BABY
KESIMPULAN DAN SARAN

A. Kesimpulan.

Penelitian ini bertujuan untuk meneliti tentang kebenaran adanya day of the week effect
dan apakah terjadi di pasar saham tujuh negara. Dari hasil analisis data terhadap indeks harga
saham di 7 negara, diketahui besarnya mean refurn untuk tiap hari perdagangan. Dari hasil
perhitungan tersebut, dapat disimpulkan bahwa return negatif terjadi semua negara kecuali Turki
pada hari Senin. Untuk refurn harian tertinggi terjadi pada hari Senin untuk semua negara.
Return harian terendah terjadi pada hari Jumat dan Rabu.

Selain itu, kesimpulan yang bisa ditarik dari setelah melakukan penelitian dengan
menggunakan uji Kruskall-Wallis dan uji Levene pada tingkat signifikan 5% untuk mengetahu
ada tidaknya anomaly pasar day of the week effect adalah secara keseluruhan atau bersama-sama
ada perbedaan yang signifikan sehingga anomali day of the week effect terjadi pada pasar saham
negara yang menjadi sampel dalam penelitian ini selama periode Januari 2003 sampai Desember
2007.

Secara umum, terdapat volatilitas refurn yang tinggi pada tujuh negara. Standard deviasi return
harian dapat menunjukkan adanya volatilitas refurn. Negara yang memilki volatilitas return yang
rendah pada hari Senin adalah Brasil, Rusia, Mexico, India, China, Mexico, Indonesia dan Turki.
Untuk volatilitas tertinggi terjadi pada hari Jumat teredapat di negara Brasil, Rusia, China,
Mexico, Indonesia, dan Turki. Untuk India, volatilitas tertinggi terjadi pada hari Rabu. Walaupun

negara Brasil, Rusia, India, China, Mexico, dan Indonesia menunjukkan standard deviasi yang

49



tinggi, tetapi negara tersebut tidak menunjukkan memiliki Coefficient of Variation yang tinggi
pula.
B. Keterbatasan.

Penelitian ini hanya ditujukan pada tujuh negara yang tergabung dalam E7 (Economies 7)
dan dilakukan mulai periode 2003 sampai 2007, sehingga mungkin saja periode tersebut terdapat
hal-hal yang membuat hasil penelitian bias. Akan lebih baik jika periode penelitian lebih panjang
dan sampel penelitian tidak hanya pada pasar saham negara berkembang (emerging market)
tetapi juga negara-negara lain yang sudah maju.

Selain hal yang disebutkan di atas, masih terdapat keterbatasan penelitian ini yaitu
adanya perbedaan waktu perdagangan di setiap negara, misalnya antara Brasil dengan Indonesia
terdapat perbedaan waktu kurang lebih 12 jam (ketika pasar saham di Brasil sudah menutup
perdagangan hari itu, pasar saham di Indonesia baru akan dibuka).

Kemudian keterbatasan yang lain adalah perbedaan karakteristik hari libur di setriap
negara. Misalnya, di negara Malaysia terdapat libur Idul Fitri tetapi di Mexico tidak terdapat hari

libur tersebut.

C. Saran.

Selain itu, pengujian signifikasi faktor lain yang diduga menjadi penyebab gejala anomali
pasar karena penelitian ini hanya sebatas menguji ada tidaknya gejala anomali day of the week
effect.

Di samping itu, perlu digunakan metode lain yang lebih sesuai dan perlakuan terhadap
data juga harus dilakukan dengan teliti, terlebih dalam menentukan return yang tidak termasuk

dalam analisis jika terdapat hari libur pada awal atau pertengahan minggu.
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Brasil.

Mean
Standard Deviation
Coefficent of Variation

Rusia.

Mean
Standard Deviation
Coefficent of Variation

India.

Mean
Standard Deviation
Coefficent of Variation

China.

Mean
Standard Deviation
Coefficent of Variation

Mexico.

