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In investation, an investor will face two elements related to the capitals or funds 

which were invested such as return and risk. Both of these elements have a positive 

correlation. Basically, the greater the returns obtained, the greater the risks it have, 

indeed the smaller the returns obtained, the smaller the risks it have. The purposes 

of this study were to find out and to analyze any differences of systematic risks and 

unsystematic risks of Food and Beverages subsector, Tobacco Manufacturers 

subsector, Pharmaceuticals subsector, Cosmetics and Household subsector, and 

Houseware subsector in Consumer Goods Industry sector that were listed in 

Indonesia Stock Exchange. The study methods used for this study were data 

analysis and descriptive analysis. The datas used for this study were secondary data 

such as 34 Consumer Goods Industry sector companies’ stock price in Indonesia 

Stock Exchange and Jakarta Composite Index from 2012 January 1st until 2012 

December 31st. The hypothesis testing was done by using One Way ANOVA test 

and Independent Samples t-test with a significance level of 5%. One Way ANOVA 

test result shows that there were no systematic risk differences among Food and 

Beverages subsector, Tobacco Manufacturers subsector, Pharmaceuticals 

subsector, Cosmetics and Household subsector, and Houseware subsector in 

Consumer Goods Industry sector that were listed in Indonesia Stock Exchange. 

The other One Way ANOVA test shows that there were differences among Food 

and Beverages subsector, Tobacco Manufacturers subsector, Pharmaceuticals 

subsector, Cosmetics and Household subsector, and Houseware subsector in 

Consumer Goods Industry sector that were listed in Indonesia Stock Exchange. 

These differences then were seen in Post Hoc test and Independent Samples t-test. 

It has been seen that Food and Beverages subsector has a greater unsystematic risk 

from those of Tobacco Manufacturers subsector and Cosmetics and Household 

subsector, and then Houseware subsector has a greater unsystematic risk from 

those of Cosmetics and Household Subsector. 
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1. Introduction  

 

The principle in investing is "high risk high return" which illustrates that there is no investment that does not 

know risk(West, 2012). Investments in the form of shares are also inseparable from the relatively high risk. 

Investors' considerations in making the decision to invest or not, include an assessment of how much profit is 

expected and how far is the investor's tolerance for risk or deviation from the expected results (Aldridge, 

2013)(Kiriro, 2013). Two elements attached to every invested capital or fund are return and risk. These two 

elements have a positive correlation, generally the greater the results obtained, the greater the risk it has, 

conversely the smaller the results obtained, the smaller the risks faced(Sadka, 2010). In the world of capital 

markets, risk is divided into two, namely systematic risk and unsystematic risk. The two risks have different 

characteristics and treatments(H. Erasmus et al., 2012)(H. Erasmus et al., 2012). According to Halim (2005:43) 

systematic risk is a risk that cannot be eliminated by diversifying, because fluctuations in this risk are 

influenced by macro factors that can affect the market as a whole(Chawana, 2011)(Mwahunga, 2013). For 

example inflation, changes in interest rates, foreign exchange rates, government policies, and so on. This risk 
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is general in nature and applies to all shares in the relevant stock exchange (Aduda et al., 2012). This risk is 

also called undiversified risk. Due to its non-diversified nature, this type of risk is calculated through the beta 

concept. The two risks have different characteristics and treatments (Hibbeln, 2010).  

 Unsystematic risk is a risk that can be eliminated by diversifying, because this risk only exists in one 

particular company or industry(H. P. Erasmus, 2011) (H. Erasmus et al., 2012). The magnitude of this risk 

fluctuation varies from one stock to another because of that difference, each stock has a different level of 

sensitivity to any market changes(Aloui et al., 2012). For example factors of capital structure, asset structure, 

level of liquidity, level of profit, and so on. This risk is also called diversified risk (Halim, 2005:44). The 

consumer goods industry has a very important role in the effort to improve people's lives, where the products 

are indispensable for daily needs(Weidner et al., 2010). So far, the growth of the consumption sector is a sector 

that supports economic growth because this sector is growing quite rapidly even when the monetary crisis 

occurs. This sector is one of the saviors of the national economy. The advantage of the consumer goods industry 

is the level of inelastic demand, in other words, consumer goods for basic needs are still needed by the 

community, even though the price increases(Snyder, 2009). The consumer goods industry sub-sectors are the 

Food and Beverages sub-sector, the Tobacco Manufacturers sub-sector, the Pharmaceuticals sub-sector, the 

Cosmetics and Household sub-sector, and the Houseware sub-sector(Purbaningsih, 2013)(McClell et al., 2009). 

