DAFTAR REFERENSI

Andleeb, R., & Hassan, A. (2023). Predictive effect of investor sentiment on current and
future returns in  emerging equity markets. Plos One, 18(5), 1-15.
https://doi.org/10.1371/journal.pone.0281523

Baltagi, H. (2021). Econometric Analysis of Panel Data. Springer Texts in Business and
Economics.

Barber, B. M., & Odean, T. (2001). Boys will be boys: gender, overconfidence, and common
stock investment. Quarterly Journal of Economics, 116(1), 261-292.
https://doi.org/10.1162/003355301556400.

Barber, B. M., & Odean, T. (2001b). Boys will be boys: gender, overconfidence, and
common stock investment. The Quarterly Journal of Economics, 116(1),261-292.
https://doi.org/10.1162/003355301556400.

Beringe, V., & Whitmayer, M. (2024). The Perils of Overreaction. Theoretical Economics
(Econ.TH), 1-16. https://doi.org/https://doi.org/10.48550/arxiv.2405.08087.

Berk, J., & Peter, D. (2020). Corporate Finance

Bizzarri, M., & D’Arienzo, D. (2024). The social value of overreaction to information.
Journal of Mathematical Economics, 115, 1-40.
https://doi.org/10.1016/).jmateco.2024.103067.

Brown, S., & Walner, J. (1985). Using daily stock returns: The case of event studies. 14, 3—
31.

Buditomo, B., Candra, S., & Soetanto, T. V. (2024). Fama and french five-factor study of
stock market in indonesia. International Journal of Organizational Behavior and
Policy, 3(1), 39-52. https://doi.org/10.9744/ijobp.3.139-52

Cameron, A. C., & Miller, D. L. (2015). A practitioner ’ s guide to cluster-robust inference.
Journal of Human Resources, 50(2), 317-372. https://doi.org/10.3368/;hr.50.2.317

De Bondt, W. (2020). Investor and market overreaction: a retrospective. Review of
Behavioral Finance, 12(1), 11-20. https://doi.org/10.1108/RBF-12-2019-0175

De Bondt, W., & Thaler, R. (1985). Does the Stock Market Overreact? The Journal of
Finance, 40(3), 793-805. https://doi.org/10.1111/1.1540-6261.1985.tb05004.x

113



114

Dewi, A., Yuniati, N., Suhardjito, G., Atika, & Wulandari, S. (2024). The effect of carbon
emission disclosure , profitability , and firm size on capital market reaction: a
moderation study of media coverage. Journal of Business and Management, 11(2),
171-180. http://jurnal.unmer.ac.id/index.php/jbm

Fadilah, I. N., Maulani, D., & Hanifan, M. Z. (2025). Analisis perbedaan harga saham,
volume perdagangan saham, return saham dan volatilitas harga saham sebelum dan
sesudah stock split periode 2020-2023. Jurnal Ekonomi Manajemen Dan Bisnis,
4(1), 105-114. https://doi.org/10.47233/jemb.v4i1.2622

Fama. (1970). Efficient Capital Markets: a review of theory and empirical work. The Journal
of Finance, 25(2), 383-417. https://doi.org/10.2307/2325486

Fama, F., & French, R. (1993). Common risk factors in the returns stocks and bonds. Journal
of Financial Economics, 33,3-56. https://doi.org/10.1016/0304-405X(93)90023-5

Ghozali, L. (2021). Aplikasi analisis multivariate dengan program IBM SPSS 26 (10th ed.).
Badan Penerbit Universitas Diponegoro.

Ghozali, L., & Kusumadewi, K. (2023). Partial least squares konsep, teknik dan aplikasi
menggunakan program smaripls 4.0 untuk penelitian empiris.

Hoechle, D. (2007). Robust standard errors for panel regressions with cross-sectional
dependence. The Stata Journal, 7(3), 1-31.
https://doi.org/10.1177/1536867X0700700301

Hutauruk, M. R. (2021). Dampak situasi sebelum dan sesudah pandemi COVID-19 terhadap
volatilitas harga saham LQ45. Jurnal Riset Akuntansi Dan Keuangan, 9(2), 241—
252. https://doi.org/10.17509/jrak.v9i2.32037

Khoo, Z. De, Ng, K. H., Koh, Y. B., & Ng, K. H. (2025). Forecasting financial volatility: An
approach based on Parkinson volatility measure with long memory stochastic range
model. Journal of Empirical Finance, 82, 101617.
https://doi.org/10.1016/}.jempfin.2025.101617

Komariah, S., & Andriyani, W. (2022). Analisis overreaction pasar pada portofolio saham
winner dan loser manufaktur syariah di Bursa Efek Indonesia tahun 2017-2021. Fair
Value: Jurnal llmiah Akuntansi Dan Keuangan, 4(Special Issue 5), 2291-2301.
https://doi.org/10.32670/fairvalue.v4iSpesial %20Issue%205.2333

Kresnawati, E., Sofia, L., & Utami, E. R. (2024). Herding behavior, information type, and

