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. -YTING il-&Y *i:I TriL giJEEK HFFEET TU REI'uMi{ ANIB VSLATIT"}TY OF

LiSTING STOCK

IN JAKARTA STOCK EXCI-IANGE

Abdul Basyithl Fitriya2

Abstracf

1*rr peneiitian ini acjalah untuk nrenje laskan efek antar hari serla pola aniar hari

r:er voiatjlitas saham-saham yang fusllnE di Bursa Efek Jakafia selama 1 tahun

:i i September 2C03 sampai dengan 31 Agustus 2004 (365 hari). Teknik

yang digunakan adalah i'egresi berganda, anallsis varians dan uji tanda

: ilhe Srgned ftank tresf Wilcoxcni. Regresi berganda Can arialisis varians

n untuk melihai pengaruh antar hari perdagangan di BEJ serta menguji

, Uii tanda berurutan digunakan untuk melihat voiatilitas saham-saham di BEJ.

menggunakan dua sampel yakni tflSG dan IHS Sektoral vang dipilih

rkan meiode ;;urpostve sampltnE yang berasai dari 6 populasi yakni IHSG, IHS

. 1Q45, f,lain Baard lncjex, Development Board lndex, dan Jakarta lslamic. L\{-t\,/, lVlAll I UVAIU ilIUV , uvvvtwytttwt

. Iasil analisis menunjukkan bahr,va hari perdagangan Jumat aoatrah hari dirnana

:en return tei'besar, hari perdagangan Rabu merupakan hari kedua refurn

r dan Senin adalah hari dimana diperoleh relurn terendah dalam 1 minggL.t

isaiah satu pertimbangan oalam melakukan

hold).

Saham, Return.

f rvrces

Pemasaran

Marketing
Jasa".

erjemahan FandY TjiPtono'

)enerbii Andi. YogYakafia.

Valarle A. and MarY Jo Bitner

iC03. Service Marketing;

ntegrating Customer Focus

\cross the Firm" McGraw-Hill'

Joston.

I *,i oi the counir"y in the world because
i:, ai market does economic function
':,,'

and financial function. ln order to hold

economic function, capitai market make

fund be availabie from ienders to

borrowers. lnvesting iheir excess fund,

the ienders expect to gain benefit by

invest their fund. ln borrowers side, the

fund avaiiibility made orobability to them

to invest without waiting the availibility of

r, : : :1,:-=en Fakultas Ekonomi,Universitas Muhammadiyah Palembang 151

a bei'urutan yang diperoieh bahwa terdapat

punyar pengaruh terhadap voiatiiitas relurn

seluruh hari perdagangan cji iantat bursa

ecuali sektor Basic lnciustry dan Froperty.

nformasr return anlar hari cjalam 1 minggu

bentuk suatu pola antar hari refurn dan

. .:s saharrr-sahamnye rnendukung dari perilaku tnvestct' yang menggunaKan



funs fr+m corporate'operation. in this
process, it's expected thai there'li be

increasingly production, flnaliy will push

increasingiy cf wealth. The financial
function of capital market is done by

making avaiiibility of fund which is

needed by borrowers ancj lencjers

without riel assets owner directly.
There are some of benefits in

capital market such as capital market
expected to be one of the aiternative
fund resourcing besides banking

system, it make company to be possible

for make securities such as bond or

stoeks. Capital market also possible for
the investor has many investment
alternatives'that suiiable in thelr own
rial, ^'^+f^"^ht a^.1 +^ l^ in,,^^+-^-+ilJ^ yt\iri(,tuttt ailu tu uu IItvuDLl IItrllt
diversification to build a portfolio with
lower risk and certain expected return.

The biggest siock market in ihe
world is Newycrk Stock Exchange and
Nikkei Stock Exchange. Both of ihenr
has the biggest capltalization in ihe
worid because they use United Stated

D,cllar Rate And because of the market
value is in USD, so ihe relatrveiy of
mai'ket vaiue measurement of Nikkei
ini:lq eh:nninn eq iho nhanainn nf Von'*"v"'Y , v',
vaiue to USD, US stock price will

increase lf Yen depi'eciated and US

stock price uviii riecrea-qe if Yen

appreciated. Cne of the stcck rnai"ker in

,Asia is South East Asia Stock market
fi,{ost of the countries in South East Asia
are developing e ountries and South