The Food and Beverages sub-sector is the food and beverage industry. Currently, there are 14 million business 

actors in the food and beverage sector. The total turnover of this product in 2012 is predicted to reach Rp700 

trillion. The growth of the food and beverage industry in 2012 only grew by 3%. This growth slowed compared 

to the growth in the same period last year of 4%. The risk of this industry is that the competitiveness of the 

food and beverage industry is still below other countries such as Thailand, Malaysia, and Brunei Darussalam 

due to long distribution factors, rising product prices, and weak competitiveness making the domestic food and 

beverage industry experience a trade deficit (Zulfi, 2010). 2012). 

The Tobacco Manufacturers sub-sector is the cigarette industry. In 2012 the government raised the excise 

rate on tobacco products to an average of 12.2% with a national cigarette production limit target of 268.4 billion 

per year. The Ministry of Industry targets the cigarette industry to contribute Rp72 trillion in foreign exchange 

in 2012. This target can be achieved because the cigarette industry is currently growing rapidly and has become 

one of the main priorities for the development of the national industry. The Ministry of Industry is currently 

encouraging the growth of the cigarette industry which has proven to have contributed greatly to industrial 

growth during 2011. Some of the risks that occur in the cigarette industry are the increasingly strong anti-

smoking movement, reduced support for production programs, increased restrictions on smoking free spaces, 

Pharmaceuticals sub-sector is the pharmaceutical industry. The national pharmaceutical industry market 

in 2012 is estimated to reach around US$ 4.9 billion or equivalent to Rp 44.6 trillion (Rp 9,100/US$). This 

number has increased by about 7% compared to 2011 which amounted to US$ 4.57 billion. The national drug 

raw material market is about 25% of the total national pharmaceutical market. Currently, it is difficult for 

Indonesia to develop an industry of raw materials for medicine because the prices of locally made products are 

not able to compete with imported products, which are much cheaper. "Our raw materials are inefficient and 

expensive". The import value of medicinal raw materials is predicted to reach Rp 11.4 trillion in 2012, an 8.5% 

increase compared to 2011's Rp 9.59 trillion. This figure reaches 95% of the total medicinal raw materials in 

Indonesia. The import value of these raw materials has now reached 25% of the total national pharmaceutical 

market. This industry is still less attractive to entrepreneurs because it is capital intensive while the business 

development process is relatively long (DuniaIndustri, 2012). 

The Cosmetics and Household sub-sector is the cosmetics and household goods industry. The market 

opportunity for cosmetic products in Indonesia is very large, so many foreign cosmetic products are targeting 

the domestic market because the European market has been affected by the crisis(Perakis, 2009)(Bass, 2011). 

Producers of the national cosmetic industry set a turnover of Rp 11.2 trillion. This amount is up about 15 

percent from the current turnover which can reach Rp9.76 trillion. The beauty industry in the next few years 

will still be a promising sector to cultivate. This is because domestic cosmetic products are not only liked by 

women, nowadays men also like to buy cosmetic and skin care products (Winarso, 2012). 

 The Houseware sub-sector is the household appliances industry. Indonesian housewives who are 

known to be consumptive and like to shop provide a great opportunity for the development of the household 

goods industry in Indonesia. There are several business risks in the household appliances industry, namely 

fluctuating world oil prices which greatly affect the cost of production of household appliances, the weakening 

of the Rupiah against the USD is still a threat to the weakening of the Rupiah against the USD even though in 

the past year it has become narrower and less volatile. 

 The relatively stable impact of the Indonesian economy had a positive influence on the movement of 



Journal of Management Science (JMAS) 
Volume 4. No. 3 July 2021, pp 64-75  e-ISSN: 2684-9747 

https://iocscience.org/ejournal/index.php/JMAS 

 

66  
 

Journal of Management Science (JMAS) is licensed under a Creative Commons Attribution- 

Non-Commercial 4.0 International License (CC BY-NC 4.0). 

the JCI in 2012. This can be seen from the increase in foreign investors trading stocks in Indonesia as well as 

the increase in the sectoral index of a number of sectors. Figure 1.1 shows that the Basic Industry stock index 

during 2012 rose 28.97 percent, the Miscellaneous Industry stock index 1.94 percent, the Consumer Goods 

stock index 18.99 percent, the Construction, Property and Real Estate stock index 42.44 percent, the stock 

index Infrastructure and Utility 29.75 percent, Finance stock index 11.86 percent, Trade & Service stock index 

27.27 percent, and Manufacturing stock index rose 15.66 percent. In addition, there are two sectors that 

experienced a decline in the index. Both were the Agriculture stock index which fell 3.87 percent and the 

Mining stock index fell 26, 

 The phenomenon that developed in connection with the Consumer Goods Industry companies on the 

Indonesia Stock Exchange in 2012 showed that an increase in domestic consumption was influenced by the 

company's fundamental factors through innovation of new products, the decline in commodity prices, both 

prices for basic materials and raw materials, pushed several shares of the Consumer Goods Industry become 

one of the stocks that investors are eyeing until the end of 2012(Cavusgil et al., 2012)(Hines, 2012)(Liu & Ye, 

2012). 

