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LAMPIRAN-LAMPIRAN

Lampiran 1. Penelitian Terdahulu

No. Penulis Judul Metode Analisis Hasil
(a) (b) (©) (d) (e)
1 . Reaksi Pasar Saham | Event study, Hasil penelitian
Annirul ) ] . )
Marfi’atu Terhadap Pemilu | wilcoxon signed | menunjukkan
'ar atun Presiden 2024 rank test terdapat perbedaan
Nisa dan ..
. signifikan pada
Wuryaningsih
) . abnormal  return
Dwi1 Lestari
2004 sebelum dan
( ) setelah pemilu,
reaksi  bervariasi
antar saham,
dengan  fluktuasi
signifikan pada t+2
dan t+3
2 Saputra I, G, P, | Overreaction Dependent Terjadi
. . . overreaction
A,. Gayatri. Analysis of paired sample 1em setohl]
Yasa, G, W,.| [Indonesian t-test pengumuman kasus
Widanaputra, . pertama COVID-
A, A G, P. Capital Market 19,
(2023) Investors After The
Announcement
of The First
COVID-19 Case
in Indonesia
3 M. Chairul | Analisis Market | Event study, one | Terdapat pengaruh
Anshar dan .
Andi Lutfi Overreaction sample t- test dan | market
(2020) Sebelum dan Sesudah | paired sample t- | overreaction
Peristiwa Terorisme | test setelah dan
di Indonesia sesudah aksi

terorisme. Hal ini
ditunjukkan dengan

adanya pembalikan
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saham Loser
menjadi winner
setelah peristiwa.

Anisa, P. P,
Apriani, D. R.
A., Imanuel,
M. S. (2020)

Potensi Overreaction
terhadap Harga
Saham Setelah
Pengumuman Work
From Home

Event Study, one
sample t-test

Tidak ditemukan

overreaction
signifikan, CAR
saham winner dan
Loser tidak
menunjukkan
perbedaan
signifikan  setelah
pengumuman work
from home.

Erni Hijriahni
dan Frikawita
M. Sembiring
(2023)

Analisis Market
Overreaction Pada
Sektor Perbankan di
Indonesia Selama
Periode 2019-2021

One sample t-
test, paired
sample t-test

Menurut uji  one
sample t-test dan
paired sample t-
test, terdapat
market
overreaction
secara signifikan,
selisih ACAR
Loserr-winner
menunjukkan nilai

positif.
Siti Komariah | Analisis Uji  Normalitas | Tidak terjadi
dan Windi | Overreaction Pasar | model regresi, uji | overreaction yang
Andriyani Pada Portofolio | independent signifikan  secara
(2022) Saham Winner dan | sample t-test statistik pada
Loser ~ Manufaktur perusahaan
Syariah di Bursa Efek manufaktur syariah
Indonesia Tahun yang terdafatar di
2017-2021 BEI selama
periode penelitian,
abnormal  return
saham winner
konsisten  positif
dibanding saham
Loser.
Iwan, K., | Fenomena Uji statistik | Hasil
Djoko, S., | Overreaction dan | parametrik: one | menunjukkan
Laila, W., | Price Reversal | sample t-test terdapat  indikasi
Muhammad, Indonesia price reversal.
A. (2023) Namun, tidak




44

terdapat bukti
terjadinya
overreaction
investor terhadap
informasi baru
pada periode
reversal.

8 Kris, B, A., | Market Overreaction | Event study, | Terdapat price
Ascariena, R., | and Price Reversal in | korelasi AR & | reversal signifikan
& Bayu, W. | Indonesia Stock | CAR, regresi setelah  peristiwa
(2022) Market: ekstrem;

Disposition  Effect overreaction
Examination investor  terbukti

menjadi penyebab
price reversal.

REACTION TO THE
RUSSIA-UKRAINE
WAR
ANNOUNNCEMENT

signed-rank test

9 Eka Radiyanti | Analisis Overreaction | Uji t dengan | Tidak ditemukan
dan Sri . bukti statistik
Hasnawati Hypothesis Pada | SPSS,  market R
(2024) Harga Saham | adjusted model overreaction

Gy © ralt ucskipih @y ada
indikasi price

Perusahaan reversal.

Manufaktur yang

Terdaftar di Bursa

Efek Indonesia Pada

Tahun 2018-2022)

10 | Nurhaflah AN EVENT STUDY: | One sample t- | Data menunjukkan
Sotaya (202 NIBNOONESIAN test wilcoxon | bahwa respon pasar

CAPITAL MARKET | "®>" pon p

modal  Indonesia
terhadap  konflik
Rusia — Ukraina

tidak menunjukan
perbedaan hasil
abnormal  return

secara signifikan.