East Asia is a parl of Asian Fi"ee Trade
Area. The stock return isn't same as for
every country. Because each country
has different of econcmic system and
aiso different cuiture characteristic, but

i52

a$ comffioniy, stoik return ln aii of ir ited at ureekend

counry in the world wiil be influenced ton until the midole t
the changing of trading patte ihe behaviour o
economic and politic policy, etc th icl until the private
happened in United Stated as be general., Mear
country. Day of the week effect pat ed investor will be ac
and voiatility of listing stock in all of ti r' the private informatior
stock exchange market, as generai afonormal profit. How agg

influenced by inforrnation, such re depend on the time of
public information and priva: have.

information. Private informaiion will L But the question is, I

knowed to public dan changed to pubi: , -a day of the higher return ar

information" The uses of speci .'. .a day of the lower return e:
information to obtain abnormal profit . [t's can examines by lJr

b,e limited by suspension iout'. The investor bei*l

transaction for ihe stocks that by the information ther
fluctuated more than 40% in one information make thi
tradrng. The goai of suspensiori :. *,--. 

excellent than uninfor',re
rnaking the private information spreace " I"" lr name liquidity trader
io all the element of capitai marke"' ::".' c0 transaction by their o,,,Jt vqPrLqi r I I r\g . r, uilvuvrrvr r vJ

to comp ed investor will be aggrr
ke payment poi the private inforrnation i

, ne t iaunehing, e normal Profii.



(change market, as general

ad by inforrnation, such

infornration anci

.ion, Private information will b

to public dan changed to Punl

r:cnl,v, stock return in ali of

n ihe world will be influenced b

anging of tradlng Patterr
c and politic PoiicY, etc

;d in iJnited Stated as rrcl

Da5r of the week effect

rtility of listing stock in ail of ::::: iho private information to obtain

,-.' :bnormal profit. Hor,v aggressive? lt

eined at weekend, , '. ly-ed the
ction until the middle of the week

:,, :3e the behaviour of informed
..:s:cr until the private information

::!.r be general.. Meanwhile the
-,':':ied investor wi!l be aggressive to

:: be depend on the time of information
h a.r^
tlavg.

But the question is, why Friday

, 1:ay of the higher return and Monday

realiy ex, ;, i*, ru;r ihat p::tterns is'

suggested by assets pricing model

traditional. But the evidence show that
at least two effects was significant,
January effect and day of the week
effect,

Often be one asumption that
there are the same of average daily
return for all of the days in a week. So
the stocks return would be simular for
Monday, Tuesday, Wednesday,
Thursday and Friday. But some of the

siuciy has find the evidence that which

denied the asumption. Two studies find
that daily return for listing stocks in

NYSE was difference for Monday.
Especially the returns of Monday lower
than the other day. Besides that the
Monday returns often be negatif than
the other day,

Rate of return of the stocks for a
day usually counted by less it to the

closing price in the last day of trading
and add it with devidenci and devided it
with closing price in the last day of
trading, lf Monday return use the return
price of Monday, so the price of Friday

will be used to the last day of trading. So
the changlng of Monday really show the
changing of weekend and also the all

day of Monday. This observation had

caused people to use weekend effect to
see the behaviour of the price stoci<s

Friday closing price until the opening of
Monday and Monday effect had showed
the behaviour of price from the opening
of Monday until closing of Monday.

rion. The uses of ,1' i ,joy of the lower return even negatif

tion io obtain abnormal Profit w1
',. 

-rr"r. lt's can examines by the investor

nrted by suspenslon

lion for the stocks that

:-'aviour, The investor behaviour rs

::,sed by the information they had. The

te information make the investor
re excellent than uninformed investor
ich name liquidity trader, because
y do transaction by their own liquidity
ferention at one period, not pushed

the reievant information. Uninformed
estor reallzed that informed investor

il used their private information which
remained at weekend, will delayed the

nsaction until the middle of the rr,reek

see the behaviour of informed
yestor until the private information
uid be general, Meanwhile the

rmed investor will be aggressive to
ed the private information io obtarn

abnormal profit.