 

2. Method 

 

The type of research used in this research is quantitative research which aims to test theories, build facts, show 

relationships between variables, provide statistical descriptions, estimate and predict results(Lee & Hubona, 

2009). The research was conducted on the Indonesia Stock Exchange through the internet with the sites 

www.idx.co.id and www.bi.go.id as well as other sites that support research. The research time was conducted 

from November 2011 to December 2012. The operational limitations of this research are (a). The risks referred 

to in this study are systematic risk and unsystematic risk. (b). The sample companies in this study are the 

Consumer Goods Industry companies listed on the Indonesia Stock Exchange from January 1, 2012 to 

December 31, 2012. (c). The population is a complete group of elements, which are usually people, objects, 

transactions, or events in which we are interested in studying them or becoming the object of research 

(Kuncoro, 2003: 103). The population that is used as the object of this research is all of the Consumer Goods 

Industry companies listed on the Indonesia Stock Exchange from January 1, 2012 to December 31, 2012. There 

are 34 companies in the Consumer Goods Industry sector listed on the IDX. The sample is part of the number 

and characteristics of the population. The sampling technique used was the saturated sample method. The 

saturated sample method is a sampling technique when all members of the population are used as samples. 

Another term for saturated sample is census. or events in which we are interested in learning or becoming the 

object of research (Kuncoro, 2003:103). The population that is used as the object of this research is all of the 

Consumer Goods Industry companies listed on the Indonesia Stock Exchange from January 1, 2012 to 

December 31, 2012. There are 34 companies in the Consumer Goods Industry sector listed on the IDX. The 

sample is part of the number and characteristics of the population. The sampling technique used was the 

saturated sample method. The saturated sample method is a sampling technique when all members of the 

population are used as samples. Another term for saturated sample is census. or events in which we are 

interested in studying it or become the object of research (Kuncoro, 2003: 103). The population that is used as 

the object of this research is all of the Consumer Goods Industry companies listed on the Indonesia Stock 

Exchange from January 1, 2012 to December 31, 2012. There are 34 companies in the Consumer Goods 

Industry sector listed on the IDX. The sample is part of the number and characteristics of the population. The 

sampling technique used was the saturated sample method. The saturated sample method is a sampling 

technique when all members of the population are used as samples. Another term for saturated sample is census. 

The population that is used as the object of this research is all of the Consumer Goods Industry companies 

listed on the Indonesia Stock Exchange from January 1, 2012 to December 31, 2012. There are 34 companies 

in the Consumer Goods Industry sector listed on the IDX. The sample is part of the number and characteristics 

of the population. The sampling technique used was the saturated sample method. The saturated sample method 

is a sampling technique when all members of the population are used as samples. Another term for saturated 

sample is census. The population that is used as the object of this research is all of the Consumer Goods Industry 

companies listed on the Indonesia Stock Exchange from January 1, 2012 to December 31, 2012. There are 34 

companies in the Consumer Goods Industry sector listed on the IDX. The sample is part of the number and 

characteristics of the population. The sampling technique used was the saturated sample method. The saturated 

sample method is a sampling technique when all members of the population are used as samples. Another term 

for saturated sample is census. The saturated sample method is a sampling technique when all members of the 

population are used as samples. Another term for saturated sample is census. The saturated sample method is 
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a sampling technique when all members of the population are used as samples. Another term for saturated 

sample is census. 

 The type of data used in this study is quantitative data sourced from secondary data, namely data 

obtained from the publications of the Indonesia Stock Exchange on issuer data, internet media, research 

journals, reference books, magazines and other newspapers related to the research discussion. . 

 The method of collecting data in this study is through documentation techniques by collecting 

supporting data from literature, journals, and reference books to get an overview of the problems studied and 

collecting relevant secondary data from reports published by the Indonesia Stock Exchange and Bank 

Indonesia. The data processing method in this study uses SPSS (Statistical Product and Service Solutions) 

software. Where to input the data previously used Microsoft Excel software. 

 Data Analysis Techniques using: Descriptive Analysis (Descriptive Analysis, One Way ANOVA 

Analysis, Analysis of Independent Samples t Test)(ANOVA, 2009)(Bryman & Cramer, 2012)(Huck, 

2012)(Verma, 2012) 

 

3. Results and Discussion 

 

Data analysis aims to organize data in a meaningful way so that it can be understood. 
 

Table 1. Data analysis 

 

 
Source: Data processed 

Food And Beverages . Subsector 

 In Table 1, the results of data analysis on the Food And Beverages sub-sector show that the results of 

the calculation of the largest individual stock returns (Ri) are found in AISA shares, which are 0.8959, while 

the smallest individual stock returns (Ri) are in DEVO stocks at 0.0008. The measurement of market returns 

gives the value of the return of 0.1308. The largest systematic risk is in AISA shares of 3.30271% and the 

smallest systematic risk is in MLBI shares, which is 0.00008%. The largest unsystematic risk is found in AISA 

shares, which is 86.14903% and the smallest unsystematic risk is in DEVO shares, which is -0.07982%. The 

largest total risk is in AISA shares of 89.45174% while the smallest total risk is in DEVO shares of -0.08000%. 

