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BAB V 

KESIMPULAN DAN SARAN 

5.1 Kesimpulan 

Pergerakan dan volatilitas saham dipengaruhi oleh fundamental perusahaan 

dengan situasi ekonomi yang sedang berlangsung. Faktor makro ekonomi dan 

faktor mikro memberikan pengaruh terhadap pergerakan harga saham. Melalui 

Keputusan Menteri Keuangan no.455/KMK.01/1997 mengenai pencabutan 

ketentuan pembatasan pembelian saham oleh investor asing memungkinkan 

aktivitas pemodal asing dapat mempengaruhi pergerakan harga saham. Selain 

aktivitas pemodal asing, kondisi perekonomian secara global juga dapat 

mempengaruhi kondisi pasar saham di Indonesia, didukung dengan posisi 

Indonesia sebagai negara emerging market yang rentan terhadap situasi-situasi 

ekonomi global. 

Quantitative Easing atau dalam bahasa Indonesia disebut pelonggaran 

kuantitatif (QE) pada dasarnya adalah kebijakan moneter pemerintah yang 

digunakan untuk meningkatkan jumlah uang beredar dengan membeli surat 

berharga pemerintah atau surat berharga lainnya dari pasar. Kebijakan ini 

diterapkan pemerintah Amerika Serikat untuk bangkit dari keterpurukan ekonomi 

akibat krisis finansial 2007-2008. QE memberikan dampak bagi banyak negara di 

dunia, salah satunya Indonesia. Akibat dari QE adalah harga obligasi AS menjadi 

mahal dan tingkat bunga deposito  rendah, sehingga investor dipaksa untuk 

mengalokasikan dananya dari pasar obligasi AS ke obligasi surat berharga di 
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negara lain, di mana harga obligasi lebih murah, termasuk obligasi pemerintah di 

Indonesia. Selain itu, investor juga mengalokasikan dana yang menganggur 

tersebut ke pasar saham Amerika Serikat dan negara-negara lain, yang suku bunga 

dan pertumbuhan ekonomi relatif lebih tinggi. Realokasi ini mendorong kinerja 

indeks saham. Pada saat indeks harga saham Amerika Serikat mengalami 

pertumbuhan, hal ini memicu adanya efek pengaruh bagi negara – negara lain 

terutama negara-negara emerging market termasuk Indonesia. Adanya efek dari 

pertumbuhan saham Amerika Serikat dikarenakan adanya kebijakan quantitative 

easing tersebut dibuktikan menggunakan uji kointegrasi yang dilakukan penulis 

dan bahwa terjadi kointegrasi antara QE dengan volatilitas return indeks saham 

LQ45. Secara jangka panjang, bursa antar Negara terutama antara emerging 

market dengan Negara maju, saling berkointegrasi. Secara jangka pendek bursa 

saham Indonesia masih punya daya pikat, yang diartikan bahwa QE masih 

berpengaruh positif terhadap indeks saham terutama indeks LQ45. Bearish yang 

melanda pasar saham saat ini justru harus dijadikan momentum oleh kalangan 

investor untuk memborong saham-saham unggulan yang valuasinya rendah. 

Investor bisa masuk ke pasar dan membeli saham-saham berfundamental kuat, 

dengan harga murah. Didukung dengan kesiapan pemerintah dalam menghadapi 

tapering off, maka investor masih dapat berinvestasi dengan aman. 

Bagi investor jangka menengah-panjang, membeli saham saat pasar 

bearish jelas menguntungkan karena emiten-emiten di Bursa Efek Indonesia 

(BEI) masih berpotensi membukukan keuntungan 15-20 persen pada tahun 2013 

(Beritasatu.com: 16 November 2013), dan diprediksi akan semakin meningkat 
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pada tahun 2014. Penerapan strategi beli selagi murah (buy on weakness), 

memungkinkan para investor mempunyai peluang besar untuk mendapatkan 

keuntungan investasi (capital gain) saat pasar saham kembali naik (rebound). 

Return dan QE dalam setiap periode jangka pendek cenderung saling menyesuaikan 

untuk mencapai ekuilibrium jangka panjangnya.  

5.2 Implikasi Manajerial  

Diluar dari terbatasnya indeks saham yang diteliti, dapat dijadikan sebagai 

pertimbangan para investor dan manajer untuk tetap mengambil langkah waspada 

menghadapi gejolak pengaruh quantitative easing Amerika ini walaupun dalam 

jangka panjang pengaruhnya saling berkointegrasi dan jangka pendek, pengaruh 

yang diberikan atas kebijakan ini adalah positif serta QE tidak sepenuhnya 

menyebabkan volatilitas indeks saham di Indonesia yang diwakili dengan indeks 

LQ45 namun, pengaruh tersebut lebih tercermin dalam respon masyarakat atau 

investor terhadap good news dan bad news yang terjadi di pasar saham, serta lebih 

kepada kepekaan investor dalam menganalisis faktor makro dan mikro yang 

mempengaruhi indeks saham tersebut. Namun demikian, resiko yang perlu 

diketahui dari diluncurkannya QE adalah saat Mortgage-Backed Securities dibeli 

kembali oleh The Fed, menyebabkan dolar AS mengalir ke pihak penjual, yang 

biasanya adalah bank. Bank akan menyalurkannya dalam bentuk kredit atau 

bentuk lain. The Fed terkena risiko dari portofolio yang dibeli tersebut (mortgage-

backed securities) karena akan terpapar oleh risiko pasar. Pada satu titik, The Fed 

harus menjual kembali aset-aset tersebut sebagai assets exit strategy. Risiko ini 
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juga merupakan risiko yang sangat besar sehingga bisa memicu volatilitas harga 

di pasar baik Negara maju dan Negara berkembang dan memicu risiko bagi The 

Fed sendiri. Berdasarkan alasan tersebut maka, investor dan manajer harus tetap 

waspada menghadapi efek positif dari quantitative easing ini. 

5.3 Saran 

1. Indeks yang digunakan oleh penulis dalam penelitian hanya terbatas pada 

indeks LQ45, dalam penelitian selanjutnya disarankan untuk dapat 

membandingkan antara indeks LQ45 dengan indeks saham negara-negara 

lain seperti hang seng, FTSE 100, Dow Jones dan lain sebagainya. 

Sehingga penelitian tidak hanya terbatas pada satu negara saja, namun 

dapat dibandingkan dengan negara lain. 

2. Pada penelitian selanjutnya dapat menggunakan uji EGARCH untuk 

mendeteksi efek asimetris terhadap volatilitas, dikarenakan ada beberapa 

fenomena atau gejolak dalam pasar keuangan yang bersifat asimetris yang 

masih perlu diuji lebih lanjut. 

3. Pengukuran kointegrasi dan hubungan sebab akibat dari QE hanya terbatas 

pada melihat penagruh QE tersebut dengan  Indeks LQ45, namun belum 

meneliti speed of adjustment sehingga belum diketahui besar kecilnya 

pengaruh tersebut. Pada penelitian selanjutnya dapat dihitung speed of 

adjustmentnya sehingga investor dapat lebih tepat dalam pengambilan 

kebijakan investasi. 
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Lampiran 1 : Estimasi Pengaruh QE dengan Return LQ45 Menggunakan Uji 
GARCH  
 

Dependent Variable: RETURN   
Method: ML - ARCH (Marquardt) - Normal distribution 
Date: 05/19/14   Time: 14:59   
Sample: 1 1216   
Included observations: 1216   
Convergence not achieved after 500 iterations 
Variance backcast: ON   
GARCH = C(3) + C(4)*RESID(-1)^2 + C(5)*GARCH(-1) 

     
      Coefficient Std. Error z-Statistic Prob.   
     
     C -0.009065 0.017455 -0.519344 0.6035 

QE 0.011176 0.038247 0.292212 0.7701 
     
      Variance Equation   
     
     C 0.007208 0.000510 14.14101 0.0000 

RESID(-1)^2 0.492734 0.172032 2.864206 0.0042 
GARCH(-1) 0.492380 0.033399 14.74217 0.0000 

     
     R-squared 0.002702     Mean dependent var -0.008801 

Adjusted R-squared -0.000592     S.D. dependent var 0.140054 
S.E. of regression 0.140095     Akaike info criterion -1.806317 
Sum squared resid 23.76785     Schwarz criterion -1.785333 
Log likelihood 1103.241     F-statistic 0.820200 
Durbin-Watson stat 1.348969     Prob(F-statistic) 0.512255 

     
      

 

Lampiran 2 : Estimasi Pengaruh QE dengan Return Indeks LQ45 
Menggunakan Uji TARCH 

 
Dependent Variable: RETURN   
Method: ML - ARCH (Marquardt) - Normal distribution 
Date: 05/19/14   Time: 15:00   
Sample: 1 1216   
Included observations: 1216   
Convergence not achieved after 500 iterations 
Variance backcast: ON   
GARCH = C(3) + C(4)*RESID(-1)^2 + C(5)*RESID(-1)^2*(RESID(-1)<0) 
        + C(6)*GARCH(-1)   
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 Coefficient Std. Error z-Statistic Prob.   
     
     C 0.008324 0.000297 28.00994 0.0000 

QE -0.015454 0.000540 -28.62153 0.0000 
     
      Variance Equation   
     
     C 0.000114 1.00E-05 11.40299 0.0000 

RESID(-1)^2 0.118541 0.035186 3.368960 0.0008 
RESID(-1)^2*(RESID(-1)<0) 43.57014 1.916544 22.73371 0.0000 

GARCH(-1) 0.206878 0.002319 89.19427 0.0000 
     
     R-squared -0.015640     Mean dependent var -0.008801 

Adjusted R-squared -0.019837     S.D. dependent var 0.140054 
S.E. of regression 0.141436     Akaike info criterion -3.340598 
Sum squared resid 24.20498     Schwarz criterion -3.315417 
Log likelihood 2037.084     Durbin-Watson stat 1.324528 

     
     

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Lanjutan Lampiran 2 : Estimasi Pengaruh QE dengan Return 
Indeks LQ45 Menggunakan Uji TARCH 
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Lampiran 3 : Return Saham LQ45 Periode Januari 2009 sampai Desember 
2013 