The desires of liquidity by an

ividual could be changed from day to
y and from month io month. So,

prhaps there are cycle patterns at the

s;+cks retuin. Someone perhaps be of

opninion that patterns isn't so
portant, lt clears that eficiency market
a assumed that pattern should be,

*,;en it's just a little (if that patterns

characteristic, there are' a

'rom such as macro and mi

rtion. Macro infoi^mation is t

rtron related to nrarket conditi

?s politics, national economi

and ail of the PotioY related

I ininister, the effect of foreigl

ric. etc. Micro information is ih

lt;cn related to compan!

:n iike dividend PaYment Polici:,
-:ri. new nrorluct launching. etc

;he private information mahi::

r?esict more excellent thai,'

'r::,1 rnvestcr r,'lhich narnl:

-r !r'ader, because theY *:
iiisr b.l their own iiquiii:1:

:rtrcl at one Period, not Pushet:

, rere;alt information. Uninformel:

:t "e3lei ilst i;rformed invest-

;sC tleir privat€ information whie
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Table 1

Return

Mon Tue Wed f hurs Fr

a. Study in France

(Jan 1953-Des 1977)

b. Gibbons & Hess Stuciy
(Jul 1962-Des 1978)

-u, l/

-0,13

002

000

0,10

0,1 0

0,04

U,UJ

0,09

0,08

Sumber : Wiliiam F. Sharpe, 1997:83

Da"ys af the week effect's

evidence are given at table 2. One think

must be concern that TokYc Stock

Exchange is open 0n Saturday morning:

so there is average return must be

reporled for Saturday morning. The

table indicate that Monday return,

Sumber:William F. SharPe, 1997:87

Some observation has been

done. First, the negatives return for all

the hour in Monday haPPened in the

opening time. After that, the behaviour

of the price for ft/onday was similar for

all the day. The second, at TuesdaY

untill Friday, there are an increasing for

the first hour of transaciion, The third,

1.,, 
, ;rcn of the efficie nt

l ::ale price. T -=

acc and r
,!as eni
i in car

ai return lvith ya

:-:^ tne !ec+,la:
ancmalies,

Table ?

Hari dalann Week Effecf di Tokyo Stock

Mon Tue Wed Thurs Fr Sat

1 970-1 983

Nikkpi Dow

1 970-1 983

TOPIX

1 978-1 987

TOPiX

b

-0,02

-0,c1

0,00

-0,09

-0,08

-0.09

0,15

0,12

0,14

0,03

0,03

0,06

0,06

0,08

0,'10

0,12

0,10

0.14



: i: Re:-rr and Volatility . Abdul Bas

rr:smalion (Fama,

-z'\e:. ccnlecs that

i -:.-

** day of the

Srarye. 1997:81).

- 4^tBr hvocihesis

*t siccss show all cf

investor , he ii;-asicnal behaviour c,,

Monday, made the negatif of the

average daily reiurn (Gibbons and Hess,

1981;Duboit and Louvet, 1996). Some

of the study has proved that there was

significat differencies in daily return a'*r

capital market. Cross (1973) finds

negatif return on Monday. Fama (1980)

research standard and pool"s ccmposite

index and concluded that negatif return

founded on Monday. Gibbons and Hess

(1981) study day of ihe week effect ancj

concluded that Monday had the iower

return even negatif return.

Days of the week effect is one

of cycie anomaly. This anomaiy

assumed that the stocks reiurn on

Monday lower even negatif. As principle

this study want to prove the hypothesis

the efficiency of rnarket. Cross (i973)
finds that there was differencies return

on Monday and Friday uses standards

and poors composite index data. And ii

ha$ berr pro'rcS \ha\ \he \e\uln Dl
r ilud?yo y'10as 1f6$'5r, I ?fi h T6s 6 "oA^ ih e

theory that has mentioned above, The
hypothesis of this research is there are

no differenciation ef{ect oi trading dail
(day of the week effeet) at South East

Asia Stock Exchange. And lrom the
nara\\on above, the wr\ter in-terested to
comparing day of the week efiect and
volatility of the listing stocks in South
East Asia Stock Exchange,

