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LAMPIRAN 1 

SAMPEL PENELITIAN 

No Nama Obligasi Syariah (Sukuk) 
Nama 

Perusahaan 
Kode 

1 

Sukuk Ijarah Berkelenjutan I XL 

Axiata Tahap II Tahun 2017 Seri 

A 

PT. XL Axiata 

Tbk 
EXCL II 2017 

2 

Sukuk Ijarah Berkelenjutan I XL 

Axiata Tahap II Tahun 2017 Seri 

B 

PT. XL Axiata 

Tbk 
EXCL II 2017 

3 

Sukuk Ijarah Berkelenjutan I XL 

Axiata Tahap II Tahun 2017 Seri 

C 

PT. XL Axiata 

Tbk 
EXCL II 2017 

4 

Sukuk Ijarah Berkelenjutan I XL 

Axiata Tahap II Tahun 2017 Seri 

D 

PT. XL Axiata 

Tbk 
EXCL II 2017 

5 
Sukuk Ijarah Berkelenjutan I XL 

Axiata Tahap II Tahun 2017 Seri E 

PT. XL Axiata 

Tbk 
EXCL II 2017 

6 

Sukuk Ijarah Berkelnjutan II 

Indosat Tahap I Tahun 2017 Seri 

A 

PT. Indosat Tbk ISAT I 2017 

7 
Sukuk Ijarah Berkelnjutan II 

Indosat Tahap I Tahun 2017 Seri B 
PT. Indosat Tbk ISAT I 2017 

8 
Sukuk Ijarah Berkelnjutan II 

Indosat Tahap I Tahun 2017 Seri C 
PT. Indosat Tbk ISAT I 2017 

9 

Sukuk Ijarah Berkelnjutan II 

Indosat Tahap I Tahun 2017 Seri 

D 

PT. Indosat Tbk ISAT I 2017 

10 

Sukuk Ijarah Berkelnajutan I 

Global Mediacom Tahap I Tahun 

2017 Seri A  

PT. Global 

Mediacom Tbk 
BMTR I 2017 

11 

Sukuk Ijarah Berkelnajutan I 

Global Mediacom Tahap I Tahun 

2017 Seri B 

PT. Global 

Mediacom Tbk 
BMTR I 2017 

12 
Sukuk Ijarah Berkelnajutan I 

Global Mediacom Tahap I Tahun 

PT. Global 

Mediacom Tbk 
BMTR I 2017 



 
 

 
 

2017 Seri C 

13 

Sukuk Mudharabah Berkelanjutan 

II Bank Maybank Indonesia Tahap 

I Tahun 2017 

PT. Bank 

Maybank 

Indonesia Tbk 

BNII I 2017 

14 
Sukuk Ijarah Berkelanjutan I 

Timah Tahap I Tahun 2017 Seri A 
PT. TIMAH Tbk TINS I 2017 

15 
Sukuk Ijarah Berkelanjutan I 

Timah Tahap I Tahun 2017 Seri B 
PT. TIMAH Tbk TINS I 2017 

16 

Sukuk Ijarah Berkelnajutan I 

Global Mediacom Tahap II Tahun 

2017 

PT. Global 

Mediacom Tbk 
BMTR II 2017 

17 

Sukuk Ijarah Berkelnjutan II 

Indosat Tahap II Tahun 2017 Seri 

D 

PT. Indosat Tbk ISAT II 2017 

18 

Sukuk Ijarah Berkelnjutan II 

Indosat Tahap II Tahun 2017 Seri 

E 

PT. Indosat Tbk ISAT II 2017 

19 

Sukuk Mudharabah Berkelanjutan 

III Adira Finance Tahap I Tahun 

2017 Seri A 

PT. Adira 

Dinamika 

Multifinance Tbk 

ADMF I 2017 

20 

Sukuk Mudharabah Berkelanjutan 

III Adira Finance Tahap I Tahun 

2017 Seri B 

PT. Adira 

Dinamika 

Multifinance Tbk 

ADMF I 2017 

21 

Sukuk Mudharabah Berkelanjutan 

III Adira Finance Tahap I Tahun 

2017 Seri C 

PT. Adira 

Dinamika 

Multifinance Tbk 

ADMF I 2017 

22 

Sukuk Mudharabah Berkelanjutan 

III Adira Finance Tahap II Tahun 

2018 Seri A 

PT. Adira 

Dinamika 

Multifinance Tbk 

ADMF II 2018 

23 

Sukuk Mudharabah Berkelanjutan 

III Adira Finance Tahap II Tahun 

2018 Seri B 

PT. Adira 

Dinamika 

Multifinance Tbk 

ADMF II 2018 

24 

Sukuk Mudharabah Berkelanjutan 

III Adira Finance Tahap II Tahun 

2018 Seri C 

PT. Adira 

Dinamika 

Multifinance Tbk 

ADMF II 2018 

25 
Sukuk Ijarah Berkelanjutan II XL 

Axiata Tahap I Tahun 2018 Seri A 

PT. XL Axiata 

Tbk 
EXCL I 2018 



 
 