Date Return 

30/12/2008   

1/5/2009 0.076 

1/6/2009 -0.002 

1/7/2009 -0.010 

1/8/2009 -0.020 

1/9/2009 0.013 

1/12/2009 -0.017 

1/13/2009 -0.013 

1/14/2009 -0.004 

1/15/2009 -0.042 

1/16/2009 0.021 

1/19/2009 -0.011 

1/20/2009 -0.004 

1/21/2009 -0.027 

1/22/2009 0.008 

1/23/2009 -0.011 

1/27/2009 0.022 

1/28/2009 -0.015 

1/29/2009 0.005 

1/30/2009 0.006 

2/2/2009 -0.021 

2/3/2009 -0.005 

2/4/2009 0.015 

2/5/2009 0.007 

2/6/2009 0.017 

2/9/2009 -0.006 

2/10/2009 -0.010 

2/11/2009 -0.009 

2/12/2009 0.002 

2/13/2009 0.011 

2/16/2009 0.003 

2/17/2009 -0.021 

2/18/2009 0.010 

2/19/2009 -0.008 

2/20/2009 -0.024 

2/23/2009 0.016 

2/24/2009 -0.015 

2/25/2009 0.004 

2/26/2009 -0.010 

2/27/2009 -0.006 

3/2/2009 -0.026 

3/3/2009 0.008 

3/4/2009 0.024 

3/5/2009 -0.001 

3/6/2009 -0.001 

3/10/2009 0.013 

3/11/2009 0.014 

3/12/2009 -0.005 

3/13/2009 0.015 

3/16/2009 -0.002 

3/17/2009 -0.010 

3/18/2009 0.009 

3/19/2009 0.017 

3/20/2009 0.017 

3/23/2009 0.041 

3/24/2009 0.023 

3/25/2009 -0.015 

3/27/2009 0.035 

3/30/2009 -0.036 

4/1/2009 0.034 

4/2/2009 0.029 

4/3/2009 0.000 

4/6/2009 0.012 

4/7/2009 -0.022 

4/8/2009 -0.020 

4/13/2009 0.060 

4/14/2009 0.019 

4/15/2009 0.015 

4/16/2009 0.020 

4/17/2009 0.006 

4/20/2009 0.009 

4/21/2009 -0.026 
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4/22/2009 0.000 

4/23/2009 -0.014 

4/24/2009 -0.003 

4/27/2009 -0.012 

4/28/2009 0.015 

4/29/2009 0.031 

4/30/2009 0.051 

5/1/2009 0.003 

5/4/2009 0.034 

5/5/2009 -0.012 

5/6/2009 0.013 

5/7/2009 0.014 

5/8/2009 0.021 

5/11/2009 -0.024 

5/12/2009 0.002 

5/13/2009 0.000 

5/14/2009 -0.038 

5/15/2009 -0.013 

5/18/2009 0.027 

5/19/2009 0.052 

5/20/2009 -0.002 

5/22/2009 -0.003 

5/25/2009 0.002 

5/26/2009 -0.017 

5/27/2009 0.024 

5/28/2009 0.003 

5/29/2009 0.006 

6/1/2009 0.048 

6/2/2009 -0.001 

6/3/2009 0.008 

6/4/2009 0.014 

6/5/2009 0.025 

6/8/2009 -0.013 

6/9/2009 0.018 

6/10/2009 0.001 

6/11/2009 -0.013 

6/12/2009 0.000 

6/15/2009 -0.007 

6/16/2009 -0.023 

6/17/2009 -0.008 

6/18/2009 -0.041 

6/19/2009 0.023 

6/22/2009 -0.004 

6/23/2009 -0.028 

6/24/2009 0.043 

6/25/2009 0.026 

6/26/2009 -0.002 

6/29/2009 -0.006 

6/30/2009 -0.006 

7/1/2009 0.020 

7/2/2009 0.005 

7/3/2009 0.007 

7/6/2009 -0.019 

7/7/2009 0.022 

7/9/2009 0.000 

7/10/2009 -0.011 

7/13/2009 -0.022 

7/15/2009 0.055 

7/16/2009 -0.002 

7/17/2009 -0.005 

7/21/2009 0.019 

7/22/2009 -0.011 

7/23/2009 0.018 

7/24/2009 0.014 

7/27/2009 0.012 

7/28/2009 0.012 

7/29/2009 -0.006 

7/30/2009 0.034 

7/31/2009 0.008 

8/3/2009 0.009 

8/5/2009 -0.011 

8/6/2009 0.021 

8/7/2009 -0.005 

8/10/2009 0.019 

8/11/2009 0.004 

8/12/2009 -0.025 

8/13/2009 0.023 

8/14/2009 -0.005 

8/18/2009 -0.023 

8/19/2009 -0.028 

8/20/2009 0.023 
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8/21/2009 0.003 

8/24/2009 0.019 

8/25/2009 0.002 

8/26/2009 -0.001 

8/27/2009 -0.012 

8/28/2009 0.009 

8/31/2009 -0.015 

9/1/2009 -0.008 

9/2/2009 -0.019 

9/3/2009 0.016 

9/4/2009 0.000 

9/7/2009 0.009 

9/8/2009 0.014 

9/9/2009 0.005 

9/10/2009 0.013 

9/11/2009 0.002 

9/14/2009 -0.015 

9/15/2009 0.018 

9/16/2009 0.009 

9/17/2009 0.009 

9/24/2009 0.006 

9/25/2009 -0.012 

9/28/2009 -0.023 

9/29/2009 0.022 

9/30/2009 0.013 

10/1/2009 0.005 

10/2/2009 0.001 

10/5/2009 -0.001 

10/6/2009 0.023 

10/7/2009 -0.005 

10/8/2009 -0.014 

10/9/2009 -0.004 

10/12/2009 -0.008 

10/13/2009 0.007 

10/14/2009 0.018 

10/15/2009 0.002 

10/16/2009 0.000 

10/19/2009 0.003 

10/20/2009 -0.009 

10/21/2009 -0.012 

10/22/2009 -0.019 

10/23/2009 0.017 

10/26/2009 0.000 

10/27/2009 -0.018 

10/28/2009 -0.030 

10/29/2009 -0.005 

10/30/2009 0.010 

11/2/2009 0.003 

11/3/2009 -0.018 

11/4/2009 0.017 

11/5/2009 -0.002 

11/6/2009 0.013 

11/9/2009 0.005 

11/10/2009 -0.010 

11/11/2009 0.009 

11/12/2009 0.010 

11/13/2009 0.003 

11/16/2009 0.020 

11/17/2009 0.003 

11/18/2009 0.004 

11/19/2009 -0.007 

11/20/2009 0.007 

11/23/2009 -0.003 

11/24/2009 -0.004 

11/25/2009 -0.005 

11/26/2009 -0.031 

11/30/2009 0.012 

12/1/2009 0.018 

12/2/2009 0.009 

12/3/2009 0.014 

12/4/2009 0.005 

12/7/2009 -0.013 

12/8/2009 0.000 

12/9/2009 -0.003 

12/10/2009 0.002 

12/11/2009 0.014 

12/14/2009 -0.005 

12/15/2009 -0.005 

12/16/2009 0.012 

12/17/2009 -0.006 

12/21/2009 -0.036 



 

 

4 

 

12/22/2009 0.017 

12/23/2009 0.003 

12/28/2009 0.014 

12/29/2009 0.001 

1/4/2010 0.025 

1/5/2010 0.013 

1/6/2010 -0.002 

1/7/2010 -0.007 

1/8/2010 0.011 

1/11/2010 0.007 

1/12/2010 0.012 

1/13/2010 -0.013 

1/14/2010 0.004 

1/15/2010 0.001 

1/18/2010 -0.002 

1/19/2010 0.010 

1/20/2010 0.001 

1/21/2010 -0.013 

1/22/2010 -0.012 

1/25/2010 -0.007 

1/26/2010 -0.009 

1/27/2010 -0.006 

1/28/2010 0.024 

1/29/2010 -0.004 

2/1/2010 -0.011 

2/2/2010 -0.002 

2/3/2010 0.008 

2/4/2010 -0.006 

2/5/2010 -0.033 

2/8/2010 -0.019 

2/9/2010 0.007 

2/10/2010 -0.003 

2/11/2010 0.013 

2/12/2010 0.012 

2/15/2010 -0.009 

2/16/2010 0.019 

2/17/2010 0.011 

2/18/2010 -0.010 

2/19/2010 -0.002 

2/22/2010 0.004 

2/23/2010 0.007 

2/24/2010 -0.002 

2/25/2010 -0.013 

3/1/2010 0.002 

3/2/2010 0.009 

3/3/2010 -0.004 

3/4/2010 0.000 

3/5/2010 0.005 

3/8/2010 0.021 

3/9/2010 0.014 

3/10/2010 0.004 

3/11/2010 0.000 

3/12/2010 -0.005 

3/15/2010 0.000 

3/17/2010 0.038 

3/18/2010 -0.009 

3/19/2010 0.002 

3/22/2010 -0.019 

3/23/2010 0.006 

3/24/2010 0.022 

3/25/2010 0.011 

3/26/2010 0.005 

3/29/2010 -0.008 

3/30/2010 0.000 

3/31/2010 -0.008 

4/1/2010 0.020 

4/5/2010 0.021 

4/6/2010 -0.002 

4/7/2010 0.004 

4/8/2010 -0.020 

4/9/2010 -0.003 

4/12/2010 0.015 

4/13/2010 0.002 

4/14/2010 -0.001 

4/15/2010 0.006 

4/16/2010 -0.009 

4/19/2010 -0.014 

4/20/2010 0.020 

4/21/2010 0.010 

4/22/2010 0.005 

4/23/2010 -0.001 



 

 

5 

 

4/26/2010 0.007 

4/27/2010 -0.006 

4/28/2010 -0.016 

4/29/2010 0.007 

4/30/2010 0.017 

5/3/2010 -0.001 

5/4/2010 -0.001 

5/5/2010 -0.042 

5/6/2010 -0.014 

5/7/2010 -0.029 

5/10/2010 0.046 

5/11/2010 -0.016 

5/12/2010 0.015 

5/14/2010 0.004 

5/17/2010 -0.015 

5/18/2010 0.008 

5/19/2010 -0.041 

5/20/2010 -0.015 

5/21/2010 -0.027 

5/24/2010 -0.005 

5/25/2010 -0.034 

5/26/2010 0.079 

5/27/2010 0.008 

5/31/2010 0.034 

6/1/2010 -0.030 

6/2/2010 0.004 

6/3/2010 0.031 

6/4/2010 0.005 

6/7/2010 -0.029 

6/8/2010 0.011 

6/9/2010 0.000 

6/10/2010 -0.008 

6/11/2010 0.012 

6/14/2010 0.010 

6/15/2010 0.002 

6/16/2010 0.012 

6/17/2010 0.012 

6/18/2010 0.017 

6/21/2010 0.005 

6/22/2010 -0.002 

6/23/2010 -0.003 

6/24/2010 -0.004 

6/25/2010 0.013 

6/28/2010 0.003 

6/29/2010 -0.023 

6/30/2010 0.006 

7/1/2010 -0.014 

7/2/2010 -0.003 

7/5/2010 0.003 

7/6/2010 0.013 

7/7/2010 -0.003 

7/8/2010 0.003 

7/9/2010 0.008 

7/12/2010 0.006 

7/13/2010 0.001 

7/14/2010 0.006 

7/15/2010 0.002 

7/16/2010 0.004 

7/19/2010 -0.006 

7/20/2010 0.006 

7/21/2010 0.006 

7/22/2010 -0.003 

7/23/2010 0.011 

7/26/2010 -0.007 

7/27/2010 0.006 

7/28/2010 0.001 

7/29/2010 0.014 

7/30/2010 -0.012 

8/2/2010 -0.006 

8/3/2010 -0.031 

8/4/2010 0.001 

8/5/2010 0.021 

8/6/2010 0.005 

8/9/2010 0.008 

8/10/2010 -0.010 

8/11/2010 -0.008 

8/12/2010 -0.005 

8/13/2010 0.009 

8/16/2010 -0.001 

8/18/2010 0.006 

8/19/2010 0.012 
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8/20/2010 0.004 