Mean
Standard Deviation
Coefficent of Variation

Indonesia

Mean
Standard Deviation
Coefficent of Variation

1.842553503
-521.0890975

Monday
0.131012151
1.48542286
-1133.805414

Monday
-0.06874317
1.933559512

-2812.72966

1.367420628 1.574845662

-986.3935534  -781.612315
Tuesday Wednesday
-0.084448215 -0.139515258
1.218335812  1.165808594

-1442.70167 -835.613686

1.588639457
1191.213791

Thursday
-0.1620554-0.149004183
1.2023071 0.965815118
-741.9111596 -648.1798696

Tuesday Wednesday Thursday
0.21004964 0.21938066 0.146342765

1.16371759  1.3487885
5564.0202597 614.8164931

1.26780318

866.3244706

Monday Tuesday Wednesday Thursday Friday
-0.094890965 -0.169062268 -0.22321607 0.056752367 0.314192191
1.811348507 1.672336749 1.65857533 1.777714817  1.43944448
-1908.873529 -989.183909 -743.0358093  3132.406457  458.1413922
Monday Tuesday Wednesday  Thursday Friday
-0.374933005 -0.016527411 0.014851654 -0.075696188 -0.366072946
2.173790327 1.651733611 1.667776779 1.745156436  1.427259007
-579.781  -9993.904237 11229.56909  -2305.47467 -389.8837708
Monday Tuesday Wednesday  Thursday Friday
-0.148692856 -0.15312575 -0.1072965 -0.156345363 -0.221520427
1.896224108 1.304569643 1.27514663  1.433244541 1.458708268
-1275.262412 -851.9596983 -1188.432166  -916.7170131 -658.4983097
Monday Tuesday Wednesday  Thursday Friday
-0.35359663 -0.138628301  -0.2014868 0.133363085 -0.00946229

1.348863965
-14255.15394

Friday

Friday
0.32504184
1.12455166
345.9713509




Turki

Monday Tuesday Wednésday Thursday Friday
Mean 0.16254976 0.065832884 0.053847263  0.145846624 0.283362729
Standard Deviation 2.63855018 1.897481597 1.729792153 1.976432721 1.569959328

Coefficent of Variation 1623.226139 2882270207 3212.404955 1355.144653 554.0458112




LAMPIRAN 2 :

Oneway Test
T-Test
Kruskall-Wallis Test




Brasil.
Oneway

ragmtn Brazil

Descriptives

95% Confidence Interval for
Mean

N Mean Std. Deviation | Std. Error | Lower Bound { Upper Bound | Minimum | Maximum
Monday 246 .094891 1.8113485 | .1154874 -.132584 322366 -5.6110 6.4605
Tuesday 238 .169062 1.6723367 | .1084015 -.044491 382616 -6.8565 5.1643
Wednesday 229 223216 1.6585753 | .1096017 007254 439178 -4.5290 4.6035
Thursday 217 | -.056752 1.7777148 | 1206791 -.294612 181107 -6.3432 4.8455
Friday 205 340932 1.4333167 | .1001072 .143554 .538309 -3.8134 4.7636
Total 1135 .151782 1.6836128 | .0499740 .053730 .249834 -6.8565 6.4605

Test of Homogeneity of Variances
Return Brazil
Levene
Statistic df1 df2 Sig.
1.828 4 1130 A21
ANOVA
Return Brazil
Sum of
Squares df Mean Square F Sig.

Between Groups 18.807 4 4702 1.663 .156
Within Groups 3195.575 1130 2.828
Total 3214.382 1134 \




Kruskal-Wallis Test

Ranks
Hari N Mean Rank
Return Brazii Monday 246 554.77
Tuesday 238 572.53
Wednesday 229 576.17
Thursday 217 534.55
Friday 205 604.90
Total 1135
Test Statistics®P
Return Brazil
Chi-Square 5.445
df 4
Asymp. Sig. .245

a. Kruskal Wallis Test
b. Grouping Variable: Hari




T-Test

[DataSetl] F:\KETIKAN TADI\Bral\Data Brazil.sav
Group Statistics
Std. Error
Hari N Mean Std. Deviation Mean
Return Brazii Monday 246 094891 1.8113485 | 1 154874
Friday 205 | .340932 1.4333167 | .1001072
Independent Samples Test
Levene's Test for
Equality of Variances t-test for Equality of Means
95% Confidence
Interval of the
Mean Std. Error Difference
F Sig. t df Sig. (2-tailed) | Difference | Difference Lower Upper
Rewm Brazil_ Equal
R W 5927 015 | -1.576 449 16 | -2460408 | 1560712 | -5527615 | 0606800
Equal vari
i 4610 | 447.842 108 | -2460408 | 1528358 |-.5464052 | 0543236
Tests of Normality
Kolmogorov-Smirnov® " Shapiro-Wilk
Hari Statistic df _Sig. Statistic df Sig.
Return Brazii Monday .065 246 .014 .985 246 011
Tuesday .046 238 .200* 987 238 024
Wednesday .033 229 .200* .997 229 .970
Thursday .093 217 .000 .980 217 .003
Friday .044 205 .200* .993 205 397

