k a E a m i n g P e r S h a r e y a n g r e n d a h c e n d m n g d a p a t 

m e m b u a t h a r g a s a h a m t u r u n . S e m a k i n b e s a r E a m i n g P e r S h a r e 

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

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

p e r k e b u n a n d e n g a n h a s i l E a r n i n g P e r S h a r e y a n g d i h a s i l k a n d a r i 

t a h u n 2 0 1 2 - 2 0 1 3 . 

T a b e l I V . I 
E a r n i n g P e r S h a r e ( E P S ) 

P e r i o d e 2 0 1 2 - 2 0 1 3 

TAHUN A A L I SGRO LSIP SMAR BWPT 
2012 Rp. t.530,57 Rp. 174,18 Rp. 163,60 Rp. 749,09 Rp. 64,71 
2013 Rp. 1.144,43 Rp. 63,08 Rp. 112,78 Rp. 310,74 Rp. 44,86 

Sumher: www, itix. to. id 

B e r d a s a r k a n t a b e l d i a t a s , E P S A L L I p a d a t a h u n 2 0 1 2 

s e b e s a r R p 1 . 5 3 0 , 5 7 , p a d a t a h u n 2 0 1 3 s e b e s a r R p 1 . 1 4 4 , 4 3 . E P S 
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S G R O p a d a t a h u n 2 0 1 2 s e b e s a r R p 1 7 4 , 1 8 , p a d a t a h u n 2 0 1 3 

s e b e s a r R p 6 3 , 0 8 . E P S L S I P p d a t a h u n 2 0 1 2 s e b e s a r R p 1 6 3 , 6 0 , 

p a d a t a h u n 2 0 1 3 s e b e s a r R p 1 1 2 , 7 8 . E P S S M A R p a d a t a h u n 2 0 1 2 

s e b e s a r R p 7 4 9 , 0 9 , p a d a t a h u n 2 0 1 3 s e b e s a r R p 3 1 0 , 7 4 . E P S 

B W P T p a d a t a h u n 2 0 1 2 s e b e s a r R p 6 4 , 7 1 . p a d a t a h u n 2 0 1 3 

s e b e s a r R p 4 4 , 8 6 . 

R e t u r n 

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

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

p e r h i t u n g a n R e t u m , p e n e i i t i m e n g g u n a k a n i n d i k a t o r e x p e c t e d 

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

p a d a m a s a y a n g m e n d a t a n g . P e r h i t u n g a n e x p e c t e d r e t u r n d a p a t 

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

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

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

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

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

s e k t o r p e r k e b u n a n p e r i o d e 2 0 1 2 - 2 0 1 3 . 

T a b e l I V . 2 
E x p e c t e d R e t u m S u b S e k t o r P e r k e b u n a n d i B E I 

P e r i o d e 2 0 1 2 - 2 0 1 3 

TAHUN A A L I SGRO LSIP SMAR BWPT 
2012 -1,05% -1,81% -0,54% 0,14% 1,76% 
2013 2,51% -0,99% 0,41% -0,22% 0,79% 

D a t a diolah oleh peneiiti 
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D a r i t a b e l d i a t a s , d a p a t d i l i h a t E x p e c t e d R e t u m p a d a 

p e r u s a h a a n A A L I p a d a t a h u n 2 0 1 2 s e b e s a r - 1 . 0 5 % y a n g 

k e m u d i a n n a i k d i t a h u n 2 0 1 3 m e n j a d i 2 , 5 1 % . E x p e c t e d R e t u m 

S G R O p a d a t a h u n 2 0 1 2 s e b e s a r - 1 , 8 1 % y a n g k e m u d i a n n a i k 

m e n j a d i - 0 , 9 9 % p a d a t a h u n 2 0 1 3 . E x p e c t e d R e t u m L S I P p a d a 

t a h u n 2 0 1 2 s e b e s a r - 0 , 5 4 % y a n g k e m u d i a n n a i k m e n j a d i 0 , 4 1 % 

d i t a h u n 2 0 1 3 . E x p e c t e d R e t u m S M A R p a d a t a h u n 2 0 1 2 s e b e s a r 

0 , 1 4 % y a n g k e m u d i a n t u r u n m e n j a d i - 0 , 2 2 d i t a h u n 2 0 1 3 . 

E x p e c t e d R e t u m B W P T p a d a t a h u n 2 0 1 2 s e b e s a r 1 , 7 6 % y a n g 

k e m u d i a n t u r u n m e n j a d i 0 , 7 9 % d i t a h u n 2 0 1 3 . 

c. R i s i k o 

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

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

k e g i a t a n i n v e s t a s i . U n t u k m e n g u k u r risiko d a p a t m e n g g u n a k a n 

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

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

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

p e r i o d e 2 0 1 2 - 2 0 1 3 . 

T a b e l I V . 3 
R i s i k o S u b S e k t o r P e r k e b u n a n 

P e r i o d e 2 0 1 2 - 2 0 1 3 

TAHUN A A L I SGRO SLIP SMAR BWPT 
2012 0,49% 0,83% 0,81% 0,67% 0,9% 
2013 0.98% 0,74% 1,33% 0,66% 1,44% 

D a t a diolah oleh peneiiti 
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B e r d a s a r k a n d a r i t a b e l d i a t a s t e r l i h a t r i s i k o p a d a p e r u s a h a a n 

A A L I p a d a t a h u n 2 0 1 2 s e b e s a r 0 , 4 9 % m e n g a l a m i k e n a i k a n 

m e n j a d i 0 , 9 8 % d i t a h u n 2 0 1 3 . R i s i k o p a d a p e r u s a h a a n S G R O t a h u n 

2 0 1 2 s e b e s a r 0 , 8 3 % , k e m u d i a n t u r u n m e n j a d i 0 , 7 4 % d i t a h u n 2 0 1 3 . 

R i s i k o p a d a p e r u s a h a a n S L I P t a h u n 2 0 1 2 s e b e s a r 0 , 8 1 % , k e m u d i a n 

n a i k m e n j a d i 1 , 3 3 % d i t a h u n 2 0 1 3 . R i s i k o p a d a p e r u s a h a a n S M A R 

t a h u n 2 0 1 2 s e b e s a r 0 , 6 7 % , y a n g k e m u d i a n t u r u n d i t a h u n 2 0 1 3 

m e n j a d i 0 , 6 6 % . R i s i k o p a d a p e r u s a h a a n B W P T t a h u n 2 0 1 2 s e b e s a r 

0 , 9 % , k e m u d i a n n a i k d i t a h u n 2 0 1 3 m e n j a d i 1 , 4 4 % . 

d . H a r g a S a h a m 

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

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

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

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

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

s e k t o r p e r k e b u n a n d i B E I p e r i o d e 2 0 1 2 - 2 0 1 3 . 

T a b e l I V . 4 
H a r g a S a h a m P e n u t u p 

P e r i o d e 2 0 1 2 - 2 0 1 3 

TAHUN A A L I SGRO LSIP SMAR BWPT 
2012 Rp. 21.286 Rp. 2.937 Rp. 2.543 Rp. 6.396 Rp. 1.202 
2013 Rp. 19.287 Rp. 1.968 Rp. 1.739 Rp. 6.946 Rp. 887 

Sumber: www. sahamoL com 
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B e r d a s a r k a n t a b e l d i a t a s , h a r g a s a h a m p a d a p e r u s a h a a n 

A A L I p a d a t a h u n 2 0 1 2 s e b e s a r R p 2 1 . 2 8 6 , k e m u d i a n t u r u n 

m e n j a d i R p 1 9 . 2 8 7 p a d a t a h u n 2 0 1 3 . H a r g a s a h a m p a d a 

p e r u s a h a a n S G R O d i t a h u n 2 0 1 2 s e b e s a r R p 2 . 9 3 7 k e m u d i a n 

t u r u n m e n j a d i R p 1 . 9 6 8 d i t a h u n 2 0 1 3 . H a r g a s a h a m p a d a 

p e r u s a h a a n L S I P d i t a h u n 2 0 1 2 s e b e s a r R p 2 . 5 4 3 , k e m u d i a n t u r u n 

m e n j a d i R p 1 . 7 3 9 d i t a h u n 2 0 1 3 . H a r g a s a h a m p a d a p e r u s a h a a n 

S M A R d i t a h u n 2 0 1 2 s e b e s a r R p 6 . 3 9 6 , k e m u d i a n n a i k m e n j a d i 

R p 6 . 9 4 6 d i t a h u n 2 0 1 3 . H a r g a s a h a m p a d a p e r u s a h a a n B W P T 

p a d a t a h u n 2 0 1 2 s e b e s a r R p 1 . 2 0 2 , m e n g a l a m i p e n u r u n a n d i t a h u n 

2 0 1 3 m e n j a d i R p 8 8 7 . 

2 . P e n g u j i a n A s u m s i R e g r e s i 

a . U j i N o r m a l i t a s 

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

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

d i s t r i b u s i n o r m a l a t a u t i d a k . U n t u k m e n d e t e k s i n o r m a l i t a s a d a l a h 

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

d i b a w a h b e r i k u t i n i ; 
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G r a f i k I V . I 
H a s i l U j i N o r m a l i t a s 

Normal P-P Plot of Regression Standardized Residual 

Dependent Variable: Ln_Harga_Saham 

Observed Cum Prob 
Sumber: Output SPSS Versi 23 

B e r d a s a r k a n g r a f i k d i a t a s , d a p a t d i l i h a t b a h w a t i t i k - t i t i k 

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

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

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

v a r i a b e l b e b a s (Earning Per Share, R e t u m d a n R i s i k o ) t e r h a d a p 

v a r i a b e l t e r i k a t ( H a r g a S a h a m ) . D a r i g r a f i k d i a t a s d a p a t 
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d i s i m p u l k a n b a h w a m o d e l r e g r e s i m e m e n u h i a s u m s i n o r m a l i t a s 

d a n j u g a d a p a t d i k a t a k a n d a t a n o r m a l . 

3 . A n a l i s i s S t a t i s t i k 

a . P e n g a r u h E a r n i n g Per Share, R e t u r n d a n R i s i k o t e r h a d a p 

H a r g a S a h a m d i B E I . 

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

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

m e n c a r i p e n g a r u h h u b u n g a n a n t a r a v a r i a b e l - v a r i a b e l i n d e p e n d e n 

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

y a n g d i p e r o l e h m e n g g u n a k a n S P S S V e r s i 2 3 . 

T a b e l I V . 5 
H a s i l U j i R e g r e s i L i n e a r B e r g a n d a 

C o e f f i c i e n t s * 

Model 

Unstandardized Coefficients 

Standardized 

Coefficients 

Model B Std. Error Beta 

1 (Constant) 4.294 .979 

Ln_EPS .794 .112 .906 

Retum .027 .098 .033 

Risiko -.397 .532 -.107 

a. Dependent Variabel: Ln_Harga_Saham 

D a r i h a s i l r e g r e s i l i n e a r b e r g a n d a y a n g d i t e l i t i p a d a v a r i a b e l 

Earning Per Share ( X | ) , R e t u m (X2) d a n R i s i k o (X3) t e r h a d a p 

H a r g a S a h a m ( Y ) d a p a t d i g a m h a r k a n r e g r e s i l i n e a r b e r g a n d a 

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

Y = 4 ^ 9 4 + 0 , 7 9 4 X | + 0 , 0 2 7 X 2 - 0 ^ 9 7 X 3 
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B e r d a s a r k a n p e r h i t u n g a n p e r s a m a a n r e g r e s i l i n e a r b e r g a n d a 

d i a t a s , n i l a i k o n s t a n t a s e b e s a r 4 , 2 9 4 y a n g a r t i n y a a p a b i l a k e t i g a 

v a r i a b e l b e b a s Earning Per Share. R e t u m d a n R i s i k o b e m i l a i 0 

( n o l ) m a k a H a r g a S a h a m ( Y ) a k a n n a i k s e b e s a r R p 4 , 2 9 4 . 

H a s i l p e r h i t u n g a n n i l a i k o e f i s i e n v a r i a b e l Earning Per 

Share ( X | ) d i a t a s s e b e s a r 0 , 7 9 4 . A p a b i l a Earning Per Share ( X j ) 

m e n i n g k a t R p 1 , m a k a H a r g a S a h a m a k a n b e r t a m b a h s e b e s a r R p 

0 , 7 9 4 . M e n i n g k a t n y a Earning Per Share ( X | ) b e r p e n g a m h p o s i t i f 

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

B E I . A p a b i l a Earning Per Share a t a u l a b a p e r l e m b a r s a h a m 

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

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

s a h a m , s e m a k i n b e s a r n i l a i n y a a k a n s e m a k i n b a n y a k i n v e s t o r 

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

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

s e b e s a r - b e s a m y a . 

H a s i l p e r h i t u g a n n i l a i k o e f i s i e n v a r i a b e l R e t u m (X2) a d a l a h 

s e b e s a r 0 , 0 2 7 , a p a b i l a r e t u r n m e n i n g k a t s e b a n y a k 1 % m a k a r e t u m 

s a h a m a k a n n a i k s e b e s a r 0 , 0 2 7 . M e n i n g k a t n y a r e t u r n b e r p e n g a r u h 

p o s i t i f t e r h a d a p h a r g a s a h a m . S e m a k i n b e s a r R e t u m y a n g d i c a p a i 

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

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

d i h a r a p k a n . 
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H a s i l p e r h i t u n g a n k o e f i s i e n v a r i a b e l R i s i k o (X3) a d a l a h 

s e b e s a r - 0 , 3 9 7 a p a b i l a r i s i k o t u r u n s e b e s a r 1 % m a k a h a r g a s a h a m 

a k a n m e n i n g k a t s e b e s a r 0 , 3 9 7 . H a l i n i m e n u n j u k k a n p e n g a r u h 

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

d a l a m i n v e s t a s i . S e h i n g g a i n v e s t o r l e b i h t e r t a r i k d a l a m 

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

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

4 . P e n g u j i a n H i p o t e s i s 

a . U j i F ( S e c a r a S i m u l t a n ) 

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

a n t a r a v a r i a b e l b e b a s (Earning Per Share, R e t u m d a n R i s i k o ) 

s e c a r a b e r s a m a - s a m a t e r h a d a p v a r i a b e l t i d a k b e b a s ( H a r g a 

S a h a m ) . B e r i k u t m e m p a k a n t a b e l h a s i l p e r h i t u n g a n U j i F : 

T a b e l V I . 6 
H a s i l U j i F ( S e c a r a S i m u l t a n ) 

A N O V A ' 

Model 

Sum of 

Squares Df 

Mean 

Square F Sig. 

1 Regression 10.333 3 3.444 33.475 .000^ 

Residual .617 6 .103 

Total 10.950 9 

a. Dependent Variable: Ln_Harga_Saham 

b. Predictors: (Constant), Risiko, Return, Ln_EPS 

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

Earning Per Share, R e t u m d a n R i s i k o t e r h a d a p H a r g a S a h a m 



5 9 

n i l a i S i g n i f i k a n s e b e s a r 0 , 0 0 0 d a n n i l a i F h i t u n g s e b e s a r 3 3 , 4 7 5 . 

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

s e b e s a r 5 % a t a u 0 , 0 5 . K a r e n a n i l a i s i g n i f i k a s i l e b i h ( a ) ̂  0 , 0 5 

d e n g a n d f - n - k - 1 ( d f = 1 0 - 3 - 1 ) m a k a F h i t u n g 3 3 , 4 7 5 > F 

t a b e l 4 . 7 6 a t a u S i g F 0 , 0 0 0 < 0 , 0 5 b e r a r t i H o d i t o l a k d a n H i 

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

Per Share, R e t u m d a n R i s i k o s e c a r a b e r s a m a - s a m a t e r h a d a p 

H a r g a S a h a m p a d a P e r u s a h a a n S u b S e k t o r P e r k e b u n a n d i B E I . 

b . U j i t ( S e c a r a P a r s i a l ) 

U j i s t a t i s t i k t ( s e c a r a p a r s i a l ) d i g u n a k a n u n t u k m e n g e t a h u i 

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

y a n g t e r d i r i a t a s E P S , R e t u m d a n R i s i k o t e r h a d a p H a r g a S a h a m . 

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

T a b e l V I . 7 

H a s i l U j i t ( S e c a r a p a r s i a l ) 

C o e f f i c i e n t s * 

Model 

Unstandardized 

Coefficients 

Standardized 

Coefficients 

T Stg. Model 8 Std. Error Beta T Stg. 

1 (Constant) 4.294 .979 4.386 .005 

L n _ E P S 794 112 .906 7.076 000 

Retum .027 .098 .033 280 .789 

Risiko -.397 .532 -107 -.746 .484 

a. Dependent Variable: Ln_Harga_Saham 
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B e r d a s a r k a n t a b e l d i a t a s m e n u n j u k k a n n i l a i t t a b e l s e c a r a 

n y a t a ( a ) 0 , 0 5 : 2 - 0 , 0 2 5 d a n ( d f n - 2 ) - ( 1 0 - 2 ) - 8 s e b e s a r ± 

2 , 3 0 6 . N i l a i s i g m f i k a n t Earning Per Share s e b e s a r 0 , 0 0 0 d a n 

n i l a i t h i t u n g v a r i a b e l Earning Per Share t e r h a d a p h a r g a s a h a m 

s e b e s a r 7 , 0 7 6 d e n g a n m e n g g u n a k a n t t a b e l d e n g a n t a r a f n y a t a ( a ) 

- 0 , 0 5 : 2 - 0 , 0 2 5 , d f ( n - 2 ) - ( 1 0 - 2 ) - 8 m a k a t h i t u n g 7 , 0 7 6 > t 

t a b e l 2 , 3 0 6 a t a u s i g t 0 , 0 0 0 < s i g a 0 , 0 5 ; y a n g b e r a r t i H o d i t o l a k 

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

s i g m f i k a n Earning Per Share ( X | ) s e c a r a p a r s i a l t e r h a d a p H a r g a 

S a h a m ( Y ) p a d a P e r u s a h a a n S u b S e k t o r P e r k e b u n a n d i B E I . 

Earning per share b e r p e n g a r u h t e r h a d a p h a r g a s a h a m 

d i k a r e n a k a n L a b a p e r l e m b a r a t a u Earning Per Share m e r u p a k a n 

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

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

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

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

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

n a i k . 