 
 

26 
Sukuk Ijarah Berkelanjutan II XL 

Axiata Tahap I Tahun 2018 Seri B 

PT. XL Axiata 

Tbk 
EXCL I 2018 

27 
Sukuk Ijarah Berkelanjutan II XL 

Axiata Tahap I Tahun 2018 Seri C 

PT. XL Axiata 

Tbk 
EXCL I 2018 

28 
Sukuk Ijarah Berkelanjutan II XL 

Axiata Tahap I Tahun 2018 Seri D 

PT. XL Axiata 

Tbk 
EXCL I 2018 

29 
Sukuk Ijarah Berkelanjutan II XL 

Axiata Tahap I Tahun 2018 Seri E 

PT. XL Axiata 

Tbk 
EXCL I 2018 

30 

Sukuk Mudharabah Berkelanjutan 

III Adira Finance Tahap III Tahun 

2019 Seri A 

PT. Adira 

Dinamika 

Multifinance Tbk 

ADMF III 

2019 

31 

Sukuk Mudharabah Berkelanjutan 

III Adira Finance Tahap III Tahun 

2019 Seri B 

PT. Adira 

Dinamika 

Multifinance Tbk 

ADMF III 

2019 

32 

Sukuk Mudharabah Berkelanjutan 

III Adira Finance Tahap III Tahun 

2019 Seri C 

PT. Adira 

Dinamika 

Multifinance Tbk 

ADMF III 

2019 

33 

Sukuk Ijarah Berkelanjutan II XL 

Axiata Tahap II Tahun 2019 Seri 

A 

PT. XL Axiata 

Tbk 
EXCL II 2019 

34 

Sukuk Ijarah Berkelanjutan II XL 

Axiata Tahap II Tahun 2019 Seri 

B 

PT. XL Axiata 

Tbk 
EXCL II 2019 

35 

Sukuk Ijarah Berkelanjutan II XL 

Axiata Tahap II Tahun 2019 Seri 

C 

PT. XL Axiata 

Tbk 
EXCL II 2019 

36 

Sukuk Ijarah Berkelanjutan II XL 

Axiata Tahap II Tahun 2019 Seri 

D 

PT. XL Axiata 

Tbk 
EXCL II 2019 

37 
Sukuk Ijarah Berkelanjutan II XL 

Axiata Tahap II Tahun 2019 Seri E 

PT. XL Axiata 

Tbk 
EXCL II 2019 

38 

Sukuk Ijarah Berkelanjutan III 

Indosat Tahap I Tahun 2019 Seri 

A 

PT. Indosat Tbk ISAT I 2019 

39 
Sukuk Ijarah Berkelanjutan III 

Indosat Tahap I Tahun 2019 Seri B 
PT. Indosat Tbk ISAT I 2019 

40 Sukuk Ijarah Berkelanjutan III PT. Indosat Tbk ISAT I 2019 



 
 

 
 

Indosat Tahap I Tahun 2019 Seri C 

41 

Sukuk Ijarah Berkelanjutan III 

Indosat Tahap I Tahun 2019 Seri 

D 

PT. Indosat Tbk ISAT I 2019 

42 
Sukuk Ijarah Berkelanjutan III 

Indosat Tahap I Tahun 2019 Seri E 
PT. Indosat Tbk ISAT I 2019 

43 

Sukuk Mudharabah Berkelanjutan 

III Adira Finance Tahap IV Tahun 

2019 Seri A 

PT. Adira 

Dinamika 

Multifinance Tbk 

ADMF IV 

2019 

44 

Sukuk Mudharabah Berkelanjutan 

III Adira Finance Tahap IV Tahun 

2019 Seri B 

PT. Adira 

Dinamika 

Multifinance Tbk 

ADMF IV 

2019 

45 

Sukuk Mudharabah Berkelanjutan 

III Adira Finance Tahap IV Tahun 

2019 Seri C 

PT. Adira 

Dinamika 

Multifinance Tbk 

ADMF IV 

2019 

46 

Sukuk Ijarah Berkelanjutan III 

Indosat Tahap II Tahun 2019 Seri 

A 

PT. Indosat Tbk ISAT II 2019 

47 

Sukuk Ijarah Berkelanjutan III 

Indosat Tahap II Tahun 2019 Seri 

B 

PT. Indosat Tbk ISAT II 2019 

48 

Sukuk Ijarah Berkelanjutan III 

Indosat Tahap II Tahun 2019 Seri 

C 

PT. Indosat Tbk ISAT II 2019 

49 

Sukuk Ijarah Berkelanjutan III 

Indosat Tahap II Tahun 2019 Seri 

D 

PT. Indosat Tbk ISAT II 2019 

50 
Sukuk Ijarah Berkelanjutan I 

Timah Tahap II Tahun 2019 
PT. TIMAH Tbk TINS II 2019 

 