*. This is a lower bound of the true significance.

a. Lilliefors Significance Correction




Rusia.

Kruskal-Wallis Test
Ranks
Hari N Mean Rank
Return Rusia Monday 233 607.32
Tuesday 233 525.54
Wednesday 229 54477
Thursday 224 570.17
Friday 220 603.64
Total 1139
Test Statistics™P
Return Rusia
Chi-Square 10.904
df 4
Asymp. Sig. .028

a. Kruskal Wallis Test
b. Grouping Variable: Hari




T-Test
Group Statistics
Std. Error
Hari N Mean Std. Deviation Mean
Return Rusia  Monday 233 374933 21737903 | 1424097
Friday 220 .366073 1.4272590 | .0962258
independent Samples Test
Levene's Test for
Equality of Variances t-test for Equaiity of Means
95% Confidence
interval of the
Mean Std. Ervor Difference
F Sig. i df Sig. (2-tailed) | Difference | Difference Lower Upper
Retun Rusia ~ Equal vaniances
o 4.836 028 051 451 959 | 0088601 | .1738483 |-3327932 | .3505133
Equal variances
. — 052 | 403.176 959 | 0088601 | 1718719 }-.3290169 | .3467370
Oneway
|
i Descriptives
( Retumn Rusia
i 95% Confidence Interval for
| Mean
i N Mean Std. Deviation | Std. Error | Lower Bound | Upper Bound | Minimum | Maximum
‘1 Monday 233 374933 21737903 | 1424097 .084351 655515 | -10.6050 12.6119
o .. | Tuesday 233 .016527 1.6517336 | .1082087 -.196670 229725 -5.8695 6.5313
i Wednesday 229 | -.014852 1.6677768 | .1102098 -.232012 .202308 -6.0671 3.8873
! Thursday 224 075696 1.7451564 | .1166032 -.154089 .305481 -8.4903 4.0436
| Friday 220 .366073 1.4272590 | .0962258 176426 555720 -5.0734 5.0348
‘ Total 1139 162688 1.7592781 | .0521282 .060410 264966 | -10.6050 12.6119

Test of Homogeneity of Variances

Return Rusia
Levene
Statistic df1 df2 Sig.

1.683 4 1134 151




Return Rusia

ANOVA

Sum of

Squares df Mean Square F Sig._
Between Groups 33.487 4 8.372 2.721 .028
Within Groups 3488.690 1134 3.076
Total 3522177 1138




India

Kruskal-Wallis Test
Ranks

Hari N Mean Rank

Return india Monday 251 593.93
Tuesday 239 554.04
Wednesday 230 554.12
Thursday 220 581.26
Friday 209 592.62
Total 1149

Test Statistics™?

Return india

Chi-Square 3.349

df 4

Asymp. Sig. .501

a. Kruskal Wallis Test

« b. Grouping Variable: Hari




T-Test

[DataSetl] C:\Documents and Settings\diana\Desktop\KETIKAN
TADI\India\Data India.sav

Group Statistics
Std. Error
Hari N Mean Std. Deviation Mean
| Return India Monday 251 148693 1.8962241 1196886
Friday 209 .221520 1.4587083 | .1009010
Independent Samples Test
Levene's Test for
Equality of Variances t-test for Equality of Means
95% Confidence
Intervat of the
Mean Std. Error Difference
F Sig. t df Sig. (2-tailed) | Difference | Difference Lower Upper
Retumn India  Equal vanances
e 4.710 .030 -.454 458 650 { -.0728276 .1602627 | -.36877689 | .2421137
Equal variances
e Lmed -.465 455.248 842 -0728276 1565451 | -3804682 | .2348131