Tobacco Manufacturers Sub Subsector 

 In Table 1, the results of data analysis on the Tobacco Manufacturers sub-sector show that the largest 

individual stock return (Ri) is in HMSP stock, which is 0.4283, while the smallest individual stock return (Ri) 

Systematic 
risk (%) 

Unsystematic 
risk 

Total risk 

Code 
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is in RMBA stock of -0.2322. The measurement of market returns gives the value of the return of 0.1308. The 

biggest systematic risk is in GGRM stock of 1.56458% and the smallest systematic risk is in HMSP stock, 

which is 0.21250%. The biggest unsystematic risk is in HMSP's stock, which is 42.60058%. The smallest 

unsystematic risk is found in RMBA shares of -23,82519%. The largest total risk is in HMSP shares of 

42.81308% while the smallest total risk is in RMBA shares of -23.20473%. 

Pharmaceuticals . Subsector 

 In Table 1, the results of data analysis on the Pharmaceuticals sub-sector show that the largest 

individual stock return (Ri) is found in KAEF shares, which is 0.9204 while the smallest individual stock return 

(Ri) is in KLBF shares of -0.3613. The measurement of market returns gives the value of the return of 0.1308. 

The largest systematic risk is in KAEF shares of 4.28475% and the smallest systematic risk is in SQBB shares, 

which is 0.00000%. The biggest unsystematic risk is in KAEF shares, which is 87.59363%. The smallest 

unsystematic risk is found in KLBF shares of -37.95660%. The largest total risk is in KAEF shares of 

91.87837% while the smallest total risk is in KLBF shares of -36.08875%. 

Cosmetics And Household Subsector 

 In Table 1, the results of data analysis on the Cosmetics And Household sub-sector show that the 

largest individual stock return (Ri) is found in TCID shares of 0.3920 while the smallest individual stock return 

(Ri) is found in MBTO shares of -0.0448. The measurement of market returns gives the value of the return of 

0.1308. The biggest systematic risk is in UNVR stock at 1.61540% and the smallest systematic risk is in TCID 

stock at 0.11614%. The biggest unsystematic risk is in TCID shares, which is 39.07237%. The smallest 

unsystematic risk is found in MBTO shares of -4.70321%. The largest total risk is in TCID shares of 39.18850% 

while the smallest total risk is in MBTO shares of -4.47822. 

Houseware Subsector 

 In Table 1, the results of data analysis on the Houseware sub-sector show that the largest individual 

stock return (Ri) is found in KDSI shares, which is 0.9305 while the smallest individual stock returns (Ri) is 

in LMPI shares at 0.4276. The measurement of market returns gives the value of the return of 0.1308. The 

largest systematic risk is found in LMPI shares of 1.06746% and the smallest systematic risk is found in KICI 

shares, which is 0.17764%. The biggest unsystematic risk is in KDSI shares, which is 92.74640%. The smallest 

unsystematic risk is found in LMPI shares of 41.65508%. The largest total risk is in KDSI shares of 93.00844% 

while the smallest total risk is in LMPI shares of 42.72254. 

Descriptive Analysis 

 Descriptive analysis is an analytical method in which the data collected and classified or grouped are 

then analyzed and interpreted objectively. The results of the estimation of the variables in this study are as 

follows: 

Systematic Risk Description Analysis. 

 
Table 2. Systematic Risk Descriptive Analysis 

 
 

Table 2 shows that the largest and smallest systematic risk is in the Pharmaceuticals sub-sector. The largest 

systematic risk is 1.46 and the smallest systematic risk is -10.41 with an average of -1.7780 and a standard 

deviation of 3.80503. This shows that the systematic risk of the Consumer Goods Industry sub-sector is very 

small, which means that the company's external conditions are in a stable condition so that it is very supportive 

of the investment climate. 
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Unsystematic Risk Description Analysis. 

 
Table 3. Unsystematic Risk Descriptive Analysis 

 

 
 

Table 3 shows that the largest unsystematic risk is in the Houseware subsector, which is 92,746 with an average 

of 7,081 and a standard deviation of 2,630 and the smallest unsystematic risk is in the Pharmaceuticals 

subsector of -37,956 with an average of 33,362 and a standard deviation of 3,894. This shows that the 

unsystematic risk of the Consumer Goods Industry sub-sector is very large, which means that the company's 

internal condition is not in a good condition so that it does not attract investors to invest in the Consumer Goods 

Industry sub-sector. 