8/23/2010 0.003 

8/24/2010 -0.005 

8/25/2010 0.008 

8/26/2010 0.001 

8/27/2010 -0.015 

8/30/2010 -0.002 

8/31/2010 -0.007 

9/1/2010 0.021 

9/2/2010 -0.006 

9/3/2010 0.014 

9/6/2010 0.016 

9/7/2010 0.004 

9/15/2010 0.047 

9/16/2010 -0.008 

9/17/2010 0.010 

9/20/2010 -0.007 

9/21/2010 -0.005 

9/22/2010 -0.006 

9/23/2010 -0.002 

9/24/2010 0.020 

9/27/2010 0.018 

9/28/2010 -0.003 

9/29/2010 0.005 

9/30/2010 0.000 

10/1/2010 0.015 

10/4/2010 0.008 

10/5/2010 0.003 

10/6/2010 0.006 

10/7/2010 -0.006 

10/8/2010 -0.014 

10/11/2010 0.003 

10/12/2010 0.001 

10/13/2010 0.017 

10/14/2010 0.003 

10/15/2010 -0.009 

10/18/2010 -0.011 

10/19/2010 0.006 

10/20/2010 -0.003 

10/21/2010 0.000 

10/22/2010 0.005 

10/25/2010 0.014 

10/26/2010 0.004 

10/27/2010 -0.009 

10/28/2010 0.001 

10/29/2010 0.000 

11/1/2010 0.002 

11/2/2010 -0.007 

11/3/2010 -0.009 

11/4/2010 0.008 

11/5/2010 0.008 

11/8/2010 0.011 

11/9/2010 0.011 

11/10/2010 0.000 

11/11/2010 -0.007 

11/12/2010 -0.019 

11/15/2010 -0.006 

11/16/2010 0.007 

11/18/2010 0.003 

11/19/2010 0.014 

11/22/2010 0.003 

11/23/2010 -0.020 

11/24/2010 -0.007 

11/25/2010 0.012 

11/26/2010 -0.021 

11/29/2010 -0.002 

11/30/2010 -0.034 

12/1/2010 0.029 

12/2/2010 0.024 

12/3/2010 -0.003 

12/6/2010 0.008 

12/8/2010 0.009 

12/9/2010 -0.004 

12/10/2010 -0.012 

12/13/2010 -0.014 

12/14/2010 -0.003 

12/15/2010 -0.008 

12/16/2010 -1.971 

12/17/2010 -2.003 

12/20/2010 0.001 

12/21/2010 0.022 



 

 

7 

 

12/22/2010 -0.006 

12/23/2010 -0.006 

12/27/2010 0.005 

12/28/2010 0.010 

12/29/2010 0.011 

12/30/2010 0.001 

1/3/2011 0.010 

1/4/2011 0.008 

1/5/2011 0.007 

1/6/2011 -0.017 

1/7/2011 -0.035 

1/10/2011 -0.048 

1/11/2011 -0.010 

1/12/2011 0.035 

1/13/2011 0.004 

1/14/2011 0.000 

1/17/2011 -0.011 

1/18/2011 0.003 

1/19/2011 -0.004 

1/20/2011 -0.026 

1/21/2011 -0.026 

1/24/2011 -0.008 

1/25/2011 0.031 

1/26/2011 0.025 

1/27/2011 0.003 

1/28/2011 -0.009 

1/31/2011 -0.027 

2/1/2011 0.012 

2/2/2011 0.012 

2/4/2011 0.006 

2/7/2011 -0.001 

2/8/2011 -0.009 

2/9/2011 -0.017 

2/10/2011 -0.015 

2/11/2011 0.008 

2/14/2011 0.008 

2/16/2011 0.001 

2/17/2011 0.007 

2/18/2011 0.023 

2/21/2011 0.002 

2/22/2011 -0.016 

2/23/2011 0.010 

2/24/2011 -0.014 

2/25/2011 0.000 

2/28/2011 0.010 

3/1/2011 0.014 

3/2/2011 -0.007 

3/3/2011 0.004 

3/4/2011 0.019 

3/7/2011 0.008 

3/8/2011 0.004 

3/9/2011 0.006 

3/10/2011 -0.004 

3/11/2011 -0.016 

3/14/2011 0.010 

3/15/2011 -0.014 

3/16/2011 0.000 

3/17/2011 -0.015 

3/18/2011 0.002 

3/21/2011 0.011 

3/22/2011 -0.001 

3/23/2011 0.014 

3/24/2011 0.017 

3/25/2011 0.000 

3/28/2011 -0.003 

3/29/2011 -0.005 

3/30/2011 0.014 

3/31/2011 0.013 

4/1/2011 0.009 

4/4/2011 -0.004 

4/5/2011 -0.006 

4/6/2011 0.010 

4/7/2011 0.003 

4/8/2011 0.003 

4/11/2011 0.001 

4/12/2011 -0.008 

4/13/2011 0.006 

4/14/2011 -0.007 

4/15/2011 0.008 

4/18/2011 -0.001 

4/19/2011 0.001 
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4/20/2011 0.020 

4/21/2011 0.000 

4/25/2011 -0.004 

4/26/2011 -0.005 

4/27/2011 0.008 

4/28/2011 0.000 

4/29/2011 0.000 

5/2/2011 
0.010 

5/3/2011 
-0.009 

5/4/2011 
0.001 

5/5/2011 
-0.001 

5/6/2011 
-0.005 

5/9/2011 
-0.005 

5/10/2011 
0.004 

5/11/2011 
0.014 

5/12/2011 
-0.012 

5/13/2011 
0.006 

5/16/2011 
-0.009 

5/18/2011 
0.012 

5/19/2011 
0.007 

5/20/2011 
0.004 

5/23/2011 
-0.027 

5/24/2011 
0.000 

5/25/2011 
-0.002 

5/26/2011 
0.010 

5/27/2011 
0.004 

5/30/2011 
-0.001 

5/31/2011 
0.002 

6/1/2011 0.000 

6/3/2011 0.003 

6/6/2011 -0.004 

6/7/2011 0.001 

6/8/2011 -0.006 

6/9/2011 -0.007 

6/10/2011 -0.005 

6/13/2011 -0.010 

6/14/2011 0.007 

6/15/2011 0.007 

6/16/2011 -0.015 

6/17/2011 -0.005 

6/20/2011 0.002 

6/21/2011 0.016 

6/22/2011 0.008 

6/23/2011 0.001 

6/24/2011 0.007 

6/27/2011 -0.009 

6/28/2011 0.004 

6/30/2011 0.019 

7/1/2011 0.012 

7/4/2011 0.008 

7/5/2011 -0.010 

7/6/2011 -0.006 

7/7/2011 0.006 

7/8/2011 0.021 

7/11/2011 -0.003 

7/12/2011 -0.015 

7/13/2011 0.010 

7/14/2011 0.004 

7/15/2011 0.008 

7/18/2011 0.002 

7/19/2011 -0.006 

7/20/2011 0.005 

7/21/2011 0.006 

7/22/2011 0.011 

7/25/2011 -0.007 

7/26/2011 0.014 

7/27/2011 0.014 

7/28/2011 -0.011 

7/29/2011 -0.004 

8/1/2011 0.017 

8/2/2011 -0.003 

8/3/2011 -0.011 

8/4/2011 -0.004 

8/5/2011 -1.950 

8/8/2011 -0.016 

8/9/2011 -0.031 

8/10/2011 -2.037 

8/11/2011 0.002 

8/12/2011 0.005 

8/15/2011 0.019 

8/16/2011 -0.003 



 

 

9 

 

8/18/2011 0.021 

8/19/2011 -1.949 

8/22/2011 -1.998 

8/23/2011 0.012 

8/24/2011 -0.011 

8/25/2011 -0.003 

8/26/2011 0.000 

9/5/2011 0.010 

9/6/2011 0.007 

9/7/2011 0.033 

9/8/2011 -0.001 

9/9/2011 -0.006 

9/12/2011 -0.030 

9/13/2011 -0.005 

9/14/2011 -0.023 

9/15/2011 -0.008 

9/16/2011 0.016 

9/19/2011 -0.024 

9/20/2011 0.000 

9/21/2011 -0.017 

9/22/2011 -0.101 

9/23/2011 0.025 

9/26/2011 -0.031 

9/27/2011 0.053 

9/28/2011 0.016 

9/29/2011 0.010 

9/30/2011 0.003 

10/3/2011 -0.062 

10/4/2011 -0.025 

10/5/2011 0.008 

10/6/2011 0.051 

10/7/2011 -0.006 

10/10/2011 0.038 

10/11/2011 -0.027 

10/12/2011 0.065 

10/13/2011 0.010 

10/14/2011 -0.004 

10/17/2011 0.018 

10/18/2011 -0.030 

10/19/2011 0.020 

10/20/2011 -0.019 

10/21/2011 -0.002 

10/24/2011 0.030 

10/25/2011 0.002 

10/26/2011 0.009 

10/27/2011 0.020 

10/28/2011 0.006 

10/31/2011 -0.012 

11/1/2011 -0.032 

11/2/2011 0.026 

11/3/2011 -0.018 

11/4/2011 0.024 

11/7/2011 -0.001 

11/8/2011 0.007 

11/9/2011 0.016 

11/10/2011 -0.022 

11/11/2011 -0.003 

11/14/2011 0.016 

11/15/2011 -0.007 

11/16/2011 0.000 

11/17/2011 -0.008 

11/18/2011 -0.014 

11/21/2011 -0.023 

11/22/2011 0.018 

11/23/2011 -0.014 

11/24/2011 0.003 

11/25/2011 -0.018 

11/28/2011 0.003 

11/29/2011 0.015 

11/30/2011 0.006 

12/1/2011 0.019 

12/2/2011 0.001 

12/5/2011 0.000 

12/6/2011 -0.008 

12/7/2011 0.011 

12/8/2011 -0.005 

12/9/2011 -0.007 

12/12/2011 0.010 

12/13/2011 -0.012 

12/14/2011 -0.002 

12/15/2011 -0.016 



 

 

10 

 