6neway

Descriptives
Retumn India
95% Confidence Interval for
Mean

N Mean Std. Deviation | Std. Error | Lower Bound | Upper Bound | Minimum | Maximum
Monday 251 | .148693 1.8962241 | .1196886 -.087034 384419 | -11.8092 6.1811
Tuesday 239 | 153126 1.3045696 | .0843856 -.013112 319364 | -4.4617 7.9311
Wednesday 230 | .107297 1.2751466 | .0840807 -.058374 272967 | -4.0945 4.5874
Thursday 220 | .156345 1.4332445 | 0966293 -.034097 346788 -7.0033 6.6670
Friday 209 | .221520 1.4587083 | .1009010 .022601 420440 | -6.2986 5.3885
Total 1149 | .156041 1.4962896 | .0441424 .069432 242650 | -11.8092 7.9311

Test of Homogeneity of Variances
Return India
Levene
Statistic df1 df2 Sig.
5.950 4 1144 .000
ANOVA
Return India
‘ Sum of
Squares df Mean Square F Sig.
Between Groups 1.458 4 .365 .162 957
Within Groups 2568.779 1144 2.245
Total 2570.237 1148
Tests of Normality
Kolmogorov-Smirnov® Shapiro-Wilk
- Hari Statistic - df Sig. Statistic df Sig. ...

Return India Monday 100 251 .000 919 251 .000

Tuesday .080 239 .001 923 239 .000

Wednesday 074 230 .004 973 230 .000

Thursday .075 220 .004 .936 220 .000

Friday .063 209 .042 .965 209 .000

a. Lilliefors Significance Correction




China.

Kruskal-Wallis Test
Ranks
Hari N Mean Rank
Return China  Monday 228 623.03
Tuesday 246 609.29
Wednesday 235 602.92
Thursday 232 549.03
Friday 231 547.10
Toftal 1172
Test Statistics™®
Return China
Chi-Square 10.296
df 4
Asymp. Sig. .036
a. Kruskal Wallls Test
b. Grouping Variable: Hari
T-Test
Group Statistics
Sid. Error
Hari N Mean Sid. Deviation Mean
Return China  Monday 228 369753 1.8706986 | .1238900
Friday 231 009462 1.3488640 | .0887487
Independent Samples Test
Levene's Test for
Equality of Variances t-test for Equality of Means
95% Confidence
interval of the
Mean Std. Error Difference
_ _ F Sig. t df Sig. (2-tailed) | Difference | Difference Lower Upper
Retum China :;‘:fr'n:"a"ces 18.992 000 2.369 457 018 | 3602003 | .1520828 | .0614220 | 6591586
sgt“:'s;’jr';z?es 2364 | 412.534 019 | 3602903 | .1523978 | 0807173 | .6598634




Oneway

Descriptives
Return China
95% Confidence Interval for
. . Mean
| . N Mean . Std. Deviation | Std. Error | Lower Bound | Upper Bound | Minimum | Maximum
Monday 228 | .369753 1.8706986 | .1238900 1125631 613874 | -86179 9.1966
Tuesday 246 | 132393 1.3529226 | 0862592 -037511 302207 |  -9.2562 5.6472
Wednesday 235 | .201487 15748457 | .1027316 -.000910 403884 -6.7224 7.8903
Thursday 232 | -133363 1.5886395 | .1042993 -.338863 072136 | -5.3915 40782
Friday 231 | .009462 1.3488640 | .0887487 -.165402 184327 |  -4.1122 4.4749
Total 1172 | .115586 1.5623025 | .0456353 1026050 205123 -9.2562 9.1966
Test of Homogeneity of Variances
Return China
Levene
Statistic. df1 df2 Sig.
7.864 4 1167 .000
ANOVA
Return China
Sum of
Squares df Mean Square F Sig.
Between Groups 33.512 4 8.378 3.461 .008
Within Groups 2824.652 1167 2.420
Total 2858.164 1171
Tests of Normality
Kolmogorov-Smirnov® Shapiro-Wilk
Hari Statistic df Sig. Statistic df Sig.
Return China Monday .067 228 .015 .959 228 .000
Tuesday .095 246 .000 .896 246 .000 ]
Wednesday .075 235 .002 .940 235 .000 3
Thursday .081 232 .001 .964 232 .000
Friday 096 231 .000 967 231 .000

