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ABSTRAK 

 

Penelitian ini memiliki tujuan untuk mengetahui apakah terjadi Market 

Overreaction pada saham-saham yang tergabung dalam top 20 Winners dan top 

20 Losser pada tahun 2015. Untuk mengetahui ada atau tidaknya Market 

Overreaction dapat dilihat dari nilai Average Abnormal Return (ACAR) dari 

saham Winner dan Losser, serta dari selisih dari Average Abnormal Return 

(ACAR) saham Losser-Winner. Untuk mendapatkan nilai ACAR, dapat diperoleh 

dari perhitungan nilai Return Aktual, Return Pasar, Abnormal Return dan Nilai 

CAR (Cumulative Abnormal Return). 

Penelitian ini menggunakan 34 sampel perusahaan yang sahamnya tergabung 

dalam top 20 Winner dan top 20 Losser, yang lulus kriteria penentuan sampel 

yang di dadasarkan pada metode puposive sampling. Data yang didapat kemudian 

diolah menggunakan program microsoft excell dan untuk pengujian hipotesis 

dilakukan dengan menggunakan uji One Sample t-test. Hasil penelitian 

menunjukkan bahwa terjadi Market Overreaction secara separatis dan tidak 

kontinu di beberapa bulan pengujian, namun tidak dapat di buktikan secara 

statistik.  

 

Kata Kunci : Reaksi Pasar Berlebih, Return Abnormal, Saham Winners, Saham 

Lossers, Average Cumulative Abnormal Return (ACAR), Strategi Investasi 

Kontrarian, Pembalikan Harga 
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ABSTRACT 

 

This study aims to know if there is a Market Overreaction happens to portofolio 

which included in top 20 Winners and top 20 Lossers at the period of 2015. To 

knowing if there is a Market Overreaction can be calculated by Average 

Abnormal Return (ACAR) values form Winners stocks and Lossers stocks, and 

from the difference between Average Abnormal Return (ACAR) Losser-Winner. 

To get the ACAR values, we can count the values of Actual Return, Market Return, 

Abnormal Return and Cumulative Abnomrla Return (CAR). 

This study used 34 sample of companies which it stocks are included at top 20 

Winners and top 20 Losser, which it has passed from the samples determination 

criteria based on the purposive sampling method. The data process used microsoft 

excell programme and One sample t-test is used for the hypotesis testing. The 

results showed that Market Overreaction occured separatistly and not continuous 

in several months of testing, but could not be proven statistically. 

 

Keywords : Market Overreaction, Abnormal Return, Winner Stocks, Losser Stocks, 

Abnormal Cumulative Abnormal Return (ACAR), Contrarian Investment Strategy, 

Price Reversal 
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