12/16/2011 0.020 

12/19/2011 0.003 

12/20/2011 -0.005 

12/21/2011 0.012 

12/22/2011 0.001 

12/23/2011 0.001 

12/27/2011 -0.002 

12/28/2011 -0.009 

12/29/2011 0.011 

12/30/2011 0.004 

1/2/2012 -0.004 

1/3/2012 0.015 

1/4/2012 0.016 

1/5/2012 0.000 

1/6/2012 -0.013 

1/9/2012 0.007 

1/10/2012 0.014 

1/11/2012 -0.009 

1/12/2012 -0.002 

1/13/2012 0.006 

1/16/2012 -0.009 

1/17/2012 0.011 

1/18/2012 0.008 

1/19/2012 0.007 

1/20/2012 -0.003 

1/24/2012 0.003 

1/25/2012 -0.010 

1/26/2012 0.005 

1/27/2012 0.001 

1/30/2012 -0.022 

1/31/2012 0.008 

2/1/2012 0.004 

2/2/2012 0.012 

2/3/2012 0.000 

2/6/2012 -0.013 

2/7/2012 -0.005 

2/8/2012 0.010 

2/9/2012 -0.004 

2/10/2012 -0.022 

2/13/2012 0.016 

2/14/2012 -0.003 

2/15/2012 -0.001 

2/16/2012 -0.008 

2/17/2012 0.016 

2/20/2012 0.002 

2/21/2012 0.003 

2/22/2012 -0.004 

2/23/2012 -0.013 

2/24/2012 -0.019 

2/27/2012 -0.009 

2/28/2012 0.014 

2/29/2012 0.027 

3/1/2012 -0.009 

3/2/2012 0.013 

3/5/2012 -0.007 

3/6/2012 -0.006 

3/7/2012 -0.011 

3/8/2012 0.008 

3/9/2012 0.007 

3/12/2012 0.000 

3/13/2012 0.005 

3/14/2012 0.013 

3/15/2012 -0.006 

3/16/2012 -0.005 

3/19/2012 -0.001 

3/20/2012 -0.001 

3/21/2012 0.005 

3/22/2012 0.001 

3/26/2012 -0.002 

3/27/2012 0.013 

3/28/2012 0.003 

3/29/2012 0.003 

3/30/2012 0.006 

4/2/2012 0.011 

4/3/2012 0.015 

4/4/2012 -0.026 

4/5/2012 0.009 

4/9/2012 -0.006 

4/10/2012 -0.004 

4/11/2012 -0.005 

4/12/2012 0.001 



 

 

11 

 

4/13/2012 0.004 

4/16/2012 -0.007 

4/17/2012 0.002 

4/18/2012 0.002 

4/19/2012 -0.002 

4/20/2012 0.006 

4/23/2012 -0.006 

4/24/2012 0.002 

4/25/2012 -0.003 

4/26/2012 0.006 

4/27/2012 -0.005 

4/30/2012 0.004 

5/1/2012 0.004 

5/2/2012 0.006 

5/3/2012 -0.001 

5/4/2012 -0.002 

5/7/2012 -0.013 

5/8/2012 0.005 

5/9/2012 -0.015 

5/10/2012 0.001 

5/11/2012 -0.005 

5/14/2012 -0.014 

5/15/2012 -0.001 

5/16/2012 -0.016 

5/21/2012 -0.015 

5/22/2012 0.021 

5/23/2012 -0.008 

5/24/2012 0.000 

5/25/2012 -0.024 

5/28/2012 0.004 

5/29/2012 0.000 

5/30/2012 0.005 

5/31/2012 -0.028 

6/1/2012 -0.007 

6/4/2012 -0.040 

6/5/2012 0.021 

6/6/2012 0.038 

6/7/2012 0.001 

6/8/2012 -0.002 

6/11/2012 0.010 

6/12/2012 -0.002 

6/13/2012 0.002 

6/14/2012 -0.019 

6/15/2012 0.008 

6/18/2012 0.012 

6/19/2012 0.007 

6/20/2012 0.019 

6/21/2012 -0.012 

6/22/2012 -0.006 

6/25/2012 -0.010 

6/26/2012 0.009 

6/27/2012 0.015 

6/28/2012 -0.015 

6/29/2012 0.018 

7/2/2012 0.012 

7/3/2012 0.018 

7/4/2012 0.007 

7/5/2012 -0.004 

7/6/2012 -0.004 

7/9/2012 -0.020 

7/10/2012 0.008 

7/11/2012 0.005 

7/12/2012 -0.012 

7/13/2012 0.009 

7/16/2012 0.006 

7/17/2012 0.008 

7/18/2012 0.001 

7/19/2012 0.003 

7/20/2012 -0.006 

7/23/2012 -0.019 

7/24/2012 -0.006 

7/25/2012 0.001 

7/26/2012 0.003 

7/27/2012 0.027 

7/30/2012 0.005 

7/31/2012 0.015 

8/1/2012 -0.003 

8/2/2012 -0.012 

8/3/2012 0.002 

8/6/2012 0.000 

8/7/2012 -0.006 
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8/8/2012 0.003 

8/9/2012 0.013 

8/10/2012 0.005 

8/13/2012 -0.010 

8/14/2012 0.006 

8/15/2012 0.008 

8/16/2012 0.004 

8/23/2012 -0.001 

8/24/2012 -0.007 

8/27/2012 0.000 

8/28/2012 -0.002 

8/29/2012 -0.014 

8/30/2012 -0.019 

8/31/2012 0.010 

9/3/2012 0.016 

9/4/2012 -0.003 

9/5/2012 -0.009 

9/6/2012 0.008 

9/7/2012 0.011 

9/10/2012 0.006 

9/11/2012 -0.002 

9/12/2012 0.004 

9/13/2012 -0.002 

9/14/2012 0.023 

9/17/2012 0.000 

9/18/2012 -0.007 

9/19/2012 0.005 

9/20/2012 -0.008 

9/21/2012 0.007 

9/24/2012 -0.014 

9/26/2012 -0.005 

9/27/2012 0.012 

9/28/2012 0.009 

9/29/2012 -0.008 

10/1/2012 0.000 

10/2/2012 0.006 

10/3/2012 0.000 

10/4/2012 0.008 

10/5/2012 0.011 

10/8/2012 -0.008 

10/9/2012 0.004 

10/10/2012 0.000 

10/11/2012 0.000 

10/12/2012 0.006 

10/15/2012 0.001 

10/16/2012 0.005 

10/17/2012 0.002 

10/18/2012 0.005 

10/19/2012 -0.007 

10/22/2012 0.003 

10/23/2012 -0.005 

10/24/2012 0.001 

10/25/2012 0.001 

10/29/2012 -0.003 

10/30/2012 0.009 

10/31/2012 -0.004 

11/1/2012 -0.005 

11/2/2012 0.001 

11/5/2012 -0.010 

11/6/2012 0.002 

11/7/2012 0.011 

11/8/2012 -0.006 

11/9/2012 0.000 

11/12/2012 -0.005 

11/13/2012 0.002 

11/14/2012 0.005 

11/19/2012 -0.012 

11/20/2012 0.000 

11/21/2012 0.000 

11/22/2012 0.006 

11/23/2012 0.003 

11/26/2012 0.008 

11/27/2012 -0.012 

11/28/2012 -0.009 

11/29/2012 0.004 

11/30/2012 -0.016 

12/3/2012 0.009 

12/4/2012 -0.012 

12/5/2012 0.003 

12/6/2012 0.001 

12/7/2012 -0.001 



 

 

13 

 

12/10/2012 0.006 

12/11/2012 0.007 

12/12/2012 0.008 

12/13/2012 -0.005 

12/14/2012 -0.004 

12/17/2012 0.002 

12/18/2012 -0.002 

12/19/2012 -0.005 

12/20/2012 -0.007 

12/21/2012 -0.001 

12/26/2012 0.005 

12/27/2012 0.001 

12/28/2012 0.007 

1/2/2013 0.011 

1/3/2013 0.014 

1/4/2013 0.001 

1/7/2013 -0.004 

1/8/2013 0.002 

1/9/2013 -0.010 

1/10/2013 -0.014 

1/11/2013 -0.003 

1/14/2013 0.024 

1/15/2013 0.007 

1/16/2013 0.003 

1/17/2013 -0.006 

1/18/2013 0.019 

1/21/2013 -0.009 

1/22/2013 -0.006 

1/23/2013 0.000 

1/24/2013 -0.011 

1/25/2013 0.015 

1/28/2013 -0.005 

1/29/2013 0.004 

1/30/2013 0.005 

1/31/2013 0.000 

2/1/2013 0.006 

2/4/2013 0.003 

2/5/2013 -0.002 

2/6/2013 0.004 

2/7/2013 0.001 

2/8/2013 -0.002 

2/11/2013 0.003 

2/12/2013 0.012 

2/13/2013 0.006 

2/14/2013 0.002 

2/15/2013 0.004 

2/18/2013 -0.001 

2/19/2013 -0.003 

2/20/2013 0.005 

2/21/2013 0.000 

2/22/2013 0.005 

2/25/2013 0.014 

2/26/2013 -0.009 

2/27/2013 0.012 

2/28/2013 0.020 

3/1/2013 0.004 

3/4/2013 -0.012 

3/5/2013 -0.004 

3/6/2013 0.018 

3/7/2013 0.004 

3/8/2013 0.006 

3/11/2013 -0.007 

3/13/2013 -0.005 

3/14/2013 -0.013 

3/15/2013 0.006 

3/18/2013 -0.002 

3/19/2013 0.003 

3/20/2013 0.002 

3/21/2013 -0.009 

3/22/2013 -0.021 

3/25/2013 0.014 

3/26/2013 0.011 

3/27/2013 0.019 

3/28/2013 0.003 

4/1/2013 
-0.004 

4/2/2013 
0.004 

4/3/2013 
0.008 

4/4/2013 
-0.016 

4/5/2013 
0.001 

4/8/2013 
-0.006 

4/9/2013 
0.002 
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4/10/2013 
-0.005 

4/11/2013 
0.011 

4/12/2013 
0.002 

4/15/2013 
-0.010 

4/16/2013 
0.016 

4/17/2013 
0.011 

4/18/2013 
0.002 

4/19/2013 
-0.003 

4/22/2013 
0.000 

4/23/2013 
-0.005 

4/24/2013 
0.009 

4/25/2013 
-0.003 

4/26/2013 
-0.007 

4/29/2013 
0.008 

4/30/2013 
0.010 

5/1/2013 0.003 

5/2/2013 -0.015 

5/3/2013 -0.016 

5/6/2013 0.015 

5/7/2013 0.009 

5/8/2013 0.006 

5/10/2013 0.002 

5/13/2013 -0.012 

5/14/2013 0.007 

5/15/2013 0.000 

5/16/2013 -0.001 

5/17/2013 0.016 

5/20/2013 0.016 

5/21/2013 -0.006 

5/22/2013 0.001 

5/23/2013 -0.017 

5/24/2013 0.006 

5/27/2013 -0.019 

5/28/2013 0.022 

5/29/2013 0.005 

5/30/2013 -0.021 

5/31/2013 -0.021 

6/3/2013 -0.019 

6/4/2013 0.016 

6/5/2013 -0.007 

6/7/2013 -0.036 

6/10/2013 -0.019 

6/11/2013 -0.036 

6/12/2013 0.027 

6/13/2013 -0.023 

6/14/2013 0.041 

6/17/2013 0.003 

6/18/2013 0.014 

6/19/2013 -0.010 

6/20/2013 -0.044 

6/21/2013 -0.032 

6/24/2013 -0.016 

6/25/2013 -0.006 

6/26/2013 0.050 

6/27/2013 0.024 

6/28/2013 0.040 

7/1/2013 -0.012 

7/2/2013 -0.013 

7/3/2013 -0.037 

7/4/2013 0.004 

7/5/2013 0.008 

7/8/2013 -0.043 

7/9/2013 -0.004 

7/10/2013 0.023 

7/11/2013 0.035 

7/12/2013 0.008 

7/15/2013 0.000 

7/16/2013 0.001 

7/17/2013 0.008 

7/18/2013 0.009 

7/19/2013 0.000 

7/22/2013 -0.017 

7/23/2013 0.026 

7/24/2013 -0.012 

7/25/2013 -0.013 

7/26/2013 -0.002 

7/29/2013 -0.019 

7/30/2013 0.013 

7/31/2013 0.000 

8/1/2013 0.003 

8/2/2013 0.001 
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8/12/2013 -0.014 