 

  



 
 

 
 

LAMPIRAN 2 

NILAI PENERBITAN OBLIGASI SYARIAH 

No Kode Nilai Penerbitan Total Ekuitas 
Nilai 

Sukuk 

1 EXCL IIA 2017 1,040,000,000,000 21,630,850,000,000 0.0481 

2 EXCL IIB 2017 402,000,000,000 21,630,850,000,000 0.0186 

3 EXCL IIC 2017 142,000,000,000 21,630,850,000,000 0.0066 

4 EXCL IID 2017 260,000,000,000 21,630,850,000,000 0.0120 

5 EXCL IIE 2017 336,000,000,000 21,630,850,000,000 0.0155 

6 ISAT IA 2017 17,000,000,000 14,815,534,000,000 0.0011 

7 ISAT IB 2017 160,000,000,000 14,815,534,000,000 0.0108 

8 ISAT IC 2017 60,000,000,000 14,815,534,000,000 0.0040 

9 ISAT ID 2017 63,000,000,000 14,815,534,000,000 0.0043 

10 BMTR IA 2017 213,050,000,000 14,126,359,000,000 0.0151 

11 BMTR IB 2017 14,000,000,000 14,126,359,000,000 0.0010 

12 BMTR IC 2017 22,950,000,000 14,126,359,000,000 0.0016 

13 BNII I 2017 266,000,000,000 20,775,040,000,000 0.0128 

14 TINS IA 2017 120,000,000,000 6,061,493,000,000 0.0198 

15 TINS IB 2017 180,000,000,000 6,061,493,000,000 0.0297 

16 BMTR II 2017 150,000,000,000 14,126,359,000,000 0.0106 

17 ISAT IIA 2017 220,000,000,000 14,815,534,000,000 0.0148 

18 ISAT IIB 2017 260,000,000,000 14,815,534,000,000 0.0175 

19 ADMF IA 2017 90,000,000,000 5,745,415,000,000 0.0157 

20 ADMF IB 2017 55,000,000,000 5,745,415,000,000 0.0096 

21 ADMF IC 2017 55,000,000,000 5,745,415,000,000 0.0096 

22 ADMF IIA 2018 399,000,000,000 7,028,199,000,000 0.0568 

23 ADMF IIB 2018 62,000,000,000 7,028,199,000,000 0.0088 

24 ADMF IIC 2018 29,000,000,000 7,028,199,000,000 0.0041 

25 EXCL IA 2018 358,000,000,000 18,343,098,000,000 0.0195 

26 EXCL IB 2018 399,000,000,000 18,343,098,000,000 0.0218 

27 EXCL IC 2018 149,000,000,000 18,343,098,000,000 0.0081 

28 EXCL ID 2018 34,000,000,000 18,343,098,000,000 0.0019 

29 EXCL IE 2018 60,000,000,000 18,343,098,000,000 0.0033 

30 ADMF IIIA 2019 127,000,000,000 8,078,795,000,000 0.0157 

31 ADMF IIIB 2019 55,000,000,000 8,078,795,000,000 0.0068 

32 ADMF IIIC 2019 32,000,000,000 8,078,795,000,000 0.0040 



 
 

 
 

33 EXCL IIA 2019 351,000,000,000 19,121,966,000,000 0.0184 

34 EXCL IIB 2019 110,000,000,000 19,121,966,000,000 0.0058 

35 EXCL IIC 2019 138,000,000,000 19,121,966,000,000 0.0072 

36 EXCL IID 2019 15,000,000,000 19,121,966,000,000 0.0008 

37 EXCL IIE 2019 26,000,000,000 19,121,966,000,000 0.0014 

38 ISAT IA 2019 348,000,000,000 13,707,193,000,000 0.0254 

39 ISAT IB 2019 91,000,000,000 13,707,193,000,000 0.0066 

40 ISAT IC 2019 29,000,000,000 13,707,193,000,000 0.0021 

41 ISAT ID 2019 11,000,000,000 13,707,193,000,000 0.0008 

42 ISAT IE 2019 21,000,000,000 13,707,193,000,000 0.0015 

43 ADMF IVA 2019 72,000,000,000 8,078,795,000,000 0.0089 

44 ADMF IVB 2019 10,000,000,000 8,078,795,000,000 0.0012 

45 ADMF IVC 2019 14,000,000,000 8,078,795,000,000 0.0017 

46 ISAT IIA 2019 310,000,000,000 13,707,193,000,000 0.0226 

47 ISAT IIB 2019 60,000,000,000 13,707,193,000,000 0.0044 

48 ISAT IIC 2019 404,000,000,000 13,707,193,000,000 0.0295 

49 ISAT IID 2019 20,000,000,000 13,707,193,000,000 0.0015 

50 TINS II 2019 313,000,000,000 5,258,405,000,000 0.0595 

 