N i l a i s i g n i f i k a n t R e t u m s e b e s a r 0 , 7 8 9 d a n n i l a i t h i t u n g 

v a r i a b e l r e t u r n t e r h a d a p h a r g a s a h a m s e b e s a r 0 , 2 8 0 . D e n g a n 

m e n g g u n a k a n t t a b e l d e n g a n t a r a f n y a t a ( a ) 0 , 0 5 : 2 = 0 , 0 2 5 ; d f ( n -

2 ) - ( 1 0 - 2 ) - 8 , m a k a t h i t u n g 0 , 2 8 0 < t t a b e l 2 , 3 0 6 a t a u s i g t 

0 , 7 8 9 > s i g a 0 , 0 5 ; d e n g a n a n g g a p a n H o d i t e r i m a d a n H | d i t o l a k . 
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A r t i n y a t i d a k a d a p e n g a r u h R e t u m s e c a r a p a r s i a l t e r h a d a p H a r g a 

S a h a m p a d a P e r u s a h a a n S u b S e k t o r P e r k e b u n a n d i B E I . R e t u m 

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

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

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

d i t e n t u k a n b e s a r k e c i l n y a , d a n b i s a j a d i i n v e s t o r m e n a n a m k a n 

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

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

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

t e r h a d a p h a r g a s a h a m , s e m u a i t u t e r g a n t u n g p a d a p a n d a n g a n 

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

N i l a i s i g n i f i k a n t R i s i k o s e b e s a r 0 , 4 8 4 d a n n i l a i t h i t u n g 

v a r i a b e l R i s i k o t e r h a d a p H a r g a S a h a m s e b e s a r - 0 , 7 4 6 . D e n g a n 

m e n g g u n a k a n t t a b e l t a r a f n y a t a ( a ) 0 , 0 5 : 2 = 0 , 0 2 5 ; d f ( n - 2 ) = ( 

1 0 - 2 ) = 8 , m a k a t h i t u n g - 0 , 7 4 6 < t t a b e l 2 , 3 0 6 a t a u s i g t 0 , 4 8 4 > 

s i g a 0 , 0 5 ; d e n g a n a n g g a p a n HQ d i t e r i m a d a n H i d i t o l a k . A r t i n y a 

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

p a d a P e r u s a h a a n S u b S e k t o r P e r k e b u n a n d i B E L R i s i k o 

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

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

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

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

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

5 . P e r b e d a a n d a n P e r s a m a a n d e n g a n P e n e l i t i a n S e b e l u m n y a 

P e n e l i t i a n s e b e l u m n y a d i l a k u k a n o l e h F i c a M a r c e l l y n a ( 2 0 1 3 ) , 

d e n g a n j u d u l P e n g a r u h Earning Per Share (EPS) t e r h a d a p H a r g a 

S a h a m L Q - 4 5 d i B u r s a E f e k I n d o n e s i a ( B E I ) . P e r b e d a a n y a n g 

t e r d a p a t d a r i p e r b a n d i n g a n p e n e l i t i a n i n i d e n g a n p e n e l i t i e u i 

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

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

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

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

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

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

p e n e l i t i a n y a i u p e r u s a h a a n L Q - 4 5 d i B E I s e d a n g k a n d a l a m p e n e l i t i a n 

i n i p e n u l i s m e n j a d i k a n S u b S e k t o r P e r k e b u n a n d i B E I s e b a g a i o b j e k 

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

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

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

t e r h a d a p H a r g a S a h a m h a l i n i d a p a t d i j e l a s k a n b a h w a thitung 1 1 , 5 8 7 > 

ttabel 1 , 9 6 0 0 d a n j u g a d a l a m p e n e l i t i a n p e n u l i s t e r d a p a t p e n g a r u h y a n g 

p o s i t i f E P S t e r h a d a p H a r g a S a h a m h a l i n i d a p a t d i j e l a s k a n b a h w a 

thitung 7 , 0 7 6 > ttabei 2 , 3 0 6 a t a u s i g t 0 , 0 0 0 < s i g a 0 , 0 5 y a n g b e r a r t i H o 

d i t o l a k d a n H | d i t e r i m a d a n j u g a a d a p e r s a m a a n l a i n n y a y a i t u s a m a -
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s a m a m e n g g u n a k a n t e k n i k p e n g a m b i l a n s e m p e l purposive sampling 

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

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

( 2 0 1 5 ) , d e n g a n j u d u l Return on investment ( R O I ) d a n Earning Per 

Share ( E P S ) t e r h a d a p H a r g a S a h a m p e r u s a h a a n d e n g a n 

m e m p e r h a t i k a n Perceived Risk s a h a m s e b a g a i v a r i a b e l m o d e r a s i 

( s t u d i p a d a p e r u s a h a a n m a n u f a k t u r y a n g t e r d a f t a r d i B u r s a E f e k 

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

d e n g a n p e n e l i t i a n s e b e l u m n y a s e p e r t i v a r i a b e l Earning Per Share, 

d a l a m p e n e l i t i a n i n i E P S d i j a d i k a n X i s e d a n g k a n p e n e l i t i a n 

s e b e l u m n y a d i j a d i k a v a r i a b e k X2. P e r b e d a a n s e l a n j u t n y a y a i t u 

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

p e r u s a h a a n s u b s e k t o r p e r k e b u n a n u n t u k t a h u n 2 0 1 2 - 2 0 1 3 s e d a n g k a n 

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

t a h u n 2 0 1 1 - 2 0 1 3 . P e r s a m a a n d e n g a n p e n e l i t i a n s e b e l u m n y a t e r d a p a t 

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

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

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

b e r g a n d a d a n h a s i l y a n g s a m a v a r i a b e l Earning Per Share 

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

h a s i l p e n e l i t i a n C a t a r i n a P u t r i I s y a n i y a n g m e n j e l a s k a n b a h w a n i l a i t 

p a d a a n g k a - 0 , 0 6 6 d a n n i l a i k o e f i s i e n d e t e r m i n a s i ( R 2 ) p o s i t i f p a d a 

a n g k a 0 , 8 0 9 y a n g b e r a r t i a d a n y a k o n t i b u s i v a r i a b e l E P S d a l a m 
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m e n j e l a s k a n v a r i a n s v a r i a b e l H a r g a S a h a m P e r u s a h a a n M a n u f a k t u r 

y a n g t e r d a f t a r d i B E I t a h u n 2 0 1 1 - 2 0 1 3 s e b e s a r 8 0 , 9 % d a n j u g a d a l a m 

p e n e l i t i a n p e n u l i s t e r d a p a t p e n g a r u h y a n g p o s i t i f E P S t e r h a d a p H a r g a 

S a h a m h a l i n i d a p a t d i j e l a s k a n b a h w a thuung 7 , 0 7 6 > t,abei 2 , 3 0 6 a t a u s i g 

t 0 , 0 0 0 < s i g a 0 , 0 5 y a n g b e r a r t i H o d i t o l a k d a n H | d i t e r i m a . 

P e n e l i t i a n s e b e l u m n y a y a n g d i l a k u k a n B a g a s N o v r i a n ( 2 0 1 5 ) , 

d e n g a n j u d u l P e n g a r u h E P S , D P S . d a n R O I t e r h a d a p H a r g a S a h a m d i 

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

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

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

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

p e r u s a h a a n s u b s e k t o r p e r k e b u n a n d i B E I . P e r b e d a a n l a i n n y a t e r l i h a t 

p a d a v a r i a b e l b e b a s ( X2 d a n X3), p a d a p e n e l i t i a n s e b e l u m n y a 

m e n g g u n a k a n v a r i a b e l D P S d a n R O I s e d a n g k a n p a d a p e n e l i t i a n i n i 

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

p e n e l i t i a n s e b e l u m n y a y a i t u s a m a - s a m a m e n g g u n a k a n t e k n i k a n a l i s i s 

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

d e n g a n purposive sampling d a n m e m i l i k i h a s i l y a n g s a m a y a i t u E P S 

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

d i l i h a t d a r i h a s i l p e n e l i t i a n B a g a s N o v r i a n d e n g a n h a s i l E P S y a i t u 

t h i t i m g 4 , 3 9 5 > 2 , 0 1 8 a t a u s i g t 0 , 0 0 0 < s i g 0 , 0 5 a r t i n y a H a d i t e r i m a d a n 

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

p e n g a r u h y a n g p o s i t i f j u g a E P S t e r h a d a p H a r g a S a h a m h a l i n i d a p a t 
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d i j e l a s k a n b a h w a thitung 7 , 0 7 6 > habci 2 , 3 0 6 a t a u s i g 1 0 , 0 0 0 < s i g a 0 , 0 5 

y a n g b e r a r t i H o d i t o l a k d a n H | d i t e r i m a . 

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

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

d a n F a k h r u d i n ( 2 0 1 1 ) , J o g i y a n t o ( 2 0 1 5 ) , A b d u l H a l i m ( 2 0 1 5 ) , d a n 

S u t r i s n o ( 2 0 1 2 ) y a n g m e n j e l a s k a n t e n t a n g Earning Per Share, R e t u m , 

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

p e n e l i t i a n s e b e l u m n y a y a n g d i l a k u k a n o l e h F i c a M a r c e l l y a ( 2 0 1 3 ) , 

C a t a r i n a P u t r i M a r i s k a I s y a n i ( 2 0 1 5 ) , B a g a s N o v r i a n ( 2 0 1 5 ) . a d a 

p e n g a r u h y a n g s i g n i f i k a n Earning Per Share t e r h a d a p H a r g a S a h a m . 

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

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

S e k t o r P e r k e b u n a n d i B E I d a p a t m e m b e r i k a n R e t u r n y a n g m a k s i m a l 

d e n g a n k e m u n g k i n a n R i s i k o y a n g r e l a t i f k e c i l . 



B A B V 

K E S I M P U L A N D A N S A R A N 

K E S I M P U L A N 

B e r d a s a r k a n h a s i l p e n e l i t i a n d a n p e m b a h a s a n , dapa t d i a m b i l 

k e s i m p u l a n sebaga i b e r i k u t : 

1. P e n g a r u h E a m i n g P e r S h a r e ( E P S ) , R e t u m d a n R i s i k o t e r h a d a p H a r g a 

S a h a m pada P e r u s a h a a n S u b S e k t o r P e r k e b u n a n d i B u r s a E f e k 

I n d o n e s i a Y = 4 , 2 9 4 + 0 , 7 9 4 X ( + 0 , 0 2 7 X 2 - 0 , 3 9 7 X 3 - D a r i h a s i l regresi 

l i n e a r b e r g a n d a pada v a r i a b e l E a m i n g P e r S h a r e ( X | ) d a n R e t u m 

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

y a i t u E a m i n g P e r S h a r e sebesar 0 , 7 9 4 d a n R e t u m b e m i l a i p o s i t i f 0 , 0 2 7 . 

S e d a n g k a n R i s i k o (X3) m e m i l i k i p e n g a r u h n e g a t i f sebesar - 0 , 3 9 7 

t e r h a d a p h a r g a s a h a m ( Y ) . 

2 . P e n g u j i a n secara b e r s a m a - s a m a E a m i n g P e r S h a r e , R e t u m d a n R i s i k o 

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

3 3 , 4 7 5 > F tabel 4 , 7 6 a t a u s i g F 0 , 0 0 0 < S i g a 0 , 0 5 ; b e r a r t i H o d i t o l a k d a n 

H | d i t e r i m a y a n g a r t i n y a b a h w a ada p e n g a r u h a n t a r a Earning Per 

Share, R e t u m d a n R i s i k o seca ra b e r s a m a - s a m a t e r h a d a p H a r g a S a h a m 

p a d a p e r u s a h a a n s u b s e k t o r p e r k e b u n a n d i B E I . P e n g u j i a n seca ra 

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

E a m i n g P e r S h a r e ( X | ) . H a l i n i dapa t d i l i h a t d a r i h a s i l p e n g u j i a n u j i t 

p a d a v a r i a b e l E a m i n g P e r S h a r e y a i t u t hmmg 7 , 0 7 6 > t ,abei 2 , 3 0 6 a t a u s i g 

6 6 
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t 0 . 0 0 0 < s i g a 0 , 0 5 ; y a n g b e r a r t i H o d i t o l a k d a n H | d i t e r i m a . S e d a n g k a n 

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

S a h a m , d i p e r o l e h h a s i l u j i t u n t u k R e t u m y a i t u , t hnung 0 , 2 8 0 < t tabei 

2 , 3 0 6 a t a u s i g t 0 , 7 8 9 > s i g a 0 , 0 5 ; d e n g a n a n g g a p a n H o d i t e r i m a d a n 

H | d i t o l a k . U n t u k h a s i l R i s i k o d i p e r o l e h d e n g a n t hnung - 0 , 7 4 6 < t labei 

2 , 3 0 6 a t a u s i g t 0 , 4 8 4 > s i g a 0 , 0 5 ; d e n g a n a n g g a p a n H o d i t e r i m a d a n 

H | d i t o l a k . B e r d a s a r k a n h a s i l a n a l i s i s d a t a y a n g t e l a h d i b a h a s pada B a b 

I V m a k a d e n g a n b e g i t u dapa t d i a m b i l k e s i m p u l a n b a h w a seca ra 

b e r s a m a - s a m a E a m i n g P e r S h a r e , R e t u n d a n R i s i k o t e rdapa t p e n g a r u h 

t e r h a d a p I l a r g a S a h a m p a d a P e r u s a h a a n S u b S e k t o r P e r k e b u n a n d i B E I , 

d a n secara p a r s i a l h a n y a E a m i n g P e r S h a r e y a n g b e r p e n g a r u h d a n u n t u k 

R e t u m d a n R i s i k o t i d a k ada P e n g a r u h t e r h a d a p H a r g a S a h a m p a d a 

P e r u s a h a a n S u b S e k t o r P e r k e b u n a n d i B E I . 

B . S A R A N 

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

s ebaga i b e r i k u t : 

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

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

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

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

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

m e l i h a t p e r t u m b u h a n s a h a m d a r i p e r u s a h a a n t e r s e b u t . 
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2 . P e n u l i s m e m b e r i k a n s a r an k e p a d a p e n e i i t i s e l a n j u t n y a u n t u k 

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

h a s i l y a n g l e b i h a k u r a t . 
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AALI Astra Agro Lestari Tbk. [S] 
COMPANY REPORT : JULY 2016 
Main Board 
Industry Sector : Agriculture (1) 
Industry Sub Sector: Plantation (12) 

4j|fi8aT|nM%i ihOS% 

I C O M P A N Y H I S T O R Y 
Established Date : 03-Oct-1988 
Listing Date : 09-Dec-1997 
Underwriter IPO : 

PT ABN AMRO Hoare Govett Indonesia 
Secuntles Administration Bureau; 

PT Raya Saham Registra 
Plaza Central Building 2rxl Fl. 
Jin. Jend. Sudirman Kav. 47-48, Jakarta 12930 
Phone : (021)252-5666 
Fax :(021)252-5028 

I B O A R D O F C O M M I S S I O N E R S 
1. Prijono Sugiarto 
2. Anugerah Pekerti') 
3. Chiew Sin Cheok 
4. Johannes Loman 
5. Soemadi Djoko Moerdjorw Brotodiningrat *) 

") Independent Commissioners 

I B O A R D O F D I R E C T O R S 
1. Widya Wiryawan 
2. Bambang Palgoenadi 
3 Jamal Abdul Nasser 
4. Joko Supriyono 
5. Juddy Arianto 
6. Rudy 

I A U D I T C O M M I T T E E 
1. Soemadi Djoko Moerdjono Brotodiningrat 
2. Juliani Eliza Syaftari 
3. Ratna Wardhani 

I C O R P O R A T E S E C R E T A R Y 
Rudy Umardjo 

| H E A D O F H C E 
Jin Pulo Ayang Raya Blok OR -1 
Kawasan Industri Pulogadung 
Jakarta 13930 
Phone : (021)461-6555 
Fax : (021) 461-6682, 461-6689 

Homepage : www.astra-agro.co.id 
Email : lnvestor@astra-agro.co.id 

As of 29 July 2016 
Individual Index 
Listed Shares 
Market Capitalization 

1,177.943 
1,924,688,333 

27,907,980,828,500 

I S H A R E H O L D E R S (July 2016) 
1. PT Mtra International T l* . 
2. Public (<5%) 

I D I V I D E N D A N N O U N C E M E N T 

1,533,682,440 : 79.68% 
391,005,893 : 20.32% 

Bonus Cash Recording Payntent F/I 
Year Shares Dividend Cum Date Ex Date Date Date 

F/I 

1997 37.00 22-Jun-98 23 Jun-98 01 Jul-98 20-Jul-98 F 
1998 60.00 29-Oct 98 30 Oct-98 09 Nov-98 23-NOV-98 I 
1998 25.00 27-May-99 28 May-99 08 Jun-99 05-Jul-99 F 
1999 5 : 1 27-May-99 28-May-99 08-Jun-99 05-Jul-99 B 
1999 45.00 31-May 00 02-Jun-OO 12-Jun-OO 26-Jun-OO F 
2000 700 07-Jun-Ol 08-Jun-Ol 13-Jun-Ol 27-Jun-Ol F 
2001 10.00 18-Jun-02 19-Jun-02 24-Jun-02 04-Jul-02 F 
2002 60.00 05 Jun-03 06-Jun-03 10-Jun-03 24-Jun-03 F 
2003 90.00 04-Jun-04 07-Jun-O4 09-Jun-04 23-Jurr-04 F 
2004 100.00 06Dec-04 07 Dec-04 09-Dec-04 23-Dec-04 I 
2004 150.00 06 Jun-05 07-Jun-05 09-Jun-05 23-Jun-05 F 
2005 325.00 12-May-06 15-May-06 17-May-06 Ol-Jun-06 F 
2006 95.00 17-Oct-06 18 Oct-06 20-Oct-06 lO-Nov-06 I 
2006 230.00 ll-Jun-07 12-Jun-07 14-Jun-07 25-Jun-07 I 
2007 190.00 19-Oct-07 22 Oct-07 24-Oct-07 02-NOV-07 I 
2007 625.00 16-Jun-08 17-Jun-08 19 Jun-08 30-Jun-08 F 
2008 350.00 23-Oa-08 24-Oct-08 28-Oct-08 ll-Nov-08 I 
2008 155.00 04-Jun-09 OS-Jun-09 09-Jun-09 23-Jun-09 f 
2009 220.00 30-Oct-09 02-NOV-09 04 Nov-09 11-Nov-09 I 
2009 685.00 08-Jun-lO 09-Jun-lO U-Jun-lO 25-Jun-lO F 
2010 190.00 26-Oct-lO 27-Oct-lO 29-Oct-lO 12-Nov-lO I 
2010 640.00 20-May-11 23-May-11 25-May-11 09-Jun-ll F 
2011 300.00 24-Oct-ll 25-Oct-ll 27-Oct-ll 10-Nov-ll I 
2011 695.00 08-May-12 09-May 12 14-May-12 29-May-12 F 
2012 230.00 16-Oct-12 17-Oct 12 19-Oct-12 05-NOV-12 I 
2012 455.00 15 May-13 16-May-13 20 May-13 03-Jun-13 F 
2013 160.00 02-Oct-13 03 Oct-13 07 Oct-13 23-Oct-13 I 
2013 515-00 09-May-14 12-May-14 14-May-14 30-May-14 F 
2014 244-00 09-Oct-14 10 Oct-14 14 Oct-14 28-Oct-14 I 
2014 716.00 21-Apr-15 22-Apr-15 24-Apr-lS 15-May-15 F 

I I S S U E D H I S T O R Y 

Listing Trading 
No. Type of Listing Shares Date Date 

1. First issue 125,800,000 09-Dec-97 09-Dec-97 
2. Company Listing 1132,200.000 T 09-Dec-97 21-Jul-98 
3- Bonus Shares 251600,000 06-Jut-99 06-Jul-99 
4. Option Conversion 12,005,000 T 22-Apr-02 07-Jun-02 
5. Option Conversion 1 & D 5,494.500 T lO-Jun-02 22-Jan-03 
6- Option Conversion C 18,108,500 T 02-Jul-02 18-May-04 
7. Option Conversion I 162,000 T 14-Jan-03 31-Jan-03 
8- Option Conversion C & ID 9,856.500 T 14 Jan-04 23-Apr-04 
9. Option Conversion ID 19,518,500 T 15-Jan-04 13-May-05 

10. Right Issue I 349,943,333 T 17-Jun-16 24-Jun-16 

http://www.astra-agro.co.id
mailto:lnvestor@astra-agro.co.id


AALI Astra Agro Lestari Tbk. [S] 

Oning 

Closing Price' and Trading Volume 
Astra Agro Lestari Tbk. |S] 

January 2012-July 2016 {MilLSh) 
40.0 

35.0 

30.0 

25-0 

Jan-12 Jan-13 Jan-14 Jan-I5 Jan-16 

Closing Price', Jakarta Composite Index (IHSG) and 
Agriculture Index 

January 2012-July 2016 

Jan 12 Janl3 Jan 14 Jan 15 Jan 16 

TRADING ACTIVinES 

33.5% 

-18.7% 

-30.7% 

SHARES TRADED 2012 2013 2014 2015 Jul-16 
Volume (Million Sh.) 268 388 439 355 379 
Value (Billion Rp) 5,693 7,542 10,816 7,681 5,902 
Frequency (Thou. X) 126 167 436 391 288 
Days 246 244 242 244 140 

