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ANALYSIS PHENOMENON JANUARY EFFECT OF STOCK RETURN 

MANUFACTURING COMPANY IN INDONESIA STOCK EXCHANGE 
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ABSTRACT 

 

January effect is  one of  market anomali  that could  occur in the capital market. 

January effect is  a  condition  in  which  return  in  January  tend  to  be  higher  

than  average  returns  in other months of the year. January effect occurs as a 

result of strategizing to improve the company financial statements. The purpose of 

this study was to analyze whether there is the phenomenon of the January effect. 

Stocks  used in  this study is the stock of the companies listed in Indonesia Stock 

Exchange (IDX) during the 2009-2013 period. The dependent variable used is the 

stock returns. Sampling method used was purposive sampling with judgment 

sampling method. Analysis technique used is one way ANOVA test. The analysis 

showed that the January Effect occurs in the Indonesia Stock Exchange 
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