8/13/2013 0.016 

8/14/2013 0.013 

8/15/2013 -0.006 

8/16/2013 -0.029 

8/19/2013 -0.067 

8/20/2013 -0.030 

8/21/2013 0.013 

8/22/2013 -0.010 

8/23/2013 0.000 

8/26/2013 -0.016 

8/27/2013 -0.038 

8/28/2013 0.020 

8/29/2013 0.023 

8/30/2013 0.031 

9/2/2013 -0.032 

9/3/2013 0.019 

9/4/2013 -0.026 

9/5/2013 -0.006 

9/6/2013 0.010 

9/9/2013 0.037 

9/10/2013 0.055 

9/11/2013 -0.004 

9/12/2013 -0.002 

9/13/2013 0.003 

9/16/2013 0.041 

9/17/2013 -0.002 

9/18/2013 -0.018 

9/19/2013 0.055 

9/20/2013 -0.025 

9/23/2013 -0.005 

9/24/2013 -0.027 

9/25/2013 -0.016 

9/26/2013 -0.002 

9/27/2013 0.005 

9/30/2013 -0.035 

10/1/2013 0.013 

10/2/2013 0.015 

10/3/2013 0.008 

10/4/2013 -0.008 

10/7/2013 -0.002 

10/8/2013 0.016 

10/9/2013 0.007 

10/10/2013 0.009 

10/11/2013 0.011 

10/16/2013 -0.008 

10/17/2013 0.006 

10/18/2013 0.008 

10/21/2013 0.008 

10/22/2013 -0.020 

10/23/2013 0.008 

10/24/2013 0.014 

10/31/2013 -0.026 

11/1/2013 -0.021 

11/4/2013 -0.001 

11/6/2013 0.008 

11/7/2013 0.011 

11/8/2013 -0.004 

11/11/2013 -0.009 

11/12/2013 -0.016 

11/13/2013 -0.022 

11/14/2013 0.020 

11/15/2013 -0.009 

11/18/2013 0.020 

11/19/2013 0.002 

11/20/2013 -0.015 

11/21/2013 -0.007 

11/22/2013 -0.002 

11/25/2013 0.004 

11/26/2013 -0.032 

11/27/2013 0.006 

11/28/2013 -0.003 

11/29/2013 0.004 

12/2/2013 0.021 

12/3/2013 -0.008 

12/4/2013 -0.014 

12/5/2013 -0.007 

12/6/2013 -0.011 

12/9/2013 0.013 

12/10/2013 0.020 

12/11/2013 0.000 
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12/12/2013 -0.019 

12/13/2013 -0.012 

12/16/2013 -0.015 

12/17/2013 0.019 

12/18/2013 0.005 

12/19/2013 0.012 

12/20/2013 -0.010 

12/23/2013 -0.002 

12/24/2013 0.006 

12/27/2013 0.000 

12/30/2013 0.014 
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Lampiran 1 : Estimasi Pengaruh QE dengan Return LQ45 Menggunakan Uji 
GARCH  
 

Dependent Variable: RETURN   
Method: ML - ARCH (Marquardt) - Normal distribution 
Date: 05/19/14   Time: 14:59   
Sample: 1 1216   
Included observations: 1216   
Convergence not achieved after 500 iterations 
Variance backcast: ON   
GARCH = C(3) + C(4)*RESID(-1)^2 + C(5)*GARCH(-1) 

     
      Coefficient Std. Error z-Statistic Prob.   
     
     C -0.009065 0.017455 -0.519344 0.6035 

QE 0.011176 0.038247 0.292212 0.7701 
     
      Variance Equation   
     
     C 0.007208 0.000510 14.14101 0.0000 

RESID(-1)^2 0.492734 0.172032 2.864206 0.0042 
GARCH(-1) 0.492380 0.033399 14.74217 0.0000 

     
     R-squared 0.002702     Mean dependent var -0.008801 

Adjusted R-squared -0.000592     S.D. dependent var 0.140054 
S.E. of regression 0.140095     Akaike info criterion -1.806317 
Sum squared resid 23.76785     Schwarz criterion -1.785333 
Log likelihood 1103.241     F-statistic 0.820200 
Durbin-Watson stat 1.348969     Prob(F-statistic) 0.512255 
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Lampiran 2 : Estimasi Pengaruh QE dengan Return Indeks LQ45 
Menggunakan Uji TARCH 

 
Dependent Variable: RETURN   
Method: ML - ARCH (Marquardt) - Normal distribution 
Date: 05/19/14   Time: 15:00   
Sample: 1 1216   
Included observations: 1216   
Convergence not achieved after 500 iterations 
Variance backcast: ON   
GARCH = C(3) + C(4)*RESID(-1)^2 + C(5)*RESID(-1)^2*(RESID(-1)<0) 
        + C(6)*GARCH(-1)   

     
      Coefficient Std. Error z-Statistic Prob.   
     
     C 0.008324 0.000297 28.00994 0.0000 

QE -0.015454 0.000540 -28.62153 0.0000 
     
      Variance Equation   
     
     C 0.000114 1.00E-05 11.40299 0.0000 

RESID(-1)^2 0.118541 0.035186 3.368960 0.0008 
RESID(-1)^2*(RESID(-1)<0) 43.57014 1.916544 22.73371 0.0000 

GARCH(-1) 0.206878 0.002319 89.19427 0.0000 
     
     R-squared -0.015640     Mean dependent var -0.008801 

Adjusted R-squared -0.019837     S.D. dependent var 0.140054 
S.E. of regression 0.141436     Akaike info criterion -3.340598 
Sum squared resid 24.20498     Schwarz criterion -3.315417 
Log likelihood 2037.084     Durbin-Watson stat 1.324528 
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Lampiran 3 : Return Saham LQ45 Periode Januari 2009 sampai Desember 
2013 