Market prices junrp because
institutional por"tfolio managers-ail
competlve and all possessi,ng the same
acces to instant informaticn-make
instants decision to buy or sell a huge
voiume of shares. Since the resuits of
money managers are evaluated

negatif, same as in Un

iable '1 as a comparlscn

t, Wednesdav refurn is

t return. The second
'eturn, the last daY

:raciing in Japan

0,03 I 0,06 aJ2

210,03 10,08 0,10

4 i000 io,lo

re day, there was an increa

iast hour of transaction. lt

-i^--+,^- ^^ ^^-:-rai,3n as s00n as

,,xaisd by market and

:*g of stoeks price,

s rE or decreasing,

;"*e ruill be stabil. lf the

?-1 :1.e!V infOrmation so fast,

be rnore efficient, The

*fiiciency market is the
,:;ire. Tne price would
..:iy aild more fast, If the

: *f:*rent it means the

:--: can't obtain the

, *a*\ng t\ra\rq'1
- -- --. : h1tr* ie-d_ iheta, _

l-,ecrtically
,:tron ol etficiency market. One

ine anomaly is weekend effect
aiy. Weekend effect anomaly said
the stqcks priee wi\\ increase {or

and vl\\\ decrease on Monday
i$*E in Tatang Ary Gr"rmanti and

ruf Economic Faculty of
;riversity at fu4anajemen

ed Thurs Fr

t0

10

0,04

0,03

0,09

0,08



programs geared to predetermined price

levels. The end of the quarter sees a

wider fluctuation of a price as winners

and losers are traded. Studies indicate

that institutional porlfolios have almost

100 percent annual turnover. A Solomon

brothers study notes block trading

patterns are useful to monitor for hints of

trend in the market's direction. When

trades of 10.000 shares are made on

the rising prices, the study indicates

that institutions are eager to own the

stock. The reverse, of course, is true. lf

the rise in price is supported by rising

general volume, thenlthe assumption is

that the public's money into the stock

(Jerome B. Cohen, 1987:73).

The aim of this studY want to

analyze is there effect which caused by

day of the week effect to comPosite

index in Jakarta Stoek Exchange. This

study examines whether there is day of

the week effect among shares inciuded

in The Jakarta Stock Exchange

Research Method
Secondary data (time series) is

used to this studY over a Period of 1

year (365 daYs) fcrm SePtember 1s

2003 to August 31't 2004 And primary

data (questiOnaires) ii used to affirm the

secondary data and the resuit of this

research, The PoPulation of this

research are Jakarta Composite Index

(IHSG), Private lndex (lHS Sektoral),

1Q45, Main Board lndex, DeveloPment

Board tndex and Jakarta lslanric lndex.

Based on the PoPulatton, this rese

used non probabilitY method;PurPo

sampting method, which taken based

special adjustment. Researchers use*

sample, The Jakarta ComPosite

(IHSG) and Private lndex (lHS

that were chosen, cause

Composite lndex (IHSG) is cumm

index of price stocks so it could show

of the continuous auction of the

market, and Private tndex (lHS Sekto

is taken because it could show price

the stocks for each sector and then

could see whether one or more

has dominant effect to

Composite lndex (IHSG) bY daY of

week effect pattern.

The daily return of trading

were used to this study, whether it's

increasing or decreasing return in 
"week and the volatility of the daily

in a week. Technic analYsist that we:

used is multipte regresston usiflg da,.',,;,:.

return and the sigi'led rank test ','.,

11
-?

l*creasing and Ttrr

ln

Jakarta
*wrposite lndex

+.

Agricultu

+

UUI lU DUrJi I l

autocorrelati
rase to fulflll

30 22 26

ao nA aa
LO LA JI

5l ,85% 46,1 5% 52','. 10 .

28 24 23

53,85"/o 46,15% 44,234/o 55,''

Multipte Regression Pattern :

Y = a + frrx, + fitzz*......* Fnx,,

The Signed Rank Test of Wilcoxon :

27 2s 26

$ 51.52o/o 48,08% 50c/o :

32 20 35

% 61,54T0 38,46Y067 SAYa 32",

: Monthly Staflsfic Repod, Capra

lr.
l:.

