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ABSTRACT
This research identifies changes in the price, return, and trading volume of Bitcoin in the market in
taking investment decisions in Indonesia. This research uses event study analysis conducted on the
price, return, and volume of bitcoin during New Year. Observations were made before and after New
Year, with observational data on prices, daily returns and volumes carried out for 90 days, 30 days
and 7 days from 2014-2018. The results of the research conducted show differences in prices before
and after New Year, indifference in returns before and after New Year, and the last is there were
difference in volume before and after New Year.
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INTRODUCTION
Throughout the retrieving from developments in Economic Sociology studies in Indonesia, the focus
is still on studies that analyze the structure, institutions and national economic systems aimed at the
welfare of society. This triggered researchers to examine the phenomena that occur in the world of
economy, one of them is Cryptocurrency. Cryptocurrency (or crypto currency) is a digital asset
designed to function as a medium of exchange that uses cryptography to secure transactions, to
control the creation of additional units, and to verify the transfer of assets. Cryptocurrency is a digital
currency in which encryption techniques are used to control the formation of currency units and
verify fund transfers, operating independently of a single central unit (Schueffel, 2017).
Cryptocurrency already has 1548 types of crypto, one type that is very popular and has the largest
Capital market, namely Bitcoin with the amount of 16,994,837 BTC in April 2018
(coinmarketcap.com).
The presence of Bitcoin invites pros and cons in financial transactions. This virtual currency
becomes a problem and is addressed differently by the other state. Some countries recognize legally,
such as the United States which has a better growth of bitcoin development among other countries.
In the United States, bitcoin can be used to make payment transactions online shopping, tuition fees,
and other bills. Bitcoin was legalized in accordance with the decision of the US Treasury Department
in 2013 which stated that bitcoin is a decentralized and convertible virtual currency (Calvery, 2013).
Besides the United States, other country that legalizes bitcoin is Japan. Bitcoin's endorsement has an
impact on increasing retailers that accept bitcoin payments. The number of stores that accept digital
payments with bitcoin has more than 4,500 outlets. One of them is the Nikkei who experienced a
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surge in transactions after collaborating with bitcoin towards the end of 2017 (WartaEkonomi.co.id,
2019).
On the other hand, there are countries that expressly prohibit the use of bitcoin as a transaction tool.
This is because the nature of bitcoin which is not connected to a country's currency or any exchange
resulting in illegal bitcoin in some countries, one of them is Indonesia. Prohibition of bitcoin in
Indonesia is in accordance with the FAQ of Bank of Indonesia Press Releases issued by Bank of
Indonesia (BI). In Indonesia, bitcoin transactions are prohibited because virtual currency is digital
money issued by parties other than the monetary authority, and is obtained by buying, transferring, or
mining. Virtual currency is issued by the community, used and accepted only for community
members. Prohibition of transactions using virtual currency in Indonesia is due to government
consideration of virtual currencies to have a very high level of risk and can disrupt financial system
stability, be prone to risks for money laundering and financial terrorism and also harming consumers.
The ban on the use of bitcoin is based on Law No. 7 of 2011 concerning Currency, and confirmed
through Bank Indonesia Regulation (PBI) No. 17/3 / PBI / 2015 concerning Obligation to Use
Rupiah, Article 34 PBI No. 18/40 / PBI / 2016 concerning Implementation of Payment Transaction
Processing. As well as Article 8 paragraph (2) PBI No 19/12 / PBI / 2017 concerning the
Implementation of Financial Technology (Agusman, 2018).
Although it does not depend on state financial infrastructure, the restrictions imposed by various
countries also influence the growth of bitcoin. As expressed by Armindo Araújo, Head of Financial
Division of NATIXIS, a French bank "In my opinion, the position of Bitcoin in the next year will be
determined by regulation and its application in the global market" (Rosyadi, 2017). In a country that
legalizes bitcoin has legal term so that bitcoin users easily transact and guaranteed investor profits.
Whereas in countries that do not legalize bitcoin it is a high-risk investment choice because there is
no legal guarantee for transactions and returns obtained by investors. So is the case with bitcoin
investors in Indonesia who do not legalize bitcoin. Thus decision making by a bitcoin investor in
Indonesia must consider this risk.
