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ABSTRACT

Yudha Maulidza Al Farizi (2022). Market’s Performance Reaction analysis of
Indonesian’s Capital Market on Covid-19 appearance in March 2020 (Study on LQ45
Index listed on The Indonesia Stock Exchange). Superviser: Ali Sadikin, SE., M.M.

This Research is an event study that aims to analyze whether there is any
reaction on Indonesia’s capital market performance to the appearance of covid-19
announcement on LQ45 Index listed on The Indonesia Stock Exchange, measured with
the difference of abnormal return and trading volume activity before and after the
announcement.

Population in this research is all of the company’s stocks listed in Indonesia
stock exchange that included in LQ45 Index period February to July 2020. The
sampling method used is saturated sampling method obtained 45 companies. This
research used secondary data such as daily stock close prices, daily trading volume
activity, and number of shares outstanding during the research period. Observation
period in this research is 11 days stock trading consisting of 5 days before, one day at
the time, and 5 days after the event. The analysis data technique used to test the
hypothesis are paired sample t-test and Wilcoxon signed rank test.

The results shows that there is a significant differences of abnormal return
before and after Covid-19 announcement, and there is no significant differences of
trading volume activity before and after Covid-19 announcement.

Keywords: Capital Market, event study, Abnormal return, Trading volume activity,
Covid-19, LQ45 Index



ABSTRAKSI

Yudha Maulidza Al Farizi (2022). Analisis Reaksi Kinerja Pasar Modal
Indonesia Terhadap Masuknya Virus Covid-19 Bulan Maret 2020 (Studi Pada Indeks
Saham LQ45 Yang Terdaftar Di Bursa Efek Indonesia). Pembimbing: Ali Sadikin, SE.,
M.M.

Penelitian ini merupakan studi peristiwa yang bertujuan untuk menganalisis ada
atau tidaknya reaksi kinerja pasar modal Indonesia terhadap pengumuman masuknya
virus Covid-19 pada indeks saham LQ45 yang terdaftar di Bursa Efek Indonesia, yang
diukur dengan melihat perbedaan abnormal return dan trading volume activity sebelum
dan sesudah pengumuman.

Populasi dalam penelitian ini adalah seluruh saham perusahaan yang terdapat
di Bursa efek Indonesia yang masuk dalam indeks saham LQ45 periode Februari — Juli
2020. Penentuan sampel yaitu dengan menggunakan metode sampling jenuh, sehingga
diperoleh sebanyak 45 perusahaan. Penelitiaan ini menggunakan data sekunder seperti
harga penutupan saham harian, volume perdagangan saham harian, dan jumlah saham
yang beredar selama periode penelitian. Periode pengamatan pada penelitian ini adalah
11 hari perdagangan saham yang terdiri dari lima hari sebelum, satu hari saat, dan lima
hari setelah peristiwa. Teknik analisis data yang digunakan untuk menguji hipotesis
antara lain uji paired sample t-test dan uji Wilcoxon signed rank test.

Hasil penelitian menunjukkan bahwa terdapat perbedaan signifikan abnormal
return dari sebelum dan sesudah adanya pengumuman Covid-19, dan tidak terdapat
perbedaan signifikan trading volume activity antara sebelum dan sesudah adanya
pengumuman Covid-19.

Kata Kunci: Pasar Modal, Studi Peristiwa, Abnormal return, Trading volume activity,
Covid-19, Indeks LQ45



DAFTAR ISI

HALAMAN SAMPUL
LEMBAR LEGALITAS . ..ottt i
LEMBAR PENGESAHAN UJIAN SKRIPSI .....ccooiiiiiee e I
LEMBAR BERITA ACARA PERBAIKAN SKRIPSI .......ccccooviiiiiiiene, iii
SURAT PERNYATAAN ORISINALITAS ..ottt iv
KATA PENGANTAR ..ottt nae e v
ABSTRACT <ottt ettt ettt e bt neane s viii
ABSTRAKSI ..ottt iX
DAFTAR ISt et n s X
DAFTAR TABEL ...ttt Xiv
DAFTAR GAMBAR ... ..ottt XV
DAFTAR LAMPIRAN ..ottt XVi
BAB | PENDAHULUAN ...t 1
1.1, Latar BelaKang.......ccoeoeieiiiiiiieeeee e 1
1.2. Perumusan Masalah ...........cccooveiiiiiiieiiee e 10
1.3, Tujuan Penelitian ........cooeiiiiiiiiiieeee s 10
1.4, Manfaat Penelitian ..........cccoviieiieie e 11
1.5. Sistematika PEMDENaSsaN ............cceoeiiiniiiiisieeee e 12
BAB Il TINJAUAN PUSTAKA . ...ttt 13
0 I I T o o= T =T SRS 13
2.1.1. Pasar Modal.........ccoeiiiiiiiiiseee e 13
2.1.2. EFISIENST PASA ......ceiiieieiieieeie et 15
2.1.3. Teori Sinyal (Signalling Theory) .......cccccceviiiveeiieiiee e 20
2.1.4. Studi Peristiwa (Event Study).........cccoovevieiiii i 21
2.1.5 Pandemi CoVId-19......ccccceiieieiierieee e 23