Price (Rupiah) 
High 24.000 25,750 29,850 27,525 19,550 
Low 17,800 13,100 19,250 14,425 13,775 
Close 19,700 25,100 24.250 15,850 14,500 
Close' 18,771 23,917 23,107 15,103 14,500 

PER (X) 12.64 21.94 15.62 40.32 20.11 
PER Iridustry (X) 33-17 15.46 19-34 -6.37 9.28 
PBV{X) 3-31 3.85 3.41 2.13 L94 

Closing Prke Freq. Volume Value >. n 
Q Month High Low Close (X) (Thoo.Sh.) (Million Rp) 
>. n 

Q 

J a n - 1 2 2 2 , 5 5 0 2 0 , 5 5 0 2 0 , 6 0 0 1 0 , 5 2 0 1 7 , 5 3 2 3 8 2 . 2 8 9 2 1 

F e b - 1 2 2 3 . 0 0 0 2 0 , 3 0 0 2 2 . 3 0 0 1 0 , 9 5 3 2 6 , 1 1 2 5 6 9 , 0 7 2 2 1 

M a r - 1 2 2 3 , 3 5 0 1 8 . 5 0 0 2 3 , 3 5 0 1 1 , 6 0 5 2 6 . 5 6 9 5 9 2 , 0 0 7 2 1 

A p r - 1 2 Z S . / S U 2 1 , 0 0 0 Z 1 , 4 U U 1 0 , 2 6 0 2 4 , 1 0 3 5 4 4 , 0 6 1 2 0 

May-1 2 3 1 7 I V 1 Z l , / U U 1 ft rwi 3 n AXfi Z I J , < * 3 U 1 2 , 0 4 7 2 3 , 4 2 7 4 7 1 , 6 1 7 2 1 

J u n - 1 2 zz,uw 1 0 1 1 / 1 3 n n i j i 1 3 1 C Q 
1 3 . 1 5 9 2 7 , 9 1 6 5 7 9 , 3 0 2 2 1 

J u l - 1 2 3A nnn 3 n 1 rvi 3 3 nrvi 9 , 5 4 7 2 0 , 8 0 8 4 6 7 , 2 3 1 2 2 

Aug-iz 3 3 3 n n 3 1 3 s n 
Z l , Z ^ 

3 3 3 n n 
Z Z , 3 U O 

3 . 8 Z O 1 0 . 8 3 9 2 4 0 , 5 1 3 
I Q 

Sep-iz 3 3 ann 
Z J , - * \ A J 

I Q 3sn 3 1 Qsn 
Z l . 7313 

1A 3 1 D 
3 3 , 9 5 2 7 2 8 , 2 5 0 zu 

C Z C l - I Z 3 3 inn 
Z Z , J . 1^3 

3n 3f¥l 3 n Qsn z u , 7 3 0 ft OSA 0 , 0 3 0 1 8 , 9 1 0 3 9 8 , 7 6 4 zz 
A i m , 1 •> 
n l O v - i Z 2 1 3 0 0 17 Qsn 

1 / , J J U 
1 8 0 0 0 3 QffA 1 5 , 0 8 4 zy/.ub/ ZU 

izec-iz 1 9 7 5 0 1 7 8 0 0 1 9 7 0 0 1 n © m 2 2 , 6 1 7 4 2 2 , 9 0 5 1 © 

J a n - 1 3 2 0 , 8 5 0 1 8 . 7 5 0 lasso 10,591 3 n 
2 0 , 7 9 6 2 1 

F e b - 1 3 1 9 3 0 0 1 8 2 5 0 1 8 4 5 0 11,374 3 3 , 0 0 1 6 2 2 , 0 4 5 2 0 

M a r 1 1 1 9 2 0 0 1 7 8 5 0 1 8 5 0 0 !<; 7 f l 7 3 6 , 9 5 4 
Z " 7 0 Z W S © 

ftpf-13 1 8 , 7 0 0 1 7 3 0 0 1 7 7 0 0 i U , o U o 2 1 , 4 8 8 3 8 8 , 2 1 9 ZZ 
M a u 1 ^ iq cjYi 

Z 3 , J W 
l U , 3 W IQ son 

1 7 , 3 W 
3 5 , 6 9 8 6 4 6 , 7 8 6 00 ZZ 

h m 1 ) J U I l - 1 3 2 1 0 0 0 1 7 8 0 0 1 9 7 0 0 1 7 Q Q l T 1 / , o a U 4 2 , 2 3 1 8 1 4 , 3 6 3 
1 0 

hil 1 ? J U I - 1 3 IP Qf¥l 
3 3 , 3 \ A 3 

IS son 
1 3 , 3 1 A / 

1 s ssn 1 > l T 7 n 2 1 , 3 3 3 3 7 0 , 3 2 2 zo 
A J U * ! 1 3 I Q snn 1 3 inn I Q 7 s n i y , i j Z 3 7 , 7 6 1 6 4 0 , 7 1 0 1/ 
C A J - L 1 3 
b 6 p - 1 3 

3 1 7sn 
Z l , ' 3 v 

m 3sn 
1 0 , 3 J U 

I Q snn 
1 7 , 3 1 A 3 

1 C A 7 1 1 3 . 4 / 1 5 2 , 9 7 1 1 , 0 9 7 , 0 3 0 
T l 
Z l 

f V * 1 3 L J C T - 1 3 3 1 3/Vl 
Z l , 

id snn 
1 0 , 3 1 A J 

1 R Ann 
1 0 , Q U O 

in Q A Q l U . ^ T t J 2 1 , 6 3 8 4 3 5 , 5 7 9 "Jl 
Zl. K J n t j 1 3 M O V - 1 3 3 3 3 3 3 s n 

Z Z , Z 3 0 
3 5 , 0 2 4 7 5 9 , 1 1 6 Z U 

f e e - 1 3 Z 3 , / 3 U 3 3 3sn 3 s inn 
Z 3 , 1 1 X 2 

1 7 A 7 0 l Z , 4 Z y 2 8 , 6 2 2 6 7 9 , 0 6 5 l y 

Jan-14 2 5 , 8 0 0 2 0 , 6 5 0 2 1 , 4 7 5 44,874 4 0 , 0 5 9 8 7 5 , 8 1 0 20 
Feb-14 2 5 7 5 0 21 2sn 2S S/Xl 

Z 3 , 3 I A J 
32,016 3 7 , 5 3 5 8 7 9 , 8 2 7 20 

M a r IA 2 7 9 0 0 2 4 4 0 0 2 6 0 0 0 A 7 3 7 , 6 2 5 9 9 1 , 8 4 8 T n ZU 
A r v I A 2 9 4 7 5 2 5 1 2 5 2QdOn 

Z 7 , * t l A 3 
J O , / / t 2 9 , 0 0 6 7 8 8 , 5 8 7 ZU 

M a u I A 2 9 8 5 0 2 6 6 0 0 2 7 3 2 5 ^ 7 A Q 7 
3 0 , 0 0 3 8 4 2 , 7 2 8 

1 © 

Il inn 1 A 7Q isn 
Z 3 , 3 J U 

TfiOSfl 
Z Q , U 7 3 

28 17S 
Z O . l / 3 

7 A 0 ^ 0 Z u , o 3 0 2 8 , 2 1 6 7 7 0 , 8 4 2 
1 1 Z l 

h i l I A J u l 1*# 2 8 , 1 7 5 2 5 , 6 0 0 2 6 , 7 0 0 7 0 , 1 / 1 7 3 5 , 8 9 5 9 5 4 , 6 9 8 1 fi 16 
2 6 , 7 0 0 2 5 5 0 0 2 5 5 0 0 

A l E Z C 
1 , 0 8 7 , 4 5 2 Z U 

< ^ o r \ - l A JV^X I t 2 6 , 0 5 0 2 2 , 7 7 5 2 3 , 0 0 0 7 d , 3 7 D 4 2 , 6 9 1 
1 / I I 0 / I C f l 
1 , 0 1 8 0 5 9 

zz 
Oct-14 2 3 5 0 0 1 9 2 5 0 2 3 5 0 0 A Q H 7 5 7 , 6 4 3 1 , 2 2 2 , 2 3 3 tt Z J 

2 5 4 5 0 2 2 7 7 5 2 4 0 0 0 T 7 Q A T l J £ , 7 T X J 3 1 , 2 5 0 7 4 9 , 6 3 2 Z U 

2 4 , 5 5 0 2 2 , 3 5 0 2 4 , 2 5 0 T ^ 7 A A 7 7 , / t o 2 7 , 0 7 2 6 3 4 , 6 0 5 ZU 

J a n - 1 5 2 6 . 1 5 0 2 3 , 1 5 0 2 3 , 2 5 0 2 7 , 9 1 2 2 4 , 5 5 3 6 0 1 , 9 3 5 2 1 

F e b - 1 5 3 3 3 7 t Z 3 , Z / 3 OA A i i n 2 9 , 7 1 2 2 9 , 1 2 4 7 2 6 , 3 1 9 1 9 

Mar-IS ^ D , 3 Z 3 3 3 1 cn 3 Z 3 3 3 
Z D , 7 2 2 2 5 , 0 8 4 6 3 7 , 9 8 6 2 2 

A n r 1 C 
Apr-IS 

3 A 3 / V l I Q U V 1 
2 6 , 8 7 1 2 8 , 5 5 9 6 3 8 0 7 9 2 1 

M a y - 1 5 Z / , J Z J 3 n nsn T A ft/VY 
Z t , o U U 3 3 , 3 5 0 3 8 , 8 5 7 9 7 4 , 1 3 7 1 9 

L i n 1 C 

Jun-is 
3 C O U T i : 3 , O D U 3 1 3 3 c 

Z 1 , 3 Z 3 
ZZ ,^!xJ 3 2 , 6 7 9 2 4 , 4 5 4 5 7 6 , 7 0 5 2 1 

J u l - 1 5 3 C rwvT 4 : o , U U U 1 Q Z 3 t 
iy .o / 5 

zUiO/b 3 0 , 2 2 2 2 3 , 1 8 4 5 5 0 , 2 2 5 1 9 

A u g - 1 5 1 4 4 3 ^ Id .AZS 1 7 1 7 ^ 1 / , 1 Z 7 2 8 , 6 9 0 2 Z 8 6 7 4 1 ^ 3 7 6 2 0 

C a n _ 1 C 
Sep-13 

1 8 . 7 5 0 1 4 , 8 0 0 1 8 , 1 2 5 
3 C 3 3 3 

3 0 . 9 3 5 5 4 4 , 6 0 7 2 1 

O c t - 1 5 2 2 . 1 0 0 1 8 , 0 2 5 1 9 , 9 0 0 5 5 , 6 1 9 5 3 , 6 2 6 1 , 0 5 4 , 4 3 9 2 1 

Nov-1 5 2 1 . 0 0 0 1 6 , 9 5 0 1 6 , 9 5 0 3 2 . 3 9 9 2 9 , 5 3 1 5 5 5 , 3 4 0 2 1 

Oec-lS 1 8 , 1 5 0 1 5 3 7 5 1 5 , 8 5 0 3 0 , 6 1 4 2 4 , 6 7 9 4 0 8 3 9 7 1 9 

J a n - 1 6 1 7 , 4 5 0 1 5 , 6 0 0 1 7 , 0 7 5 3 5 , 4 2 5 3 2 , 2 5 5 5 3 5 , 5 4 4 2 0 

F e b - 1 6 1 9 , 5 5 0 1 4 , 0 0 0 1 4 . 8 5 0 5 2 . 8 9 3 5 6 , 9 8 7 9 4 9 , 9 5 3 2 0 

M a r - 1 6 1 8 , 3 0 0 1 4 , 8 0 0 1 8 . 2 0 0 4 9 , 1 7 1 4 5 , 8 0 2 7 6 8 5 7 1 2 1 

A p r - 1 6 1 8 , 2 5 0 1 5 . 7 0 0 1 6 , 1 0 0 3 4 , 8 2 9 2 9 . 6 5 0 4 8 9 , 3 9 8 2 1 

M a y - 1 6 1 6 . 2 7 5 1 3 , 8 2 5 1 4 , 1 5 0 3 5 , 7 6 4 7 1 , 9 2 7 1 , 0 4 4 , 9 4 9 2 0 

J u n - 1 5 1 6 , 2 5 0 1 3 , 7 7 5 1 4 , 7 0 0 5 0 , 1 6 8 9 0 , 7 3 3 1 . 3 5 3 . 4 3 8 2 2 

J u l - 1 6 1 5 , 7 0 0 1 4 . 0 0 0 1 4 , 5 0 0 2 9 , 5 6 3 5 1 , 3 9 9 7 5 9 , 7 1 7 1 6 

* Adjusted prke after corporate action 



AALI Astra Agro Lestari Tbk. [S] 
Financial Data and Ratios 
Public Accountant: Tanudiredja, Wibisana, Rintis & Rekan (Member of PricewatertiouseCoopers Global Network) 

Book End : December 

BALANCE SHEET Dec-12 Dec-13 Dec-14 Dec 15 Jun-16 
( M i l l i o n R p e i c e p t P a r V a l u e ) 

Cash & Cash Equivalents zz/./by /uy.tryu C I 1 1 0 1 T O A AAA 1 t o r Qzjn 
Receivables 50,068 20,554 47,451 88,026 180,113 
Inventories 1.249,050 802978 1,278,120 1,692575 2558,357 
Current Assets 1,780,395 1,691,694 2,403,615 2,814,123 5,900,225 
Fixed Assets 4,918673 6,493,712 8335,003 9,362731 9,595,179 
Other Assets 150,998 422,305 403,741 324.410 380,024 
Total Assets 12,419,820 14,964,431 18559,354 21,512,371 25,408,255 
Growth (%) 2049% 24.02% 15.91% 18.11% 

Current Liabilities Z600,540 3,759.265 4,110,955 3,522,133 3,324,755 
Long Term Liabilities 453,869 941,812 2,614,621 6,291.451 5,660,178 
Total Liatnlities 3,054,409 4,701,077 8725,576 9,813,584 8984,933 
Growth (%) 5391% 43.06% 45.91% -8.44% 

Authorized Capital 2000,000 2,000,000 2,000,000 2,000,000 2,000.000 
Paid up Capital 787.373 787,373 787,373 787,373 481,172 
Paid up Capital (Shares) 1.575 1.575 2575 1,575 %2 
Par Value 500 500 500 500 500 
Retained Earnings 8158203 9,019.251 10,544,828 10,413,840 11,211.176 
Total Equity 9,365,411 10.263,354 12833.778 11,698787 16,423.322 
Growth (%) 959% 1530% -1.14% 40.38% 

INCOME STATEMENTS Dec-12 Dec-13 Dec-14 Dec-IS Jun-16 
Total Revenues 11,564,319 12,674,999 16,305,831 13,059,216 8344,601 
Growth (%) 9.60% 28,65% -19.91% 

Cost of Revenues 7,206,837 8592,003 11,352,975 9,977,118 5,010,331 
Gross Profit 4,357,482 4,082,996 4,952.856 3,082098 2334,270 
Expenses (Income) 832589 1.484,383 U72019 2908585 254,765 
Operating Profit 
Growth (%) 

Other Income (Expenses) 
Income before Tax 3,524,893 2,598,613 3,682837 2175,513 1.079,505 
Tax 1,004,627 694,729 1.059,765 479,829 264,623 
Profit for tt>e period 2520,266 1.903,884 2,622072 695,684 814,882 
Grovrth (%) -24,46% 37,72% -73.47% 

Period Attributable 2.410,259 2802,193 2,504,467 619,107 792139 
Comprefiensive I r K o m e 2,453,654 1,937,046 2.585.442 689,403 820,232 
Comprefiensive Attributable 2,346,203 1,834.662 2,468849 612292 797,336 

RAHOS Dec-12 Dec-13 Dec-14 Dec-15 Jun-16 
Current Ratio (%) 68 46 45.00 58.47 79 90 177,46 
Dividend (Rp) 685,00 675.00 960.00 
EPS (Rp) 1,530.57 2144.43 1,590.40 393.15 823-13 
BV (Rp) 5,947.26 8517.47 7,514 73 7,429.00 17,065.96 
DAR(X) 0.25 0.31 036 0.46 0.35 
DEROO 0.33 0.46 0.57 0.84 0.55 
ROA(%) 20.29 12.72 14.13 3.23 3.21 
ROE{%) 26-91 18.55 22.16 5.95 4.% 
GPM (%) 37.68 32 21 30.37 23.60 21.03 
0PM (%) 
NPM (%) 21.79 15.02 16 08 5-33 12.84 
Payout Ratio (%} 44.75 5898 60 36 
Yield (%) 3.48 2.69 3.96 

TOTAL ASSETS AND LIABILITIES (BiH. Rp) 
• Assets a Liabilities 

26,2S0 

21,000 

15.750 

5,250 

2012 2013 2014 2015 Jun-16 

TOTAL EQUTTY (BiH. Rp) 
16,423 

11,814 11,699 
10.263 

2012 2013 2014 2015 Jun 16 

TOTAL REVENUES (Bill Rp) 
16,306 

11,564 
12.675 13.059 

2012 2013 2014 2015 Jun-16 

2,520 

PROrn FOR THE PERIOD (BiH. Rp) 
,•' 6.'.' 

