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ABSTRAK 

 

Penelitian ini bertujuan untuk mengetahui ada atau tidaknya gejala market 

overreaction pada harga saham perusahaan sub sektor farmasi dan sub sektor 

kesehatan yang terdaftar di Bursa Efek Indonesia (BEI) periode Maret 2019 – 

Maret 2021. Eksistensi market overreaction ditandai dengan adanya pembalikan 

peran (reversal) antara saham winner dengan saham loser, yang dapat dilihat dari 

nilai Average Cumulative Abnormal Return (ACAR) portofolio saham. 

Metode yang digunakan adalah metode event study, analisis deskriptif dan 

pendekatan kuantitatif. Sampel dalam penelitian ini adalah 16 saham perusahaan 

yang terdiri dari 9 saham perusahaan sub sektor farmasi dan 7 saham perusahaan 

sub sektor kesehatan yang terdaftar di Bursa Efek Indonesia dari bulan maret 2019 

sampai dengan maret 2021. Adanya pembalikan menunjukkan bahwa kinerja 

saham loser mengungguli kinerja saham winner. Hal ini dapat dilihat dari nilai 

ACAR portofolio winner yang berbeda negatif dari nol; ACAR loser berbeda 

positif dari nol; dan ΔACAR loser dan winner berbeda positif dengan nol. 

Hasil penelitian ini dapat dikatakan bahwa tidak terjadi gejala market 

overreaction pada saham perusahaan sub sektor farmasi dan kesehatan di BEI 

periode Maret 2019 – Maret 2021.  

 

Kata Kunci: Market overreaction, anomali winner-loser, pasar efisien, 

pembalikan, abnormal return 
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 ABSTRACT 

This study aims to determine whether or not there are symptoms of market 

overreaction on the stock prices of companies in the pharmaceutical and health 

sub-sectors listed on the Indonesia Stock Exchange (IDX) for the period March 

2019 – March 2021. The existence of market overreaction is marked by a reversal 

of roles between winner shares with loser stocks, which can be seen from the 

value of the Average Cumulative Abnormal Return (ACAR) of the stock portfolio. 

The method used is the event study method, descriptive analysis, and quantitative 

approach. The sample in this study was 16 company stocks consisting of 9 shares 

of pharmaceutical sub-sector companies and 7 shares of health sub-sector 

companies listed on the Indonesia Stock Exchange from March 2019 to March 

2021. The existence of a reversal indicates that the performance of loser stocks 

outperforms winner stocks. This can be seen from the ACAR value of the winner 

portfolio which is negative from zero; ACAR loser differs positively from zero; 

and ACAR loser and winner differ positive with zero. 

The results of this study can be said that there are no symptoms of market 

overreaction in the shares of the pharmaceutical and health sub-sector companies 

on the IDX for the period March 2019 - March 2021. 

 

Keywords: Market overreaction, winner-loser anomaly, efficient market, reversal, 

abnormal return  