2.0.6. REAKST POSAN ... vttt eeeeeeeneeeseneeeennennnnes 24



2.1.7. REEUIN SANAIM ... ettt e e e e e e e e e e e 25

2.1.8. ADNOIMAl REIUIM ..ot e 26
2.1.9. Trading VOIume ACHIVILY ......cccoiiiiiiiieiciesereseee e 30
2.2. Hasil Penelitian Sebelumnya ..........c.ccccooveieiicieiie e, 33

BAB Il KERANGKA KONSEPTUAL DAN HIPOTESIS PENELITIAN 41

3.1. Kerangka Konseptual (Model Penelitian)...........cccooevveveiiieieenesieinnn 41
3.2. HIpOtesiS PENEIILIAN .........ceeiiiiiiiice s 42
3.2.1. PengUJian HIPOTESISI.........c....ooooooooeoeeeeeeee e 43
3.2.2. PengUJIan HIPOESIS..........oo oo 43
BAB IV METODE PENELITIAN ..ottt 44
4.1. Ruang Lingkup Penelitian .........ccccceviiiiiiiiiiieicese e 44
4.2, JeniS PENElItIAN .......ccoceiiiiiieieee s 44
4.3, UNIEANGLISIS ..ot e 44
4.4. Populasi dan SampPel.........cooiiiiii 45
4.5. Variabel dan Definisi Operasional Variabel .............ccoccooniniiiinnnn. 47
4.6. Teknik Pengumpulan Data...........cccooeieiiniiiiiiieiee e 50
4.7. Teknik ANalisiS DAta .........cccevereereeieiieiieie e eee e e ee e 51
4.7.1. Penentuan Jendela PeriStiWa ..........cccoovvviininienene e 51
4.7.2. Uji NOrMalitas.......ccoeeviiieiieiecc e 52
4.7.3. UjJIEHIPOTESHS ...t 52
BAB V HASIL PENELITIAN DAN ANALISIS.......cccocoieee e 54
5.1 . Gambaran Umum Objek Penelitian ...........ccocoeiiiiiiiiiicinnc e 54
5.1.1. Ace Hardware Indonesia TbK. (ACES)........ccccoeviiieiieeieeieiee 54
5.1.2. Adaro Energy TbK. (ADRO).......ccceriiiiiniiiiinieee e 55
5.1.3.  AKR Corporindo ThK. (AKRA) ..ot 56
5.1.4. Aneka Tambang (Persero) Thk. (ANTM).......cccccoviiiiiiiiieiiieiinne 57
5.1.5. Astra Internasional TbhK. (ASH) ....ccooeiviiiiiiiiieec e 58

5.1.6. Bank Central Asia TOK. (BBCA) ....c.ccceviriririiieieieniene e 58



5.1.7.
5.18.
5.1.9.

5.1.10.
5.1.11.
5.1.12.
5.1.13.
5.1.14.
5.1.15.
5.1.16.
5.1.17.
5.1.18.
5.1.19.
5.1.20.
5.1.21.
5.1.22.
5.1.23.
5.1.24.
5.1.25.
5.1.26.
5.1.27.
5.1.28.
5.1.29.
5.1.30.
5.1.31.
5.1.32.
5.1.33.
5.1.34.
5.1.35.
5.1.36.

