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ABSTRAK 

 

Halloween Effect merupakan salah satu anomali kalender (calendar 

anomalies) yang dapat terjadi di pasar modal. Telah banyak penelitian yang 

menunjukkan dan tidak menunjukkan terjadinya Halloween Effect pada hampir 

setiap pasar modal yang ada di dunia. Tujuan penelitian ini ialah melakukan 

pengujian Halloween Effect terhadap return saham yang terdapat pada indeks LQ-

45 di BEI periode 2009-2016. Penelitian ini menggunakan purposive sampling 

dimana perusahaan harus terus menerus terdaftar selama periode pengamatan. 

Dari 8 tahun serta 16 kali periode pengumuman, hanya 19 perusahaan yang terus 

menerus listing pada indeks LQ-45 selama periode pengamatan. Analisis statistik 

yang digunakan dalam penelitian ini adalah analisis regresi linier berganda dengan 

variabel dummy untuk variabel Halloween Effect. Merujuk pada Maberly dan 

Pierce (2004) bahwa Halloween Effect mungkin merupakan samaran dari January 

Effect serta crash pada bursa saham Amerika tahun 1987. Karenanya, dilakukan 

pemodelan regresi baru dengan menambahkan variabel January serta Outliers 

sebagai variabel dummy. Dalam penelitian ini menghasilkan bahwa Halloween 

Effect dan January Effect tidak berpengaruh terhadap abnormal return LQ-45 di 

Bursa Efek Indonesia periode 2009-2016. Dapat diambil kesimpulan bahwa hanya 

variabel Outliers yang berpengaruh terhadap abnormal return. 

 

Kata kunci: Return Saham, Return Ekspektasi, LQ-45, Halloween Effect, January 

Effect, Outliers, Dummy, Noise-to-Signal Ratio, Anomali Kalender, Pasar Efisien.



 

 

ABSTRACT 

 

Halloween Effect is one of the calendar anomalies that can occur in the 

capital market. There have been many studies that show and do not show the 

occurrence of Halloween Effect in almost every capital market in the world. The 

purpose of this study was to test Halloween Effect on stock returns found in the 

LQ-45 index on the IDX for the period 2009-2016. This study uses purposive 

sampling where companies must be continuously registered during the 

observation period. Of the 8 years and 16 times of the announcement period, only 

19 companies continuously listed on the LQ-45 index during the observation 

period. Statistical analysis used in this study is multiple linear regression analysis 

with dummy variables for Halloween Effect variables. Referring to Maberly and 

Pierce (2004) that Halloween Effect might be the guise of the January Effect and 

crashes on the American stock exchange in 1987. Therefore, a new regression 

modeling was carried out by adding the January variables and Outliers as dummy 

variables. In this study resulted that the Halloween Effect and January Effect had 

no effect on the abnormal return of LQ-45 on the Indonesia Stock Exchange for 

the period 2009-2016. It can be concluded that only Outliers variables affect 

abnormal returns. 

 

Keywords: Stock Returns, Expectation Returns, LQ-45, Halloween Effect, January 

Effect, Outliers, Dummy, Noise-to-Signal Ratio, Calendar Anomalies, Efficient 

Markets.
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