  



 
 

 
 

LAMPIRAN 3 

RATING PENERBITAN BLIGASI SYARIAH 

No Nama Perusahaan Rating 
Angka 

Ordinal 

1 PT. XL Axiata Tbk AAA 19 

2 PT. XL Axiata Tbk AAA 19 

3 PT. XL Axiata Tbk AAA 19 

4 PT. XL Axiata Tbk AAA 19 

5 PT. XL Axiata Tbk AAA 19 

6 PT. Indosat Tbk AAA 19 

7 PT. Indosat Tbk AAA 19 

8 PT. Indosat Tbk AAA 19 

9 PT. Indosat Tbk AAA 19 

10 PT. Global Mediacom Tbk A+ 14 

11 PT. Global Mediacom Tbk A+ 14 

12 PT. Global Mediacom Tbk A+ 14 

13 PT. Bank Maybank Indonesia Tbk AAA 19 

14 PT. TIMAH Tbk A+ 14 

15 PT. TIMAH Tbk A+ 14 

16 PT. Global Mediacom Tbk A+ 14 

17 PT. Indosat Tbk AAA 19 

18 PT. Indosat Tbk AAA 19 

19 PT. Adira Dinamika Multifinance Tbk AAA 19 

20 PT. Adira Dinamika Multifinance Tbk AAA 19 

21 PT. Adira Dinamika Multifinance Tbk AAA 19 

22 PT. Adira Dinamika Multifinance Tbk AAA 19 

23 PT. Adira Dinamika Multifinance Tbk AAA 19 

24 PT. Adira Dinamika Multifinance Tbk AAA 19 

25 PT. XL Axiata Tbk AAA 19 

26 PT. XL Axiata Tbk AAA 19 

27 PT. XL Axiata Tbk AAA 19 

28 PT. XL Axiata Tbk AAA 19 

29 PT. XL Axiata Tbk AAA 19 



 
 

 
 

30 PT. Adira Dinamika Multifinance Tbk AAA 19 

31 PT. Adira Dinamika Multifinance Tbk AAA 19 

32 PT. Adira Dinamika Multifinance Tbk AAA 19 

33 PT. XL Axiata Tbk AAA 19 

34 PT. XL Axiata Tbk AAA 19 

35 PT. XL Axiata Tbk AAA 19 

36 PT. XL Axiata Tbk AAA 19 

37 PT. XL Axiata Tbk AAA 19 

38 PT. Indosat Tbk AAA 19 

39 PT. Indosat Tbk AAA 19 

40 PT. Indosat Tbk AAA 19 

41 PT. Indosat Tbk AAA 19 

42 PT. Indosat Tbk AAA 19 

43 PT. Adira Dinamika Multifinance Tbk AAA 19 

44 PT. Adira Dinamika Multifinance Tbk AAA 19 

45 PT. Adira Dinamika Multifinance Tbk AAA 19 

46 PT. Indosat Tbk AAA 19 

47 PT. Indosat Tbk AAA 19 

48 PT. Indosat Tbk AAA 19 

49 PT. Indosat Tbk AAA 19 

50 PT. TIMAH Tbk A+ 14 
 

  



 
 

 
 

LAMPIRAN 4 

RETURN SESUNGGUHNYA (Rit) 

No Kode H-3 H-2 H-1 H H+1 H+2 H+3 

1 EXCL IIA 2017 0.0325 -0.0126 -0.0255 0.0196 0.0096 -0.0317 0.0230 

2 EXCL IIB 2017 0.0325 -0.0126 -0.0255 0.0196 0.0096 -0.0317 0.0230 

3 EXCL IIC 2017 0.0325 -0.0126 -0.0255 0.0196 0.0096 -0.0317 0.0230 

4 EXCL IID 2017 0.0325 -0.0126 -0.0255 0.0196 0.0096 -0.0317 0.0230 

5 EXCL IIE 2017 0.0325 -0.0126 -0.0255 0.0196 0.0096 -0.0317 0.0230 

6 ISAT IA 2017 -0.0174 0.0044 0.0044 -0.0175 0.0089 0.0177 -0.0174 

7 ISAT IB 2017 -0.0174 0.0044 0.0044 -0.0175 0.0089 0.0177 -0.0174 

8 ISAT IC 2017 -0.0174 0.0044 0.0044 -0.0175 0.0089 0.0177 -0.0174 

9 ISAT ID 2017 -0.0174 0.0044 0.0044 -0.0175 0.0089 0.0177 -0.0174 

10 BMTR IA 2017 0.0081 -0.0160 0.0081 -0.0161 -0.0492 0.0000 0.0000 

11 BMTR IB 2017 0.0081 -0.0160 0.0081 -0.0161 -0.0492 0.0000 0.0000 

12 BMTR IC 2017 0.0081 -0.0160 0.0081 -0.0161 -0.0492 0.0000 0.0000 

13 BNII I 2017 -0.0128 -0.0065 0.0065 0.0130 0.0064 0.0064 -0.0063 

14 TINS IA 2017 -0.0347 -0.0299 0.0062 0.0000 -0.0123 0.0248 0.0242 

15 TINS IB 2017 -0.0347 -0.0299 0.0062 0.0000 -0.0123 0.0248 0.0242 



 
 

