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AN EXAMINATION PHENOMENON OF MONDAY EFFECT IN
THE INDONESIA, SHANGHAI, AND THAILAND
STOCK EXCHANGE

Ayu Dwi Apsari
STIE Perbanas Surabaya
Email: 2014210427 @students.perbanas.ac.id

ABSTRACT

Market anomaly can be describe as a technique or strategy that appear to
contradict efficient market. Some research find the appearance of some anomaly
market such as, Monday effect, January effect, week end effect, etc. The purpose
of this research is to examine Monday effect on the stock return in the Indonesia
Stock Exchange, Shanghai Stock Exchange and-Thailand Stock Exchange. The
statistic method which is used to test hypotheses is independent sample t-test. The
total sample consisted of 109 companies listed in the LQ-45 Index, SSE-50 Index
and SET-50 Index during the period 2015-2016. From the analysis it can be
conclusion that the phenomenon of Monday effect occured on Thailand Stock
Exchange, while on Indonesia Stock Exchange and Shanghai Stock Exchange
Monday effect doesn’t exist.

Keywords: Market Anomaly, Return, Monday Effect.
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ABSTRAK/RINGKASAN

Anomali pasar dapat digambarkan sebagai teknik atau  strategi yang
bertentangan dengan pasar._efisien. Beberapa penelitian menemukan beberapa
anomali pasar seperti, Monday effect, January effect, week end effect, dll. Tujuan
dari penelitian ini adalah untuk menguji pengaruh hari Senin pada refurn saham di
Bursa Efek Indonesia, Bursa Efek Shanghai dan Bursa Thailand Bertukar. Metode
statistik yang digunakan untuk menguji hipotesis adalah uji independen sampel t-
test. Total sampel terdiri dari 109 perusahaan yang terdaftar di Indeks LQ-45,
Indeks SSE-50 dan Indeks SET-50 selama periode 2015-2016. Dari hasil analisis
dapat disimpulkan bahwa fenomena Monday Effect di Bursa Efek Thailand,
sedangkan pada Bursa Efek Indonesia dan Bursa Efek Shanghai pada hari Senin
tidak terjadi.

Kata Kunci: Anomali Pasar, Return, Monday Effect.
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