Program Studi Manajemen



115

overconfidence bias: an experimental study on novice investors’ investment
decisions. Journal of Accounting and Investment, 25(1), 369-386.
https://doi.org/10.18196/jai.v2511.14823

Kurmia, P., Agustia, R., Darlis, E., Supriono, S., & Silalahi, S. P. (2022). Pandemi COVID-
19, kinerja keuangan dan Cumulative Abnormal Return (CAR). Jurnal Akademi
Akuntansi, 5(3), 436-447. https://doi.org/10.22219/jaa.v513.18998

Lesmana, D., & Yudaruddin, R. (2024). Market Reaction to COVID-19 and Policy
Response Across Different Sectors: An event study on ASEAN Stock Market.
Financial Market, 28(1), 30-42. https://doi.org/10.26794/2587-5671-2024-28-1-30-
42

Lestari, R., & Emily, L. C. (2025). Market Reactions to Sovereign Wealth Fund Formation
in An Emerging Market: Price inertia and microstructure volatility in Indonesia’s

danantara. American Journal of Economic and Management Busineses, 4(5), 389—
402. https://doi.org/10.58631/ajemb.v4i5.215

Lindawati, A. S. L., Setyaningrum, S., & Mulyawan, A. N. (2023). Analysis of capital market
reaction before and after sustainability reporting award. Journal of Applied Finance
and Accounting, 10(2), 69—78. https://doi.org/10.21512/jafa.v10i2.9894

Maharani, S., & Takarini, N. (2022). Analysisof the differences in abnormal stock return and
trading volume activity before and after stock split in companies listed on the IDX.
Journal of Economic, Business and Accounting, 6(1), 1067-1076.
https://doi.org/10.31539/costing.v611.5025

Maulana, Y., Rismawati, D., Disman, & Dodi. (2025). The effect of stock trading volume,
leverage, and dividend policy on stock price volatility. International Journal
Administration, Business & Organization, 6(2), 277-288.
https://doi.org/10.61242/1jabo.25.556

Maulida, D., & Mahardhika, A. S. (2021). Analisis perbedaan harga saham, volume
perdagangan saham, dan return saham sebelum dan sesudah stock split. Jurnal
Akuntansi, 1(1), 1-7. https://doi.org/10.37058/jak.v1i1.2754

Naidoo, T., Moores-Pitt, P., Muzindutsi, P. F., & O Isah, K. (2025). Analysing investor
sentiment and stock market volatility of the JSE size-based indices: a GARCH-
MIDAS approach. Risk Management, 27(3), 1-23. https://doi.org/10.1057/s41283-
025-00165-9

Nastiti, W. A., Rezeki, Y., & Utami, R. (2026). Reaksi abnormal return dan trading volume

Program Studi Manajemen



116

activity saham indeks LQ45 yang terdafiar di bursa efek indonesia sebelum dan
sesudah pelantikan presiden 2024. 5(1), 1643-1658.
https://doi.org/10.31004/riggs.v511.6391

Nurdina, R, S., & Mochamad, M. (2021). Inefficient Markets , Anomalies , and Investor
Behavior: A literatur review. International Journal of Economics, Business and
Accounting Research, 5(2), 354-374.
https://doi.org/https://doi.org/10.29040/ijebar.v5i2.2345

Nurjanah, A., Zamzam, L., & Zainuddin, Z. (2024). Mengungkap Gejolak Pasar: Analisis
volatilitas saham dan volume perdagangan 1g45 sebelum dan selama pandemi
COVID-19. Jurnal Ekonomi Bisnis, Manajemen Dan Akuntansi (JEBMA), 4(1),
130-140. https://doi.org/10.47709/jebma.v4i1.3533

Olbrys, J. (2025). Entropy of Volatility Changes: Novel Method for Assessment of
Regularity in Volatility Time Series. In Entropy (Vol. 27, Issue 3, p. 318).
https://doi.org/10.3390/e27030318

Parkinson, M. (1980). The Extreme Value Method for Estimating the Variance of the Rate of
Return. 53(1), 61-65.

Plastun, A., Sibande, X., Gupta, R., & Ji, Q. (2024). Price effects after one-day abnormal
returns and crises in the stock markets. Research in International Business and
Finance, 70. https://doi.org/10.1016/j.ribaf.2024.102308

Riadi, D., Gamia, E., & Tahmat, T. (2023). Impact of The Covid 19 Pandemic: Is there
overreaction in LQ 45 stock? Jurnal Manajemen Dan Keuangan, 12(1), 178-194.
https://doi.org/10.33059/jmk.v12i1.4727

Rocciolo, F., Gheno, A., & Brooks, C. (2022). Explaining abnormal returns in stock markets:
An alpha-neutral version of the CAPM. International Review of Financial Analysis,
82, 102143. https://doi.org/10.1016/).irfa.2022.102143

Rosyida, H., Firmansyah, A., & Wicaksono, S. B. (2020). Volatilitas Harga Saham:
Volatilitas Leverage, ukuran perusahaan, pertumbuhan aset. JAS (Jurnal Akuntansi
Syariah), 4(2), 196-208. https://doi.org/10.46367/jas.v4i2.256