1.904 

2012 20U 2014 2015 Jun 16 



SGRO Sampoerna Agro Tbk. [S' 
COMPANY REPORT : JULY 2015 
Main Board 
Industry Sector: Agriculture (1) 
Industry Sub Sector: Plantation (12) 

As of 31 July 2015 
Individual Index 
Listed Shares 
Market Capitalization 

71.154 
1,890,000,000 

3,146,850.000,000 
1 / 8 I 3 S 6 I 1 0 0 7 % I M 7 7 % 

1 6 / I O f * T ] 1 1 0 S % | 0 7 1 1 1 % 

I COMPANY HISTORY 
Established Date : 07-Jun-1993 
Usting Date : 18-Jun-2007 
Underwriter IPO : 

PT Danareksa Sekuritas 
Securities Administration Bureau : 

PT Datindo Entrycom 
Puri Datindo - Wisma Sudirman 
Jin. Jend. Sudirman Kav. 34 - 35, Jakarta 10220 
Phone : (021) 570-9009 
Fax : (021) 570-9026 

I BOARD OF COMMISSIONERS 
1 Michael Joseph Sampoema 
2. Hendra Prasetya 
3. Permana Agung Dradjattun ') 
4. Phang Cheow Hock ') 

') Independent Commissioners 

I BOARD OF DIRECTORS 
1. Ekadharmajanto Kasih 
2. Budi Setiawan Halim 
3. Dwi Asmono 
4. Hero Djajakusumah 
5. Lim King HUE 
6. Marc Stephan Louis Louette 

I A U o n COMMITTEE 
1. Permana Agung Dradjattun 
2. Irawan Sastrotanojo 
3- Timotius 

|SHAREH0LDERS (July 2015) 
1. Sampoerna Agri Resources Pte. Ltd. 
2. Public {< 5%) 

I DIVIDEND ANNOUNCEMENT 

1,267.217,500 
622,782,500 

67.05% 
32.95% 

Bonus Cash Recording Payment F/I 
Year Shares Dividend Cum Date Ex Date Date Date 

F/I 

2006 126.00 18-Apr-08 21-Apr-08 23-Apr-08 29-Apr-08 F 
2007 21.00 18-Jul-08 21-Jul-08 23-Jul-08 Ol-Aug-08 F 
2008 90.00 09-Jul-09 lO-Jul-09 14-Jul-09 29-Jul-09 F 
2009 45.00 29-Jun-lO 30-Jun-lO 02-Jul-lO 16-Jul-lO F 
2010 108.00 30-Jun-ll 01-Jul-ll 05-Jul-ll 18-Ju!-ll F 
2011 87.30 05-Jul-12 06-Jul-12 lO-Jul-12 20-Jut-12 F 
2012 45 00 05-Jul-13 08-Jul-13 ia-Jul-13 24-Jul-13 F 
2013 15.00 07-Jul-14 08-Jul-14 ll-Jul-14 24-Jul-14 F 

| lSSUED HISTORY 

No. Type of Listing 
1. First Issue 
2. Company Listing 

Shares 
461,350,000 

1,428,650,000 

Listing Trading 
Date Date 

18-Jun-07 18-Jun-07 
18-Jun-07 18-Dec-07 

I CORPORATE SECRETARY 
Eris Ariaman 

I HEAD OFHCE 
Sampoema Strategic Square, North Tower, 28th Fl. 
Jin. Jend Sudirman Kav 45 
Jakarta 12930 
Phone :(021) 577-1711, 577-0886 
Fax :(021)577-1712 

Homepage 
Email : Eris.Ariaman@sampoemaagro.com 

mailto:Eris.Ariaman@sampoemaagro.com


SGRO Sampoerna Agro Tbk. [S] 
Closing Price' and Trading Volume 

Sampoema Agro Tbk. (S) 
January2011-July 2015 V o l i z n e 

( M i l ) . Sh) 

160 

Jan-11 Jan-12 Jan-13 Jan-14 Jan-lS 

TRADING ACTIVITIES 

Closing Price*, Jakarta Composite Index (IHSG) artd 
Agriculture Index 

Januaiy 2011 - July 2015 
60% 

28.8% 

Jan 11 Jan 12 Jan 15 Jan 14 Jwi IS 

SHARES TRADED 2011 2012 2013 2014 Jul-15 
Volume (Million Sh.) 1,017 684 387 318 93 
Value (Billion Rp) 3,308 Z037 783 684 183 
Frequency (Thou. X) 80 60 53 62 31 
Days 247 246 244 242 142 

Price (Rupiah) 
High 3,775 3,675 2,750 2.450 2.130 
Low 2.5O0 2,125 1,470 1,700 1600 
Close 2,975 2,500 2,000 2,100 1665 
Close' Z975 2,500 2,000 ZlOO 1665 

PER (X) 10.23 18.22 31.73 9 58 15.98 
PER Industry (X) 1.79 33.17 15-46 19.34 23.50 
PBV(X) 2.25 2.26 1.40 1-33 1.03 

Closing Price Freq, Volume Value 
Month High Low Close i^/ (ThoaSh.) (Million Rp) Q 
Jan-11 3,450 2,800 2850 8,633 94,982 298,754 21 
Feb-11 3.050 2,575 2600 5,557 55,907 154,128 18 
Mar-11 3,325 2,600 3,275 10,458 135,225 396,402 23 
Apr i l 3,375 3,075 3,375 6,876 109,900 356,470 20 
May-11 3,600 3,350 3,450 10,299 180,627 625,076 21 
Jun-11 3,525 3,275 3,450 5,204 62234 211,180 20 
Jul-11 3,775 3,300 3,650 10,743 167,033 599,183 21 
Aug-11 3,700 3,175 3,500 6,259 64,243 225,582 19 
Sep-11 3,550 2,550 2,900 3,862 37,200 116,694 20 
Oct-11 3,175 2500 3,025 6,304 42 915 124,220 21 
Nov-11 3.125 2,900 3,000 3.741 36,332 110,473 22 
Dec-11 3,100 2,900 2,975 2,322 30,115 89,876 21 

Jan-12 3,300 2950 3,150 3,318 32139 100,762 21 
Feb-12 3,550 3,125 3,475 4,892 67.756 230,623 21 
Mar-12 3,600 3,350 3,575 6,556 86,906 305,650 21 
Apr-12 3,675 3,175 3,275 5,339 58,273 203,022 20 
May-12 3,350 2575 2750 6,642 78,877 227,791 21 
Jun-12 3,050 2,450 2975 6,685 55,999 154,265 21 
Jul-12 3,375 2,925 3,000 5,691 50,796 162,338 22 
Aug-12 3,050 2,600 2650 5,159 51,468 143,632 19 
Sep-12 2,950 2,650 2900 3,944 44,070 123,719 20 
Oct-12 2,950 2,400 2425 6,621 99,918 252,694 22 
Nov-12 2,450 2150 2250 2647 34,923 81,513 20 
Dec-12 2,525 2125 2,500 2,798 22,385 51,080 18 

Jan-13 1750 2300 2.325 4,161 56,110 143,058 21 
Feb-13 2,550 2175 2200 4,375 35,728 83,615 20 
Mar-13 2,275 2075 2100 3,641 31,933 69 572 19 
Apr-13 2,200 1,930 1,950 3 165 26 617 55464 22 
May-13 2,025 1,840 1880 a (isn 

*t,1.i<X/ 
5finQ7 J A . C I J tt 

Jur>-13 1,950 1,570 1640 D 7 , Lot 19 
Jul-13 1 670 1470 1570 R s,7(3 n im7 r t QIQ jr,tjj 
Aug-13 2,000 1,500 1800 r̂ rti 3 J U , / J J r i r.7A 1 7 

Sep-13 1 920 1740 1790 4 073 17 33fi tonaa 
7 Z , 1 7 1 0 

21 
Z J. 

Oct-13 1.840 1740 1780 3 056 ™ / , U 7 J 7 1 
Z l 

Nov-13 1.860 1760 1850 2,950 23,682 44,556 20 
Dec-13 2,100 1840 2.000 4,104 35,761 73.275 19 

Jan-14 2,075 1,700 1795 5.629 14,003 26781 20 
Feb-14 1,905 1775 1875 5,869 20,106 36,788 20 
Mar-14 2,200 I860 2,135 5,742 113,262 229,066 20 
Apr-14 2,450 1,985 2,445 7,026 30,821 67,073 20 
May-14 2,450 2,150 2,360 5,773 15.771 36,721 18 
Jun-14 2,410 2,225 2,335 3,346 7,272 16,941 21 
Jul-14 2.335 1985 2130 5.398 17,611 37,741 18 
Aug-14 2.275 2,060 2110 5,474 15.046 32,656 20 
Sep-14 2,205 1890 2,015 5,090 24,489 52,688 22 
Oct-14 2.155 1750 2100 5.278 8.255 16,395 23 
Nov-14 2,340 2040 2275 3,516 21,577 46,559 20 
Dec-14 2,270 2000 2100 3,545 29.516 84,348 20 

Jan-15 2,130 I860 1885 4,905 25,011 55,283 21 
Feb-15 2,100 1830 2060 4.988 15,860 31,526 19 
Mar-15 ZllO 1805 1380 4,245 15.441 31.055 22 
Apr-15 1.930 1705 1810 2,234 11,095 20,611 21 
May-15 1,930 1700 1,775 5,355 13,420 24,880 19 
Jun-15 1.850 1705 1715 4.598 5.567 9,888 21 
Jul-15 1,760 1600 1665 4,453 5,863 9,881 19 

* Adjusted price after corporate action 



SGRO Sampoerna Agro Tbk. [S] 
Financial Data and Ratios 
Pubiic Accountant: Purwantono, Suherman & Suija (Member of Ernst & Young Global Limited) 

Book End : December 

BALANCE SHEET Dec-11 Dec-12 Dec-13 Dec-14 Jun-15 
( M i l l i o n Rp except P a r V a l u e ) 

Cash & Cash Equivalents 348,688 228,071 162,759 194.635 193,002 
Receivables 52.664 180,526 222.705 207,537 264,041 
Inventories 333,911 364.500 271,784 297,600 460,425 
Current Assets 782,630 819,067 728,336 784,515 972.549 
Fixed Assets 983,777 1,338,675 1,400,911 1,706,166 1.787,400 
Other Assets 4,953 12,646 14,013 12,230 9,679 
Total Assets 3.411,026 4,137,700 4,51Z656 5,466,874 6,065,765 
Growth (%) 21.30% 9.06% 21.15% 10.95% 

Current Liabilities 492,375 738.873 693,202 978,763 1.217,591 
L o n g Term Liabilities 419,140 731.918 1,120,817 1,470,770 1,805,843 
Total Liabilities 911.516 1,470,791 1,814,019 2.449,533 3,023,434 
Growth {%) 61.36% 23.34% 35.03% 23.43% 

Authorized Capital 1,100,000 1,100,000 1,100,000 1,100,000 1,100,000 
Paid up Capital 378.000 378,000 378.000 378,000 378,000 
Paid up Capital (Shares) 1,890 1,890 1,890 1,890 1,890 
Par Value 200 200 200 200 200 
Retained Earnings 1,409.436 1,573,640 1,607,715 1,919,687 X943,099 
Total Equity 2,499,511 2.666,909 Z698,637 3,017,341 3,04Z332 
Grovrth (%) 6 70% 1,19% 11.81% 0.83% 

INCOME STATEMENTS Dec-11 Dec-12 Dec-13 Dec-14 Jun-15 
Total Revenues 3,142,379 2,986,237 2,560,706 3,242,382 1,316,807 
Growth [%) -4.97% -14.25% 26.62% 

Cost of Revenues 2.081,566 2.193 Z062,598 ^373,805 941,004 
Gross Profrt 1,060,813 793 498.108 8681577 375,803 
Expenses (Income) 312,061 306 261.824 295,806 163.567 
Operating Profit 748,752 487 236,284 57Z771 212,237 
Growth (%) -99.94% 48,458.41% 142.41% 

Other Irrcome (Expenses) -6,276 -29 -62,469 -62,410 -58,145 
Income before Tax 742,475 457,243 173,815 510,361 154,092 
Tax 192,953 120,954 53,435 160,259 52,074 
Profit for tf>e period 549,523 336,289 120,380 350.102 102.018 
Growth (%) -38.80% -64.20% 190-83% 

Period Attributable 329,201 119,124 340,323 98,481 
Comprehensive IrKome 549,523 336,289 120,380 350,102 102,018 
Compretiensive Attributable 329,201 119,124 340.323 94481 

RATIOS Dec-11 Dec-12 Dec-13 Dec-14 Jun-15 
Current R a t i o ( % ) 15895 11085 105.07 8015 79.87 
Dividend (Rp) 87.30 45.00 15.00 
EPS (Rp) 174.18 63.03 180.06 52.11 
BV (Rp) 1,32Z49 1,411.06 1,427.85 1.596.48 1.609,70 
DAR (X) 0.27 036 0.40 0.45 050 
DER(X) 036 055 067 0,81 0.99 
RCA (%) 16 11 8,13 2.67 640 1-68 
ROE(%) 21.99 12,61 4.46 11.60 335 
GPM (%) 33-76 0.03 1945 26 79 28.54 
0PM (%) 23.83 0,02 9.23 17.67 16-12 
NPM (%) 17.49 11.26 4.70 10,80 7.75 
Payout Ratio (%) 25.84 23-80 
Yield {%) 2.93 1,80 075 

TOTAL ASSETS AND UABILniES (Bill. Rp) 
• Assets 'Liabilities 

6,250 

5,000 

2,500 

1,250 

2011 2012 2013 2014 Jun 15 

2.500 

TOTAL EQUITY (Bill. Rp] 
3,017 3.042 

2.667 2.699 Wm 

S.'=-' 

20U 2012 2013 2014 Jun 15 

3,142 

TOTAL REVENUES (Bill. Rp) 
3,242 

2,986 

2,561 

2011 2012 2013 2014 Jun 15 

PROFIT FOR THE PERIOD (Bill. Rp) 

350 

120 102 

2011 2012 2013 2014 Jun-15 



LSIP PP London Sumatra Indonesia Tbk. [5] 
Financial Data and Ratios 
Public Accountant: Purwantono, Sungkoro & Surja (Member of Emst & Young Global Limited) 

10,000 

BALANCE SHEET Dec-12 Dec-13 Dec-14 Dec-15 Jun-16 
; M ( l h o n R p e x c e p t Par V a l u e ) 

„ash 8c Cash Equivalents 1 7 Q Q 1 T 7 737 114 472 595 
Receivables 52,132 116,796 84,586 112,289 116,691 
Inventories 645,954 374,485 380,360 398,426 388,512 
Current Assets Z 593,816 1,999,126 1,863,506 1,268,557 L13 3,005 
-ixed Assets Z229.928 2,776,825 3.238,752 3,427,971 3,473,807 
Other Assets 61,331 63,000 127,552 239.021 242,739 
Total Assets 7,551,796 7,974,876 8,655.146 8,848,792 8,692473 
Growth (%) 5.60% 8.53% 2.24% -1.77% 

Current Liabilities 792,482 804,428 748,076 571.162 511,504 
Long Term Liabilities 479,601 556,461 688,236 939,652 984,691 
Total Liatxlities X272,083 X360,889 1,436,312 X 510,814 1,496,195 
Growth (%) 6.98% 5.54% 5.19% -0.97% 

Authorized Capital 800,000 800,000 800,000 800,000 800,000 
Paid up Capital 682,286 582,286 682,286 682,286 682.286 

âid up Capital (Shares) 6,823 6,823 6,823 6,823 6,823 
Par Value 100 100 100 100 100 
Retaif>ed Earnings 4,560,793 4,879,977 5,482962 5,580,787 5,443,443 
Total Equity 6,279,713 6,613,987 7,218,834 7,337,978 7,196,278 
Growth (%) 532% 9.14% 1.65% -1.93% 

INCOME STATEMENTS Dec-12 Dec-13 Dec-14 Dec-15 Jun-16 
Total Revenues 4,211,578 4,133,679 4,726,539 4,189,615 X652,471 
Growth (%) -1.85% 14.34% -1L36% 

Cost of Revenues 2,530,503 2,880,220 3,090,100 3,073.774 1,312.078 
Gross Profit 1,681,075 1,253,459 1,636,439 1,115,841 340,393 
Expenses (IrKome) 357,102 227,810 395,917 279.935 170,231 
Operating Profit 1,323.973 1,025,649 1,240,522 835.906 170,162 
Growth (%) -22.53% 20.95% -32.62% 

Other IrKome (Expenses) 48,110 -28,658 -51,591 -8,024 -22,7% 
ncome before Tax 1,372,083 9%,991 1,188,931 827,882 147.366 

Tax 256.544 228,366 272236 204,573 34,825 
r̂ofrt for the period X115,539 768,625 916,695 623,309 112,541 

Growth (%) -31.10% 19.26% -32.00% 

Book End : December 

T O T A L ASSETS A N D LIABHITIES (Bill. Rp) 
• Assets "Liabilities 

8,000 

6,000 

4,000 

2,000 

2012 2013 2014 2015 Jun 16 

TOTAL EQUITY (Bill. Rp) 

/Jig 7,338 7 

•f:*r 

20U 2013 2014 2015 Jun 16 

TOTAL REVENUES (Bill. Rp) 
A./2/ 

4.212 4 134 4,190 

1,652 

Period Attributable X116,186 769,493 916.704 623,312 112644 
Comprefrensive Income X 122,57 5 788,003 918,566 689,704 110,618 2012 2013 2014 2015 Jun-16 
Compretiensive Attributable 1,123.222 788,871 918,575 689,707 110,721 

RATIOS Dec-12 Dec-13 Dec-14 Dec-15 J u n - i e H I PROITT FOR T H E PERIOD (Bill. Rp) 
Current Ratio (%) 327.30 248.52 249.11 22210 221.50 1.U6 
Dividend (Rp) 66.00 46.00 53.00 37.00 
EPS (Rp) 163,60 11278 134.36 9X36 16,51 917 

BV (Rp) 920.39 %9.39 1,058.04 1,075.50 X054.73 
DAR (X) 0.17 0.17 0.17 0.17 0.17 
DER(X) 0.20 0.21 0,20 0.21 0.21 
ROA (%) 14,77 9.64 10.59 7.04 1.29 
ROE(%) 17,76 11.62 12.70 849 1-56 V - ' ' ' ' 

GPM (%) 39.92 30.32 34.62 26.63 20.60 113 
GPM (%) 31.44 24.81 26.25 19.95 1030 
NPM (%) 26.49 18 59 19-39 14.88 6.81 NPM (%) 

40.34 40.79 2012 2013 2014 2015 Jun-16 Payout Ratio (%) 40.34 40.79 39.45 40.50 2012 2013 2014 2015 Jun-16 
YiekJ (%) 2,87 2.38 2.80 2.80 



LSIP PP London Sumatra Indonesia Tbk. [S] 
Closing Price' and Trading Volume 

PP London Sumatra Indonesia Tbk. [S] 
Price- Januaiy 2012 - July 2016 (MIK sh) 

160 

Jan-12 Jan-13 Jan-14 Jan 15 Jan-16 

Closing Price', Jakarta Composite Index (IHSG) and 
Agriculture Index 

January 2012 - July 2016 
60% 

33.5% 

TRADING ACTIVITIES 

-18.7% 

-39,6% 

SHARES TRADED 2012 2013 2014 2015 Jul-16 
Volume (Million Sh.) 3,744 6,246 7,566 5,701 2,378 
Value (Billion Rp) 9,452 10,205 15,288 8.970 3,552 
Frequency (Thou. X) 180 338 657 529 256 
Days 246 244 242 244 140 

Price (Rupiah) 
High 3,150 2525 2,480 2,070 1,840 
Low 1,830 960 1,470 910 1,210 
Close 2.300 1,930 1,890 1320 1.405 
Close' 2,300 1,930 1,890 1,320 1,405 

PER (X) 13.98 17.11 13.84 14.45 48-76 
PER Industry (X) 33.17 15.46 19.34 -6.37 9.28 
PBV (X) 250 L99 1.84 1.23 153 

Closing Price Freq. Volume Value CO 
Month High Low Close (X) (Thou. Sh.) (Million Rp) o 
Jan-12 2500 2175 2,425 1X452 198,053 474,007 21 
Feb-12 2,825 2425 2,650 14,768 308,800 813,243 21 
Mar-12 3,000 2600 2875 16,140 255,649 715,984 21 
Apr-12 3,150 2775 2925 13,819 275,157 807,841 20 
May-12 2,925 2,275 2,400 17,778 343,268 870,742 21 
Jun-12 2,775 2.375 2675 14,991 205,735 529.766 21 
Jul-12 3,050 2625 2750 13,935 313,397 887,075 22 
Aug-12 2,925 2,400 2400 15,952 412,381 1,090,181 19 
Sep-12 2,600 2325 2.450 16,586 456,401 1,129.082 20 
Oct-12 2,450 2.250 2,325 14,768 375,878 876,755 22 
Nov-12 2,450 1.840 1.870 13.104 264,249 577,970 20 
Dec-12 2,325 1,830 2.300 16.652 334,739 679,771 IS 

Jan-13 2525 2150 2,200 17,678 323,112 747,259 21 
Feb-13 2325 2025 2,075 14.561 260,360 572,168 20 
Mar-13 2125 X810 1,930 22,788 292,084 572,071 19 
Apr-13 1,930 XB20 1.520 18,150 267,715 477,137 22 
May-13 X940 X490 X920 24,889 393,131 672,303 22 
Jun-13 X980 1,670 1,720 34,477 528,876 966,936 19 
Jul-13 1,740 X120 1,120 39,032 633,985 848,808 23 
Aug-13 1,500 960 1,490 41,005 883,004 1,082,001 17 
Sep-13 1.670 1.260 1,270 42,086 794,744 1,163,598 21 
Oct-13 1,640 1.230 X600 32,600 804,006 X16X385 21 
Nov-13 1,870 X600 1,840 26,145 553,262 971,603 20 
Dec-13 2,050 1,740 1,930 24.982 511,934 970,207 19 

