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Time Sequence For Sample 

Trading Interval i Trading Interval i+1
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Volume Transaksi Future Return 



Jumlah  Perusahaan Sampel  Dalam Trading 
Interval  
 

Trading Volume Trading 
Interval High Volume Low Volume 

1 20 12 
2 29 19 
3 26 22 
4 18 20 
5 18 21 
6 16 23 
7 14 28 
8 16 20 
9 17 19 

10 21 15 
11 22 18 
12 20 14 
13 24 28 
14 32 18 
15 36 16 
16 36 19 
17 25 16 
18 31 15 
19 28 18 
20 29 15 
21 25 19 
22 20 24 
23 18 27 
24 22 30 
25 27 28 
26 24 25 
27 22 27 

 

 

 

 

 



Hasil Pengujian Normalitas   
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Series: Residuals
Sample 1 27
Observations 27

Mean     2.10E-14
Median -0.007836
Maximum  0.572519
Minimum -0.654344
Std. Dev.   0.357253
Skewness  -0.118836
Kurtosis   2.555621

Jarque-Bera  0.116398
Probability  0.943462

 

 

Hasil Pengujian Multikoleniaritas 

Dependent Variable: 
LOG(HV) 
Method: Least Squares 
Date: 07/08/10   Time: 18:13
Sample: 1 27 
Included observations: 27 

Variable Coefficient Std. Error t-Statistic Prob. 
C  9.100748  2.785443  3.267253  0.0031 

LOG(LV)  0.418285  0.182682  2.289688  0.0308 
R-squared  0.173354     Mean dependent var  15.47837 
Adjusted R-squared  0.140288     S.D. dependent var  0.117506 
S.E. of regression  0.108952     Akaike info criterion -1.524625 
Sum squared resid  0.296765     Schwarz criterion -1.428637 
Log likelihood  22.58244     F-statistic  5.242673 
Durbin-Watson stat  1.427657     Prob(F-statistic)  0.030752 

 

 



Hasil Pengujian Heterokedastisitas 
White Heteroskedasticity Test: 
F-statistic  3.446924     Probability  0.083240 
Obs*R-
squared 

 5.091520     Probability  0.078413 

    
Test Equation: 
Dependent Variable: RESID^2 
Method: Least Squares 
Date: 07/08/10   Time: 21:50 
Sample: 6 27 
Included observations: 11 
Excluded observations: 11 

Variable Coefficient Std. Error t-Statistic Prob. 
C -0.490229  7.501450 -0.065351  0.9495 

LOG(HIGH)  0.673223  0.270096  2.492531  0.0374 
LOG(LOW) -0.646516  0.477230 -1.354725  0.2125 

R-squared  0.462865     Mean dependent var  0.116027 
Adjusted R-squared  0.328582     S.D. dependent var  0.151778 
S.E. of regression  0.124367     Akaike info criterion -1.104164 
Sum squared resid  0.123737     Schwarz criterion -0.995647 
Log likelihood  9.072904     F-statistic  3.446924 
Durbin-Watson stat  1.656444     Prob(F-statistic)  0.083240 

 

 

 

 

 

 

 

 

 



Hasil Pengujian Autokorelasi 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

Breusch-Godfrey Serial Correlation LM Test: 
F-statistic  1.437572     Probability  0.258957 
Obs*R-squared  3.120741     Probability  0.210058 

     
Test Equation: 
Dependent Variable: RESID 
Method: Least Squares 
Date: 07/08/10   Time: 18:15 

Variable Coefficient Std. Error t-Statistic Prob. 
C  7.70E-06  4.67E-05  0.165050  0.8704 

LOG(HV) -7.63E-08  2.97E-06 -0.025707  0.9797 
LOG(LV) -4.27E-07  2.90E-06 -0.147127  0.8844 
RESID(-1)  0.320792  0.219621  1.460660  0.1582 
RESID(-2)  0.055252  0.230004  0.240223  0.8124 

R-squared  0.115583     Mean dependent var -9.43E-21 
Adjusted R-
squared 

-0.045220     S.D. dependent var  1.48E-06 

S.E. of regression  1.51E-06     Akaike info criterion -23.79938 
Sum squared resid  5.04E-11     Schwarz criterion -23.55941 
Log likelihood  326.2916     F-statistic  0.718786 
Durbin-Watson stat  1.915120     Prob(F-statistic)  0.588199 



Pengaruh Volume Transaksi Perdagangan 

Terhadap Future Return 
Dependent Variable: FR 
Method: Least Squares 
Date: 09/27/10   Time: 15:47 
Sample: 1 27 
Included observations: 27 

Variable Coefficient Std. Error t-Statistic Prob. 
C  1.31E+09  3.12E+08  4.191728  0.0003 

VOL  0.088589  0.027259  3.249881  0.0034 
DUMMY -60273327  2.21E+08 -0.272587  0.7875 

R-squared  0.328428     Mean dependent var  1.91E+09 
Adjusted R-squared  0.272464     S.D. dependent var  5.08E+08 
S.E. of regression  4.33E+08     Akaike info criterion  42.71605 
Sum squared resid  4.51E+18     Schwarz criterion  42.86003 
Log likelihood -573.6667     F-statistic  5.868532 
Durbin-Watson stat  2.095147     Prob(F-statistic)  0.008416 

 

 

 

 

 

 

 

 

 



Pengaruh Volume Transaksi Perdagangan 
Terhadap Future Return Pada High Volume dan 

Low Volume 

 

 

 

Dependent Variable: FR 
Method: Least Squares 
Date: 07/08/10   Time: 18:10 
Sample: 1 27 
Included observations: 27 

Variable Coefficient Std. Error t-Statistic Prob. 
C  0.000150  4.70E-05  3.194231  0.0039 

LOG(HV)  7.68E-06  2.83E-06  2.714993  0.0121 
LOG(LV) -1.76E-05  2.84E-06 -6.188047  0.0000 

R-squared  0.614861     Mean dependent var  1.07E-06 
Adjusted R-
squared 

 0.582766     S.D. dependent var  2.38E-06 

S.E. of regression  1.54E-06     Akaike info criterion -23.82470 
Sum squared resid  5.69E-11     Schwarz criterion -23.68072 
Log likelihood  324.6334     F-statistic  19.15757 
Durbin-Watson 
stat 

 1.289396     Prob(F-statistic)  0.000011 
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