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ABSTRAK

Penelitian bertujuan untuk menguji apakah terdapat anomali kalender pada
indeks LQ45 Indonesia. Terdapat beberapa jenis anomali kalender misalnya efek
Januari, efek liburan, dan efek pergantian bulan. Hipotesis pasar efisien berbeda
dengan teori adanya anomali kalender, hal ini dikarenakan adanya abnormal
return yang signifikan pada periode tertentu. Penelitian ini melakukan pengujian
efisiensi pasar bentuk lemah yaitu Turn off the Month Effect pada sampel indeks
LQ45 yang terdaftar di Bursa Efek Indonesia selama periode 2014-20109.
Penelitian ini bersifat kuantitatif dan pengujian hipotesis menggunakan One
Sample T-test dan Paired Sample T-test. Hasil analisis menunjukkan perbedaan
abnormal return yang tidak signifikan pada tiga hari sebelum pergantian bulan
dengan tiga hari setelah pergantian bulan. Berdasarkan hasil penelitian maka dapat
disimpulkan bahwa pengujian ini mendukung teori efisiensi pasar bentuk lemah
dan terjadi kecepatan penyesuaian harga pada pasar modal di Indonesia periode
2014-2019.

Kata Kunci: Anomali kalender, efisiensi pasar hipotesis, abnormal return,
turn off the month effect.
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TURN OFF THE MONTH EFFECT ON INDONESIA’S LQ45
INDEX FOR THE 2014-2019 PERIOD

ABSTRACT

This study aims to test whether there is a calendar anomaly in Indonesia’s
LQ45 index. There are several types of calendar anomalies such as the January
effect, holiday effect, and turn off the month effect. The efficiency market
hypothesis is different from the theory of calendar anomalies, this is because of
abnormal return which significant at a certain period. This study tested the
efficiency of the weak form of market this is turn off the month effect on the
Indonesia Stock Exchange during the 2014-2019 period. This research is
quantitative and hypothesis testing using the One Sample T-test and Paired
Sample T-test. The results of the analysis showed that the difference in abnormal
returns was not significant in the three days before the turn of the month and there
days after the change of the month. As a result, this test supports the weak form
market efficiency theory and there is a speed of price adjusment in the capital
market in Indonesia for the 2014-2019 period.

Keywords: Anomaly calendar, efficiency market hypothesis, abnormal
return, turn off the month effect
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