Date Return 

30/12/2008   

1/5/2009 0.076 

1/6/2009 -0.002 

1/7/2009 -0.010 

1/8/2009 -0.020 

1/9/2009 0.013 

1/12/2009 -0.017 

1/13/2009 -0.013 

1/14/2009 -0.004 

1/15/2009 -0.042 

1/16/2009 0.021 

1/19/2009 -0.011 

1/20/2009 -0.004 

1/21/2009 -0.027 

1/22/2009 0.008 

1/23/2009 -0.011 

1/27/2009 0.022 

1/28/2009 -0.015 

1/29/2009 0.005 

1/30/2009 0.006 

2/2/2009 -0.021 

2/3/2009 -0.005 

2/4/2009 0.015 

2/5/2009 0.007 

2/6/2009 0.017 

2/9/2009 -0.006 

2/10/2009 -0.010 

2/11/2009 -0.009 

2/12/2009 0.002 

2/13/2009 0.011 

2/16/2009 0.003 

2/17/2009 -0.021 

2/18/2009 0.010 

2/19/2009 -0.008 

2/20/2009 -0.024 

2/23/2009 0.016 

2/24/2009 -0.015 

2/25/2009 0.004 

2/26/2009 -0.010 

2/27/2009 -0.006 

3/2/2009 -0.026 

3/3/2009 0.008 

3/4/2009 0.024 

3/5/2009 -0.001 

3/6/2009 -0.001 

3/10/2009 0.013 

3/11/2009 0.014 

3/12/2009 -0.005 

3/13/2009 0.015 

3/16/2009 -0.002 

3/17/2009 -0.010 

3/18/2009 0.009 

3/19/2009 0.017 

3/20/2009 0.017 

3/23/2009 0.041 

3/24/2009 0.023 

3/25/2009 -0.015 

3/27/2009 0.035 

3/30/2009 -0.036 

4/1/2009 0.034 

4/2/2009 0.029 

4/3/2009 0.000 

4/6/2009 0.012 

4/7/2009 -0.022 

4/8/2009 -0.020 

4/13/2009 0.060 

4/14/2009 0.019 

4/15/2009 0.015 

4/16/2009 0.020 

4/17/2009 0.006 

4/20/2009 0.009 

4/21/2009 -0.026 

93 
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4/22/2009 0.000 

4/23/2009 -0.014 

4/24/2009 -0.003 

4/27/2009 -0.012 

4/28/2009 0.015 

4/29/2009 0.031 

4/30/2009 0.051 

5/1/2009 0.003 

5/4/2009 0.034 

5/5/2009 -0.012 

5/6/2009 0.013 

5/7/2009 0.014 

5/8/2009 0.021 

5/11/2009 -0.024 

5/12/2009 0.002 

5/13/2009 0.000 

5/14/2009 -0.038 

5/15/2009 -0.013 

5/18/2009 0.027 

5/19/2009 0.052 

5/20/2009 -0.002 

5/22/2009 -0.003 

5/25/2009 0.002 

5/26/2009 -0.017 

5/27/2009 0.024 

5/28/2009 0.003 

5/29/2009 0.006 

6/1/2009 0.048 

6/2/2009 -0.001 

6/3/2009 0.008 

6/4/2009 0.014 

6/5/2009 0.025 

6/8/2009 -0.013 

6/9/2009 0.018 

6/10/2009 0.001 

6/11/2009 -0.013 

6/12/2009 0.000 

6/15/2009 -0.007 

6/16/2009 -0.023 

6/17/2009 -0.008 

6/18/2009 -0.041 

6/19/2009 0.023 

6/22/2009 -0.004 

6/23/2009 -0.028 

6/24/2009 0.043 

6/25/2009 0.026 

6/26/2009 -0.002 

6/29/2009 -0.006 

6/30/2009 -0.006 

7/1/2009 0.020 

7/2/2009 0.005 

7/3/2009 0.007 

7/6/2009 -0.019 

7/7/2009 0.022 

7/9/2009 0.000 

7/10/2009 -0.011 

7/13/2009 -0.022 

7/15/2009 0.055 

7/16/2009 -0.002 

7/17/2009 -0.005 

7/21/2009 0.019 

7/22/2009 -0.011 

7/23/2009 0.018 

7/24/2009 0.014 

7/27/2009 0.012 

7/28/2009 0.012 

7/29/2009 -0.006 

7/30/2009 0.034 

7/31/2009 0.008 

8/3/2009 0.009 

8/5/2009 -0.011 

8/6/2009 0.021 

8/7/2009 -0.005 

8/10/2009 0.019 

8/11/2009 0.004 

8/12/2009 -0.025 

8/13/2009 0.023 

8/14/2009 -0.005 

8/18/2009 -0.023 

8/19/2009 -0.028 

8/20/2009 0.023 

94 94 
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8/21/2009 0.003 

8/24/2009 0.019 

8/25/2009 0.002 

8/26/2009 -0.001 

8/27/2009 -0.012 

8/28/2009 0.009 

8/31/2009 -0.015 

9/1/2009 -0.008 

9/2/2009 -0.019 

9/3/2009 0.016 

9/4/2009 0.000 

9/7/2009 0.009 

9/8/2009 0.014 

9/9/2009 0.005 

9/10/2009 0.013 

9/11/2009 0.002 

9/14/2009 -0.015 

9/15/2009 0.018 

9/16/2009 0.009 

9/17/2009 0.009 

9/24/2009 0.006 

9/25/2009 -0.012 

9/28/2009 -0.023 

9/29/2009 0.022 

9/30/2009 0.013 

10/1/2009 0.005 

10/2/2009 0.001 

10/5/2009 -0.001 

10/6/2009 0.023 

10/7/2009 -0.005 

10/8/2009 -0.014 

10/9/2009 -0.004 

10/12/2009 -0.008 

10/13/2009 0.007 

10/14/2009 0.018 

10/15/2009 0.002 

10/16/2009 0.000 

10/19/2009 0.003 

10/20/2009 -0.009 

10/21/2009 -0.012 

10/22/2009 -0.019 

10/23/2009 0.017 

10/26/2009 0.000 

10/27/2009 -0.018 

10/28/2009 -0.030 

10/29/2009 -0.005 

10/30/2009 0.010 

11/2/2009 0.003 

11/3/2009 -0.018 

11/4/2009 0.017 

11/5/2009 -0.002 

11/6/2009 0.013 

11/9/2009 0.005 

11/10/2009 -0.010 

11/11/2009 0.009 

11/12/2009 0.010 

11/13/2009 0.003 

11/16/2009 0.020 

11/17/2009 0.003 

11/18/2009 0.004 

11/19/2009 -0.007 

11/20/2009 0.007 

11/23/2009 -0.003 

11/24/2009 -0.004 

11/25/2009 -0.005 

11/26/2009 -0.031 

11/30/2009 0.012 

12/1/2009 0.018 

12/2/2009 0.009 

12/3/2009 0.014 

12/4/2009 0.005 

12/7/2009 -0.013 

12/8/2009 0.000 

12/9/2009 -0.003 

12/10/2009 0.002 

12/11/2009 0.014 

12/14/2009 -0.005 

12/15/2009 -0.005 

12/16/2009 0.012 

12/17/2009 -0.006 

12/21/2009 -0.036 
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12/22/2009 0.017 

12/23/2009 0.003 

12/28/2009 0.014 

12/29/2009 0.001 

1/4/2010 0.025 

1/5/2010 0.013 

1/6/2010 -0.002 

1/7/2010 -0.007 

1/8/2010 0.011 

1/11/2010 0.007 

1/12/2010 0.012 

1/13/2010 -0.013 

1/14/2010 0.004 

1/15/2010 0.001 

1/18/2010 -0.002 

1/19/2010 0.010 

1/20/2010 0.001 

1/21/2010 -0.013 

1/22/2010 -0.012 

1/25/2010 -0.007 

1/26/2010 -0.009 

1/27/2010 -0.006 

1/28/2010 0.024 

1/29/2010 -0.004 

2/1/2010 -0.011 

2/2/2010 -0.002 

2/3/2010 0.008 

2/4/2010 -0.006 

2/5/2010 -0.033 

2/8/2010 -0.019 

2/9/2010 0.007 

2/10/2010 -0.003 

2/11/2010 0.013 

2/12/2010 0.012 

2/15/2010 -0.009 

2/16/2010 0.019 

2/17/2010 0.011 

2/18/2010 -0.010 

2/19/2010 -0.002 

2/22/2010 0.004 

2/23/2010 0.007 

2/24/2010 -0.002 

2/25/2010 -0.013 

3/1/2010 0.002 

3/2/2010 0.009 

3/3/2010 -0.004 

3/4/2010 0.000 

3/5/2010 0.005 

3/8/2010 0.021 

3/9/2010 0.014 

3/10/2010 0.004 

3/11/2010 0.000 

3/12/2010 -0.005 

3/15/2010 0.000 

3/17/2010 0.038 

3/18/2010 -0.009 

3/19/2010 0.002 

3/22/2010 -0.019 

3/23/2010 0.006 

3/24/2010 0.022 

3/25/2010 0.011 

3/26/2010 0.005 

3/29/2010 -0.008 

3/30/2010 0.000 

3/31/2010 -0.008 

4/1/2010 0.020 

4/5/2010 0.021 

4/6/2010 -0.002 

4/7/2010 0.004 

4/8/2010 -0.020 

4/9/2010 -0.003 

4/12/2010 0.015 

4/13/2010 0.002 

4/14/2010 -0.001 

4/15/2010 0.006 

4/16/2010 -0.009 

4/19/2010 -0.014 

4/20/2010 0.020 

4/21/2010 0.010 

4/22/2010 0.005 

4/23/2010 -0.001 
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4/26/2010 0.007 

4/27/2010 -0.006 

4/28/2010 -0.016 

4/29/2010 0.007 

4/30/2010 0.017 

5/3/2010 -0.001 

5/4/2010 -0.001 

5/5/2010 -0.042 

5/6/2010 -0.014 

5/7/2010 -0.029 

5/10/2010 0.046 

5/11/2010 -0.016 

5/12/2010 0.015 

5/14/2010 0.004 

5/17/2010 -0.015 

5/18/2010 0.008 

5/19/2010 -0.041 

5/20/2010 -0.015 

5/21/2010 -0.027 

5/24/2010 -0.005 

5/25/2010 -0.034 

5/26/2010 0.079 

5/27/2010 0.008 

5/31/2010 0.034 

6/1/2010 -0.030 

6/2/2010 0.004 

6/3/2010 0.031 

6/4/2010 0.005 

6/7/2010 -0.029 

6/8/2010 0.011 

6/9/2010 0.000 

6/10/2010 -0.008 

6/11/2010 0.012 

6/14/2010 0.010 

6/15/2010 0.002 

6/16/2010 0.012 

6/17/2010 0.012 

6/18/2010 0.017 

6/21/2010 0.005 

6/22/2010 -0.002 

6/23/2010 -0.003 

6/24/2010 -0.004 

6/25/2010 0.013 

6/28/2010 0.003 

6/29/2010 -0.023 

6/30/2010 0.006 

7/1/2010 -0.014 

7/2/2010 -0.003 

7/5/2010 0.003 

7/6/2010 0.013 

7/7/2010 -0.003 

7/8/2010 0.003 

7/9/2010 0.008 

7/12/2010 0.006 

7/13/2010 0.001 

7/14/2010 0.006 

7/15/2010 0.002 

7/16/2010 0.004 

7/19/2010 -0.006 

7/20/2010 0.006 

7/21/2010 0.006 

7/22/2010 -0.003 

7/23/2010 0.011 

7/26/2010 -0.007 

7/27/2010 0.006 

7/28/2010 0.001 

7/29/2010 0.014 

7/30/2010 -0.012 

8/2/2010 -0.006 

8/3/2010 -0.031 

8/4/2010 0.001 

8/5/2010 0.021 

8/6/2010 0.005 

8/9/2010 0.008 

8/10/2010 -0.010 

8/11/2010 -0.008 

8/12/2010 -0.005 

8/13/2010 0.009 

8/16/2010 -0.001 

8/18/2010 0.006 

8/19/2010 0.012 
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8/20/2010 0.004 

8/23/2010 0.003 

8/24/2010 -0.005 

8/25/2010 0.008 

8/26/2010 0.001 

8/27/2010 -0.015 

8/30/2010 -0.002 

8/31/2010 -0.007 

9/1/2010 0.021 

9/2/2010 -0.006 

9/3/2010 0.014 

9/6/2010 0.016 

9/7/2010 0.004 

9/15/2010 0.047 

9/16/2010 -0.008 

9/17/2010 0.010 

9/20/2010 -0.007 

9/21/2010 -0.005 

9/22/2010 -0.006 

9/23/2010 -0.002 

9/24/2010 0.020 

9/27/2010 0.018 

9/28/2010 -0.003 

9/29/2010 0.005 

9/30/2010 0.000 

10/1/2010 0.015 

10/4/2010 0.008 

10/5/2010 0.003 

10/6/2010 0.006 

10/7/2010 -0.006 

10/8/2010 -0.014 

10/11/2010 0.003 

10/12/2010 0.001 

10/13/2010 0.017 

10/14/2010 0.003 

10/15/2010 -0.009 

10/18/2010 -0.011 

10/19/2010 0.006 

10/20/2010 -0.003 

10/21/2010 0.000 

10/22/2010 0.005 

10/25/2010 0.014 

10/26/2010 0.004 

10/27/2010 -0.009 

10/28/2010 0.001 

10/29/2010 0.000 

11/1/2010 0.002 

11/2/2010 -0.007 

11/3/2010 -0.009 

11/4/2010 0.008 

11/5/2010 0.008 

11/8/2010 0.011 

11/9/2010 0.011 

11/10/2010 0.000 

11/11/2010 -0.007 

11/12/2010 -0.019 

11/15/2010 -0.006 

11/16/2010 0.007 

11/18/2010 0.003 

11/19/2010 0.014 

11/22/2010 0.003 

11/23/2010 -0.020 

11/24/2010 -0.007 

11/25/2010 0.012 

11/26/2010 -0.021 

11/29/2010 -0.002 

11/30/2010 -0.034 

12/1/2010 0.029 

12/2/2010 0.024 

12/3/2010 -0.003 

12/6/2010 0.008 

12/8/2010 0.009 

12/9/2010 -0.004 

12/10/2010 -0.012 

12/13/2010 -0.014 

12/14/2010 -0.003 

12/15/2010 -0.008 

12/16/2010 -1.971 

12/17/2010 -2.003 

12/20/2010 0.001 

12/21/2010 0.022 
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12/22/2010 -0.006 