.l
t *:rr

1s6



:r lte pc0Jlatron. thls res:

:n prcbabilitY methoC;PurPl

g methoci, which taken basec

er-.;t:sirnent Researchers usec ;

: :.:: Ra:rr< Test of Wilcoxon :

i-id 
"d 3e.^a.:e tie ano-n: ci Cata is

.liri days from ail of sector (11

sector;Jakarta ComPosite lndex,

Agriculture, Mining, Basic lndustry,

Miscellaneous lndustry, Consumer

Goods, ProPertY, lnfrastructure,

Finance, Trade and Services,

Manufacturing) in Jakarta Stock

Exchange, so the writer couldn't show

up all of the data (data could be seen

from Pojok BEJ FE UMP;Monthly

Statistic Research and Development

Division, 2003-2004),

Minins Basicrndustry 'filllff' tHJiler

i
t:
',:'

,r; Regression Fatiern :

:)-.t'!.,-Ry-l- J../ + Pt/^7.....' l'':/-,
t t. i

Daily Return Data

The lncreasing and The Decreasing of Stock Price lndex for 1 Year

ln Jakarta Stock Exchange

..*illiliro.* Asricurture

+-+'+-+'+
n302226263121242823292527

,t 57,7OTa 42,30% E0 00% 50% 59,61% 40 39% 46 150/o 53,85a/o 44,23Yo 55/70/o 48'08Y0 51,92Y0

a282431213220242824282329
&, 51,85% 4615% 520/o 40,39Y0 6',1,54% 38,46% 46 15% 53,85% 46 15% 53 85% 44,23a/.55,770/',

y282423292923282430222527
% 53,85% 46,150/0 44,230/E 55,77% 55,77a/o 44,23% 53 85% 46,',l50i0 57,70% 42'30c/c 48,08f0 51,92T0

is 27 25 26 26 29 2328t 24 30 22 24 28

q\ 51 92o/o 48,08% 50% 50% 55,77% 44 23% 53 85% 46 15% 57 70% 42 30% 46 15% 53,8596

32 2C 35 17 31 21 31 21 32 20 31 21

61 54% 38 46% 67,30lo32,7AYo 59 61% 40 39% 59,61% 40 39% 61,54% 38,46% 59 61% 40'39%

Month/y Statlstlc Report, Capttal llarket Dieclory, 2003'2004

157



Daily Return Eata

The lncreasing and The Decreasing of Stock Price lndex for 1 Year

ln Jakarta Stock Exchange

lnfrastructure Finance
Trade and

Seruices
Manufacturing Totalltah

+-+'+-+-
Senin 23 28 2B 24 23 29 24 28 21

o/o 44'23Y, 55J70/a 53 85% 46,15r/o 44,23Y" 55'770/0 46'15o/a 53 85% 40 39%

Selasa 27 25 25 27 27 25 26 26 22

Yo51,92%48,08%48,A8Y051,92%51'92Ya48'A8%509'050Y042'32ok
Rabu 27 25 31 21 30 22 33 19 23

o/" 5'1,92% 48,08% '59 61% 4C,39Yo 57 ,70% 42'30% 63'46% 36'54% 44'23o/a

Kamis 28 24 26 26 22 30 2CI 26 30

%5385%46'15%50%50"'642,30Y057'7AT"50%SAYo57'7AYo
Jumat 32 2A 32 20 32 20 ?7 25 29

Yo 61,54% 38 46% 61,54% 38.46% 61,54% 38 46Ya 51,92% 48,a8% 55'77Y0

Scurce : Montftly Stallstic Reporl, Capital Market Directory,2003-2044

*:- s

423AYo 51,75To

23 344

44,2310 60,14Ya 39

;:=:;i ,7es; ,:

ef{ect of Cay of the week effe Pr

for dailv return in all

-+
3'1 278

53 61% 48 60% 5i

30 289

57,70% 50 52% 49

29 307

55,77Ya 53,67Ya 46

22 2gA

shows that Ho is refused

tcrticat (1,96) or it could be

that pattern of dailY return h

a significant effect to influe

volatiliiy of stock return.

:1a-

- -j

errgg

.Slgnedr

' J* rte

1. From the data, it could be concluded

that :

The biggest cf average Jakarta

Composite lndex return, Agriculture,

Mining, Basic lndusiry,

Miscellanaous lndustrY, ProPertY,

lnfrastructure, Fihance, Trade and

Servioes, Manufacturing are on

Friday trading. GenerallY, FridaY

trading is the biggest of average

return of all sector and WednesdaY

is ihe second of the biggest return

and MondaY is the lowest return for

a week in Jakaria Stock Exchange

trading,

From the statictics,

a, The ANOVA results generally

show that there is significant

by:
b. The Signed Rank Tesst

Wilcoxon resuits genera
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Summary of Sfafisfic Resulfs