 
 

16 BMTR II 2017 0.0081 -0.0160 0.0081 -0.0161 -0.0492 0.0000 0.0000 

17 ISAT IIA 2017 -0.0174 0.0044 0.0044 -0.0175 0.0089 0.0177 -0.0174 

18 ISAT IIB 2017 -0.0174 0.0044 0.0044 -0.0175 0.0089 0.0177 -0.0174 

19 ADMF IA 2017 0.0000 0.0035 0.0000 0.0000 0.0141 0.0035 -0.0138 

20 ADMF IB 2017 0.0000 0.0035 0.0000 0.0000 0.0141 0.0035 -0.0138 

21 ADMF IC 2017 0.0000 0.0035 0.0000 0.0000 0.0141 0.0035 -0.0138 

22 ADMF IIA 2018 0.0061 0.0061 0.0152 0.0030 -0.0089 0.0090 0.0000 

23 ADMF IIB 2018 0.0061 0.0061 0.0152 0.0030 -0.0089 0.0090 0.0000 

24 ADMF IIC 2018 0.0061 0.0061 0.0152 0.0030 -0.0089 0.0090 0.0000 

25 EXCL IA 2018 0.0073 -0.0036 0.0109 0.0143 0.0000 -0.0177 0.0324 

26 EXCL IB 2018 0.0073 -0.0036 0.0109 0.0143 0.0000 -0.0177 0.0324 

27 EXCL IC 2018 0.0073 -0.0036 0.0109 0.0143 0.0000 -0.0177 0.0324 

28 EXCL ID 2018 0.0073 -0.0036 0.0109 0.0143 0.0000 -0.0177 0.0324 

29 EXCL IE 2018 0.0073 -0.0036 0.0109 0.0143 0.0000 -0.0177 0.0324 

30 ADMF IIIA 2019 0.0127 0.0000 0.0000 -0.0075 0.0076 0.0000 0.0000 

31 ADMF IIIB 2019 0.0127 0.0000 0.0000 -0.0075 0.0076 0.0000 0.0000 

32 ADMF IIIC 2019 0.0127 0.0000 0.0000 -0.0075 0.0076 0.0000 0.0000 

33 EXCL IIA 2019 -0.0203 -0.0089 0.0000 0.0299 -0.0029 0.0145 0.0000 

34 EXCL IIB 2019 -0.0203 -0.0089 0.0000 0.0299 -0.0029 0.0145 0.0000 



 
 

 
 

35 EXCL IIC 2019 -0.0203 -0.0089 0.0000 0.0299 -0.0029 0.0145 0.0000 

36 EXCL IID 2019 -0.0203 -0.0089 0.0000 0.0299 -0.0029 0.0145 0.0000 

37 EXCL IIE 2019 -0.0203 -0.0089 0.0000 0.0299 -0.0029 0.0145 0.0000 

38 ISAT IA 2019 -0.0037 -0.0037 -0.0148 0.0037 0.1343 0.0724 0.0153 

39 ISAT IB 2019 -0.0037 -0.0037 -0.0148 0.0037 0.1343 0.0724 0.0153 

40 ISAT IC 2019 -0.0037 -0.0037 -0.0148 0.0037 0.1343 0.0724 0.0153 

41 ISAT ID 2019 -0.0037 -0.0037 -0.0148 0.0037 0.1343 0.0724 0.0153 

42 ISAT IE 2019 -0.0037 -0.0037 -0.0148 0.0037 0.1343 0.0724 0.0153 

43 ADMF IVA 2019 0.0127 0.0000 0.0000 -0.0075 0.0076 0.0000 0.0000 

44 ADMF IVB 2019 0.0127 0.0000 0.0000 -0.0075 0.0076 0.0000 0.0000 

45 ADMF IVC 2019 0.0127 0.0000 0.0000 -0.0075 0.0076 0.0000 0.0000 

46 ISAT IIA 2019 -0.0037 -0.0037 -0.0148 0.0037 0.1343 0.0724 0.0153 

47 ISAT IIB 2019 -0.0037 -0.0037 -0.0148 0.0037 0.1343 0.0724 0.0153 

48 ISAT IIC 2019 -0.0037 -0.0037 -0.0148 0.0037 0.1343 0.0724 0.0153 

49 ISAT IID 2019 -0.0037 -0.0037 -0.0148 0.0037 0.1343 0.0724 0.0153 

50 TINS II 2019 -0.0588 0.0045 -0.0044 -0.0357 0.0370 -0.0268 -0.0505 

 