 

One Way ANOVA Analysis 

 Prior to the ANOVA test, the variance similarity test (homogeneity) was carried out. Analysis of 

homogeneity of variance is useful for knowing whether the variance of the data group is the same or 

homogeneous. 

Analysis of the Test of Homogeneity of Variances Systematic Risk 

 
Table 4. Test Results of the Test of Homogeneity of Variances Systematic Risk 

 

 
The assumption in the ANOVA test is that the variance of the data groups is the same or homogeneous. The 

test criteria are, if the significance is < 0.05, then the variance of the data group is not the same, on the contrary 

if the significance is > 0.05, then the variance of the data group is the same. From the output, it can be seen 

that the significance is > 0.05 (0.163 > 0.05). So, it can be concluded that the variance of the five data groups, 

namely the Food and Beverages Sub-sector, Tobacco Manufacturers Sub-sector, Pharmaceuticals Sub-sector, 

Cosmetics and Household Sub-sector, and Houseware Sub-sector are the same, so this has fulfilled the basic 

assumption. 

Analysis of Test Of Homogeneity of Variances Unsystematic Risk. 

 
Table 5.Test results of the Test of Homogeneity of Variances Unsystematic Risk. 

 
The assumption in the ANOVA test is that the variance of the data groups is the same or homogeneous. The 

test criteria are, if the significance is < 0.05, then the variance of the data group is not the same, on the contrary 

if the significance is > 0.05, then the variance of the data group is the same. From the output, it can be seen 

that the significance is > 0.05 (0.514 > 0.05). So, it can be concluded that the variance of the five data groups, 

namely the Food and Beverages Sub-sector, Tobacco Manufacturers Sub-sector, Pharmaceuticals Sub-sector, 

Cosmetics and Household Sub-sector, and Houseware Sub-sector are the same, so this has fulfilled the basic 

assumption. The analysis of the ANOVA test was to determine whether there was a difference between 

systematic risk and unsystematic risk in the Food and Beverages Sub-sector, Tobacco Manufacturers Sub-

sector, Pharmaceuticals Sub-sector, Cosmetics and Household Sub-sector. 
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Systematic Risk ANOVA Test Analysis. 

 
Table 6. Systematic Risk ANOVA Test Results. 

 
 

In Table 6, it can be seen that F count < F table (0.288 < 2.714) and significant > 0.05 (0.883 > 0.05), then Ho 

is accepted. So, it can be concluded that there is no average difference between systematic risk in the Food and 

Beverages Subsector, Tobacco Manufacturers Subsector, Pharmaceuticals Subsector, Cosmetics and 

Household Subsector, and Houseware Subsector. 

Unsystematic Risk ANOVA Test Analysis 

 
Table 7. Unsystematic Risk ANOVA Test Results. 

 
 

In Table 7 it can be seen that F arithmetic > F table (2.882 > 2.701) and significant < 0.05 (0.040 < 0.05), then 

Ho is rejected. So, it can be concluded that there is an average difference between unsystematic risk in the Food 

and Beverages Subsector, Tobacco Manufacturers Subsector, Pharmaceuticals Subsector, Cosmetics and 

Household Subsector, and Houseware Subsector. 

Post Hoc Test Analysis of Unsystematic Risk 

 Post Hoc Test analysis is used to see differences in unsystematic risk between sub-sectors. This will 

be proven by the Tukey and Bonferroni test. Whether or not there is a difference in the average difference 

between the five sub-sectors is determined by the asterisk (*) in the mean difference column. If there is a sign 

(*) in the mean difference, then the number is significant, otherwise if there is no sign (*) then the number is 

not significant. The results of the Multiple Comparison test in the mean difference column with the Tukey and 

Bonferroni tests show that there is a difference but not significant between the Food And Beverages Sub-sector, 

Tobacco Manufactures Sub-sector, Pharmaceuticals Sub-sector, Cosmetics And Household Sub-sector, and 

Houseware Sub-sector. 

Homogeneous Analysis of Unsystematic Risk Subsets 

 Homogeneous Subsets test analysis is used to see sub-sectors that have an average (not different) 

significantly similarity. 

 
Table 8. Unsystematic Risk Homogeneous Test Results. 

 
 

In Table 8, subset 1 shows that the Food And Beverages Subsector, Tobacco Manufactures Subsector, 

Pharmaceuticals Subsector, Cosmetics And Household Subsector there are no significant differences between 

one another and between the Food And Beverages Subsector, Tobacco Manufactures Subsector, 

Pharmaceuticals Subsector, Cosmetics And Household Subsector there is a significant difference with the 

Houseware Subsector. In subset 2, it can be seen that the Food And Beverages Subsector, Pharmaceuticals 

Subsector, Cosmetics And Household Subsector, and Houseware Subsector there are no significant differences 

between one another and between the Food And Beverages Subsector, Tobacco Manufactures Subsector, 

Pharmaceuticals Subsector, and Cosmetics And Household Subsector there are significant difference with the 

Tobacco Manufactures Subsector. 