12/23/2010 -0.006 

12/27/2010 0.005 

12/28/2010 0.010 

12/29/2010 0.011 

12/30/2010 0.001 

1/3/2011 0.010 

1/4/2011 0.008 

1/5/2011 0.007 

1/6/2011 -0.017 

1/7/2011 -0.035 

1/10/2011 -0.048 

1/11/2011 -0.010 

1/12/2011 0.035 

1/13/2011 0.004 

1/14/2011 0.000 

1/17/2011 -0.011 

1/18/2011 0.003 

1/19/2011 -0.004 

1/20/2011 -0.026 

1/21/2011 -0.026 

1/24/2011 -0.008 

1/25/2011 0.031 

1/26/2011 0.025 

1/27/2011 0.003 

1/28/2011 -0.009 

1/31/2011 -0.027 

2/1/2011 0.012 

2/2/2011 0.012 

2/4/2011 0.006 

2/7/2011 -0.001 

2/8/2011 -0.009 

2/9/2011 -0.017 

2/10/2011 -0.015 

2/11/2011 0.008 

2/14/2011 0.008 

2/16/2011 0.001 

2/17/2011 0.007 

2/18/2011 0.023 

2/21/2011 0.002 

2/22/2011 -0.016 

2/23/2011 0.010 

2/24/2011 -0.014 

2/25/2011 0.000 

2/28/2011 0.010 

3/1/2011 0.014 

3/2/2011 -0.007 

3/3/2011 0.004 

3/4/2011 0.019 

3/7/2011 0.008 

3/8/2011 0.004 

3/9/2011 0.006 

3/10/2011 -0.004 

3/11/2011 -0.016 

3/14/2011 0.010 

3/15/2011 -0.014 

3/16/2011 0.000 

3/17/2011 -0.015 

3/18/2011 0.002 

3/21/2011 0.011 

3/22/2011 -0.001 

3/23/2011 0.014 

3/24/2011 0.017 

3/25/2011 0.000 

3/28/2011 -0.003 

3/29/2011 -0.005 

3/30/2011 0.014 

3/31/2011 0.013 

4/1/2011 0.009 

4/4/2011 -0.004 

4/5/2011 -0.006 

4/6/2011 0.010 

4/7/2011 0.003 

4/8/2011 0.003 

4/11/2011 0.001 

4/12/2011 -0.008 

4/13/2011 0.006 

4/14/2011 -0.007 

4/15/2011 0.008 

4/18/2011 -0.001 

4/19/2011 0.001 
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4/20/2011 0.020 

4/21/2011 0.000 

4/25/2011 -0.004 

4/26/2011 -0.005 

4/27/2011 0.008 

4/28/2011 0.000 

4/29/2011 0.000 

5/2/2011 
0.010 

5/3/2011 
-0.009 

5/4/2011 
0.001 

5/5/2011 
-0.001 

5/6/2011 
-0.005 

5/9/2011 
-0.005 

5/10/2011 
0.004 

5/11/2011 
0.014 

5/12/2011 
-0.012 

5/13/2011 
0.006 

5/16/2011 
-0.009 

5/18/2011 
0.012 

5/19/2011 
0.007 

5/20/2011 
0.004 

5/23/2011 
-0.027 

5/24/2011 
0.000 

5/25/2011 
-0.002 

5/26/2011 
0.010 

5/27/2011 
0.004 

5/30/2011 
-0.001 

5/31/2011 
0.002 

6/1/2011 0.000 

6/3/2011 0.003 

6/6/2011 -0.004 

6/7/2011 0.001 

6/8/2011 -0.006 

6/9/2011 -0.007 

6/10/2011 -0.005 

6/13/2011 -0.010 

6/14/2011 0.007 

6/15/2011 0.007 

6/16/2011 -0.015 

6/17/2011 -0.005 

6/20/2011 0.002 

6/21/2011 0.016 

6/22/2011 0.008 

6/23/2011 0.001 

6/24/2011 0.007 

6/27/2011 -0.009 

6/28/2011 0.004 

6/30/2011 0.019 

7/1/2011 0.012 

7/4/2011 0.008 

7/5/2011 -0.010 

7/6/2011 -0.006 

7/7/2011 0.006 

7/8/2011 0.021 

7/11/2011 -0.003 

7/12/2011 -0.015 

7/13/2011 0.010 

7/14/2011 0.004 

7/15/2011 0.008 

7/18/2011 0.002 

7/19/2011 -0.006 

7/20/2011 0.005 

7/21/2011 0.006 

7/22/2011 0.011 

7/25/2011 -0.007 

7/26/2011 0.014 

7/27/2011 0.014 

7/28/2011 -0.011 

7/29/2011 -0.004 

8/1/2011 0.017 

8/2/2011 -0.003 

8/3/2011 -0.011 

8/4/2011 -0.004 

8/5/2011 -1.950 

8/8/2011 -0.016 

8/9/2011 -0.031 

8/10/2011 -2.037 

8/11/2011 0.002 

8/12/2011 0.005 

8/15/2011 0.019 

8/16/2011 -0.003 
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8/18/2011 0.021 

8/19/2011 -1.949 

8/22/2011 -1.998 

8/23/2011 0.012 

8/24/2011 -0.011 

8/25/2011 -0.003 

8/26/2011 0.000 

9/5/2011 0.010 

9/6/2011 0.007 

9/7/2011 0.033 

9/8/2011 -0.001 

9/9/2011 -0.006 

9/12/2011 -0.030 

9/13/2011 -0.005 

9/14/2011 -0.023 

9/15/2011 -0.008 

9/16/2011 0.016 

9/19/2011 -0.024 

9/20/2011 0.000 

9/21/2011 -0.017 

9/22/2011 -0.101 

9/23/2011 0.025 

9/26/2011 -0.031 

9/27/2011 0.053 

9/28/2011 0.016 

9/29/2011 0.010 

9/30/2011 0.003 

10/3/2011 -0.062 

10/4/2011 -0.025 

10/5/2011 0.008 

10/6/2011 0.051 

10/7/2011 -0.006 

10/10/2011 0.038 

10/11/2011 -0.027 

10/12/2011 0.065 

10/13/2011 0.010 

10/14/2011 -0.004 

10/17/2011 0.018 

10/18/2011 -0.030 

10/19/2011 0.020 

10/20/2011 -0.019 

10/21/2011 -0.002 

10/24/2011 0.030 

10/25/2011 0.002 

10/26/2011 0.009 

10/27/2011 0.020 

10/28/2011 0.006 

10/31/2011 -0.012 

11/1/2011 -0.032 

11/2/2011 0.026 

11/3/2011 -0.018 

11/4/2011 0.024 

11/7/2011 -0.001 

11/8/2011 0.007 

11/9/2011 0.016 

11/10/2011 -0.022 

11/11/2011 -0.003 

11/14/2011 0.016 

11/15/2011 -0.007 

11/16/2011 0.000 

11/17/2011 -0.008 

11/18/2011 -0.014 

11/21/2011 -0.023 

11/22/2011 0.018 

11/23/2011 -0.014 

11/24/2011 0.003 

11/25/2011 -0.018 

11/28/2011 0.003 

11/29/2011 0.015 

11/30/2011 0.006 

12/1/2011 0.019 

12/2/2011 0.001 

12/5/2011 0.000 

12/6/2011 -0.008 

12/7/2011 0.011 

12/8/2011 -0.005 

12/9/2011 -0.007 

12/12/2011 0.010 

12/13/2011 -0.012 

12/14/2011 -0.002 

12/15/2011 -0.016 
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12/16/2011 0.020 

12/19/2011 0.003 

12/20/2011 -0.005 

12/21/2011 0.012 

12/22/2011 0.001 

12/23/2011 0.001 

12/27/2011 -0.002 

12/28/2011 -0.009 

12/29/2011 0.011 

12/30/2011 0.004 

1/2/2012 -0.004 

1/3/2012 0.015 

1/4/2012 0.016 

1/5/2012 0.000 

1/6/2012 -0.013 

1/9/2012 0.007 

1/10/2012 0.014 

1/11/2012 -0.009 

1/12/2012 -0.002 

1/13/2012 0.006 

1/16/2012 -0.009 

1/17/2012 0.011 

1/18/2012 0.008 

1/19/2012 0.007 

1/20/2012 -0.003 

1/24/2012 0.003 

1/25/2012 -0.010 

1/26/2012 0.005 

1/27/2012 0.001 

1/30/2012 -0.022 

1/31/2012 0.008 

2/1/2012 0.004 

2/2/2012 0.012 

2/3/2012 0.000 

2/6/2012 -0.013 

2/7/2012 -0.005 

2/8/2012 0.010 

2/9/2012 -0.004 

2/10/2012 -0.022 

2/13/2012 0.016 

2/14/2012 -0.003 

2/15/2012 -0.001 

2/16/2012 -0.008 

2/17/2012 0.016 

2/20/2012 0.002 

2/21/2012 0.003 

2/22/2012 -0.004 

2/23/2012 -0.013 

2/24/2012 -0.019 

2/27/2012 -0.009 

2/28/2012 0.014 

2/29/2012 0.027 

3/1/2012 -0.009 

3/2/2012 0.013 

3/5/2012 -0.007 

3/6/2012 -0.006 

3/7/2012 -0.011 

3/8/2012 0.008 

3/9/2012 0.007 

3/12/2012 0.000 

3/13/2012 0.005 

3/14/2012 0.013 

3/15/2012 -0.006 

3/16/2012 -0.005 

3/19/2012 -0.001 

3/20/2012 -0.001 

3/21/2012 0.005 

3/22/2012 0.001 

3/26/2012 -0.002 

3/27/2012 0.013 

3/28/2012 0.003 

3/29/2012 0.003 

3/30/2012 0.006 

4/2/2012 0.011 

4/3/2012 0.015 

4/4/2012 -0.026 

4/5/2012 0.009 

4/9/2012 -0.006 

4/10/2012 -0.004 

4/11/2012 -0.005 

4/12/2012 0.001 
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4/13/2012 0.004 

4/16/2012 -0.007 

4/17/2012 0.002 

4/18/2012 0.002 

4/19/2012 -0.002 

4/20/2012 0.006 

4/23/2012 -0.006 

4/24/2012 0.002 

4/25/2012 -0.003 

4/26/2012 0.006 

4/27/2012 -0.005 

4/30/2012 0.004 

5/1/2012 0.004 

5/2/2012 0.006 

5/3/2012 -0.001 

5/4/2012 -0.002 

5/7/2012 -0.013 

5/8/2012 0.005 

5/9/2012 -0.015 

5/10/2012 0.001 

5/11/2012 -0.005 

5/14/2012 -0.014 

5/15/2012 -0.001 

5/16/2012 -0.016 

5/21/2012 -0.015 

5/22/2012 0.021 

5/23/2012 -0.008 

5/24/2012 0.000 

5/25/2012 -0.024 

5/28/2012 0.004 

5/29/2012 0.000 

5/30/2012 0.005 

5/31/2012 -0.028 

6/1/2012 -0.007 

6/4/2012 -0.040 

6/5/2012 0.021 

6/6/2012 0.038 

6/7/2012 0.001 

6/8/2012 -0.002 

6/11/2012 0.010 

6/12/2012 -0.002 

6/13/2012 0.002 

6/14/2012 -0.019 

6/15/2012 0.008 

6/18/2012 0.012 

6/19/2012 0.007 

6/20/2012 0.019 

6/21/2012 -0.012 

6/22/2012 -0.006 

6/25/2012 -0.010 

6/26/2012 0.009 

6/27/2012 0.015 

6/28/2012 -0.015 

6/29/2012 0.018 

7/2/2012 0.012 

7/3/2012 0.018 

7/4/2012 0.007 

7/5/2012 -0.004 

7/6/2012 -0.004 

7/9/2012 -0.020 

7/10/2012 0.008 

7/11/2012 0.005 

7/12/2012 -0.012 

7/13/2012 0.009 

7/16/2012 0.006 

7/17/2012 0.008 

7/18/2012 0.001 

7/19/2012 0.003 

7/20/2012 -0.006 

7/23/2012 -0.019 

7/24/2012 -0.006 

7/25/2012 0.001 

7/26/2012 0.003 

7/27/2012 0.027 

7/30/2012 0.005 

7/31/2012 0.015 

8/1/2012 -0.003 

8/2/2012 -0.012 

8/3/2012 0.002 

8/6/2012 0.000 

8/7/2012 -0.006 
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8/8/2012 0.003 