  



 
 

 
 

LAMPIRAN 5 

RETURN MARKET 

No Kode H-3 H-2 H-1 H H+1 H+2 H+3 

1 EXCL IIA 2017 0.0039 0.0025 0.0043 -0.0019 -0.0077 0.0039 0.0024 

2 EXCL IIB 2017 0.0039 0.0025 0.0043 -0.0019 -0.0077 0.0039 0.0024 

3 EXCL IIC 2017 0.0039 0.0025 0.0043 -0.0019 -0.0077 0.0039 0.0024 

4 EXCL IID 2017 0.0039 0.0025 0.0043 -0.0019 -0.0077 0.0039 0.0024 

5 EXCL IIE 2017 0.0039 0.0025 0.0043 -0.0019 -0.0077 0.0039 0.0024 

6 ISAT IA 2017 0.0016 -0.0018 -0.0011 -0.0034 -0.0001 -0.0055 -0.0027 

7 ISAT IB 2017 0.0016 -0.0018 -0.0011 -0.0034 -0.0001 -0.0055 -0.0027 

8 ISAT IC 2017 0.0016 -0.0018 -0.0011 -0.0034 -0.0001 -0.0055 -0.0027 

9 ISAT ID 2017 0.0016 -0.0018 -0.0011 -0.0034 -0.0001 -0.0055 -0.0027 

10 BMTR IA 2017 -0.0091 0.0032 0.0087 0.0046 0.0019 0.0138 -0.0076 

11 BMTR IB 2017 -0.0091 0.0032 0.0087 0.0046 0.0019 0.0138 -0.0076 

12 BMTR IC 2017 -0.0091 0.0032 0.0087 0.0046 0.0019 0.0138 -0.0076 

13 BNII I 2017 -0.0059 -0.0074 0.0003 0.0079 0.0019 0.0003 0.0016 

14 TINS IA 2017 -0.0052 -0.0002 -0.0037 0.0102 0.0022 0.0043 0.0020 

15 TINS IB 2017 -0.0052 -0.0002 -0.0037 0.0102 0.0022 0.0043 0.0020 



 
 

 
 

16 BMTR II 2017 -0.0091 0.0032 0.0087 0.0046 0.0019 0.0138 -0.0076 

17 ISAT IIA 2017 0.0016 -0.0018 -0.0011 -0.0034 -0.0001 -0.0055 -0.0027 

18 ISAT IIB 2017 0.0016 -0.0018 -0.0011 -0.0034 -0.0001 -0.0055 -0.0027 

19 ADMF IA 2017 -0.0094 0.0121 0.0061 0.0090 0.0059 0.0066 -0.0026 

20 ADMF IB 2017 -0.0094 0.0121 0.0061 0.0090 0.0059 0.0066 -0.0026 

21 ADMF IC 2017 -0.0094 0.0121 0.0061 0.0090 0.0059 0.0066 -0.0026 

22 ADMF IIA 2018 0.0027 0.0003 0.0021 0.0072 0.0065 -0.0152 0.0163 

23 ADMF IIB 2018 0.0027 0.0003 0.0021 0.0072 0.0065 -0.0152 0.0163 

24 ADMF IIC 2018 0.0027 0.0003 0.0021 0.0072 0.0065 -0.0152 0.0163 

25 EXCL IA 2018 0.0094 -0.0051 0.0128 0.0117 -0.0040 -0.0014 0.0005 

26 EXCL IB 2018 0.0094 -0.0051 0.0128 0.0117 -0.0040 -0.0014 0.0005 

27 EXCL IC 2018 0.0094 -0.0051 0.0128 0.0117 -0.0040 -0.0014 0.0005 

28 EXCL ID 2018 0.0094 -0.0051 0.0128 0.0117 -0.0040 -0.0014 0.0005 

29 EXCL IE 2018 0.0094 -0.0051 0.0128 0.0117 -0.0040 -0.0014 0.0005 

30 ADMF IIIA 2019 0.0157 0.0041 0.0069 -0.0108 0.0118 0.0172 0.0130 

31 ADMF IIIB 2019 0.0157 0.0041 0.0069 -0.0108 0.0118 0.0172 0.0130 

32 ADMF IIIC 2019 0.0157 0.0041 0.0069 -0.0108 0.0118 0.0172 0.0130 

33 EXCL IIA 2019 -0.0028 0.0038 -0.0100 0.0065 -0.0017 -0.0009 0.0136 

34 EXCL IIB 2019 -0.0028 0.0038 -0.0100 0.0065 -0.0017 -0.0009 0.0136 



 
 