a. Lilliefors Significance Correction




Mexico

Kruskal-Wallis Test
Ranks
Hari N Mean Rank
Return Mexico Monday 251 591.61
Tuesday 242 605.15
Wednesday 240 599.95
Thursday 229 585.83
Friday 224 583.95
Total 1186
Test Statistics®P
Return Mexico
Chi-Square .662
df 4
Asymp. Sig. .956
a. Kruskal Wallis Test
b. Grouping Variable: Hari
T-Test
Group Statistics
Std. Error
Hari N Mean Std. Deviation Mean
Return Mexico Monday 251 -131012 1.4854229 | .0937591
Friday 224 | -.149004 .9658151 | .0645312

Independent Samplas Test

Levene's Test for

Equality of Variances

t-test for Equality of Means

95% Confidence
Interval of the
Mean Std. Error Difference
F Sig. t df Sig. (2-tailed) | Difference | Difference Lower Upper

Retum Mexico - Equalvariances |, 47 000 154 473 877 | 0179920 | 1164817 | -2108935 | 2488776

assumed

Equal variances

not assumed .158 433.819 .874 0179920 1138202 | -2057156 | .2416997




Oneway

Descriptives
Return Mexico
95% Confidence Interval for
Mean
N Mean Std. Deviation | Std. Error | Lower Bound | Upper Bound | Minimum | Maximum
Monday 251 | -.131012 1.4854229 | .0937591 -315670 053646 -5.8142 6.0823
Tuesday 242 | -.084448 12183358 | .0783176 -.238723 069826 | -4.5052 5.9775
Wednesday 240 | -.139515 1.1658086 | .0752526 -.287758 008728 | -5.0897 4.0909
Thursday 229 | -.162055 1.2023071 | .0794507 -.318607 -.005504 6.5101 3.6401
Friday 224 | -.149004 9658151 | .0645312 -.276173 -021835 -2.5488 3.1327
Total 1186 | -.132624 1.2230569 | .0355144 -.202302 -.062946 -6.5101 6.0823
Test of Homogeneity of Variances
Return Mexico
Levene
Statistic df1 df2 Sig.
3.971 4 1181 .003
ANOVA
Return Mexico
Sum of
P Squares df Mean Square F Sig.
Between Groups .832 4 .208 139 .968
Within Groups 1771.772 1181 1.500
Total 1772.604 1185
Tests of Normality
Kotmogorov-Smimov® Shapiro-Wilk
Hari Statistic df ... Sig. Statistic df Sig.
Return Mexico Monday .099 251 GIE) .941 251 .000
Tuesday .058 242 846 .969 242 .000
Wednesday .043 240 .200* .979 240 .001
Thursday .089 229 .000 947 229 .000
Friday .084 224 .001 973 224 .000

*. This is a lower bound of the true significance.

a. Lilliefors Significance Correction




Indonesia

Kruskal-Wallis Test
Ranks
Hari N Mean Rank
Return indo  Monday 240 541.51
Tuesday 236 563.00
Wednesday 230 576.23
Thursday 220 560.99
Friday 208 599.83
Total 1134
Test Statistics™P
Return Indo
Chi-Square 3.833
df 4
Asymp. Sig. 429
2. Kruskal Wallis Test
b. Grouping Variable: Hari
T-Test
Group Statistics
Std. Error
Hari N Mean Std. Deviation Mean
Return Indo  Monday 240 -.068743 1.9335595 | .1248107
Friday 208 325042 1.1245517 | 0779736
Independent Samples Test
Levene's Test for
Equality of Variances t-test for Equality of Means
95% Confidence
Intervat of the
Mean Std. Error Difference
_ F Sig. i df Sig. (2-failed) | Difference | Difference Lower Upper
Retum Indo Eg::r'n‘:;“a”ces 15.300 .000 2583 248 010 | -3937850 | .1524699 |-6934338 |-.0941363
ﬁg:’:'s‘s’sgae':’es 2676 | 392.870 008 | -.3937850 | .1471652 | -6831149 | -1044551