Analysis of Independent Samples t Test Unsystematic Risk 

 To further clarify the differences between each sub-sector, an Independent sample t test was carried 
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out. Independent here in the sense that they are not related, are not related, come from two different populations. 

The tests are as follows: 

 
Table 9. Independent Samples t Test Results Consumer Goods Industry 

 
 

Independent Samples t Test Food And Beverages and Tobacco Manufacturers. 

 In Table 9 it can be seen that the calculated F is 0.028 with a probability of 0.870. Because the 

probability is > 0.05, it can be said that there is no difference in variance in the Food And Beverages and 

Tobacco Manufacturers sub-sectors. If the two variances are the same, then Equal Variances Assumed is used. 

Because t count > t table (2.520 > -2.131) and significance < 0.05 (0.024 < 0.05), then Ho is rejected. So, it 

can be concluded that there is a difference in the average unsystematic risk between the Food And Beverages 

and Tobacco Manufacturers sub-sectors. Based on the average unsystematic risk of the Food and Beverages 

sub-sector of 50.93444% and the Tobacco Manufacturers sub-sector of 3.85558% with an average difference 

of 47, 07886% and based on information 95% confidence interval of means that the difference in the factors 

causing unsystematic risk between the two is between 7.2645 to 8.6893. So it can be concluded that the Food 

and sub-sector has a greater unsystematic risk than the Tobacco Manufacturers sub-sector. 

Independent Samples t Test Food And Beverages and Pharmaceuticals. 

 In Table 9 it can be seen that the calculated F is 0.648 with a probability of 0.429. Because the 

probability is > 0.05, it can be said that there is no difference in variance in the Food And Beverages and 

Pharmaceuticals sub-sectors. If the two variances are the same, then Equal Variances Assumed is used. Because 

t count > t table (1.280 > -2.074) and significance > 0.05 (0.214 > 0.05), then Ho is accepted. So, it can be 

concluded that there is no difference in the average unsystematic risk between the Food And Beverages and 

Pharmaceuticals sub-sectors. 

Independent Samples t Test Food And Beverages and Cosmetics And Household. 

 In Table 9 it can be seen that the calculated F is 2,308 with a probability of 0.148. Because the 

probability is > 0.05, it can be said that there is no difference in variance in the Food And Beverages and 

Cosmetics And Household sub-sectors. If the two variances are the same, then Equal Variances Assumed is 

used. Because t count > t table (2.414 > -2.120) and significance < 0.05 (0.028 < 0.05), then Ho is rejected. So, 

it can be concluded that there is a difference in the average unsystematic risk between the Food And Beverages 

and Cosmetics And Household sub-sectors. Based on the average unsystematic risk of the Food and Beverages 

sub-sector of 50.9344% and the Cosmetics And Household sub-sector of 14.08955% with an average difference 

of 36 between the two sub-sectors. 84489% and based on information 95% confidence interval of means that 

the difference in the factors causing unsystematic risk between the two is between 4.4843 to 6.9205. So it can 

be concluded that the Food and Beverages sub-sector has a greater unsystematic risk than the Cosmetics And 

Household sub-sector. 

Independent Samples t Test Food And Beverages and Houseware. 

 In Table 9 it can be seen that the calculated F is 0.383 with a probability of 0.545. Because the 
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probability is > 0.05, it can be said that there is no difference in variance in the Food And Beverages and 

Houseware sub-sectors. If the two variances are the same, then Equal Variances Assumed is used. Because t 

count > t table (-1.108 > -2.131) and significance > 0.05 (0.285 > 0.05), then Ho is accepted. So, it can be 

concluded that there is no difference in the average unsystematic risk between the Food And Beverages and 

Houseware sub-sectors. 

Independent Samples t Test Tobacco Manufacturers and Pharmaceuticals. 

 In Table 9 it can be seen that the calculated F is 0.102 with a probability of 0.756. Because the 

probability is > than 0.05, it can be said that there is no difference in variance in the Tobacco Manufacturers 

and Pharmaceuticals sub-sectors. If the two variances are the same, then Equal Variances Assumed is used. 

Because t count > t table -1.174 > -2.201) and significance > 0.05 (0.265 > 0.05), then Ho is accepted. So, it 

can be concluded that there is no difference in the average unsystematic risk between the Tobacco 

Manufacturers and Pharmaceuticals sub-sectors. 

Independent Samples t Test Tobacco Manufacturers and Cosmetics And Household. 

 In Table 9 it can be seen that the calculated F is 1.812 with a probability of 0.236. Because the 

probability is > than 0.05, it can be said that there is no difference in variance in the Tobacco Manufacturers 

and Cosmetics And Household sub-sectors. If the two variances are the same, then Equal Variances Assumed 

is used. Because t count > t table (-0.510 > -2.571) and significance > 0.05 (0.632 > 0.05), then Ho is accepted. 