Safitri, E., Bakry, M., Ghina, A., & Mayapada. (2025). Abnormal Return, Volume
Perdagangan Saham Dan Risiko Sistematis: Studi komparatif sebelum dan sesudah
stock split. Jurnal Akun Nabelo: Jurnal Akuntansi Netral, Akuntabel, Objektif, 7(2),
1-16. https://doi.org/10.11594/untad.jan.7.2.25592

Program Studi Manajemen



117

Sahputra, A., Dharma, F., & Amelia, Y. (2022). Analisis perbandingan abnormal return dan
trading volume activity sebelum dan sesudah diumumkannya kasus pertama
COVID-19. Jurnal Akuntansi Bisnis, 15(1), 29-40.
https://doi.org/10.30813/jab.v1511.2796

Seabold, S., & Perktold, J. (2010). Statsmodels : Econometric and statistical modeling with
python. SCIPY 2010, 57-61. https://doi.org/10.25080/Majora-92bf1922-011

Sekaran, U., & Bougie, R. (2016). Research Methods for Business: A Skill-Building
Approach (Tth ed.). John Wiley & Sons.

Sembiring, F. M. (2024). Firm size, market risk, and return reversal anomalies during the
COVID-19 pandemic. Jurnal Manajemen, 28(1), 45-63.
https://doi.org/10.24912/jm.v28i1.1488

Setiawan, R., & Halim, Y. R. (2023). Pengaruh Unusual market activity replies pada bursa
efek indonesia terhadap reaksi pasar saham selama tahun 2021. Jurnal Illmiah

Manajemen Bisnis Dan Inovasi Universitas Sam Ratulangi, 10(2), 963-976.
https://doi.org/10.35794/jmbi.v10i2.48744

Singh, B., Dhall, R., Narang, S., & Rawat, S. (2024). The Outbreak of COVID-19 and Stock
Market Responses: An event study and panel data analysis for G-20 countries.
Global Business Review, 25(3), 607-631.
https://doi.org/10.1177/0972150920957274

Sugiyono. (2023). Metode Penelitian Kuantitatif, Kualitatif, Dan R&D.

Susilawati, C. E., Soehartono, R., & Martono, C. (2022). Analisis stock split berdasarkan
ukuran perusahaan dan market to book ratio saham di bursa efek indonesia. Jurnal
Manajemen Dan Sains, 7(2), 1147. https://doi.org/10.33087/jmas.v7i2.753

Syamni, G., Abd. Majid, M., Nazaruddin, M., & Saifuddin. (2025). Prilaku Investor: Dari
teori klasik hingga anomali pasar modal.

Trijasa, 1., & Sholahuddin, M. (2025). Pengaruh ukuran perusahaan, volume perdagangan
saham, dan kebijakan dividen terhadap volatilitas harga saham pada perusahaan
yang terdaftar di Jakarta Islamic Index. El-Mal: Jurnal Kajian Ekonomi & Bisnis
Islam, 6(3), 2221-2233. https://doi.org/10.47467/elmal.v6i3.7469

Truong, L. D., Cao, G. N,, Friday, H. S., & Doan, N. T. (2023). Overreaction in a Frontier
Market: Evidence from the Ho Chi Minh Stock Exchange. International Journal of
Financial Studies, 11(2). https://doi.org/10.3390/ijfs11020058

Program Studi Manajemen



118

Umar, Z., Mokni, K., Manel, Y., & Gubareva, M. (2024). Dynamic spillover between oil

price shocks and technology stock indices: A country level analysis. Research in
International ~ Business and  Finance, 69(December 2023), 102231.
https://doi.org/10.1016/j.ribaf.2024.102231

Utami, A., & Purwohandoko. (2021). Pengaruh kebijakan dividen, leverage, earning

volatility, dan volume perdagangan terhadap volatilitas harga saham pada
perusahaan sektor finance yang terdaftar di bei tahun 2014-2018. Jurnal llmu
Manajemen, 9(1), 68-81. https://doi.org/10.26740/jim.vOn1.p68-81

Wooldridge, J. M. (2010). Econometric analysis of cross section and panel data. The MIT

Press. http://www jstor.org/stable/j.cttShhcfr

Wright, C., & Swidler, S. (2023). Abnormal trading volume, news and market efficiency:

Evidence from the Jamaica Stock Exchange. Research in International Business and
Finance, 64. https://doi.org/10.1016/j.ribaf.2022.101804

Waulan, C. D., Handayani, S. R., & Nurlaily, F. (2018). Analisis abnormal return dan trading

volume activity terhadap pengumuman unusual market activity (studi pada
perusahaan yang terdafiar dalam pengumuman unusual market activity di BEI
tahun 2015-2017). 5, 138-148.
https://api.semanticscholar.org/CorpusID: 169407469

Zaremba, A., Cakici, N., Demir, E., & Long, H. (2022). When bad news is good news:

Geopolitical risk and the cross-section of emerging market stock returns. Journal of
Financial Stability, 58, 1-19. https://doi.org/10.1016/j.j£5.2021.100964

Program Studi Manajemen



