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PENGARUH PENGUMUMAN PANDEMI COVID-19 DI INDONESIA
TERHADAP ABNORMAL RETURN PADA SAHAM INDEKS LQ45
SEBELUM DAN SESUDAH PENGUMUMAN PANDEMI COVID-19

ABSTRAK

Pandemi COVID-19 merupakan pandemi menerjang seluruh dunia tak
terkecuali di Indonesia, Pemerintah Indonesia menentapkan status pandemi
COVID-19 di Indonesia pada tanggal 13 April 2020. Salah satu Dampak dari
COVID-19 di Indonesia adalah menurunnya kinerja pasar modal. Salah satu indeks
yang terdampak adalah LQ45. Indesk LQ45 merupakan indeks yang berisikan 45
saham yang berfundamental baik dan memilkiki likuidtas yang baik. Penelitian ini
bertujuan untuk mengetahui apakah ada pengaruh pengumuman pandemic COVID-
19 di Indonesia terhadap Indeks LQ45 menggunakan indikator abnormal return
dengan metode event study sedangkan metode yang digunakan dalam mencari
expected return adalah market adjusted model Populasi dalam penelitian ini adalah
Saham yang terdaftar pada Indeks LQ45 Teknik analisis yang digunakan antara lain
statistik deskriptif, uji normalitas, dan uji-t. Hasil penelitian adalah terdapat
perbedaan signifikan negatif abnormal return pada saat sesudah pengumuman
pandemi COVID-19 di Indonesia. Maka dari itu investor harus bisa mempelajari
informasi -informasi yang beredar sehingga dapat menentukan keputusan terbaik
dalam investasi.

Kata kunci : event study, abnormal return, LQ45, market adjusted model
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THE EFFECT OF THE ANNOUNCEMENT OF COVID-19
PANDEMIC IN INDONESIA ON ABNORMAL RETURN ON STOCK
INDEX LQ45 BEFORE AND AFTER THE ANNOUNCEMENT OF THE
COVID-19 PANDEMIC

ABSTRACT

The COVID-19 pandemic is a pandemic that has hit the whole world,
including in Indonesia, the Government of Indonesia declared the status of the
COVID-19 pandemic in Indonesia on April 13, 2020. One of the impacts of COVID-
19 in Indonesia is the decline in capital market performance. One of the indexes
affected is LQ45. The LQ45 index is an index that contains 45 stocks that have good
fundamentals and have good liquidity. This study aims to determine whether there
is an effect of the announcement of the COVID-19 pandemic in Indonesia on the
LQ45 Index using abnormal return as an indicator with the event study as research
method while the method used to find expected returns is the market adjusted model.
The population in this study is Stocks listed on the LQ45 Index The analytical
techniques used include descriptive statistics, normality tests, and t-tests. The result
of the study is that there is a significant difference in negative abnormal returns
after the announcement of the COVID-19 pandemic in Indonesia. Therefore,
investors must be able to study the information circulating so that they can
determine the best investment decisions.

Keywords: event study, abnormal return, LQ45, market adjusted model
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