Bank Negara Indonesia (Persero) Thk. (BBNI)..........ccccovevvevunenee. 59

Bank Rakyat Indonesia (Persero) Tbk. (BBRI) ......c.ccccccovevernnnnen. 60
Bank Tabunga Negara (Persero) Thk. (BBTN) ......cccccevvvirnnnnen. 62
Bank Mandiri (Persero) Tbhk. (BMRI) ........cccoovvevveieiieeeeceee, 63
Barito Pasific Thl. (BRPT).....cccccoviiieieee e 64
Bumi Serpong Damai ThK. (BSDE) .........ccccoovviiiiiiiniienccee 65
Bank Tabungan Pensiunan Nasional Thk. (BTPS).......c.cccccevenee. 66
Charoen Pokphand Indonesia TbK. (CPIN) ......c.cccccevviveiveiieenene, 67
Ciputra Development TbhK. (CTRA) .....coceiveiiieieee e 67
Erajaya Swasembada Thk. (ERAA)........cccccoeiiiveeieieeeeee e 69
XL AXiata TOK. (EXCL) w..oovvvireereeeeeeeseseeeseeseesseesseesiesssessesneen, 70
Gudang Garam TbhK. (GGRM) .......cccooiiiiiiiiinieee e 71
H.M. Sampoerna ThK. (HMSP) .......cccoooiiiiiiiiiece e 72
Indofood CBP Sukses Makmur TbK. (ICBP) .......c..ccccccevvevirenenn. 73
Vale Indonesia ThK. (INCO).......cccovveiiiiiiiieie e 74
Indofood Sukses Makmur ThK. (INDF).......cccccooiviiiiciiiineen 75
Indah Kiat Pulp & Paper TbK. (INKP).......cccccoeiininiiiiiniee 76
Indocement Tunggal Prakarsa ThK. (INTP).......cccccoviniiiiinnnnnn 77
Indo Tambangraya Megah ThK. (ITMG).......cccooeviniriicninnnen 78
Japfa Comfeed Indonesia TbhK. (JPFA) .....ccccovveviiiiiieie e 79
Jasa Marga (Persero) TbhK. (JSMR)........cccoevieviiiiiieieeie e 79
Kalbe Farma ThK. (KLBF).......cccoiiiiniiiienseeeeee s 80
Matahari Departmen Store ThK. (LPPF).....cccccoovviiiiiiiiicice 81
Media Nusantara Citra ThK. (MNCN) .........cccccevveiiiieieee e, 82
Perusahaan Gas Negara (Persero) Tbk. (PGAS).......cccceevevvereenen. 83
Tambang Batu Bara Bukit Asam (Persero) Thk. (PTBA)............ 84
PP (Persero) ThK. (PTPP) ...coiiiiiiiieneesesee s 85
Pakuwon Jati ThK. (PWON) ......cooviiiiiiicccec e 86
Surya Citra Medika ThK. (SCMA)......cccccieiiieiecii e 87
Semen Indonesia (Persero) Thk. (SMGR) ......cccccooviiiiniiiinennnn 88



5.1.37. Sri Rejeki Isman TbK. (SRIL) ......cccvevveiieiiiieieece e 90
5.1.38. Tower Bersama Infrastucture Thk. (TBIG) .....c.cccvevvvvevviiieinen. 90
5.1.39. Pabrik Kertas Tjiwi Kimia Tetap Tbk. (TKIM)......cccocooiiininnnne. 91
5.1.40. Telekomunikasi Indonesia (Persero) Thk. (TLKM) ..........ccccv...... 92
5.1.41. Sarana Menara Nusantara Thk. (TOWR) ........cccocveveviveiieiieieenn. 93
5.1.42. United Tractors ThK. (UNTR) ...c.cooviiiiieiiie e 94
5.1.43. Unilever Indonesia ThK. (UNVR).......cccoooiiiiiiiiniieseeie e 95
5.1.44. Wijaya Karya (Persero) TbhK. (WIKA)........cccvvvevviieieeie e 96
5.1.45. Waskita Karya (Persero) Thk. (WSKT)......ccccoveviviieiivenieiesiee 97
5.2. Hasil dan ANaliSIS........cocuiieiiiiiiiiiieeee e 99
5.3. Pembahasan Hasil Penelitian ...........ccccooviverieiieiieniee e 104
5.4, Implikasi Hasil Penelitian ...........cocooviiiiiiieee e 106
5.5. Keterbatasan Penelitian...........cccccoooeiieiiiiiiiiiic e 107
BAB VI PENUTUP ...ttt 108
6.1, KeSIMPUIAN.......cciiiieeecc e 108
B.2. SAIAN ...ttt n e 108
DAFTAR PUSTAKA .ottt e e anae e 110

LAMPIRAN



DAFTAR TABEL

Tabel 1.1. Data Beberapa Indeks Pasar Saham.............cccecvvvvrnnee.
Tabel 2.1. Penelitian Terdahulu ............ccccooviiiieniieiee e,

Tabel 4.1. Sampel Perusahaan LQ45 Periode Februari — Juli 2020



DAFTAR GAMBAR

Gambar 1.1. Grafik Bursa Asia TahuN 2020 .....ooeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeen 3
Gambar 1.2. Indeks Sektoral Pasar SAham ......oeoeeveeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeen 4
Gambar 3.1. Kerangka Konseptual (Model Penelitian)..........ccooevvvieivnieieennne, 41

Gambar 4.1. Periode PeIISTIVWA. ....c.eeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee e eeeeeeeeeeeees 51