Sumber: Data Diolah Peneliti
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Lampiran 2. Daftar Saham Perusahaan yang Konsisten Terdaftar di LQ45 Periode Maret

s.d April 2025

No Kode Nama Perusahaan

1 ACES Aspirasi Hidup Indonesia Tbk.

2 ADMR Adaro Minerals Indonesia Tbk.

3 ADRO Adaro Energy Tbk.

4 AKRA AKR Corporindo Tbk.

5 AMMN Amman Mineral Internasional Tbk.
6 AMRT Sumber Alfaria Trijaya Tbk.

7 ANTM Aneka Tambang Tbk.

8 ARTO Bank Jago Tbk.

9 ASII Astra International Tbk.

10 BBCA Bank Central Asia Tbk.

11 BBNI Bank Negara Indonesia (Persero) Tbk.
12 BBRI Bank Rakyat Indonesia (Persero) Thk.
13 BBTN Bank Tabungan Negara (Persero) Tbk.
14 BMRI Bank Mandiri (Persero) Tbk.

15 BRIS Bank Syariah Indonesia Tbk.

16 BRPT Barito Pacific Tbk.

17 CPIN Charoen Pokphan Indonesia Thk.
18 ESSA ESSA Industries Indonesia Thk.

19 EXCL XL Axiata Tbk.

20 GOTO Gojek Tokopedia Tbk.

21 ICBP Indofood Sukses Makmur Tbk.

22 INCO Vale Indonesia Tbk.

23 INDF Indofood Sukses Makmur Tbk.

24 INKP Indah Kiat Pulp & Paper Thbk.

25 ISAT Indosat Ooredoo Hutchison Thbk.
26 ITMG Indo Tambang Raya Megah Tbk.
27 JSMR Jasa Marga (Persero) Tbk.
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28 KLBF Kalbe Farma Tbk.

29 MAPI Mitra Adiperkasa Tbk.

30 MBMA Merdeka Battery Materials Tbk.
31 MDKA Merdeka Copper Gold Thk.

32 MEDC Medco Energi Internasional Tbk.
33 PGAS Perusahaan Gas Negara Tbk.

34 PGEO Pertamina Geothermal Energy Tbk.
35 PTBA Bukit Asam Tbk.

36 SIDO Industri Jamu dan Farmasi Sido Muncul Tbk.
37 SMGR Semen Indonesia (Persero) Tbk.
38 SMRA Summarecon Agung Tbk.

39 TLKM Telkom Indonesia (Persero) Thk.
40 TOWR Sarana Menara Nusantara Tbk.
41 UNTR United Tractors Tbk.

42 UNVR Unilever Indonesia Tbk.

43 CTRA Ciputra Development Tbk.

44 JPFA JAPFA Comfeed Indonesia Tbk.
45 MAPA PT Map Aktif Adiperkasa Tbk.

Sumber: www.idx.co.id (2025)



Lampiran 3. Daftar Peringkat Saham Winner dan Loser
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Kode Saham Peringkat Saham
SMGR Winner
BMRI Winner
KLBF Winner
BBTN Winner
ESSA Winner

ASII Winner
PGEO Winner
BBRI Winner
GOTO Winner
SIDO Winner
PTBA Winner
MEDC Winner
JSMR Winner
PGAS Winner
CPIN Winner
ADRO Winner

ADMR Winner
MAPA Winner
UNTR Winner
INKP Loser
EXCL Loser
ITMG Loser
MDKA Loser
TLKM Loser
BBCA Loser
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ANTM Loser
SMRA Loser
BBNI Loser
JPFA Loser
INDF Loser
TOWR Loser
AKRA Loser
BRIS Loser
MBMA Loser
BRPT Loser
ICBP Loser
MAPI Loser
UNVR Loser
ISAT Loser
ARTO Loser
INCO Loser
CTRA Loser
AMMN Loser
AMRT Loser
ACES Loser

Sumber: Data Diolah Peneliti (2025)



Lampiran 4. Uji Analisis Statistik Deskriptif AR Sebelum dan Sesudah Peristiwa

Descriptive Statistics

[ Minimum  Maximum Mean Std. Deviation
t18 45 -116.00 89.00 9 4667 3M.T73IT2T
t14 45 -48.00 27.00 111111 17.67281
t13 45 -162.00 g81.00 -15.8111 37.18860
t12 45 -70.00 58.00 -3.5556 30.71982
t=11 45 .00 .00 .0000 .0ooon
t10 45 .00 .00 .0000 .0ooon
-9 45 -116.00 75.00 23111 30.82636
-8 45 -28.00 119.00 §.28849 3278416
7 45 -69.00 58.00 -1.88849 209 36388
-6 45 -44.00 47.00 -7.3333 22 26289
t-5 45 .00 .00 .0000 .0ooon
t-4 45 .00 .00 .0000 .0ooon
t-3 45 .00 .00 .0000 .0ooon
t-2 45 .00 .00 .0000 .0ooon
1 45 .00 .00 .0000 .0ooon
t 45 .00 .00 .0000 .00ooa
t+1 45 .00 .00 .0000 .0ooon
t+2 45 .00 .00 .0000 .0ooon
t+3 45 .00 .00 .0000 .0ooon
t+4 45 .00 .00 .0000 .0ooon
t+5 45 .00 .00 .0000 .0ooon
t+6 45 -79.00 §93.00 -12.6889 42.29540
t+7 45 -143.00 20.00 3.0444 43.75280
t+8 45 -61.00 174.00 228778 44 36701
t+8 45 -47.00 72.00 3.2000 27.14908
t+10 45 .00 .00 .0000 .0ooon
t+11 45 .00 .00 .0000 .0ooon
t+12 45 -86.00 133.00 27.6889 37.20998
t+13 45 -76.00 16.00  -12.7111 21 64026
t+14 45 -54.00 §7.00 .8889 26.36822
t+15 45 -39.00 157.00 54222 30.61082
Valid M (listwise) 45

