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ABSTRAK 

BUNGA NAJWA RIHHADATUL ‘AISY. Analisis Hubungan Faktor 
Makroekonomi terhadap Harga Saham PT Bayan Resources dengan Least Median 
Squares. Dibimbing oleh RETNO BUDIARTI dan NGAKAN KOMANG KUTHA 
ARDANA. 

 
Fluktuasi harga saham yang tinggi, terutama pada sektor pertambangan 

seperti PT Bayan Resources Tbk (BYAN), diduga dipengaruhi oleh berbagai faktor 
makroekonomi seperti IHSG, nilai tukar USD, inflasi, BI Rate, dan harga acuan 
batubara. Dalam kondisi pasar yang volatil, pencilan (outliers) sering muncul dan 
dapat menyebabkan bias pada pendugaan model regresi yang menggunakan 
pendekatan Ordinary Least Squares (OLS). Karya ilmiah ini bertujuan untuk 
menganalisis pengaruh faktor-faktor makroekonomi terhadap harga saham BYAN 
serta membandingkan keakuratan model OLS dan Least Median Squares (LMS) 
dalam menangani pencilan. Dalam karya ilmiah ini, digunakan metode Cochrane-
Orcutt untuk mengatasi pelanggaran asumsi tidak adanya autokorelasi pada residual 
model. Analisis dilakukan menggunakan data pasar keuangan dan indikator 
ekonomi yang relevan. Hasil penelitian menunjukkan bahwa keberadaan pencilan 
menyebabkan akurasi model OLS menjadi rendah. Sementara itu, metode LMS 
terbukti lebih tahan terhadap pencilan dan menghasilkan akurasi model lebih tinggi 
daripada akurasi model OLS. 

 
Kata kunci: Cochrane-Orcutt, harga saham, least median squares, 

makroekonomi, pencilan 
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ABSTRACT 

BUNGA NAJWA RIHHADATUL ‘AISY. Analysis of the Relationship 
Between Macroeconomic Factors and the Stock Price of PT Bayan Resources Using 
Least Median Squares. Supervised by RETNO BUDIARTI and NGAKAN 
KOMANG KUTHA ARDANA. 

 
The high volatility of stock prices, especially in the mining sector such as 

PT Bayan Resources Tbk (BYAN), is suspected to be influenced by various 
macroeconomic factors including the Jakarta Composite Index (IHSG), USD 
exchange rate, inflation, BI Rate, and coal reference prices. In a volatile market, 
outliers often appear and may cause bias in regression estimates using the Ordinary 
Least Squares (OLS) approach. This study aims to analyze the effect of 
macroeconomic factors on BYAN's stock price and compare the accuracy of the 
OLS and Least Median Squares (LMS) models in handling outliers. The Cochrane-
Orcutt method is also employed to address violations of the no-autocorrelation 
assumption in the OLS model residuals. The analysis uses financial market data and 
relevant economic indicators. The results show that the presence of outliers reduces 
the accuracy of the OLS model. In contrast, the LMS method proves to be more 
robust to outliers and yields higher model accuracy compared to OLS. 

 
Keywords: Cochrane-Orcutt, least median squares, macroeconomics, 

outliers, stock price 
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