Jan-14 X980 X470 X655 72532 X054,575 X738,764 20 
Feb-14 2,110 X625 2070 50,243 849,896 1,599,785 20 
Mar-14 2400 2,020 2210 59,302 901,1% 2.009.766 20 
Apr-14 2,480 2,120 2450 56,810 770,823 1,800,557 20 
May-14 2,465 2185 2,310 43,233 459,812 1,076,352 18 
Jun-14 2,400 2175 2,315 40,198 381,878 874,975 21 
Jul-14 2,315 1.995 2,100 55,975 494,979 X073,280 18 
Aug-14 2,150 X855 1.870 67,017 593,511 1,193,758 20 
Sep-14 1.930 X715 1,900 51,978 713,775 X33O,095 22 
Oct-14 1,980 X735 L94B 54,897 498,181 933,410 23 
Nov-14 2,060 X865 X985 44,540 492,111 968,338 20 
Dec-14 2040 1,845 X890 40,505 355,184 689,206 20 

Jan-15 2,070 1,805 X840 45,212 435,491 844,838 21 
Feb-15 X960 X775 X880 49,958 515,066 %3,712 19 
Mar-15 X945 X640 X?30 47.115 523,934 %3,618 22 
Apf-15 1,745 1,370 1,425 50,810 534,502 841,066 21 
May-15 1,790 1,380 1,665 62,094 775,206 1.263,882 19 
Jun-15 1,780 X515 L555 34,739 346,699 577,%1 21 
Jul-15 1.685 1,315 X35S 30,607 29X516 453,815 19 
Aug-15 X425 910 X080 36,766 333,486 390,385 20 
Sep-15 1,450 1,015 1,385 41,532 510,467 649,682 21 
Oct-15 1,585 1,310 X550 51,469 608,049 921,948 21 
Nov-IB 1,560 X200 X200 45,437 475,644 634,604 21 
Dec-15 X415 X220 X320 32,836 350,465 464,155 19 

Jan-16 X480 X210 X425 3X138 33X930 434,693 20 
Feb-16 1,535 1,335 X430 30,818 272,850 394,239 20 
Mar-16 1,830 1,425 X820 40,352 326,021 544,021 21 
Apr-16 X840 1.525 X535 35,945 291,909 489,531 21 
May-16 1,595 X405 1,450 37,132 304,739 460,051 20 
Jun-16 1.595 X330 1,380 38,753 346.859 506,016 22 
Jul-16 1,535 X34B 1,405 41,610 503,283 723,939 16 

* Adjusted price after corporate action 



LSIP PP London Sumatra Indonesia Tbk. [S] 
C O M P A N Y R E P O R T : J U L Y 2016 

Main Board 
Industry Sector: Agriculture (1) 
Industry Sub Seaor: Plantation (12) 

As of 29 July 2016 
Individual Index 
Listed Shares 
Market Capitalization 

362.581 
6,822,863.965 

9,586.123,870,825 

S 3 | 6 S l t | O W % | 8 1 0 1 % 

1 C O M P A N Y H I S T O R Y 1 S H A R E H O L D E R S (July 2016) 
Established Date : 1 8 - D G C - 1 % 2 1. PT Salim Ivomas Pratama 4,058.425,010 : 59.48% 
Listing Date : 05-Jul-19% 2. Public (<5%) 2,764,438,955 : 40.52% 
Underwriter IPO : 

PT Danareksa Sekuritas 1 D I V I D E N D A N N O U N C E M E N T 
Securities Administration Bureau: Bonus Cash Recording Payment ^„ 

Date PT Raya Saham Registra Year Shares Dividend Cum Date Ex Date Date 
Payment ^„ 

Date 
Ptaza Central Building 2nd Fl. 19% 10:14 23-Jul-97 24-Jul-97 Ol-Aug-97 25-Aug-97 B 
Jtn. Jend. Sudirman Kav. 47-48, Jakarta 12930 19% 110.00 23-Jul-97 24-JUI-97 Ol-Aug-97 25-Aug-97 F 
Phone :(021)252-5666 1997 30.00 14-Jul-98 15-Jul-98 23-Jul-98 20-Aug-98 E 
Fax ; (021) 252-5028 2005 75.00 20-Jul-06 21-Jul-06 25-Jul-06 07-Aug-06 F 

1 B O A R D O F C O M M I S S I O N E R S 
2008 208.00 26-May-09 27-May-09 29-May-09 05-Jun-09 F 

1 B O A R D O F C O M M I S S I O N E R S 2009 209-00 17-Jun-lO 18-Jun-lO 22-Jun-lO 06-Jul-lO F 
1. Moleonoto (Paulus Moleonoto) 2010 61.00 16-Jun-ll 17-Jun-ll 21-Jun-ll 06-Jul-ll F 
2. Axton Salim 2011 100.00 05-Jun-12 06-Jun-12 08-Jun-12 22-Jun-12 F 
3. Edy Sugito *) 2012 66.00 14-Jun-13 17-Jun-13 19-Jun-13 03-Jul-13 F 
4. Hendra Widjaja 2013 46.00 16-Jun-14 17-Jun-14 19-Jun-14 03-Jul-14 F 
5. Monang Silalahi") 2014 53.00 12-May-15 13-May-15 18-May-15 05-Jun-15 F 
6. Werianty Setiawan 2015 37.00 09-Jun-16 lO-Jun-16 14-Jun-16 28-Jun-16 F 

*) Independent Commissioners 
1 I S S U E D H I S T O R Y 

1 B O A R D O F D I R E C T O R S 
1 I S S U E D H I S T O R Y 

1 B O A R D O F D I R E C T O R S 
1 I S S U E D H I S T O R Y 

Listing Trading 
1. Benny (Benny Tjoeng) No. Type of Listing Shares Date Date 
2. Joefly Joesoef Bahroeny 1. First Issue 38,800,000 05-Jul-% 05-Jul-96 
3. Mark Julian Wakeford 2. Company Listing 163,538,872 05-Jul-% 05-Jul-% 
4. Tan Agustinus Dermawan 3. Bonus Shares 283,274,421 26-Aug-97 26-Aug-97 
5. Tio Eddy Harryanto 4. Additionai Usting without RI 280,0%,500 24-Jun-04 24-Jun-04 

| A U o n C O M M I T T E E 
5. Mandatory Convembte Note Conuereion 329,519,500 22-Sep-04 22-Sep-04 

| A U o n C O M M I T T E E 6. Mandatory Convertible Note Corawrsion 269,343.500 02-NOV-07 02-NOV-07 
1- Monang Silalahi 7. Stock Splits 5,458.29X172 25-Feb-ll 25-Feb-ll 
2. Hendra Susanto 
3. Timotius 

I C O R P O R A T E S E C R E T A R Y 

Endah Resmiati Madnawidjaja 

I H E A D O F F I C E 
Ariobimo Sentral 12th Floor 
Jin. HR. Rasuna Said Blok X-2 Kav. 5 
Jakarta 12950 
Phone : (021) 8065-7388 
Fax : (021) 8065-7399 

Homepage : www.londonsumatra.com 
Email : endah.resmiati@londonsumatra.com 

lonsum@londonsumatra.com 

http://www.londonsumatra.com
mailto:endah.resmiati@londonsumatra.com
mailto:lonsum@londonsumatra.com


SMAR SMART Tbk 
C O M P A N Y R E P O R T : J U L Y 2015 

Development Board 
Industry Sector : Agriculture (1) 
Industry Sub Sector: Plantation (12) 

| C 0 M P A N Y H I S T O R Y 
Established Date : 18-Jun-1962 
Listing Date : 20-Nov-1992 
Underwriter IPO : 

PT Indovest Securities 
PT W.I Carr Dharmala 
PT Pentasena Arthasentosa 
PT Danareksa 

Securities Administration Bureau : 
PT Sinartama Gunita 
Sinar Mas Land Plaza Menara I 9th Fl. 
Jin. M.H. Thamrin No. 51 Jakarta 10350 
Phone : (021) 392-2332 
Fax : (021) 392-3003 

I B O A R D O F C O M M I S S I O N E R S 
1. Franky Desman Widjaja 
2. Endro Agung Partoyo *) 
3. Hikmahanto Juwana ') 
4. Muktar Widjaja 
5. Rachmad Gobel *) 
6. Rafael Buhay Concepcion, Jr. 
7 Simon Lim 
8. Susiyati B. Hirawan *) 
9. Teddy Pawitra *) 

*) Independent Commissioners 

I B O A R D O F D I R E C T O R S . 

1. Jo Daud Dharsono 
2. Budi Wijana 
3. Edy Saputra Suradja 
4. Gianto Widjaja 
5. Jimmy Pramono 
6. Lukmono Sutarto 

I A U D I T C O M M I T T E E 
1- Susiyati B. Hirawan 
2. Herawan Hadidjaja 
3. Ketut Sanjaya 

I C O R P O R A T E S E C R E T A R Y 

Jimmy Pramono 

I H E A D O F F I C E 
Sinar Mas Land Plaza. Menara Q, 30th Fl. 
Jin. MH. Thamrin No. 51 
Jakarta 10350 
Phone :(021)503-38899 
Fax :(021)503-89999 

As of 31 July 2015 
Individual Index 1,551.997 
Listed Shares : 2,872.193,366 
Market Capitalization : 14,360,966,830,0(X) 

1 3 0 1 r o O i T I r 1)00 t i . | •RI •RUF. 

I S H A R E H O L D E R S (July 2 0 1 5 ) 
1. PT Purimas Sasmita 2,791,897,571 : 97.20% 
2. Public (<5%) 80,295,795: 2.80% 

| D I V I 0 E N D A N N O U N C E M E N T 

Bonus Cash Recording Payment F/I 
Year Shares Dividend Cum Date Ex Date Date Date 

F/I 

1993 S : 2 60.00 17-May-94 18-May-94 26-May-94 25-Jun 94 F 
1994 50.00 06-JUI-95 07-JUI-9S 17-Jul-95 15-Aug-95 F 
1995 38.00 09-JUI-96 lO-Jul-% 18-Jul-% 16-Aug-% F 
1996 5 :1 50.00 23-Jun-97 24-Jun-97 02-Jul-97 31-Jul-97 F 
1999 20-00 12-Jul-OO 13-Jul-OO 21-Jul-OO 04-Aug-OO F 
2000 100:18 25-Jan-Ol 26-Jan-Ol 31-Jan-Ol 14-Feb-Ol B 
2006 46.00 06-Jun-07 07-Jun-07 lI-Jun-07 25-Jun-07 1 
2007 5-00 06-Jun-08 09-Jun-08 11-Jun 08 25-Jun-08 F 
2008 180.00 29-Jun-09 30-Jun-09 02-Jul-09 16-Jul-09 F 
2009 75.00 30-Jun-lO 01-Jul-lO 05-Jul-lO 19-Jul-lO F 
2010 150.00 07-Jul-ll 08-Jul-ll 12-Jul-ll 26-Jul-ll F 
2011 200.00 29-Jun-12 02-Jul-12 04-Jul-12 18-JUI-12 F 
2012 X200.00 12-Aug-13 13-Aug-13 15-Aug-13 29-Aijg-13 F 
2013 5.00 08-Aug-14 ll-Aug-14 13-Aug-14 27-Aug-14 F 

I I S S U E D H I S T O R Y 
Listing Trading 

No. Type of Listing Shares Date Date 
1. First Issue 30,000,000 20-NOV-92 20-NOV-92 
2. Company Listing 120,000,000 20-NOV-92 20-NOV-92 
3. Bonus Shares 60,000.000 27-Jun-94 27-Jun-94 
4. Bonus Shares 42,000,000 Ol-Aug-97 Ol-Aug-97 
5. Bonus Shares 45,360,000 14-Feb-Ol 14-Feb-Ol 
6. Stock Spirt 1,189,440,000 20-Jun-05 20-Jun-05 
7. Additional Listing without RI 1,385,393,366 29-Jun-OS 29-Jun-05 

Homepage : www.smart-tbk.com 
Email : investor@smart-tbk.com 

jimmy-pra mono@smart-tbk.com 

http://www.smart-tbk.com
mailto:investor@smart-tbk.com
mailto:mono@smart-tbk.com


SMAR SMART Tbk. 1 
Closing Price* and Trading Volume 

SMART Tbk. 
Januaiy 2011 - July 2015 

lOJXO 

Jan-11 Jan-12 Jan-13 Jan-14 Jan-15 

Closing Price', Jakarta Composite Index (IHSG) and 
Agriculture Index 

January 2011 -Jufy 2015 

TRADING ACTIVITIES 

100% 

-60% 

28,8% 

Jan 11 Janl2 Jan 13 Jan 14 Jan IS 

SHARES TRADED 2011 2012 2013 2014 Jul-15 
Volume (Million Sh,) 80 4 3 1 0-4 
Value (Billion R p ) 523 26 19 7 3 
Frequency (Thou, X) 4 2 1 2 0.6 
Days 217 162 161 190 95 

Price (Rupiah) 
High 8,200 7,400 11,000 asoo 8,200 
Low 4,700 5,100 6,000 6,000 4,300 
Close 6,400 6,550 7,850 8,100 5,000 
Close* 6.400 6,550 7,850 8,100 5,000 

PER(X) 
PER Industry PO 
PBV PO 

9.80 
1.79 
251 

8-39 
33.17 
2.24 

25-26 
15.46 
3.48 

14.54 
19.34 
3.04 

-237.98 
23.50 

1.82 

Closing Price Freq. Volume Value >. 
Month High Low Close (X) (Thou. Sh.) (Million Rp) O 
Jan-11 5,600 4,700 5,100 319 12.570 62,977 17 
Feb-11 5,300 4,850 5,050 144 367 1,885 16 
Mar-11 5,300 4,700 5,250 95 232 X165 13 
Apr i l 5,600 5,000 5,400 185 300 1,602 19 
May-11 8,200 5,300 7,600 604 X272 8,873 21 
Jun-11 8,050 6,400 6.700 274 X204 8,649 19 
Jul-11 7,400 6,700 7,100 855 58,816 405.979 21 
Aug-11 7,150 5,650 6,000 472 614 3.861 19 
Sep-11 6,750 5,550 8750 351 393 2,471 19 
Oa-11 6,650 5,700 6,400 446 597 3,567 19 
Nov-11 6,800 6,200 8650 158 382 2,533 19 
Dec-11 7,300 6,400 6,400 146 2,859 18,953 15 

Jan-12 6,400 5,500 5,500 509 732 4,252 21 
Feb-12 5,650 5,100 5,600 525 1.129 5.990 21 
Mar-12 6,550 5,600 6,500 333 977 5,918 18 
Apr-12 6,750 5,900 6,200 215 550 3,516 15 
May-12 7,000 5,600 7,000 111 428 2573 15 
Jun-12 6,600 6.300 6,600 55 1 % 1,260 9 
Jul-12 6.700 6.300 6.450 42 68 436 13 
Aug-12 6,750 6,300 6,700 50 94 612 11 
Sep-12 7,400 6,700 7,000 38 80 560 10 
Oct-12 7,000 6,800 6.800 26 77 533 12 
Nov-12 6,800 6,800 6,800 12 51 343 7 
Dec-12 5,800 6,550 6,550 18 63 420 10 

Jan-13 6,700 6,500 8700 15 42 278 8 
Feb-13 6,800 6.700 6,700 24 98 655 10 
Mar-13 6,800 6,700 6,700 21 78 523 10 
Apr-13 6,900 6,700 6,700 15 256 1,716 7 
May-13 7,450 6,400 7,450 27 36 249 13 
Jun-13 11,000 6,700 9,800 303 753 8366 11 
Jul-13 10,000 8,050 8,400 353 425 3,657 23 
Aug-13 8,800 6.300 7.000 288 259 1,978 17 
Sep-13 7,500 6,650 6,700 148 146 X016 18 
Oct-13 7,300 6,100 6,500 83 100 667 18 
Nov-13 6,700 6,250 6,300 44 43 280 11 
Dec-13 7,850 6,000 7,850 151 283 2,063 15 

Jan-14 7,750 6,300 7,100 271 194 1,410 19 
Feb-14 7,400 6,000 7,000 133 53 366 20 
Mar-14 7,300 6,675 7,150 101 97 677 17 
Apr-14 7.150 6,225 6.675 162 132 867 17 
May-14 7,200 8000 6,350 304 » 2 X311 17 
Jun-14 6,550 6,250 6,475 92 67 430 14 
Jul-14 6,700 6,350 6,350 67 47 310 11 
Aug-14 6.700 6.000 8600 84 58 382 16 
Sep-14 6,850 6,200 8750 155 79 519 18 
Oct-14 8.000 6,550 7.900 156 104 745 19 
Nov-14 8500 7,200 8,000 53 27 207 9 
Dec 14 8100 8500 8.100 74 32 250 13 

Jan-15 8,200 8400 6,850 149 151 X043 17 
Feb-15 6,900 6,400 6,700 86 34 222 11 
Mar-15 6,700 8075 6,475 133 88 563 21 
Apr-15 6,600 5.600 6,200 33 9 57 11 
May-15 6,200 5,025 5,425 63 14 81 13 
Jun-15 5,900 4,300 4,500 76 84 397 16 
Jui-15 5,000 4,300 5,000 50 43 202 6 

• Adjusted price after corporate action 



SMAR SMART Tbk 
Financial Data and Ratios Book End : December 
Public Accountant: Mulyamin Sensi Suryanto 8l Lianny (independent member of Moore Stephens International Limited) 

BALANCE SHEET Dec-11 Dec-12 Dec-13 Dec-14 Jun-15 
(Million R p except Par Value) 
Cash fit Cash Equivalents H O O , Z Z D 1 A Q U A S ' ? ANA A R f f DZ 1 , D D O 

Receivables 3,347,478 2,693,057 2,109,677 2,000,285 2,754,143 
Inventories 2,839,141 2,674,693 3,365,362 3,804,054 3,870,268 
Current Assets 7,962539 7,345,444 7,661,950 9,712,926 11,342,087 
Fixed Assets 4,54X653 5,779,347 7,550,599 8,946,899 10,221,708 
Other Assets 470,586 1,574,400 1,672237 X22X119 949.678 
Total Assets 14,721,899 16,247,395 18,381,114 21,292993 23,892,813 
Growth {%) 10.36% 13,13% 15.84% 12.21% 

Current Liabilities 4,270,944 3,498,527 7,318,180 8,9%,931 9,06X339 
Long Term Liabilities 3,115,403 3,809,473 4,578,033 4,349,920 6,924,609 
Total Liabilities 7,386,347 7,308000 1X8%,213 13.346,851 15,985,948 
Growth (%) -1.06% 62.78% 12.19% 19.77% 

Authorized Capital 1,000,000 1,000,000 1,000,000 1,000,000 1.000,000 
Paid up Capital 2236,911 574,439 574,439 574,439 574,439 
Paid up Capital (Shares) 11,185 2872 2,872 2872 2,872 
Par Value 200 200 200 200 200 
Retained Earnings 4,893,523 6,470.612 3.916,485 5,376651 5,317,757 
Total Equity 7.335,552 8939,395 6,484,901 7,946,142 7,906,865 
Growth (%) 21.86% -27.46% 22.53% -0.49% 

INCOME STATEMENTS Dec-11 Dec-12 Dec-13 Dec-14 Jun-15 
Total Revenues 31,676,219 27,526,306 23,935,214 32,340,665 18,267,374 
Growth (%) -13.10% -13.05% 35.12% 

Cost of Revenues 24,154,526 21.001,275 19,813,935 27,648,684 16,311,454 
Gross Profit 7,52X693 6,525.031 4,121,279 4,69X981 X955,920 
Expenses (Income) 5,050,133 3,261,655 2173,364 2,560,651 1,306,800 
Operating Profit 247X560 3,263,376 X947,91S 213X330 649,120 
Growth (%) 32.04% -40.31% 9.42% 