 
 

35 EXCL IIC 2019 -0.0028 0.0038 -0.0100 0.0065 -0.0017 -0.0009 0.0136 

36 EXCL IID 2019 -0.0028 0.0038 -0.0100 0.0065 -0.0017 -0.0009 0.0136 

37 EXCL IIE 2019 -0.0028 0.0038 -0.0100 0.0065 -0.0017 -0.0009 0.0136 

38 ISAT IA 2019 0.0065 -0.0017 -0.0009 0.0136 0.0035 0.0051 0.0019 

39 ISAT IB 2019 0.0065 -0.0017 -0.0009 0.0136 0.0035 0.0051 0.0019 

40 ISAT IC 2019 0.0065 -0.0017 -0.0009 0.0136 0.0035 0.0051 0.0019 

41 ISAT ID 2019 0.0065 -0.0017 -0.0009 0.0136 0.0035 0.0051 0.0019 

42 ISAT IE 2019 0.0065 -0.0017 -0.0009 0.0136 0.0035 0.0051 0.0019 

43 ADMF IVA 2019 0.0157 0.0041 0.0069 -0.0108 0.0118 0.0172 0.0130 

44 ADMF IVB 2019 0.0157 0.0041 0.0069 -0.0108 0.0118 0.0172 0.0130 

45 ADMF IVC 2019 0.0157 0.0041 0.0069 -0.0108 0.0118 0.0172 0.0130 

46 ISAT IIA 2019 0.0065 -0.0017 -0.0009 0.0136 0.0035 0.0051 0.0019 

47 ISAT IIB 2019 0.0065 -0.0017 -0.0009 0.0136 0.0035 0.0051 0.0019 

48 ISAT IIC 2019 0.0065 -0.0017 -0.0009 0.0136 0.0035 0.0051 0.0019 

49 ISAT IID 2019 0.0065 -0.0017 -0.0009 0.0136 0.0035 0.0051 0.0019 

50 TINS II 2019 -0.0182 0.0028 0.0064 -0.0051 -0.0021 -0.0041 -0.0111 



 
 

 
 

LAMPIRAN 6 

CUMULATIVE ABNORMAL RETURN 

No Kode 

Abnormal Return Cumulative 

Abnormal 

Return 
H-3 H-2 H-1 H H+1 H+2 H+3 

1 EXCL IIA 2017 0.0298 -0.0146 -0.0283 0.0196 0.0123 -0.0344 0.0210 0.0054 

2 EXCL IIB 2017 0.0298 -0.0146 -0.0283 0.0196 0.0123 -0.0344 0.0210 0.0054 

3 EXCL IIC 2017 0.0298 -0.0146 -0.0283 0.0196 0.0123 -0.0344 0.0210 0.0054 

4 EXCL IID 2017 0.0298 -0.0146 -0.0283 0.0196 0.0123 -0.0344 0.0210 0.0054 

5 EXCL IIE 2017 0.0298 -0.0146 -0.0283 0.0196 0.0123 -0.0344 0.0210 0.0054 

6 ISAT IA 2017 -0.0143 0.0045 0.0051 -0.0188 0.0106 0.0146 -0.0180 -0.0162 

7 ISAT IB 2017 -0.0143 0.0045 0.0051 -0.0188 0.0106 0.0146 -0.0180 -0.0162 

8 ISAT IC 2017 -0.0143 0.0045 0.0051 -0.0188 0.0106 0.0146 -0.0180 -0.0162 

9 ISAT ID 2017 -0.0143 0.0045 0.0051 -0.0188 0.0106 0.0146 -0.0180 -0.0162 

10 BMTR IA 2017 0.0050 -0.0198 0.0040 -0.0200 -0.0529 -0.0044 -0.0032 -0.0913 

11 BMTR IB 2017 0.0050 -0.0198 0.0040 -0.0200 -0.0529 -0.0044 -0.0032 -0.0913 

12 BMTR IC 2017 0.0050 -0.0198 0.0040 -0.0200 -0.0529 -0.0044 -0.0032 -0.0913 

13 BNII I 2017 -0.0127 -0.0067 0.0079 0.0159 0.0081 0.0077 -0.0047 0.0155 

14 TINS IA 2017 -0.0361 -0.0328 0.0043 -0.0059 -0.0158 0.0207 0.0208 -0.0448 

15 TINS IB 2017 -0.0361 -0.0328 0.0043 -0.0059 -0.0158 0.0207 0.0208 -0.0448 

16 BMTR II 2017 -0.0143 0.0045 0.0051 -0.0188 0.0106 0.0146 -0.0180 -0.0162 



 
 

 
 

