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ABSTRAK

Penclitian ini bertujuan untuk menguji anomali overreaction portofolio winner dan
portofolio loser terhadap kinerja pasar modal sebelum dan saat pandemi COVID-
19 dan pengujian variabel independen yaitu pengaruh portofolio winner, portofolio
loser dan portofolio optimal terhadap variabel dependen yaitu kinerja pasar modal
serta memasukkan ROE, DER, inflasi, kurs dan suku bunga sebagai variabel
kontrol. Pengujian tahap pertama menggunakan metode event study. Tahap kedua
model menggunakan regresi data panel. Pencliti menggunakan data 37 perusahaan
indeks LQ45 pada Bursa Efck Indonesia dari September 2019 — Agustus 2020.
Pencmuan dari hasil penelitian ini bahwa di tahap pertama tidak menemukan
anomali overreaction. Tahap kedua pada regresi data panel yaitu portofolio winner
berpengaruh positif dan signifikan, portofolio loser berpengaruh negatif dan
signifikan, sedangkan portofolio optimal tidak berpengaruh terhadap kinerja pasar
modal. ROE dalam model winner, loser dan optimal berpengaruh positif dan
signifikan, DER berpengaruh positif dan signifikan dalam kelompok winner,
sedangkan dalam kelompok /oser tidak ada pengaruh, dalam kelompok optimal
DER berpengaruh negatif dan signifikan. Inflasi berpengaruh positif dan signifikan
dalam kelompok winner, loser dan optimal. Kurs tidak berpengaruh dalam
kelompok winner, loser, sedangkan dalam kelompok optimal kurs berpengaruh
negatif dan signifikan. Suku bunga berpengaruh positif dan signifikan terhadap
kinerja pasar modal. Pengujian ini dibatasi pada peristiwa sebelum dan saat
pandemi COVID-19, periode penelitian yang singkat serta tidak mengelompokkan
perusahaan aset besar dan aset kecil, sehingga penelitian selanjutnya dapat menguji
peristiwa lainnya, memperpanjang periode penelitian serta menggunakan sampel
dengan pengelompokkan perusahaan. Penelitian ini memberikan gambaran dan
berguna dalam pengambilan keputusan bagi para investor dan manajer. Model
penelitian ini mencoba melengkapi rasio keuangan dengan beberapa variabel mikro
dan makro yang menghasilkan pengaruh terhadap kinerja pasar modal sebelum dan
masa pandemi COVID-19.

Kata kunci: DER, Kurs, Inflasi, Suku bunga, Portofolio /oser, Portofolio optimal,
ROE, Portfolio winner
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ABSTRACT

This rescarch aims to test the overreaction anomaly of winner portfolios and loser
portfolios on capital market performance before and during the COVID-19
pandemic and testing independent variables namely the influence of winner
portfolios, loser portfolios and optimal portfolios on the dependent variable is
capital market performance and includes ROE, DER, inflation, exchange rates and
interest rates as control variables. The first stage of testing uses the event study
method. The second stage of the model uses panel data regression, The data used
were 37 LQ45 companies on the Indonesia Stock Exchange from September 2019
— August 2020. The results of this research found that in the first stage no
overreaction anomaly was found. The second stage in the panel data regression is
that the portfolio winner has positive and significant effect on capital market
performance, the loser portfolio has negative and significant effect and the optimal
portfolio has no significant. ROE in the winner, loser and optimal models have
positive and significant effect, DER has positive and significant effect in the winner
group, while in the loser group there is no significant, in the optimal group DER
has negative and significant effect. Inflation has positive and significant effect in
the winner, loser and optimal groups. The exchange rate has no significant in the
winner and loser groups, while in the optimal group the exchange rate has negative
and significant effect. Interest rates have positive and significant effect in winner,
loser and optimal groups on capital market performance. This rescarch only
examines events before and during the COVID-19 pandemic, for next research
period can be extended and samples does not group companies into groups of large
asset companies and small asset companies. This research provides an overview
and is useful in decision making for investors and managers. This research model
tries to complement financial ratios with several micro and macro variables that
have an influence on capital market performance before and during the COVID-19

pandemic.

Keywords: DER, exchange rate, inflation, interest rates, loser portfolio, optimal
portfolio, ROE, winner portfolio
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