Other Income (Expenses) 0 -378,821 -743,719 -169.254 -607,%5 
Income before Tax 247X560 2,882,834 1,204,196 X%2,076 4X155 
Tax 601,098 730,525 31X424 487,421 70,943 
Profit for the period X870,462 2,152,309 892772 1,474,655 -29,788 
Growth (%} 15.07% -58.52% 65-18% 

Period Attributable 2151,528 892,505 1,474,527 -30,172 
Comprehensive Income 1,875,460 2,178,705 992979 1,474,655 -10,555 
Comprehensive Attributable 2,177,658 991,710 1,475,573 -11,131 

RATIOS Dec-11 Dec-12 Dec-13 Dec-14 Jun-15 
Current Ratio (%) 186.44 209.% 104.70 107% 125.17 
Dividend (Rp) 200.00 1,200.00 5.00 
EPS (Rp) 749-09 310.74 513.38 -10 50 
BV (Rp) 655.86 3,1U39 2257.82 2,766.57 275290 
DAR(X) 0-50 0.45 0.65 0.63 0.67 
DER(X) LOl 0.82 L83 1.68 202 
ROA (%) 12.71 13.25 4.86 6.93 -0.12 
ROE {%) 25.50 24.08 13.77 18.56 -0.38 
GPM (%) 2375 23.70 17.22 14.51 10-71 
GPM (%) 7.80 11.86 8.14 6.59 3.55 
NPM(%) 5.90 7.82 3.73 4.56 -0.16 
Payout Ratio (%) 160.19 L61 
Yield (%) 3.13 18.32 0.06 

TOTAL ASSETS AND UABILniES (Bill Rp) 
• Assets "liabilities 

25,000 

20,000 

15,000 

10,000 

5.000 

2011 2012 2013 2014 Jun-15 

TOTAL EQUHY (eill. Rp) 
8,939 

H B 7,946 7,907 

6,485 

2011 2012 2013 2014 Jun-15 

TOTAL REVENUES (Bill. Rp) 
31,676 32,341 
^ ™ 27,526 

23,935 

2011 2012 2013 2014 Jun-15 

1,870 

PROFIT FOR T H E PERIOD (BiH Rp) 
2 , 1 5 2 

1.475 

Jun-15 

2011 2012 2013 2014 -M 



BWPT Eagle High Plantation Tbk. 1 
C O M P A N Y R E P O R T : J U L Y 2016 
Main Board 
Industry Sector: Agriculture (1) 
Industry Sub Sector: Plantation (12) 

n ; 1 / 7((T 1 0 

H I 4 . 1 1 7 I 0 3 0 % I 3 3 4 9 % 

I C O M P A N Y H I S T O R Y 
Established Date : 06-Nov-2000 
Listing Date : 27-Ocl-2009 
Underwriter IPO : 

PT BNP Paribas Securities Indonesia 
PT Danareksa Sekuritas 

Securities Administration Bureau: 
PT BSR Indonesia 
Kompiek Perkantoran ITC Roxy Mas Blok E l No. 10-11 
Jin. K.H. Hasyim Ashari Jakarta 10150 
Phone :(021) 631-7828 
Fax : (021) 631-7827 

I B O A R D O F C O M M I S S I O N E R S • / 
1. Stephen Kurniawan Sulistyo 
2. Moekhlas Sidik *) 
3. Muliawan Pahala Gupta *) 
4. Nanan Soekarna 
5. Yohanes Wahyu Saronto 

') Independent Commissioners 

I B O A R D O F D I R E C T O R S 
1. Abdul Halim bin Ashari 
2. Alexander Femandes Benyamin 
3. Kelik Ifwantono 
4. Pointo Pratento 
5. Said Alghan 

I A U D I T C O M M I T T E E 
1. Moekhlas Sidik 
2. Patia Mamontang Simatupang 
3. Stephen Kurniawan Sulistyo 

I C O R P O R A T E S E C R E T A R Y 
Rudy Suhendra 

I H E A D O F H C E 
Menara Batavia 22nd Fl. 
Jin. K.H. Mas Mansyur Kav. 126 
Jakarta 10220 
Phone : (021) 574-7428 
Fax :(021)574-7429 

As of 29 July 2016 
Individual Index 
Listed Shares 
Market Capitalization 

51.178 
31,525,291,000 

7,376,918.094,000 

I S H A R E H O L D E R S (July 2016) 
L PT Rajawali Capital International 
2. CS AG SG BR SA PT Rajawali Capita! Internasionai 
3. Public {<5%) 

I D I W D E N D A N N 0 U N C E M E N T | ^ | | ^ # ^ / ^ " / + ' ' 
Bonus Cash 

Year Shares Dividend Cum Date Ex Date 
2009 5.00 25-Nav-lO 26-Nov-lO 
2010 9.00 13-Oct-ll 14-Oct-ll 
2011 12.00 08-NOV-12 09-Nov-12 
2012 12,00 13-Dec-13 16-Dec-13 
2013 6.00 13-NOV-14 14-Nov-14 

| lSSUED HISTORY 

11,000,000,000 
9,660,451.346 

10,864,839,654 

34.80% 
30.60% 
34.60% 

Recording 
Date 

30-Nov-lO 
18-Oct-ll 

13-NOV-12 
18-Dec-13 
18-NOV-14 

Payment 
Date 

13-Dec-lO 
01- Nov-11 
27-NCW-12 
30-Dec-13 
02- Dec-14 

Listing Trading 
No- Type of Listing Shares Date Date 

1. First Issue X211,009.000 27-Oct-09 27-Oct-09 
2. Company Listing 2,826,073,440 27-Oct-09 27-Oct-09 
3. ESOP/MSOPI 4,421,750 21-Dec-ll 21-Dec-ll 
4. MESOPI 115,000 16-May-12 16-May-12 
5- MESOPI 309.500 29-May-12 29-May-12 
6. MESOP I 254,250 31-May-12 31-May-12 
7. MESOP I 924,250 05-Jun-12 05-Jun-12 
8. MESOP I 123.500 08-Jun-12 G8-Jun-12 
9. MESOP I 4,437,625 26-NOV-12 26-NOV-12 

10. MESOP I 624,625 29-NOV-12 29-NOV-12 
11. MESOP I 1,407,787 03-Dec-12 03-Dec-12 
12. MESOP I 2.008,625 13-Dec-12 13-Dec-12 
13. MESOP I 143,000 24-Jun-13 24-Jun-13 
14. Additional Usting without Right issue 270.100,000 28-NOV-13 28-NOV-13 
15. MESOP I 14,259,398 18-Dec-13 18-Dec-13 
16. Additional Listing without l^ht Issue 135.000.000 03-Jan-14 03-Jan-14 
17. MESOPIBtn 32,401,250 20-Jun-14 20-Jun-14 
18. Right Issue I 724,375,500 15-Dec-14 15-Dec-14 
19. Right Issue I 108.402,360 16-Dec-14 16-Dec-14 
20. Right Issue I 15,243,939,150 17-Dec-14 17-Dec-14 
21. Right Issue I 1,407,247,784 18-Dec-14 18-Dec-14 
22. Right Issue I 1,887,078,800 19-Dec-14 19-Dec-14 
23. Right Issue I 1,082,500 24-Dec-14 24-Dec-14 

Homepage : www.bwplantation.com 
Email : njdy.suhendra@eaglehighplantatiGns.com 

http://www.bwplantation.com
mailto:njdy.suhendra@eaglehighplantatiGns.com


BWPT Eagle High Plantation Tbk. 

G o r i n g 
P r i c e * 

1,600 

Closing Price* and Trading Volume 
Eagle High Plantation Tbk. 

Januaiy 2012 - July 2016 ( M i l l . S h ) 

2,'100 

Jan-12 Jan-13 Jan-14 Jan-15 Jan-16 

TRADING ACTIVITIES 

Closing Price*, Jakarta Composite Index (IHSG) and 
Agriculture Index 

January 2012 - July 2016 
60% 

-100% 

33.5% 

-18.7% 

-76,7% 

Jan 12 Jan IB Jan 14 Jan 15 Jan 16 

SHARES TRADED 2012 2013 2014 2015 Jul-16 
Volume (Million Sh.) 4,097 5,539 11,187 19,447 11,159 
Value (Billion Rp) 6,003 6,011 7,942 6,578 2,763 
Frequency (Thou X) 316 233 313 631 313 
Days 246 244 236 244 140 

Price (Rupiah) 
High 1.790 X490 X425 494 314 
Low 1,120 510 390 111 132 
Close 1,380 1,330 400 138 234 
Close* X147 1,106 400 138 234 

PER (X) 21.33 31-73 59.43 -24.20 -15-70 
PER Industry (X) 33.17 15.46 19.34 -6.37 9.28 
PBV{X) 3.36 2.64 5,33 0.65 1.01 

Closing Price Freq. Volume Value >. 
Month High Low Close (X) (Thou. Sh.) {Million Rp) Q 
Jan-12 1,250 1,120 1,250 15,947 77© 1 65 ZZ Q,lD7 777 ©QO 

z / / , o y u 
21 

Feb-12 1,77U 1 t i n 31,901 7©Q aQ7 aOQ 07© 21 
Mar 1 7 1 77n 1, / z u 1 A A N 1 6tO 3© 077 7 7 7 R79 

Z/ / ,0/ 7 
446 361 21 

Apr-12 1790 1 530 X5A0 39 203 714 842 1 166 32R 
X, X UU, 7 Z O 

20 
May-12 1 560 1190 1220 20 752 438 200 597003 21 
l i i n - l 7 

Jul 1 J.Z 
1,480 1,180 1,430 1R 935 

70,777 
318 394 440400 21 

Jul-12 1610 X440 1480 25 382 320 190 489,228 22 
Aug-12 1,520 1,420 1.440 21 515 233.827 344,871 19 
Sep-12 1,600 1,330 1,500 32.668 376,177 556,759 20 
Oct-12 1,500 1,390 1,440 42,773 434 653 63X317 22 
Nov-12 1,460 1,370 1,390 11.842 245,894 346,339 20 
Dec-12 1,430 1,290 1,380 17 527 218,821 297,621 18 

Jan-13 L490 X250 1,290 24.284 361,249 497454 21 
Feb-13 1,380 1,280 X360 21,149 750 7aa 3aaa7R 

711,1/ o 
20 

Mar-13 1 770 1 TOO 1 770 
J., 77U 

34 194 761 779 7 u l , / Za aao 079 19 
1 Tan 7J.U Qin TO 61 Q 511 737 711,77/ 573 319 7 7 

zz Mau 1 7 1 mo 
1, lUU 

©to 
OJU 

1 OQO 
J.,U1^ 

TO 7 7 7 
ZU,7Z7 

335 535 338340 77 z z 

Inn 17 X080 850 960 1 t 1 51 17,171 771 07a 
Z7l,U7l 

717 71 1 Zl /, /11 1 Q 
ly llll-l 3 Q70 600 770 / 7U 11 103 

7i,7U7 
169 606 133733 

177, /77 
23 

Ann 17 QtO 
7 JU 

t i n 01 o 1 7 ©77 17,0/ 7 311 977 
7X1,7/ / 

730119 1 7 1/ 
Can-I 7 
7ep-i7 

1 ntn 780 800 7 7 a71 
Z7,1Z1 

482 821 427 378 71 
ZX (Vt-1 3 

MCI 1 - 7 

970 790 930 iR tafi 
i.0,710 

497103 
17Z, XU7 

441948 21 
Nov-13 1 300 940 X280 18 366 67a 07 3 

DZ1,U/ 7 
700 6ai 20 

Lid.-1.7 1 79n 
1,77U 

1 37(1 1 330 17 190 X399,568 1,625,635 19 

Jan-14 1,350 X160 X260 17,130 a71 377 
1 / 1,7/ / 

20 
Feb-14 1 375 L235 1 365 17,845 507 613 670064 20 
Mar-14 X420 1,305 1,315 16175 495 971 673 512 20 
Apr-14 1410 1,280 1405 16 253 507 828 681841 20 
May-14 1 425 X260 1,290 12 785 353 513 480 234 18 
Jun-14 1 340 X210 1 230 1X620 358 647 456 680 21 
lnl-14 1,245 1,085 1 155 11 759 769 757 

ZU7,Z7/ 
315 6QQ 
J J-J, U 7 7 

xo 
AUQ"14 1 165 

1,1U7 
Qon 
77U 

1 n3n 
7,U7U 

17 564 
J-Z,7U1 

7a a 7Q7 
ZU, / 7 / 

764 T in 
Z \ R R , 1 L \ J 

20 
ZU 1 1 70 1, i z u ant 

1U7 
555 
7 7 7 

7a 795 
71,/ 7 7 

©71 36a O F 1,701 Ĵ T̂  7 F \ L 16 
lu R \ I - T TA 670 a7t 

1 /7 
tat 
717 

67 657 1 atQ 767 1.177,Z0/ OH J , / iH 73 z7 
7 7 7 at6 

170 
a60 
lOU 

A A 07© Qa6 Ql 5 A 7 A f V 1 7 4/H,lA// 70 z U 

fee-11 too 
7UU 

700 
7 7 U 

ano m u 55 ©7© 7 7 , 0 / 0 4,700,641 1,915,098 70 Z U 

Jan-15 403 334 355 47,047 21 
Feb-15 7a 7 

717 
39,456 1 /TO"; 7 7 F I 19 

Mar 1 ^ 5 F U 777 7 Z / :j:iH 7 7 / t 7 7 7 T E N 
Z / J , J U / Z Z 

Anr 1 t: Apr-17 J T J 7a7 
Zl/ 

Z.J£. ZJ,1DJ X J Z F 0 7 \ } 1 ^ 774 J. JX/,Z£H 7 1 Z l 

Mau 1 <̂  

ividy 1 J 
410 241 401 7 1 m 7 7 a 7 7 ^ 7 A F . IQ 

l 7 liin.lS 
lUII-17 

7tO 
77U 

A ^ 1 1J^,ZJJ± J « Z O U , O 1 J 7 1 Q5 7 0 4 Z , l 7 4 ( / T H 71 
Zl llll-l S 

lUI 17 
A A 7 7ta 

771 
F.5T F X A 7 7 7 A 7 7 0 Q Z , 3 0 Z , Z Y R 7 Q70 176 iQ 

l 7 Ann I t 
rtuy 1 J 

_ I I 7 0 218 i J O ^ F . Q U A 983,002 300,935 Z U 

Sep-15 297 198 202 4 S lift 1,035,015 258,719 7 1 Zl 
Oct-15 294 202 235 60,770 1,653,870 410,892 21 
Nov-15 249 141 141 46,537 996,972 187,986 21 
Dec-15 162 111 138 40,391 1.291,947 181,531 19 

Jan-16 205 132 173 31,840 1,024,514 165,714 20 
Feb-16 248 158 228 57,620 ^307,755 488,616 20 
Mar-16 314 225 289 67,876 2,937,868 335,745 21 
Apr-16 305 239 284 52,985 1,730,656 490,850 21 
May-16 280 238 238 42,630 1,002,481 299,428 20 
Jun-16 254 208 212 26,838 853,214 211,562 22 
Jul-16 250 202 234 32,725 1,302,681 300,719 16 

* Adjusted price after corporate action 



BWPT Eagle High Plantation Tbk. 
Financial Data and Ratios 
Public Accountant: Osman Bing Satrio & Eny (Member of Deloitte Touche Tohmatsu Limited) 

Book E n d : December 

B A L A N C E S H E E T Dec-12 Dec-13 Dec-14 Dec-15 Jun-16 
( M i i l i o n R p e x c e p t P a r V a l u e ) 

Cash & Cash Equivalents 50,553 68,244 178.601 1,251,121 56,058 
Receivables 15,985 28,283 221,441 567,398 674,514 
Inventories 215,910 159,461 303.714 304,138 259,596 
Current Assets 335,120 319,035 1,615,006 2,7%,883 1,519,445 
Fixed Assets 690,559 799,057 3,636,207 3,785,598 3,764,175 
Other Assets 457,863 587,164 695,086 435,468 448,892 
Total Assets 4,912,983 6,200,427 16,379,840 17,658,837 16,364,805 
Growth (%) 26.20% 164.17% 7.81% -7,33% 

Current Liabilities 514,559 715,020 3,105,061 3,955,212 2,594,3% 
Long Term Liabilities 2,732,244 3,300,639 6,328.088 7,050,710 7.325,171 
Total Liabilities 3.246,802 4,015.559 9,433,149 11,005,922 9,919,568 
Growth (%) 23-68% 134.91% 16.67% -9.87% 

Authorized Capital 900,000 900.000 900,000 5,000,000 5,000,000 
Paid up Capital 405,177 405,185 3,152,529 3,152,529 3,152.529 
Paid up Capital (Shares) 4,052 4,052 31,525 3X525 31,525 
Par Value 100 100 100 100 100 
Retained Earnings 1,021,371 1,156,510 112,570 -67,167 -273,937 
Total Equity X666,181 2.184,768 6,946,691 6,652,915 6,445,237 
Growth (%) 31.12% 217.96% -4.23% -3.12% 

I N C O M E S T A T E M E N T S Dec-12 Dec-13 Dec-14 Dec-15 Jun-16 
Total Revenues 944,275 1,144,247 2,264,3% 2,674,271 1,10X748 
Grovrth (%) 21.18% 97.89% 18.10% 

Cost of Revenues 373.114 603,044 1,635,264 2,100,500 947,288 
Gross Profit 571,161 541,203 629,132 573.771 154,460 
Expenses (Income) 153,869 215,598 274,775 339,794 167,955 
Operating Profit 417,291 325,605 354,357 233,977 -13,495 
Growth {%) -21.97% 8.83% -33.97% 

Other Income (Expenses) -65,878 -70,709 -79.883 -437,599 -234,102 
Income before Tax 35X414 254,896 274,474 -203,622 -247,597 
Tax 89,230 73,114 79,836 -22,222 -40,346 
Profit for the period 262,184 181,782 194,638 -181,400 -207,251 
Growth (%) -30.67% 7.07% N/A 

Period Attributable 262,184 181,782 189,470 -179,737 -206,770 
Comprehensive Income 262,184 181,782 194,638 -297,151 -207,678 
Comprehensive Attributable 262,184 181,782 185,468 -295,488 -207,197 

R A T I O S Dec-12 Dec-13 Dec-14 D G C - 1 5 Jun-16 
Current Ratio (%) 65.13 44.62 52.01 70.71 58.57 
Dividend (Rp) 12.00 6.00 
EPS (Rp) 64.71 44.86 6.01 -5.70 -656 
8V (Rp) 411.22 539.20 220-35 211.03 204.45 
DAR (X) 0.66 0.65 0.58 0.62 0.61 
DER()0 1.95 1.84 1.36 L65 L54 
ROA (%) 5.34 293 1.19 -1.03 -1.27 
ROE {%) 15.74 8.32 2.80 -2,73 -3-22 
GPM (%) 60.49 47.30 27.78 21.46 14.02 
OPM (%) 44.19 28-46 15.65 &75 -1.22 
NPM (%) 27.77 15.89 8.60 -6.78 -18.81 
Payout Ratio (%} 18.54 13.37 
Yield {%) 0.87 0.45 

TOTAL ASSETS AND UABILinES (Bill. Rp) | 
• Assets • Liabilities 

18,750 

11,250 

2012 2013 2014 2015 Jun-16 

TOTAL EQUITY (Bill. Rp) 
6,9-t7 

6,445 

2012 2013 2014 2015 Jun-ie 

TOTAL REVENUES (Bill. Rp) 
2,674 

2,264 

1,144 1,102 

2012 2013 2014 2015 Jun-16 

PROFn FOR THE PERIOD (Bill. Rp) 