So, it can be concluded that there is no difference in the average unsystematic risk between the Tobacco 

Manufacturers and Cosmetics And Household sub-sectors. 

Independent Samples t Test Tobacco Manufacturers and Houseware. 

 In Table 9 it can be seen that the calculated F is 0.648 with a probability of 0.429. Because the 

probability is > than 0.05, it can be said that there is no difference in variance in the Tobacco Manufacturers 

and Houseware sub-sectors. If the two variances are the same, then Equal Variances Assumed is used. Because 

t count > t table (1.280 > -2.074) and significance > 0.05 (0.214 > 0.05), then Ho is accepted. So, it can be 

concluded that there is no difference in the average unsystematic risk between the Tobacco Manufacturers and 

Houseware sub-sectors. 

Independent Samples t Test Pharmaceuticals and Cosmetics And Household. 

 In Table 9 it can be seen that the calculated F is 1,949 with a probability of 0.188. Because the 

probability is > 0.05, it can be said that there is no difference in variance in the Pharmaceuticals and Cosmetics 

And Household sub-sectors. If the two variances are the same, then Equal Variances Assumed is used. Because 

t count > t table (0.930 > -2.179) and significance > 0.05 (0.370 > 0.05), then Ho is accepted. So, it can be 

concluded that there is no difference in the average unsystematic risk between the Pharmaceuticals and 

Cosmetics And Household sub-sectors. 

Independent Samples t Test Pharmaceuticals and Houseware. 

 In Table 9 it can be seen that the calculated F is 0.625 with a probability of 0.446. Because the 

probability is > 0.05, it can be said that there is no difference in variance in the Pharmaceuticals and Houseware 

sub-sectors. If the two variances are the same, then Equal Variances Assumed is used. Because t count > t table 

-1.539 > -2.201) and significance > 0.05 (0.152 > 0.05), then Ho is accepted. So, it can be concluded that there 

is no difference in the average unsystematic risk between the Pharmaceuticals and Houseware sub-sectors. 

Independent Samples t Test Cosmetics And Household and Houseware. 

 In Table 9 it can be seen that the calculated F is 0.504 with a probability of 0.509. Because the 

probability is > 0.05, it can be said that there is no difference in variance in the Pharmaceuticals and Houseware 

sub-sectors. If the two variances are the same, then Equal Variances Assumed is used. Because t count > t table 

(-3.361 > -2.571) and significance < 0.05 (0.020 < 0.05), then Ho is rejected. So, it can be concluded that there 

is a difference in the average unsystematic risk between the Cosmetics And Household and Houseware sub-

sectors. Based on the average unsystematic risk of the Cosmetics And Household sub-sector of 14.08955% and 

the Houseware sub-sector of 70.81502% with an average difference of -56 between the two sub-sectors. 72546 

and based on information 95% confidence interval of means that the difference in the factors causing 

unsystematic risk between the two is between -1.0011 to -1.333. So it can be concluded that the Cosmetics And 

Household sub-sector has a greater unsystematic risk than the Houseware sub-sector. 

Food and Beverages subsector systematic risk (X1.1) 

 The average Beta in the Food and Beverages sub-sector of 0.528 indicates that stocks in the Food and 

Beverages sub-sector are stocks that survive or are defensive stocks because changes in stock returns are 

smaller than those in the market, meaning that stocks have less volatile returns. with changes in market returns. 

Therefore, stocks should be sold to avoid losses (Halim, 31: 2005). The results of the One Way ANOVA test 

analysis can be concluded that there is no significant difference between the five systematic risks of the sub-
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sectors studied because the five sub-sectors have an average Beta of less than one. 

Tobacco Manufacturers subsector systematic risk (X1.2) 

The average Beta in the Tobacco Manufacturers sub-sector of 0.640 indicates that the stocks in the 

Tobacco Manufacturers sub-sector are stocks that survive or are defensive stocks because changes in stock 

returns are smaller than those in the market, meaning that stocks have returns that are less volatile with changes 

market returns. Therefore, stocks should be sold to avoid losses (Halim, 31: 2005). 

Pharmaceuticals subsector systematic risk (X1.3) 

 The average Beta in the Pharmaceuticals sub-sector of 0.539 indicates that the stocks in the 

Pharmaceuticals sub-sector are defensive stocks because the change in stock returns is smaller than in the 

market, meaning that the stock has a less volatile return with changes in market returns. . Therefore, stocks 

should be sold to avoid losses (Halim, 31: 2005). 