8/9/2012 0.013 

8/10/2012 0.005 

8/13/2012 -0.010 

8/14/2012 0.006 

8/15/2012 0.008 

8/16/2012 0.004 

8/23/2012 -0.001 

8/24/2012 -0.007 

8/27/2012 0.000 

8/28/2012 -0.002 

8/29/2012 -0.014 

8/30/2012 -0.019 

8/31/2012 0.010 

9/3/2012 0.016 

9/4/2012 -0.003 

9/5/2012 -0.009 

9/6/2012 0.008 

9/7/2012 0.011 

9/10/2012 0.006 

9/11/2012 -0.002 

9/12/2012 0.004 

9/13/2012 -0.002 

9/14/2012 0.023 

9/17/2012 0.000 

9/18/2012 -0.007 

9/19/2012 0.005 

9/20/2012 -0.008 

9/21/2012 0.007 

9/24/2012 -0.014 

9/26/2012 -0.005 

9/27/2012 0.012 

9/28/2012 0.009 

9/29/2012 -0.008 

10/1/2012 0.000 

10/2/2012 0.006 

10/3/2012 0.000 

10/4/2012 0.008 

10/5/2012 0.011 

10/8/2012 -0.008 

10/9/2012 0.004 

10/10/2012 0.000 

10/11/2012 0.000 

10/12/2012 0.006 

10/15/2012 0.001 

10/16/2012 0.005 

10/17/2012 0.002 

10/18/2012 0.005 

10/19/2012 -0.007 

10/22/2012 0.003 

10/23/2012 -0.005 

10/24/2012 0.001 

10/25/2012 0.001 

10/29/2012 -0.003 

10/30/2012 0.009 

10/31/2012 -0.004 

11/1/2012 -0.005 

11/2/2012 0.001 

11/5/2012 -0.010 

11/6/2012 0.002 

11/7/2012 0.011 

11/8/2012 -0.006 

11/9/2012 0.000 

11/12/2012 -0.005 

11/13/2012 0.002 

11/14/2012 0.005 

11/19/2012 -0.012 

11/20/2012 0.000 

11/21/2012 0.000 

11/22/2012 0.006 

11/23/2012 0.003 

11/26/2012 0.008 

11/27/2012 -0.012 

11/28/2012 -0.009 

11/29/2012 0.004 

11/30/2012 -0.016 

12/3/2012 0.009 

12/4/2012 -0.012 

12/5/2012 0.003 

12/6/2012 0.001 

12/7/2012 -0.001 
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12/10/2012 0.006 

12/11/2012 0.007 

12/12/2012 0.008 

12/13/2012 -0.005 

12/14/2012 -0.004 

12/17/2012 0.002 

12/18/2012 -0.002 

12/19/2012 -0.005 

12/20/2012 -0.007 

12/21/2012 -0.001 

12/26/2012 0.005 

12/27/2012 0.001 

12/28/2012 0.007 

1/2/2013 0.011 

1/3/2013 0.014 

1/4/2013 0.001 

1/7/2013 -0.004 

1/8/2013 0.002 

1/9/2013 -0.010 

1/10/2013 -0.014 

1/11/2013 -0.003 

1/14/2013 0.024 

1/15/2013 0.007 

1/16/2013 0.003 

1/17/2013 -0.006 

1/18/2013 0.019 

1/21/2013 -0.009 

1/22/2013 -0.006 

1/23/2013 0.000 

1/24/2013 -0.011 

1/25/2013 0.015 

1/28/2013 -0.005 

1/29/2013 0.004 

1/30/2013 0.005 

1/31/2013 0.000 

2/1/2013 0.006 

2/4/2013 0.003 

2/5/2013 -0.002 

2/6/2013 0.004 

2/7/2013 0.001 

2/8/2013 -0.002 

2/11/2013 0.003 

2/12/2013 0.012 

2/13/2013 0.006 

2/14/2013 0.002 

2/15/2013 0.004 

2/18/2013 -0.001 

2/19/2013 -0.003 

2/20/2013 0.005 

2/21/2013 0.000 

2/22/2013 0.005 

2/25/2013 0.014 

2/26/2013 -0.009 

2/27/2013 0.012 

2/28/2013 0.020 

3/1/2013 0.004 

3/4/2013 -0.012 

3/5/2013 -0.004 

3/6/2013 0.018 

3/7/2013 0.004 

3/8/2013 0.006 

3/11/2013 -0.007 

3/13/2013 -0.005 

3/14/2013 -0.013 

3/15/2013 0.006 

3/18/2013 -0.002 

3/19/2013 0.003 

3/20/2013 0.002 

3/21/2013 -0.009 

3/22/2013 -0.021 

3/25/2013 0.014 

3/26/2013 0.011 

3/27/2013 0.019 

3/28/2013 0.003 

4/1/2013 
-0.004 

4/2/2013 
0.004 

4/3/2013 
0.008 

4/4/2013 
-0.016 

4/5/2013 
0.001 

4/8/2013 
-0.006 

4/9/2013 
0.002 
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4/10/2013 
-0.005 

4/11/2013 
0.011 

4/12/2013 
0.002 

4/15/2013 
-0.010 

4/16/2013 
0.016 

4/17/2013 
0.011 

4/18/2013 
0.002 

4/19/2013 
-0.003 

4/22/2013 
0.000 

4/23/2013 
-0.005 

4/24/2013 
0.009 

4/25/2013 
-0.003 

4/26/2013 
-0.007 

4/29/2013 
0.008 

4/30/2013 
0.010 

5/1/2013 0.003 

5/2/2013 -0.015 

5/3/2013 -0.016 

5/6/2013 0.015 

5/7/2013 0.009 

5/8/2013 0.006 

5/10/2013 0.002 

5/13/2013 -0.012 

5/14/2013 0.007 

5/15/2013 0.000 

5/16/2013 -0.001 

5/17/2013 0.016 

5/20/2013 0.016 

5/21/2013 -0.006 

5/22/2013 0.001 

5/23/2013 -0.017 

5/24/2013 0.006 

5/27/2013 -0.019 

5/28/2013 0.022 

5/29/2013 0.005 

5/30/2013 -0.021 

5/31/2013 -0.021 

6/3/2013 -0.019 

6/4/2013 0.016 

6/5/2013 -0.007 

6/7/2013 -0.036 

6/10/2013 -0.019 

6/11/2013 -0.036 

6/12/2013 0.027 

6/13/2013 -0.023 

6/14/2013 0.041 

6/17/2013 0.003 

6/18/2013 0.014 

6/19/2013 -0.010 

6/20/2013 -0.044 

6/21/2013 -0.032 

6/24/2013 -0.016 

6/25/2013 -0.006 

6/26/2013 0.050 

6/27/2013 0.024 

6/28/2013 0.040 

7/1/2013 -0.012 

7/2/2013 -0.013 

7/3/2013 -0.037 

7/4/2013 0.004 

7/5/2013 0.008 

7/8/2013 -0.043 

7/9/2013 -0.004 

7/10/2013 0.023 

7/11/2013 0.035 

7/12/2013 0.008 

7/15/2013 0.000 

7/16/2013 0.001 

7/17/2013 0.008 

7/18/2013 0.009 

7/19/2013 0.000 

7/22/2013 -0.017 

7/23/2013 0.026 

7/24/2013 -0.012 

7/25/2013 -0.013 

7/26/2013 -0.002 

7/29/2013 -0.019 

7/30/2013 0.013 

7/31/2013 0.000 

8/1/2013 0.003 

8/2/2013 0.001 
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8/12/2013 -0.014 

8/13/2013 0.016 

8/14/2013 0.013 

8/15/2013 -0.006 

8/16/2013 -0.029 

8/19/2013 -0.067 

8/20/2013 -0.030 

8/21/2013 0.013 

8/22/2013 -0.010 

8/23/2013 0.000 

8/26/2013 -0.016 

8/27/2013 -0.038 

8/28/2013 0.020 

8/29/2013 0.023 

8/30/2013 0.031 

9/2/2013 -0.032 

9/3/2013 0.019 

9/4/2013 -0.026 

9/5/2013 -0.006 

9/6/2013 0.010 

9/9/2013 0.037 

9/10/2013 0.055 

9/11/2013 -0.004 

9/12/2013 -0.002 

9/13/2013 0.003 

9/16/2013 0.041 

9/17/2013 -0.002 

9/18/2013 -0.018 

9/19/2013 0.055 

9/20/2013 -0.025 

9/23/2013 -0.005 

9/24/2013 -0.027 

9/25/2013 -0.016 

9/26/2013 -0.002 

9/27/2013 0.005 

9/30/2013 -0.035 

10/1/2013 0.013 

10/2/2013 0.015 

10/3/2013 0.008 

10/4/2013 -0.008 

10/7/2013 -0.002 

10/8/2013 0.016 

10/9/2013 0.007 

10/10/2013 0.009 

10/11/2013 0.011 

10/16/2013 -0.008 

10/17/2013 0.006 

10/18/2013 0.008 

10/21/2013 0.008 

10/22/2013 -0.020 

10/23/2013 0.008 

10/24/2013 0.014 

10/31/2013 -0.026 

11/1/2013 -0.021 

11/4/2013 -0.001 

11/6/2013 0.008 

11/7/2013 0.011 

11/8/2013 -0.004 

11/11/2013 -0.009 

11/12/2013 -0.016 

11/13/2013 -0.022 

11/14/2013 0.020 

11/15/2013 -0.009 

11/18/2013 0.020 

11/19/2013 0.002 

11/20/2013 -0.015 

11/21/2013 -0.007 

11/22/2013 -0.002 

11/25/2013 0.004 

11/26/2013 -0.032 

11/27/2013 0.006 

11/28/2013 -0.003 

11/29/2013 0.004 

12/2/2013 0.021 

12/3/2013 -0.008 

12/4/2013 -0.014 

12/5/2013 -0.007 

12/6/2013 -0.011 

12/9/2013 0.013 

12/10/2013 0.020 

12/11/2013 0.000 

107 



 

 

108 
 
 

 

12/12/2013 -0.019 

12/13/2013 -0.012 

12/16/2013 -0.015 

12/17/2013 0.019 

12/18/2013 0.005 

12/19/2013 0.012 

12/20/2013 -0.010 

12/23/2013 -0.002 

12/24/2013 0.006 

12/27/2013 0.000 

12/30/2013 0.014 

 

 