Sumber: SPSS 29 (2025)
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Lampiran 5. Uji Analisis Statistik Deskriptif ACAR Winner Sebelum dan Sesudah

Peristiwa
Descriptive Statistics
I Minimum  Maximum Mean Std. Deviation
ACAR WE Pre 15 -5.00 32.00 7.7333 9407149
ACAR WE Post 15 -15.00 42.00 7.BGET 1541737
Valid M (listwise) 15

Sumber: SPSS 29 (2025)
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Lampiran 6. Uji Analisis Statistik Deskriptif ACAR Loser Sebelum dan Sesudah Peristiwa

Descriptive Statistics

[ Minimum  Maximum Mean Std. Deviation
ACAR WE Pre 15 -5.00 32.00 7.7333 §.40718
ACAR WE Fost 15 -15.00 42.00 7.866T 1541737
Valid M (listwise) 15

Sumber: SPSS 29 (2025)



Lampiran 7. Uji Normalitas AAR

One-Sample Kolmogorov-Smirnov Test

AAR

i 3
Normal Parameters™® Mean 5484
Std. Deviation 8.75153

Most Extreme Differences  Absolute 249
Fositive 235

MNegative -.249

Test Statistic 249
Asymp. Sig. (2-tailed)® <,001
Monte Carlo Sig. (2-tailed)?  Sig. <,001
99% Confidence Interval  Lower Bound 000

Upper Bound 000

a. Test distribution is Normal.
h. Calculated from data.
c. Lilliefors Significance Correction.

d. Lilliefors' method based on 10000 Monte Carlo samples with starting seed

2000000

Sumber: SPSS 29 (2025)
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Lampiran 8. Uji Normalitas ACAR Winner dan ACAR Loser

One-Sample Kolmogorov-Smirnov Test

53

ACAR WE Pre  ACARWE Post  ACAR LS Pre ACAR LS Post

M 15 15 15 15
Normal Parameters™® Mean 335333 47.0000 -50.4667 -45 4667
Std. Deviation 11.27492 9.71008 18.95056 2377534

Most Extreme Differences  Absolute 307 233 287 .249
Positive .225 ;233 287 .243

MNegative =307 =207 -.238 =115

Test Statistic 307 233 287 248
Asymp. Sig, (2-tailed)® =001 027 0oz 03
Monte Carlo Sig. (-tailec)®  Sig. . <001 028 002 014
99% Confidence Interval  Lower Bound 000 024 oo 011

Upper Bound .om .032 003 0]y

a. Testdistribution is Marmal.
b. Calculated from data.
c. Lilliefors Significance Correction.

d. Lilliefors' method based on 10000 Monte Carlo samples with starting seed 1502173562,



Lampiran 9. Uji One Sample Wilcoxon Signed Ranks Test AAR

One-Sample Wilcoxon Signed Rank Test

Ssummary

Total M

Test Statistic

Stancard Error
Standardized Test Statistic

Asymptotic Sig.(2-sided
fest)

R

69.500

19.326

078

938

Sumber: SPSS 29
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Lampiran 10. Uji Wilcoxon Signed Ranks Test ACAR Winner Sebelum dan Sesudah

Ranks
I Mean Rank Sum of Ranks
ACAR WE Post- ACAR WE  Megative Ranks 2 3.00 6.00
Fre Positive Ranks g 6.13 49.00
Ties &=
Total 15

a. ACAR WE Post = ACAR WE Pre
b. ACAR WE Post = ACAR WE Pre
c. ACAR'WE Post= ACAR WE Pre

Test Statistics®
ACAR WE Post

- ACAR 'WE Pre
z -2.183°
Asymp. Sig. (2-1ailed) 028

a. Wilcoxon Signed Ranks Test
b. Based on negative ranks.

Sumber: SPSS 29
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Lampiran 11. Uji Wilcoxon Signed Ranks Test ACAR Loser Sebelum dan Sesudah

Ranks
I Mean Rank Sum of Ranks
ACAR LS Post- ACAR LS Megative Ranks 47 438 17.50
Fre Positive Ranks g 6.25 37.50
Ties &=
Total 15

a. ACAR LS Post = ACAR LS Pre
b. ACAR LS Post= ACAR LS Pre
c. ACAR LS Post=ACAR LS Pra

Test Statistics®
ACAR LS Post

- ACAR LS Pre
z B W F e
Asymp. Sig. (2-1ailed) a07

a. Wilcoxon Signed Ranks Test
b. Based on negative ranks.

Sumber: SPSS 29
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