17 ISAT IIA 2017 -0.0143 0.0045 0.0051 -0.0188 0.0106 0.0146 -0.0180 -0.0162 

18 ISAT IIB 2017 -0.0143 0.0045 0.0051 -0.0188 0.0106 0.0146 -0.0180 -0.0162 

19 ADMF IA 2017 -0.0048 0.0077 0.0017 0.0029 0.0157 0.0053 -0.0158 0.0127 

20 ADMF IB 2017 -0.0048 0.0077 0.0017 0.0029 0.0157 0.0053 -0.0158 0.0127 

21 ADMF IC 2017 -0.0048 0.0077 0.0017 0.0029 0.0157 0.0053 -0.0158 0.0127 

22 ADMF IIA 2018 0.0065 0.0067 0.0156 0.0029 -0.0089 0.0114 -0.0011 0.0331 

23 ADMF IIB 2018 0.0065 0.0067 0.0156 0.0029 -0.0089 0.0114 -0.0011 0.0331 

24 ADMF IIC 2018 0.0065 0.0067 0.0156 0.0029 -0.0089 0.0114 -0.0011 0.0331 

25 EXCL IA 2018 0.0022 -0.0009 0.0039 0.0080 0.0021 -0.0169 0.0321 0.0304 

26 EXCL IB 2018 0.0022 -0.0009 0.0039 0.0080 0.0021 -0.0169 0.0321 0.0304 

27 EXCL IC 2018 0.0022 -0.0009 0.0039 0.0080 0.0021 -0.0169 0.0321 0.0304 

28 EXCL ID 2018 0.0022 -0.0009 0.0039 0.0080 0.0021 -0.0169 0.0321 0.0304 

29 EXCL IE 2018 0.0022 -0.0009 0.0039 0.0080 0.0021 -0.0169 0.0321 0.0304 

30 ADMF IIIA 2019 0.0147 0.0015 0.0016 -0.0067 0.0094 0.0020 0.0018 0.0243 

31 ADMF IIIB 2019 0.0147 0.0015 0.0016 -0.0067 0.0094 0.0020 0.0018 0.0243 

32 ADMF IIIC 2019 0.0147 0.0015 0.0016 -0.0067 0.0094 0.0020 0.0018 0.0243 

33 EXCL IIA 2019 -0.0210 -0.0186 0.0093 0.0163 -0.0050 0.0113 -0.0234 -0.0311 

34 EXCL IIB 2019 -0.0210 -0.0186 0.0093 0.0163 -0.0050 0.0113 -0.0234 -0.0311 

35 EXCL IIC 2019 -0.0210 -0.0186 0.0093 0.0163 -0.0050 0.0113 -0.0234 -0.0311 

36 EXCL IID 2019 -0.0210 -0.0186 0.0093 0.0163 -0.0050 0.0113 -0.0234 -0.0311 

37 EXCL IIE 2019 -0.0210 -0.0186 0.0093 0.0163 -0.0050 0.0113 -0.0234 -0.0311 

38 ISAT IA 2019 -0.0153 -0.0023 -0.0147 -0.0192 0.1275 0.0629 0.0110 0.1500 



 
 

 
 

39 ISAT IB 2019 -0.0153 -0.0023 -0.0147 -0.0192 0.1275 0.0629 0.0110 0.1500 

40 ISAT IC 2019 -0.0153 -0.0023 -0.0147 -0.0192 0.1275 0.0629 0.0110 0.1500 

41 ISAT ID 2019 -0.0153 -0.0023 -0.0147 -0.0192 0.1275 0.0629 0.0110 0.1500 

42 ISAT IE 2019 -0.0153 -0.0023 -0.0147 -0.0192 0.1275 0.0629 0.0110 0.1500 

43 ADMF IVA 2019 0.0147 0.0015 0.0016 -0.0067 0.0094 0.0020 0.0018 0.0243 

44 ADMF IVB 2019 0.0147 0.0015 0.0016 -0.0067 0.0094 0.0020 0.0018 0.0243 

45 ADMF IVC 2019 0.0147 0.0015 0.0016 -0.0067 0.0094 0.0020 0.0018 0.0243 

46 ISAT IIA 2019 -0.0153 -0.0023 -0.0147 -0.0192 0.1275 0.0629 0.0110 0.1500 

47 ISAT IIB 2019 -0.0153 -0.0023 -0.0147 -0.0192 0.1275 0.0629 0.0110 0.1500 

48 ISAT IIC 2019 -0.0153 -0.0023 -0.0147 -0.0192 0.1275 0.0629 0.0110 0.1500 

49 ISAT IID 2019 -0.0153 -0.0023 -0.0147 -0.0192 0.1275 0.0629 0.0110 0.1500 

50 TINS II 2019 -0.0296 -0.0015 -0.0165 -0.0284 0.0392 -0.0213 -0.0332 -0.0913 

 

 