2015 Jun-16 

2012 2013 2014 

-207 



H A R G A S A H A M P E N U T U P 
P E R I O D E B U L A N D E S E M B E R 

T A H U N 2 0 1 1 
A A L I 

Date Prev Open High Low Close Change Volume Foreign Vol. | Detail 
30/12/3011 21,600 21,700 21,700 21,500 21,700 100 356,500 124,500 , E ] & (M 
29/12/2011 21,500 21,450 21,600 21,150 21,600 100 402,500 105,000 ,m X H* 
28/12/2011 21,500 21,500 21,550 21,250 21,500 0 353,500 , _ —M A Ail 

199,500 , =1 X W 27/12/2011 21,250 21,150 21,500 21,150 21,500 250 235,500 62,500 , ^ X Mt 
23/12/2011 21,100 21,100 21,450 21,100 21,250 150 382,500 154,000 ,il X Mt 
23/12/2011 21,150 21,150 21,350 21,050 21,100 50 489,000 217,500 ..SlXMt 
21/12/2011 20,750 21,000 21,300 20,750 21,150 400 547,000 37,500 X ((t 
20/12/2011 20,600 20,900 20,950 20,700 20,750 150 353,500 99,500 X Mt 
19/12/2011 20,600 20,550 20,900 20,550 20,600 0 336,000 -29,000 ,^ X Mt 
16/12/2011 21,000 21,000 21,250 20,550 20,600 400 1,009,500 -533,000 ,M X Mt 
15/12/2011 30,750 20,500 21,100 20,500 21,000 250 533,500 -169,500 ,EI X Mt 
14/12/2011 20,900 20,800 20,850 20,700 20,750 150 399,500 500 ,1] a ttt 
13/12/2011 21,800 21,400 21,550 20,900 20,900 900 884,000 -423,500 .M X Mt 
12/12/2011 21,800 21,800 22,200 21,700 21,800 0 213,500 -74,000 X Mt 
09/12/2011 22,050 22,050 22,100 21,600 21,800 250 401,500 -147,500 . i ! X Mt 
08/12/2011 22,450 22,500 22,500 22,000 22,050 400 417,000 -132,000 ,^ X Mt 
07/12/2011 22,250 22,250 22,500 22,100 22,450 200 373,500 35,500 X tit 
06/12/2011 22,000 22,000 22,400 21,900 22,250 250 375,000 136,500 , ^ A Mt 
05/12/2011 22,250 22,650 22,650 22,000 22,000 250 208,500 -34,500 , J ] A Ml 
02/12/2011 22,600 22,600 22,800 22,200 22,250 350 304,500 -141,000 ,^ A Ml 
01/12/2011 22,400 22,600 22,900 22,600 22,600 200 897,500 318,500 ^AMt 

21,505 

S G R O 

Date Prev Open High Low Dose Change Votume Forê n Vol. Detail 
30/12/2011 2,975 2,975 3,000 2,950 2,975 0 2,181,000 -28,000 
29/12/2011 2,975 2,975 3,000 2,925 2,975 0 1,901,500 466,500 =iiiii 
28/12/2011 2,950 2,975 3,000 2,950 2,975 25 230,500 9,500 
27/12/2011 3,000 2,975 2,975 2,925 2,950 50 156,000 0 mill 
23/12/2011 3,000 3,025 3,050 2,950 3,000 0 1,217,500 501,500 ^Altl 
22/12/2011 3,000 3,000 3,025 2,975 3,000 0 1,922,500 506,500 ^iiit 
21/12/2011 2,950 3,000 3,025 2,975 3,000 50 3,447,000 349,500 mm 
20/12/2011 2,925 2,950 2,950 2,900 2,950 25 386,500 235,500 Eiitit 
19/12/2011 2,975 2,950 2,950 2,925 2,925 50 1,068,000 -12,000 i i m 
16/12/2011 2,975 2,975 3,000 2,925 2,975 0 1,109,500 134,500 ^tm 
15/12/2011 2,975 2,975 2,975 2,925 2,975 0 332,000 95,000 ^i iH 
14/12/2011 2,950 2,950 2,975 2,925 2,975 25 497,000 34,500 MA III 
13/12/2011 3,000 2.950 3,000 2,925 2,950 50 2,094,500 9,500 MAIH 
12/12/2011 3,000 3,000 3,050 2,975 3,000 0 1,098,000 -192,000 MAUI 
09/12/2011 3,025 3,000 3,025 2,975 3,000 25 1,591,500 349,500 MAItt 
08/12/2011 3,000 2,975 3,050 2,975 3,025 25 543,000 138,500 MAllt 
07/12/2011 3,000 3,025 3,050 2,975 3,000 0 1,599,500 314,000 MAllt 
06/12/2011 3,000 3,000 3,050 2,975 3,000 0 1,062,000 85,500 MAUI 
05/12/2011 2,975 3,000 3,025 2,975 3,000 25 768,000 139,000 MA III 
02/12/2011 3,025 3,000 3,025 2,975 2,975 50 1,153,000 -859,000 MA III 
01/12/2011 3,000 3,050 3,100 3,000 3,025 25 2,105,500 -1,337,500 MAUI 

2,983 



H A R G A S A H A M P E N U T U P 
P E R I O D E B U L A N D E S E M B E R 

T A H U N 2 0 1 1 

L S I P 

Date Prev Open Hign Low Close Change Volume Foreign Vol. Detail 

30/12/2011 2,250 2,250 2,275 2,225 2,250 0 4,379,500 2,191,500.3 A Mt 
29/12/2011 2,250 2,225 2,250 2,200 2,250 0 5,478,500 i,i76,ooo.M A Ml 
28/12/2011 2,225 2,200 2,250 2,200 2,250 25 2,359,000 2,005,500,M A Ml 
m m i t i n 2,250 2,275 2,275 2,200 2,225 25 1,666,000 305,500.MI A Mt 
23/12/2011 2,225 2,225 2,300 2,225 2,250 25 6,937,500 1,429,500.M A Ml 
22/12/2011 2,175 2,125 2,250 2,125 2,225 50 9,217,000 3,826,500.M A ttl 
21/12/2011 2,125 2,175 2,200 2,150 2,175 50 9,855,500 4i9,ooo.M A Ml 
20/12/2011 2,150 2,150 2.175 2,125 2,125 25 5,443,000 667,000.M A Ml 
19/12/2011 2,150 2,125 2,150 2,100 2,150 0 5,506,500 -1,445,500.M A Ml 
16/12/2011 2,175 2,200 2,225 2,125 2,150 25 8,898,000 -677,500.M A Ml 
15/12/2011 2,150 2,125 2,200 2,075 2,175 25 15,676,000 55,50O.M A Ml 
14/12/2011 2,200 2,175 2,175 2,100 2,150 50 11,950,500 -5,775,000.M A Ml 
13/12/2011 2,300 2,275 2,275 2,175 2,200 100 8.233,000 -2,120,000.S1 A Ml 
12/12/2011 2,300 2,325 2,325 2,250 2,300 0 4,282,000 -198,500,M A Ml 
09/12/2011 2,300 2,275 2,300 2,250 2,300 0 2,192,000 -28,500,M A Ml 
08/12/2011 2,250 2,275 2,300 2,250 2,300 50 4,203,500 2,030,ooo.M A Ml 
07/12/2011 2,250 2,250 2,275 2,225 2,250 0 7,882,000 257,000.M A Ml 
06/12/2011 2,325 2,325 2,325 2,225 2,250 75 5,057,000 -1,276,500.M A Ml 
05/12/2011 2,325 2,325 2,325 2,300 2,325 0 1,786,000 -799,500,M A Ml 
02/12/2011 2,350 2,375 2,375 2,300 2,325 25 3,970,000 -2,177,000 M A Ml 
01/12/2011 2,375 2,400 2,400 2,350 2,350 25 5,346.500 -947,000 Ml A Ml 

2,237 

S M A R 

Date Prev Open High Low Close Change Volume Foreign Vol. Detail 
30/12/2011 7,000 6,500 6,900 6,400 6,400 600 14,000 -13,000 MAUI 
29/12/2011 7,000 7,000 7,000 7,000 7,000 0 0 0 MA III 
28/12/2011 6,900 7,000 7,000 7,000 7,000 100 1,500 0 MA III 
27/12/2011 6,700 7,000 7,300 6,800 6,900 200 47,500 18,500 MAUI 
23/12/2011 6,700 6,700 6,700 6,700 6,700 0 0 0 MA Ml 
22/12/2011 6,700 6,700 6,700 6,700 5,700 0 0 0 MAMt 
21/12/2011 6.700 6,600 6,700 6,500 6,700 0 52,000 7,500 MA Ml 
20/12/2011 6,700 6,700 6,700 6,700 6,700 0 0 0 MA Ml 
19/12/2011 6,950 6,700 6,700 6,700 6,700 250 2,000 1.000 MA Ml 
16/12/2011 6,900 6,700 6,950 6,700 6,950 50 1,000 500 MA Ml 
15/12/2011 6,700 6,750 6,900 6,750 6,900 200 13,500 12,000 M A Ml" 
14/12/2011 6,650 6,650 6,750 6,550 6,700 50 9,000 2,500 MA Ml 
13/12/2011 6,650 6,650 6,650 6,650 6,650 0 500 500 MA Ml 
12/12/2011 6,700 6,650 6,650 6,650 6,650 50 4,500 4,000 MA Ml 
09/12/2011 6,650 6,650 7,000 6,650 6,700 50 9,000 0 MA'III" 
08/12/2011 6,650 6,650 6,650 6,650 6,650 0 0 0 MA'III" 
07/12/2011 6,650 6,650 6,650 6,650 6,650 0 6,000 5,000 MAUI" 
06/12/2011 6,650 6,650 6,650 6,650 6,650 0 0 0 MA Ml 
05/12/2011 6,650 6,650 6,650 6,650 6,650 0 0 0 MA III 
02/12/2011 6,650 6,650 6,650 6,650 6,650 0 2,000 2,000 M A Ml" 
01/12/2011 5,650 6,700 6,700 6,600 6,650 0 26,500 24,000 M A Ml" 

6,726 



H A R G A S A H A M P E N U T U P 
P E R I O D E B U L A N D E S E M B E R 

T A H U N 2 0 1 1 

B W P T 

Date Prev Open High Low Close Change Volume Foreign Vol. Detail 
30/12/2011 931 939 939 923 931 0 8,878,333 4,860,000 M A Ml 
29/12/2011 931 923 939 923 931 0 2,519,417 227,500 M A Ml 
28/12/2011 939 939 939 923 931 8 3,414,250 1,002,000 M A Ml 
27/12/2011 939 948 956 931 939 0 3,544,917 488,000 M A Ml 
23/12/2011 939 939 948 931 939 0 5,191,083 482,500 M A Ml 
22/12/2011 923 923 939 914 939 17 6,206,667 -317,500 M A Ml 
21/12/2011 914 931 939 923 923 8 17,191,417 ^74,500 M A Ml 
20/12/2011 956 948 948 906 914 42 19,444,833 3,688,000 M A Ml 
19/12/2011 973 973 973 948 956 17 6,356,583 -315,500 M A Ml 
16/12/2011 956 956 973 948 973 17 12,993,167 -1,175,500 M A Ml 
15/12/2011 956 939 964 939 956 0 8,044,167 ^34,500 M A Ml 
14/12/2011 973 964 973 948 956 17 8,955,333 -3,867,500 M A Ml 
13/12/2011 981 981 981 964 973 8 4,421,083 -400,000 M A Ml 
12/12/2011 998 998 998 973 981 17 8,078,000 -263,000 M A Ml 
09/12/2011 1,006 998 998 989 998 8 2,114,000 0 M A Ml 
08/12/2011 1,006 998 1,006 998 1,006 0 2,484,417 123,500 M A Ml 
07/13/2011 981 981 1,006 981 1,006 25 9,175,250 395,000 M A Ml 
06/12/2011 998 998 998 981 981 17 4,873,750 51,500 M A M i 
05/12/2011 998 998 1,006 989 998 0 11,253,667 152,000 M A Ml 
02/12/2011 998 998 1,006 989 998 0 13,824,417 -1,499,500 M A M I 
01/12/3011 989 998 1,006 989 998 8 8,387,750 1,728,500 M A Ml 

963 



P E R H I T U N G A N 

E X P E C T E D R E T U R N D A N S T A N D A R D E V I A S I 

P T . A S T R A A G R O L E S T A R I T b k ( A A L I ) 

T A H U N 2 0 1 2 

P E R I O D E 
h a r ( ; a 

S A H A M 
R E T U R N R - E ( R ) ( R - E ( R ) ) ' 

D E S 2 0 1 1 2 1 , 5 0 5 

J A N 2 1 , 7 6 7 1 . 2 2 % 2 . 2 7 % 0 . 0 5 % 

F E B 2 2 , 0 4 8 1 . 2 9 % 2 . 3 4 % 0 . 0 5 % 

M A R 2 2 , 1 0 5 0 . 2 6 % 1 . 3 1 % 0 . 0 2 % 

A P R 2 2 , 7 0 0 2 . 6 9 % 3 . 7 4 % 0 . 1 4 % 

M E I 2 0 , 2 2 6 - 1 0 . 9 0 % - 9 . 8 5 % 0 . 9 7 % 

J U N 2 0 , 7 3 6 2 . 5 2 % 3 . 5 7 % 0 . 1 3 % 

J U L 2 2 , 5 3 6 8 . 6 8 % 9 . 7 3 % 0 . 9 5 % 

A G S 2 2 , 1 9 5 - 1 . 5 1 % - 0 . 4 6 % 0 . 0 0 % 

S E P 2 1 , 3 9 8 - 3 . 5 9 % - 2 . 5 4 % 0 . 0 6 % 

O K T 2 0 , 9 4 1 - 2 . 1 4 % - 1 . 0 9 % 0 . 0 1 % 

N O V 2 0 , 1 1 0 - 3 . 9 7 % - 2 . 9 2 % 0 . 0 9 % 

D E S 1 8 , 6 7 5 - 7 . 1 4 % - 6 . 0 9 % 0 . 3 7 % 

E X P E C T E D 

R E T U R N 

- 1 . 0 5 % 0 . 2 4 % 

S T A N D A R 

D E V I A S I 

0 . 4 9 % 



P E R H I T U N G A N 

E X P E C T E D R E T U R N D A N S T A N D A R D E V I A S I 

P T . A S T R A A G R O L E S T A R I T b k ( A A L I ) 

T A H U N 2 0 1 3 

P E R I O D E 
H A R G A 

S A H A M 
R E T U R N R - E ( R ) { R - E ( R ) ) ' 

D E S 2 0 1 2 1 8 , 6 7 5 

J A N 1 9 , 6 3 3 5 . 1 3 % 2 . 6 2 % 0 . 0 7 % 

F E B 1 8 , 7 9 8 - 4 . 2 5 % - 6 . 7 6 % 0 . 4 6 % 

M A R 1 8 , 4 9 2 - 1 . 6 3 % - 4 . 1 4 % 0 . 1 7 % 

A P R 1 8 , 1 4 8 - 1 . 8 6 - 4 . 3 7 % 0 . 1 9 % 

M E I 1 7 , 8 8 2 - 1 . 4 7 % - 3 . 9 8 % 0 . 1 6 % 

J U N 1 9 , 3 5 5 8 . 2 4 % 5 . 7 3 % 0 . 3 3 % 

J U L 1 7 , 3 3 0 - 1 0 . 4 6 % - 1 2 . 9 7 % 1 . 6 8 % 

A G S 1 5 , 9 0 2 - 8 . 2 4 % - 1 0 . 7 5 % 1 . 1 6 % 

S E P 2 0 , 3 2 6 2 7 . 8 2 % 2 5 . 3 1 % 6 . 4 1 % 

O K T 2 0 , 1 6 2 - 0 . 8 1 % - 3 . 3 2 % 0 . 1 1 % 

N O V 2 1 , 5 5 3 6 . 9 0 % 4 . 3 9 % 0 . 1 9 % 

D E S 2 3 , 8 6 8 1 0 . 7 4 % 8 . 2 3 % 0 . 6 8 % 

E X P E C T E D 

R E T U R N 

2 . 5 1 % 0 . 9 7 % 

S T A N D A R 

D E V I A S I 

0 . 9 8 % 



P E R H I T U N G A N 

E X P E C T E D R E T U R N D A N S T A N D A R D E V I A S I 

P T . S A M P O E R N A A G R O T b k ( S G R O ) 

T A H U N 2 0 1 2 

P E R I O D E 
H A R G A 

S A H A M 
R E T U R N R - E ( R ) ( R - E ( R ) ) ' 

D E S 2 0 1 1 2 , 9 8 3 

J A N 3 , 1 3 8 5 . 2 0 % 7 . 0 1 % 0 . 4 9 % 

F E B 3 , 3 9 0 8 . 0 3 % 9 . 8 4 % 0 . 9 7 % 

M A R 3 , 4 8 3 2 . 7 4 % 4 . 5 6 % 0 . 2 1 % 

A P R 3 , 4 9 5 0 . 3 4 % 2 . 1 6 % 0 . 0 5 % 

M E I 3 , 0 1 1 - 1 3 . 8 5 % - 1 2 . 0 4 % 1 . 4 5 % 

J U N 2 , 7 7 1 - 7 . 9 7 % - 6 . 1 6 % 0 . 3 8 % 

J U L 3 , 1 8 3 1 4 . 8 7 % 1 6 . 6 8 % 2 . 7 8 % 

A G S 2 , 8 1 2 - 1 1 . 6 6 % - 9 . 8 4 % 0 . 9 7 % 

S E P 2 , 7 9 9 - 0 . 4 6 % 1 . 3 5 % 0 . 0 2 % 

O K T 2 , 5 1 6 - 1 0 . 1 1 % - 8 . 3 0 % 0 . 6 9 % 

N O V 2 , 3 4 8 - 6 . 6 8 - 4 . 8 6 % 0 . 2 4 % 

D E S 2 , 2 9 6 - 2 . 2 1 % - 0 . 4 0 % 0 . 0 0 % 

E X P E C T E D 

R E T U R N 

- 1 . 8 1 % 0 . 6 9 % 

S T A N D A R 

D E V I A S I 

0 . 8 3 % 



P E R H I T U N G A N 

E X P E C T E D R E T U R N D A N S T A N D A R D E V I A S I 

P T . S A M P O E R N A A G R O T b k ( S G R O ) 

T A H U N 2 0 1 3 

P E R I O D E 
H A R G A 

S A H A M 
R E T U R N R - E ( R ) ( R - E ( R ) ) ' 

D E S 2 0 1 2 2 , 2 9 6 

J A N 2 , 5 1 8 9 . 6 7 % 1 0 . 6 6 % 1 . 1 4 % 

F E B 2 , 3 6 0 - 6 . 2 7 % - 5 . 2 8 % 0 , 2 8 % 

M A R 2 , 2 0 8 - 6 . 4 4 % - 5 . 4 5 % 0 . 3 0 % 

A P R 2 , 1 2 7 - 3 . 6 7 % - 2 . 6 8 % 0 . 0 7 % 

M E I 1 , 9 3 3 - 9 . 1 2 % - 8 . 1 3 % 0 . 6 6 % 

J U N 1 , 8 0 2 - 6 . 7 8 % - 5 . 7 9 % 0 . 3 3 % 

J U L 1 , 5 8 1 - 1 2 . 2 6 % - 1 1 . 2 7 % 1 . 2 7 % 

A G S 1 , 6 8 7 6 . 7 0 % 7 . 7 0 % 0 . 5 9 % 

S E P 1 , 8 3 2 8 . 6 0 % 9 . 5 9 0 . 9 2 % 

O K T 1 , 7 9 0 - 2 . 2 9 % - 1 . 3 0 % 0 . 0 2 % 

N O V 1 , 8 0 8 1 . 0 1 % 2 . 0 0 % 0 . 0 4 % 

D E S 1 , 9 7 0 8 . 9 6 % 9 . 9 5 % 0 . 9 9 % 

E X P E C T E D 

R E T U R N 

- 0 . 9 9 % 0 . 5 5 % 

S T A N D A R 

D E V I A S I 

0 . 7 4 % 



P E R H I T U N G A N 
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O K T 2 , 3 5 7 - 5 . 0 7 % - 4 . 5 4 % 0 . 2 1 % 
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P E R H I T U N G A N 