Parsial fest (f-Iesf/ and Simultan lesf (ANOVA lest = F-Iest)

Summary of Sfafisfic Resulfs
Parsial Iesf (f-Iesf) and Simultan fest (ANOVA lesf = F-Test)

ptresf ReturnSenin
Return Se/asa

Return Rabu

Return Kamis
Return Jumat

F"Iesf
,I,:i;rce,' SPSS 70,0

Propefty t nfrastructu re Fin ance ";i;,::: Ma n ufactu rins

0,935 0,095 0,000 0,000 0,000

0,128 0 501 0,000 0,002 0,000

0,974 0,324 0,002 0,000 0,000

0,326 . 0,021 0,000 0,029 0,000

0,987 0,023 0,000 0,001 0,000

0,522 0,033 0,000 0,000 0,000

Summary of Sfafisfrc Resu/fs
Ihe,Signed Rank lest Wilcoxon (T.critical=1,96)
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Jakarta
omposi
lndex

Agriculture Mining
Basic

lndustry
Miscellanaous

lndustry
Consumer

Goods

Return Senin 0,031 0,398 0,02t 0,215 0,00c 0 00c

Return Selasa 0,221 0,982 0,641 0,993 0 001 0,00c

?eturn Rabu 0,04: 0,064 0,00i 0,408 0,00c 0,021

Return Kamis 0,00( 0 014 0,00t 0,772 c,000 0,12C

Return Jumat 0,00( 0,1 94 0,81t 0,637 0.00c 0 00c
a iesf 0,00r 0 038 0,00t 0,863 0,00c 0.00c

1-,:ce : SPSS 70,0

Jakarta
Agriculture Mining

Basic tliscellanaous
lndustry

Consumer
Goodslndex

utuustry

-:- - 'l'S -8,70[ -0.0 1 4 3.73i 0,008 -0,007 0,012

,:l;r,.,f -RabU 0,00: 6,635 0,004 _nfi1 1 -0,009 A

z:,.:*_KamiS 0.00i 0 001 2,942 -0,008 -0 009 -c 001

-,,,ra-iLilTldt -00 -00 -0 0c2 0,0061 -0,014 -0 00



Summary of Sfafis#c Results
Ihe Srgned Rank lesf Wilcoxon (T-critical=1,96)

Praperty Infrastructure Finance
Trade
and

Services
-0,004

-0,014

-0,006

-0,001

Manufacturing

Senin-Se/asa

Senin-rRabu

Senin-Kamis

Senin-Jumat

-0,003

-0,010

-0,017

-0,0'17

0,004
-0,009

-4,147

-0,001

-0,015

-0,016

-0,005

-0,019

-0,00t

-0,00*

0,

As a cone lusion, the results

showed that from this two sample, we

couid see ihat there isn't significant
differenees between two sample. But

the question is, why Friday is a day of
the higher return and Monday is a day of

the lower return even negatif return. lt's
can examinbs by the investor behaviour.

The investor behar",iour is caused by the
information they had. The private

inforrnation make the investor m0re

excelients than uninformed investor
which name liquidity trader, because
they do transaction by their own liouidity
preferention at one period, not pushed

by the relevant information. Uninformed

investor realized that informed investor

will used their private information which

is rernained at weekend, will delayed the

transaction till the middle of the week to
see the behaviour of informed investor

till the private information could be

general, Meanwhile the informed

investor will be aggressive to used the
private information to obtain the

abnormal profit.

Finally that trading
difference lead to generation that Fri

is the biggest of stock ret

Wednesday is the second for

biggest stock return and Monday is
lowest of stock return in one

tradlng at floor trading in Jakaarta

Exchange. The Signed Rank Test

Wilcoxon shows that generally Ho

refused. lt means that day of the

effect was significant and has effect
volatility of daily return, The ANOV,A

reveais that all of the day in one

trading were significant, lt means
there is day of the week effect
average of return except Basic i

and Properly, The one sample t-
generaily shows that Tuesday a

Friday aren't significant. lt means t

there isn't effect to ihe average
return, Overall that the study finds

day of the week effect is supported.
And the significance aim of

study is used to community

the investor in capital market to h

more instinct to all of the econ

activity or the accidentally phe

which could influence to stoeks price,
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