Oneway

Descriptives
Return Indo
95% Confidence Interval for
Mean

N Mean Std. Deviation | Std. Ermor | Lower Bound | Upper Bound | Minimum | Maximum
Monday 240 | -.068743 19335595 | 1248107 -314613 177126 | -10.2314 6.7333
Tuesday 236 | .210050 11637176 | 0757516 060811 350289 | -3.1056 4.4291
Wednesday 230 | 219381 1.3487885 | .0889365 044142 394619 | -6.6518 4.4333
Thursday 220 | .146343 1.2678032 | .0854753 -022117 314802 | -6.1192 3.0424
Friday 208 | .325042 1.1245517 | .0779736 171318 478766 | -2.8670 5.3227
Total 1134 | 161671 14129120 | 0419574 079348 243994 | -10.2314 6.7333

Test of Homogeneity of Variances
Return Indo
Levene
Statistic df1 df2 Sig.
7.627 4 1129 .000
ANOVA
Return Indo
Sum of
Squares df Mean Square F Sig.
Between Groups 19.663 4 4916 2475 .043
Within Groups 2242.168 1129 1.986
Total 2261.831 1133
Tests of Normality -
Kolmogorov-Smirnov’ Shapiro-Wilk

Hari Statistic df Sig. Statistic df Sig.
Return indo  Monday 1133 240 .000 .879 240 BO0

Tuesday .064 236 .020 .979 236 .002

Wednesday 073 230 .005 960 230 000

Thursday 063 220 035 961 220 08O

Friday .035 208 .200* 985 ° 208 027 ]

*. This is a lower bound of the true significance.

a. Liliiefors Significance Correction




Turki.

Kruskal-Wallis Test
Ranks
Hari N Mean Rank
Return Turki Monday 248 585.67
Tuesday 245 571.94
Wednesday 240 583.27
Thursday 234 619.27
Friday 227 630.62
Total 1194
Test Statistics®?
Return Turki
Chi-Square 5.073
df 4
Asymp. Sig. .280

a. Kruskal Wallis Test
b. Grouping Variable: Hari

T-Test
[
Group Statistics
Std. Error
Hari N Mean Std. Deviation Mean
Return Turki Monday 248 162550 2.6385502 1675481
Friday 227 .283363 1.5699593 .1042019
Independent Samples Test
Levene's Test for
Equality of Variances t-test for Equality of Means
95% Confidence
intervat of the
Mean Std. Ermror Difference
F Sig. { df Sig. (2-tailed) [ Difference | Difference Lower Upper
Retum Turki Equal variances 13.766 000 -.599 473 549 | -1208130 | .2015230 | -5168040 | 2751781
assumed
Equal variances 612 | 408.27% 541 | -1208130 | 1973079 | -5086791 { 2670532
not assumed




Oneway

Descriptives
Retum Turki
95% Confidence Interval for
Mean

N Mean Std. Deviation { Std. Error | Lower Bound | Upper Bound | Minimum § Maximum
Monday 248 | 162550 26385502 | .1675481 -.167455 492555 | -13.3403 | 10.7653
Tuesday 245 | .065833 1.8974816 | 1212257 -172949 304615 |  -6.0131 | 10.9615
Wednesday 240 | .053847 1.7297922 | 1116576 -.166111 .273806 | -6.2720 6.4844
Thursday 234 | 145847 1.9764327 | .1292034 -.108710 400403 | -7.6537 51027
Friday 227 | .283363 1.5699593 | .1042019 .078031 488694 | -4.0986 4.9485
Total 1194 | .140550 2.0034275 | 0579791 026797 254302 | -13.3403 | 10.9615

Test of Homogeneity of Variances
Return Turki
Levene
Statistic df1 df2 Sig.
5.316 4 1189 .000
ANOVA
Return Turki
Sum of
Squares df Mean Square F Sig.
Between Groups 7.928 4 1.982 493 T41
Within Groups 4780.442 1189 4.021
Total 4788.370 1193
Tests of Normality
Kolmogorov-Smirnov’ Shapiro-Wilk _

Hari Statistic df Sig. Statistic df Sig
Return Turki Monday .095 248 .000 .896 248 000

Tuesday .063 245 .019 .953 245 .000

Wednesday 062 240 027 .992 240 209

Thursday .075 234 .003 975 234 .000

Friday .044 227 .200* .990 227 A0

*. This is a lower bound of the true significance.

a. Lilliefors Significance Correction