E X P E C T E D R E T U R N D A N S T A N D A R D E V I A S I 

P P L O N D O N S U M A T E R A I N D O N E S I A T b k ( L S I P ) 

T A H U N 2 0 1 3 

P E R I O D E 
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S A H A M 
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U C . O ZU I z 9 0 1 4 
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A G S 1 , 2 0 2 - 1 3 . 7 7 % - 1 4 . 1 8 % 2 . 0 1 % 

S E P 1 , 4 2 5 1 8 . 5 5 % 1 8 . 1 4 % 3 . 2 9 % 

O K T 1 , 4 5 4 2 . 0 4 % 1 . 6 2 % 0 . 0 3 % 

N O V 1 , 7 5 2 2 0 . 5 0 % 2 0 . 0 8 % 4 . 0 3 % 

D E S 1 , 9 0 0 8 . 4 5 % 8 . 0 4 % 0 . 6 5 % 

E X P E C T E D 

R E T U R N 

0 . 4 1 % 1 . 7 7 % 

S T A N D A R 

D E V I A S I 

1 . 3 3 % 



P E R H I T U N G A N 

E X P E C T E D R E T U R N D A N S T A N D A R D E V I A S I 

P T S I N A R M A S A G R O R E S O U R C E S A N D T E K N O L O G Y T b k 

( S M A R ) 

T A H U N 2 0 1 2 

P E R I O D E 
H A R G A 

S A H A M 
R E T U R N R - E ( R ) ( R - E ( R ) ) ^ 

D E S 2 0 1 1 6 , 7 2 6 

J A N 5 , 8 7 4 - 1 2 . 6 7 % - 1 2 . 8 1 % 1 . 6 4 % 

F E B 5 , 3 8 6 - 8 . 3 1 % - 8 . 4 5 % 0 . 7 1 % 

M A R 6 , 0 5 7 1 2 . 4 6 % 1 2 . 3 2 % 1 . 5 2 % 

A P R 6 , 2 6 5 3 . 4 3 % 3 . 2 9 % 0 . 1 1 % 

M E I 6 , 3 9 0 2 . 0 0 % 1 . 8 5 % 0 . 0 3 % 

J U N 6 , 4 6 7 1 . 2 1 % 1 . 0 6 % 0 . 0 1 % 

J U L 6 , 4 6 8 0 . 0 2 % - 0 . 1 3 % 0 . 0 0 % 

A G S 6 , 4 0 8 - 0 . 9 3 % - 1 . 0 7 % 0 . 0 1 % 

S E P 7 , 1 2 0 1 1 . 1 1 % 1 0 . 9 7 % 1 . 2 0 % 

O K T 6 , 8 5 5 - 3 . 7 2 % - 3 . 8 6 % 0 . 1 5 % 

N O V 6 , 8 0 0 - 0 . 8 0 % - 0 . 9 4 % 0 . 0 1 % 

D E S 6 , 6 5 8 - 2 . 0 9 - 2 . 2 3 0 . 0 5 % 

E X P E C T E D 
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0 . 1 4 % 0 . 4 5 % 
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0 . 6 7 % 



P E R H I T U N G A N 

E X P E C T E D R E T U R N D A N S T A N D A R D E V I A S I 

P T S I N A R M A S A G R O R E S O U R C E S A N D T E K N O L O G Y T b k 
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T A H U N 2 0 1 3 

P E R I O D E 
H A R G A 
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R E T U R N R - E ( R ) ( R - E ( R ) ) ^ 

D E S 2 0 1 2 6 , 6 5 8 

J A N 6 , 6 0 2 - 0 . 8 4 % - 0 . 6 2 % 0 . 0 0 % 

F E B 6 , 7 0 3 1 . 5 3 % 1 . 7 5 % 0 . 0 3 % 

M A R 6 , 7 1 6 0 . 1 9 % 0 . 4 1 % 0 . 0 0 % 

A P R 6 , 7 2 7 0 . 1 6 % 0 . 3 8 % 0 . 0 0 % 

M E I 7 , 0 3 0 4 . 5 0 % 4 . 7 2 % 0 . 2 2 % 

J U N 7 , 5 7 9 7 . 8 1 % 8 . 0 3 % 0 . 6 4 % 

J U L 8 , 4 9 8 1 2 . 1 3 % 1 2 . 3 5 % 1 . 5 2 % 

A G S 7 , 1 3 8 - 1 6 . 0 0 % - 1 5 . 7 8 % 2 . 4 9 % 

S E P 6 , 9 3 1 - 2 . 9 0 % - 2 . 6 8 % 0 . 0 7 % 

O K T 6 , 6 8 3 - 3 . 5 8 % - 3 . 3 6 % 0 . 1 1 % 

N O V 6 , 4 3 5 - 3 . 7 1 % - 3 . 4 9 % 0 . 1 2 % 

D E S 6 , 3 1 1 - 1 . 9 3 % - 1 . 7 1 % 0 . 0 3 % 

E X P E C T E D 

R E T U R N 

- 0 . 2 2 % 0 . 4 4 % 
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D E V I A S I 

0 . 6 6 % 
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E X P E C T E D R E T U R N D A N S T A N D A R D E V I A S I 
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9 6 3 
J A N 1 , 0 1 1 4 . 9 8 % j . 2 2 % f \ 1 n o / 0 . 1 0 % 

F E B 1 , 1 8 8 1 7 . 5 1 % 1 5 . 7 4 % 2 . 4 8 % 

M A R 1 , 3 2 5 1 1 . 5 3 % 9 . 7 7 % 0 . 9 5 % 

A P R 1 , 3 9 5 5 . 2 8 % 3 . 5 2 % 0 . 1 2 % 

M E I 1 , 1 2 7 - 1 9 . 2 1 % - 2 0 . 9 7 % 4 . 4 0 % 

J U N 1 , 1 5 0 2 . 0 4 % 0 . 2 8 % 0 . 0 0 % 

J U L 1 , 2 6 8 1 0 . 2 6 % 8 . 5 0 % 0 . 7 2 % 

A G S 1 , 2 2 3 - 3 . 5 5 % - 5 . 3 1 % 0 . 2 8 % 

S E P 1 , 2 3 0 0 . 5 7 % - 1 . 1 9 % 0 . 0 1 % 

O K T 1 , 2 0 9 - 1 . 7 1 % - 3 . 4 7 % 0 . 1 2 % 

N O V 1 , 1 7 0 - 3 . 2 3 % - 4 . 9 9 % 0 . 2 5 % 

D E S 1 , 1 3 1 - 3 . 3 3 % - 5 . 1 0 % 0 . 2 6 % 

E X P E C T E D 

R E T U R N 

1 . 7 6 % 0 . 8 1 % 

S T A N D A R 

D E V I A S I 
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E X P E C T E D R E T U R N D A N S T A N D A R D E V I A S I 

P T E A G L E H I G H P L A N T A T I O N S d h 

B W P L A N T A T I O N T b k ( B W P T ) 

T A H U N 2 0 1 3 

P E R I O D E 
H A R G A 

S A H A M 
R E T U R N R - E ( R ) ( R - E ( R ) ) ' 

D E S 2 0 1 2 1 , 1 3 1 

J A N 1 , 1 3 4 0 . 2 7 % - 0 . 5 2 % 0 . 0 0 % 

F E B 1 , 1 0 6 - 2 . 4 7 % - 3 . 2 5 % 0 . 1 1 % 

M A R 1 , 1 0 4 - 0 . 1 8 % - 0 . 9 7 % 0 . 0 1 % 

A P R 9 5 5 - 1 3 . 5 0 % - 1 4 . 2 8 % 2 . 0 4 % 

M E I 8 2 3 - 1 3 . 8 2 % - 1 4 . 6 1 % 2 . 1 3 % 
T T T X . T 

J U N 
I O C 

7 8 5 - 4 . 6 2 % - 5 . 4 0 % 0 . 2 9 % 

J U L 6 6 1 - 1 5 . 8 0 % - 1 6 . 5 8 % 2 . 7 5 % 

A G S 5 7 8 - 1 2 . 5 6 % - 1 3 . 3 4 % 1 . 7 8 % 

S E P 7 1 2 2 3 . 1 8 % 2 2 . 4 0 % 5 . 0 2 % 

O K T 7 3 4 3 . 0 9 % 2 . 3 0 % 0 . 0 5 % 

N O V 9 4 8 2 9 . 1 6 % 2 8 . 3 7 % 8 . 0 5 % 

D E S 1 , 1 0 6 1 6 . 6 7 % 1 5 . 8 8 % 2 . 5 2 % 

E X P E C T E D 

R E T U R N 

0 . 7 9 % 2 . 0 6 % 

S T A N D A R 

D E V I A S I 

1 . 4 4 % 



O U T P U T S P S S V E R S I 2 3 

ANOVA" 

Model Sum of Squares df Mean Square F Sig. 

1 Regression 10.333 3 3.444 33.475 .000" 

Residual .617 6 .103 

Total 10.950 9 

a. Dependent Variable: Ln_Harga_Saham 

b. Predictors: (Constant), Risiko, Retum. Ln_EPS 

Coefficients* 

Model 

Unstandardized Coefficients 

Standardized 

Coefficients 

t Sig. Model B Std. Error Beta t Sig. 

1 (Constant) 4.294 .979 4.386 .005 

Ln_EPS .794 .112 .906 7.076 .000 

Retum .027 .098 .033 .280 .789 

Risiko -.397 .532 -.107 -.746 .484 

a. Dependent Variable: Ln_Harga_Saham 



Histogram 
Dependent Variable: Ln_Harga_Saham 

Mean = -3.36E-15 

- 2 - 1 0 1 2 

Regression Standardized Residual 



Normal P-P Plot of Regression Standardized Residual 
Dependent Variable: Ln_Harga_Saham 

0.0 0.2 0.4 0.6 0.8 1.0 

Observed Cum Prob 



Titik Persentase Distribusi F untuk Probabilita = 0,05 

df untuk 
penyebut 

(N2) 

df untuk pembilang (N1) 
df untuk 
penyebut 

(N2) 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 
1 161 199 216 225 230 234 237 239 241 242 243 244 245 245 246 
2 18.51 19.00 19.16 19.25 19.30 19.33 19.35 19.37 19.38 19.40 19.40 19.41 19.42 19.42 19.43 
3 10.13 9.55 9.28 9.12 9.01 8.94 8.89 8.85 8-81 8.79 8.76 8.74 8.73 8.71 8-70 
4 7.71 6.94 6.59 6.39 6.26 6.16 6.09 6.04 6.00 5.96 5.94 5.91 5.89 5.87 5.86 
5 . J . I IT 5 41 5.19 5.05 4.95 4.88 4,82 4.77 4.74 4.70 4.68 4.66 4.64 4.62 
6 5.99 5.14 4.53 4.39 4.28 4.21 4.15 4.10 4.06 4.03 4.00 3.98 3.96 3.94 
7 5.59 4.74 4.35 4.12 3.97 3.87 3.79 3.73 3.68 3.64 3.60 3.57 3.55 3.53 3.51 
8 5.32 4.46 4.07 3.84 3.69 3.58 3.50 3.44 3.39 3.35 3.31 3.28 3.26 3.24 3.22 
9 5.12 4.26 3.86 3.63 3.48 3.37 3.29 3.23 3.18 3.14 3.10 3.07 3.05 3.03 3.01 

10 4.96 4.10 3.71 3.48 3.33 3.22 3.14 3.07 3.02 2.98 2,94 2.91 2.89 2.86 2.85 
11 4.84 3.98 3.59 3.36 3.20 3.09 3.01 2.95 2.90 2.85 2.82 2.79 2.76 2.74 2.72 
12 4.75 3.89 3.49 3.26 3.11 3.00 2.91 2.85 2.80 2.75 2,72 2.69 2.66 2.64 2.62 
13 4.67 3.81 3.41 3.18 3.03 2.92 2.83 2.77 2.71 2.67 2.63 2.60 2.58 2.55 2.53 
14 4.60 3.74 3.34 3.11 2.96 2.85 2.76 2.70 2.65 2.60 2.57 2.53 2.51 2.48 2.46 
15 4.54 3.68 3.29 3.06 2.90 2.79 2.71 2.64 2.59 2.54 2.51 2.48 2.45 2.42 2.40 
lb 4.49 3.63 3.24 3.01 2.85 2.74 2.66 2.59 2.54 2.49 2.46 2.42 2.40 2.37 2.35 
4 T 

17 4.45 3.59 3.20 2.96 2.81 2.70 2.61 2.55 2.49 2.45 2.41 2.38 2.35 2.33 2.31 
4 D 

IB 4.41 3.55 3.16 2.93 2,77 2.66 2.58 2.51 2.46 2.41 2.37 2.34 2.31 2.29 2.27 
4 Q 

19 4.38 3.52 3.13 2.90 2.74 2.63 2.54 2.48 2.42 2.38 2.34 2.31 2,28 2.26 2.23 
a U 4.35 3.49 3.10 2.87 2.71 2.60 2.51 2.45 2.39 2.35 2.31 2.28 2.25 2.22 2.20 
Q 4 

21 4.32 3.47 3.07 2.84 2.68 2.57 2.49 2.42 2-37 2.32 2.28 2.25 2.22 2.20 2.18 
22 4-30 3.44 3.05 2.82 2.66 2.55 2.46 2.40 2.34 2.30 2.26 2.23 2.20 2.17 2.15 
oo 23 4.28 3.42 3.03 2.80 2.64 2.53 2.44 2.37 2.32 2.27 2.24 2.20 2.18 2.15 2,13 
24 4.26 3.40 3.01 2.78 2.62 2.51 2.42 2.36 2.30 2.25 2.22 2.18 2.15 2.13 2.11 
25 4.24 3.39 2.99 2-76 2.60 2.49 2.40 2.34 2-28 2.24 2.20 2.16 2.14 2.11 2.09 
26 4.23 3.37 2.98 2.74 2.59 2.47 2.39 2.32 2.27 2.22 2.18 2.15 2.12 2.09 2.07 
27 4.21 3.35 2.96 2.73 2.57 2.46 2.37 2.31 2.25 2.20 2.17 2.13 2.10 2.08 2.06 
28 4.20 3.34 2.95 2.71 2.56 2.45 2.36 2.29 2.24 2.19 2.15 2.12 2.09 2.06 2.04 
29 4.18 3.33 2.93 2-70 2.55 2.43 2.35 2.28 2.22 2.18 2-14 2.10 2.08 2.05 2.03 
30 4.17 3.32 2-92 2-69 2.53 2.42 2.33 2.27 2.21 2.16 2.13 2.09 2-06 2.04 2.01 
31 4,16 3.30 2.91 2.68 2.52 2.41 2.32 2.25 2.20 2.15 2.11 2.08 2.05 2.03 2.00 
oo 32 4.15 3.29 2.90 2.67 2.51 2.40 2.31 2.24 2.19 2.14 2.10 2.07 2.04 2.01 1.99 
oo 
3 3 

4.14 3.28 2.89 2.66 2.50 2-39 2.30 2.23 2.18 2.13 2.09 2.06 2.03 2.00 1-98 
OA 3 4 4.13 3.28 2,88 2.65 2.49 2.38 2.29 2.23 2.17 2.12 2.08 2.05 2.02 1.99 1.97 
© R 3 0 4.12 3.27 2.87 2.64 2.49 2.37 2.29 2.22 2.16 2.11 2.07 2.04 2.01 1.99 1.96 
Ott 3 5 4.11 3.26 2.87 2.63 2.48 2.36 2.28 2.21 2.15 2.11 2.07 2.03 2.00 1.98 1.95 
37 4.11 3.25 2.86 2.63 2.47 2.36 2.27 2.20 2.14 2.10 2.06 2.02 2.00 1.97 1,95 
38 4.10 3.24 2.85 2.62 2.46 2.35 2.26 2.19 2.14 2.09 2.05 2.02 1.99 1.96 1.94 
39 4.09 3.24 2.85 2.61 2.46 2.34 2.26 2.19 2.13 2.08 2.04 2.01 1.98 1.95 1.93 
40 4.08 3.23 2-84 2.61 2.45 2.34 2.25 2.18 2.12 2.08 2.04 2.00 1.97 1.95 1.92 
41 4.08 3.23 2.83 2.60 2-44 2.33 2.24 2.17 2.12 2.07 2.03 2.00 1.97 1.94 1.92 
42 4.07 3,22 2.83 2.59 2.44 2.32 2.24 2.17 2.11 2.06 2.03 1.99 1.96 1.94 1.91 
43 4.07 3.21 2.82 2.59 2.43 2.32 2.23 2.16 2.11 2.06 2.02 1.99 1.96 1.93 1.91 
44 4.06 3.21 2.82 2.58 2,43 2.31 2.23 2.16 2.10 2.05 2.01 1.98 1.95 1.92 1.90 
45 4.06 3.20 2.81 2.58 2.42 2.31 2.22 2.15 2.10 2.05 2.01 1.97 1.94 1.92 1.89 
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Titik Persentase Distribusi t (df = I - 40) 

Pr v . x v V. IV 0.05 0.025 0.01 0.005 0.001 
tit 0.50 0.20 0.10 0.050 0.02 0.010 0.002 
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1 70370 7 05163 x.vy I vy 7 47766 

Z -t 1 z w 
2.77068 3.42103 

28 n 66335 1 31753 
1 . O } X O O 

1 70113 1 . f V 1 1 y 2.04841 2.46714 2.76326 3 40616 
y. t w 1 y 70 X9 1 711/17 1. o1 140 1 R0017 

1 .byy lo 
7 nz(;77 
Z.UtOZO 

7 j1R7n7 Z -tDZUZ 7 7nR7Q Z./yOoy 7 7QR7A 

30 0.68276 1.31042 1.69726 2.04227 2.45726 2.75000 3.38518 
31 0.68249 1.30946 1.69552 2.03951 2.45282 2.74404 3.37490 
32 0.68223 1.30857 1.69389 2.03693 2.44868 2.73848 3.36531 
33 0.68200 1.30774 1.69236 2.03452 2.44479 2.73328 3.35634 
34 0.68177 1.30695 1.69092 2.03224 2.44115 2.72839 3.34793 
35 0.68156 1.30621 1.68957 2.03011 2.43772 2.72381 3.34005 
36 0.68137 1.30551 1-68830 2.02809 2.43449 2.71948 3.33262 
37 0.68118 1.30485 1.68709 2.02619 2.43145 2.71541 3.32563 
38 0.68100 1.30423 1.68595 2,02439 2.42857 2.71156 3.31903 
39 0.68083 1.30364 1.68488 2.02269 2.42584 2.70791 3.31279 
40 0.68067 1.30308 1.68385 2-02108 2.42326 2.70446 3.30688 

Catalan: Probabilita yang lebih kecil yang ditunjukkan pada judul tiap kolom adalah luas daerah 
dalam satu ujung, sedangkan probabilitas yang lebih besar adalah luas daerah dalam 
kedua ujung 

Diproduksi oleh: Junaidi (http://junaidichaniago.wordpress.com), 2010 Page 1 
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