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ABSTRAK

PENGUJIAN MARKET EFFICIENCY: PENGARUH FENOMENA

ANOMALI PASAR THE DAY OF THE WEEK EFFECT DAN THE

MONTH OF THE YEAR EFFECT TERHADAP RETURN SAHAM
(Studi pada Emiten Indeks LQ45 yang terdaftar di Bursa Efek Indonesia)

Afina Fariha Sadida
Universitas Diponegoro
Semarang
2023

Tujuan penelitian ini adalah untuk mengetahui terjadinya fenomena The Day
of The Week Effect, Monday Effect, Weekend Effect, The Month of The Year Effect,
dan January Effect pada perdagangan saham dalam indeks LQ45 di Bursa Efek
Indonesia (BEI). Penelitian ini merupakan studi empiris pada waktu perdagangan
(harian dan bulanan) dan return saham dengan metode komparatif. Populasi dalam
penelitian ini adalah perusahaan yang tergabung dalam indeks LQ45 di Bursa Efek
Indonesia. Teknik pengambilan sampel yang digunakan adalah metode purposive
sampling. Sampel yang digunakan adalah 45 perusahaan yang konsisten terdaftar
dalam indeks LQ45 dan aktif melakukan perdagangan. Data yang digunakan adalah
return saham harian dan bulanan selama periode 1 Februari 2022 — 31 Januari 2023.
Data harga saham harian dan bulanan untuk menghitung return saham harian dan
bulanan diambil dari website https://id.investing.com. Teknik analisis data dalam
penelitian ini adalah Kruskal-Wallis dan Mann Whitney U Test/Wilcoxon Sum Rank
Test. Hasil Penelitian menunjukkan bahwa pada periode penelitian, anomali pasar
yang terjadi di Pasar Modal Indonesia adalah The Day of The Week Effect, Monday
Effect, dan The Month of The Year Effect. Sedangkan anomali pasar yang tidak
terbukti terjadi di Pasar Modal Indonesia adalah Weekend Effect dan January Effect.

The Day of The Week Effect terjadi dikarenakan adanya Monday Effect
dimana hari Senin merupakan awal dari hari perdagangan setelah hari libur akhir
pekan (non trading day). Sedangkan tidak terjadinya Weekend Effect disebabkan
oleh faktor psikologi yang menyebabkan adanya perilaku kurang rasional dan
keputusan ekonomi akan lebih banyak dipengaruhi oleh faktor emosi, perilaku
psikologis, dan hasrat (mood) investor. The Month of The Year Effect terjadi
dikarenakan adanya April Effect dimana adanya keharusan para emiten
menyampaikan laporan keuangan tahunan yang disyaratkan Otoritas Jasa
Keuangan (OJK) selambat-lambatnya 120 hari setelah periode tutup buku atau
akhir Maret dan awal April. Sedangkan tidak terjadinya January Effect disebabkan
oleh aksi jual bersih (net sell) dari investor asing, baik saham maupun obligasi
akibat dari berbagai macam sentimen negatif yang mendorong aksi jual.

Key word: market anomaly, The Day of The Week Effect, Monday Effect,
Weekend Effect, The Month of The Year Effect, January Effect



ABSTRACT

MARKET EFFICIENCY TESTING: AFFECTION OF MARKET
ANOMALY PHENOMENON THE DAY OF THE WEEK EFFECT AND
THE MONTH OF THE YEAR EFFECT ON STOCK RETURN
(Study on the Issuer of the LQ45 Index listed on the Indonesia Stock
Exchange)

Afina Fariha Sadida
Diponegoro University
Semarang
2023

The purpose of this study is to find out the Day of The Week Effect, Monday
Effect, Weekend Effect, The Month of The Year Effect, and January Effect
phenomena in stock trading in the LQ45 index on the Indonesia Stock Exchange
(BEI). This study is an empirical study on trading time (daily and monthly) and
stock returns using a comparative method. The population in this study is a
company incorporated into the LQ45 index on the Indonesian Stock Exchange. The
sampling technique used is the purposive sampling method. The sample used was
45 companies consistently listed in the LQ45 index and actively engaged in trading.
Data used are daily and monthly stock returns during the period 1 February 2022
— 31 January 2023. Daily and monthly stock price data for calculating daily and
monthly stock returns are retrieved from the https://id.investing.com website. The
data analysis techniques in this study are the Kruskal-Wallis and the Mann Whitney
U Test/Wilcoxon Sum Rank Test. Research Results show that during the research
period, market anomalies that occur in the Indonesian Capital Market are The Day
of The Week Effect, Monday Effect, and The Month of The Year Effect. Meanwhile,
market anomalies that are not proven to occur in the Indonesian Capital Market
are Weekend Effect and January Effect.

The Day of The Week Effect occurs due to the Monday Effect where Monday
is the beginning of a trading day after a non trading day. Whereas the absence of
Weekend Effect is due to psychological factors that cause less rational behavior
and economic decisions will be more affected by emotional factors, psychological
behavior, and investor desires. The Month of The Year Effect occurred due to the
April Effect where the issuer had to submit the annual financial statements required
by Financial Services Authority (OJK) as late as 120 days after the book closing
period or the end of March and early April. Meanwhile, the January Effect was not
caused by net selling (net sell) from foreign investors, both stocks and bonds due to
various negative sentiment that encouraged selling.

Key word: market anomaly, The Day of The Week Effect, Monday Effect,
Weekend Effect, The Month of The Year Effect, January Effect
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