Cosmetics and Household subsector systematic risk (X1.4) 

 The average Beta in the Cosmetics and Household sub-sector of 0.597 indicates that the stocks in the 

Cosmetics and Household sub-sector are stocks that survive or are defensive stocks because changes in stock 

returns are smaller than those in the market, meaning that stocks have less volatile returns. with changes in 

market returns. Therefore, stocks should be sold to avoid losses (Halim, 31: 2005). 

Houseware subsector systematic risk (X1.5) 

 The average Beta of 0.503 in the Houseware sub-sector indicates that the stocks in the Houseware 

sub-sector are defensive stocks because the change in stock returns is smaller than what occurs in the market, 

meaning that the stock has a less volatile return with changes in market returns. . Therefore, stocks should be 

sold to avoid losses (Halim, 31: 2005). 

Food and Beverages subsector unsystematic risk (X2.1) 

 The results of the Independent Samples t Test analysis show that the Food and Beverages sub-sector 

is significantly different from the Tobacco Manufacturers sub-sector where the Food and Beverages sub-sector 

has a greater unsystematic risk than the Tobacco Manufacturers sub-sector due to the large number of new 

competitors entering the Food and Beverages sub-sector by offering different products. -different from existing 

companies, consumers can choose the products they want, for example consumers are bored with traditional 

foods, these consumers will switch to fast food while the Tobacco Manufacturers sub-sector is a company that 

remains afloat because the demand for the products produced will remain stable although there is a decline,it 

does not affect the company's activities in generating optimal profits because the smoking habit of the 

Indonesian people is classified as intense.The Food and Beverages sub-sector has a greater unsystematic risk 

than the Cosmetics and Household sub-sector because there are many new competitors entering the Food and 

Beverages sub-sector by offering different products from existing companies, so consumers can choose the 

products they want, for example, consumers are bored. With traditional foods, these consumers will switch to 

fast food, while the Cosmetics and Household sub-sector is an industry where the market opportunity for 

cosmetic products in Indonesia is growing rapidly, this can be seen from the increase in the use of cosmetic 

products in the country along with the increase in people's purchasing power. on the increase in the company's 

stock price. 

Unsystematic risk of the Tobacco Manufacturers subsector (X2.2) 

 The results of the Independent Samples t Test analysis show that the Tobacco Manufacturers sub-

sector is more at risk than the Cosmetics and Household sub-sector.  

Pharmaceuticals subsector unsystematic risk (X2.3) 

 The results of the Independent Samples t Test analysis show that there is no significant difference 

between the Pharmaceuticals sub-sector and other sub-sectors. 

Cosmetics and Household subsector unsystematic risk (X2.4) 

 The results of the Independent Samples t Test analysis show that there is a significant difference 

between the Cosmetics and Household sub-sector and the Food and Beverages sub-sector where the Cosmetics 

and Household sub-sector has a lower unsystematic risk than the Food and Beverages sub-sector.There are 

differences in the Houseware sub-sector with the Cosmetics and Household sub-sector where the Houseware 

sub-sector has a greater unsystematic risk than the Cosmetics and Household sub-sector because the Cosmetics 

and Household sub-sector is an industry where the market opportunity for cosmetic products in Indonesia is 

growing rapidly, this can be seen from the increase in the use of cosmetic products in Indonesia. In the domestic 

market, along with the increase in people's purchasing power, it will affect the increase in the company's stock 

price, while in the Houseware sub-sector the growth of a home industry for household products, especially 

with low costs and low selling prices makes competition more severe and becomes a challenge for companies 

to deal with it through quality improvement and the best service. 
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Houseware subsector unsystematic risk (X2.5) 

 The results of the Independent Samples t Test analysis show that the Houseware sub-sector is more 

risky than the Cosmetics and Household sub-sector can be seen in the discussion above. 

  

4. Conclusion 

 

Based on the results of the research and discussion that have been stated previously, several conclusions can 

be drawn as follows: (1). The results of the One Way ANOVA test concluded that there was no significant 

difference between the systematic risk of the Food and Beverages sub-sector, the Tobacco Manufacturers sub-

sector, the Pharmaceuticals sub-sector, the Cosmetics and Household sub-sector, and the Houseware sub-sector 

because the five sub-sectors had an average Beta of less than one. (2). The results of the One Way ANOVA test 

concluded that there were significant differences between the unsystematic risk of the Food and Beverages 

sub-sector, the Tobacco Manufacturers sub-sector, the Pharmaceuticals sub-sector, the Cosmetics and 

Household sub-sector, and the Houseware sub-sector. To further clarify the differences between each sub-

sector, the Independent Sample t Test was carried out. The results of the Independent Sample t Test test showed 

that the Food and Beverages subsector had a greater unsystematic risk than the Tobacco Manufacturers 

subsector, the Food and Beverages subsector had a greater unsystematic risk than the Cosmetics and Household 

subsector, and the Houseware subsector had an unsystematic risk. larger systematics than the Cosmetics and 

Household subsector. 
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