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INTISARI 

 
Penelitian ini bertujuan untuk menguji over reaksi pasar terhadap harga 

saham indeks  LQ-45 yang ada di Bursa Efek Indonesia, yang ditandai dengan 
portofolio loser mengungguli winner.  

Populasi dalam penelitian ini adalah perusahaan ILQ-45 yang aktif di 
Bursa Efek Indonesia selama periode Februari 2007 sampai Januari 2008. Metode 
penelitian ini adalah purposive sampling. Dengan menggunakan market adjusted 
model di peroleh 31 perusahaan tergolong dalam portofolio winner dan 14 
perusahaan yang tergolong dalam portofolio  loser.  

Hasil penelitian ini menunjukkan bahwa terdapat indikasi reaksi 
berlebihan (overreaction) yang ditandai dengan portofolio loser mengungguli 
portofolio winner. 

 

Kata kunci: overreaction,  loser-winner 

 

 

 

 

 

 

 

 

 

 

 

 

 



vii 
 

ABSTRACT 

This research tested  the overreaction market of the share prince index LQ-
45  in Indonesian Stock Exchange, market by  portofolio loser excel the portofolio 
winner. 

Populations in this research are active ILQ-45 company in Indonesia Stock 
Exchange during February 2007 up to January 2008. Collecting data in sampling 
method by using market adjusted model amount to 31 company here in rafter 
classified portofolio winner, as mush 14 company here in rafter classified 
portofolio loser. 

Result of this research indicate that there are show that overreaction 
indicate, market by portofolio loser excel the portofolio winner. 
 

 

Keyword: overreaction, loser-winner 
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LAMPIRAN 
 
 

One-Sample Kolmogorov-Smirnov Test 
  Abnormal 

Return
N 730 

Normal 
Parametersa 

Mean -.001698 
Std. Deviation .0669162 

Most Extreme 
Differences 

Absolute .380 
Positive .378 
Negative -.380 

Kolmogorov-Smirnov Z 10.280 
Asymp. Sig. (2-tailed) .000 

a. Test distribution is Normal. 
   

 
 

 
Group Statistics 

 Portofolio N Mean Std. Deviation Std. Error Mean 

Abnormal Return Winner 365 .001559 .0559196 .0029270 

Looser 365 -.004955 .0762861 .0039930 

 

 

 

Periode Pengujian 
Portofolio 

t hitung Sig. Winner Loser 
Mean SD Mean SD 

Feb 2007 – Jan 2008 0,0016 0,0559 - 0,0049 0,0763 1,316 0,189
 
 
 
 
 


