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ABSTRAK 

ANALISIS REAKSI PASAR MODAL PADA PERISTIWA WABAH COVID-19 DI 

INDONESIA 

Fransiska Sekar Assisiana 

NIM. F0217045 

Penelitian ini bertujuan untuk menganalisis reaksi pasar terhadap wabah 
Covid-19 di Indonesia. Secara lebih rinci yang pertama terhadap pengumuman 
darurat kesehatan masyarakat global Covid-19, kasus pertama Covid-19 di 
Indonesia, pengumuman pandemi global Covid-19 yang diumumkan oleh World 
Health Organization (WHO) dan kebijakan secara lokal yang berada di Indonesia 
yaitu penetapan bencana nasional Covid-19. Metode Studi Peristiwa digunakan 
dalam penelitian ini untuk melihat adanya reaksi pasar yang ditunjukkan oleh 
perbedaan Average Abnormal Return (AAR) dan Cumulative Average Abnormal 
Return (CAAR) pada 3 hari sebelum dan 3 hari sesudah peristiwa. Sampel yang 
digunakan pada penelitian ini yaitu saham yang terdaftar pada Indeks Kompas 100 
dan tidak tedapat cofounding effect pada periode pengamatan. Hasil penelitian ini 
menunjukkan adanya reaksi pasar yang bernilai negatif pada peristiwa kasus 
pertama Covid-19 di Indonesia, pengumuman pandemi global Covid-19 dan 
penetapan bencana nasional Covid-19. Namun pada peristiwa pengumuman 
darurat kesehatan masyarakat global Covid-19 tidak terdapat reaksi pasar yang 
signifikan. 
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ABSTRACT 

ANALYSIS OF CAPITAL MARKET REACTIONS ON COVID-19 OUTBREAK IN 

INDONESIA 

Fransiska Sekar Assisiana 

NIM. F0217045 

This study aims to analyze the market reaction to the Covid-19 outbreak in 
Indonesia. In more detail is the announcement of the global public health 
emergency Covid-19, the first case of Covid-19 in Indonesia, the announcement of 
the global Covid-19 pandemic announced by the World Health Organization 
(WHO) and announcement of Covid-19 as a national disaster in Indonesia. The 
event study method is used in this research to see the market reaction as indicated 
by the difference in Average Abnormal Return (AAR) and Cumulative Average 
Abnormal Return (CAAR) 3 days before and 3 days after the event. The sample 
used in this study is the stocks listed on the Compass Index 100 and there is no 
cofounding effect in the observation period. The results of this study indicate a 
negative market reaction to the first case of Covid-19 in Indonesia, the 
announcement of the global Covid-19 pandemic and announcement of Covid-19 
as a national disaster in Indonesia. However, at the event of the announcement of 
the Covid-19 global public health emergency, there was no significant market 
reaction. 
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