The ability of investors to read information is needed so that investors get return as expected. In
gathering investment information, investors must observe all available information in order to get the
expected benefits. The returns from the movement process or price changes are also called returns.
The fact that there are price fluctuations in the market reflects the flow of information heard to
investors. This is in accordance with previous research conducted by Zheng (2007) which states that
information on momentum effects seen from the volume will influence the decisions of stock
investors. Event studies can be used as one of the information that can help investors in making
decisions. Information about an event that occurs will greatly affect the policies taken by investors,
this is supported by previous research conducted by Wagner, Zeckhauser, and Ziegler (2018) which
examines the reaction of policies taken by Donald Trump with regard to expectations of tax rates, the
results show things it greatly affects the value of the company. Bitcoin price fluctuations in various
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international and local bitcoin markets such as coinbase, bitstamp, kraken, btc china, bitcoin.co.id
and others are driven by many factors. Like the volatility in the bitcoin market that does not yet have
an index generally accepted, because Cryptocurrency as an asset class is still in the nascent stage
(Ivanshah, 2017).
The price difference in each Bitcoin exchange is caused by demand and offers made by investors.
Exchange Bitcoin (Bitcoin Exchange) is a place for people who have Bitcoin to sell (offers) to those
who want it (request). This also means that if you see two exchanges (Exchange A and Exchange B)
that are both Bitcoin transactions, one cannot be sure that the price of Bitcoin is the same for both
exchanges. If on the exchange, more people sell than buy, then prices tend to fall, because supply
exceeds demand. Likewise, if more people buy on a particular exchange, then the demand is more
than the bid so that the price rises. Everything depends on market conditions, things that constantly
change over time (Rooyen, 2017). As with trade theory, the more goods circulating in the market, the
price of an item (including Bitcoin traded) will also go down, and vice versa when the need for
goods increases with the amount of fixed goods prices will move up (Fintech, 2017). Returns are
influenced by information the previous day, especially investors will quickly react to bad news that
occurs in the market. This is in accordance with the research conducted by Abraham and Ikenberry
(1994) who found that the findings were substantially a consequence of returns in the previous
trading session, especially after investors got bad news information on the market. The event study
aims to find out the effects of January 1, analyze the events before and after the New Year that
occurred in Indonesia. In addition, with the study of New Year events, it is expected to provide
information to investors for decision making in buying or selling Bitcoin owned.
Tradition and culture in welcoming the New Year are usually around the world igniting fireworks
and blowing trumpets. The excitement of the fireworks that came when starting the year is often
interpreted as hope and optimism. The Christian New Year is celebrated differently in each country,
such as the United States New Year's Eve Party is centered in Times Square. Since more than 100
years ago, the turn of the year was marked by the tradition of dropping giant balls with a diameter of
182.8 cm, and weighing 485.34 kg in Times Square at 11:59 p.m. In Brazil New Year’s party is held
at Copacabana Beach, Rio de Janeiro. The city of São Paulo also hold a Marathon Saint Silvester
match (Corrida de São Silvestre) which is followed by marathon runners from around the world.
Whereas in Indonesia New Year's eve is celebrated by traveling around the city using cars and
motorbikes. Cardboard trumpets that people sound on the streets and entertainment venues have
become the people's culture when they welcoming New Year. New Year in Jakarta is centered on
Monas and Ancol Bay City. The Monas area was enlivened by thousands of people who come using
motorbikes and cars. New Year’s Eve in Ancol is enlivened by a music stage and fireworks.
The New Year moment in Indonesia is used for vacation and gathering with family. Starred – hotels
offer packages for families who celebrate the New Year by staying at hotels and villas or similar
inns. In addition, hotels and entertainment venues hold a dinner and music show. More people need
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more money for Christmas and New Year's needs so they decide to withdraw by cashing in their
Bitcoin. Many suspect that one of the factors in the sudden decline in bitcoin prices is because of the
long holiday season. This is supported by previous research conducted by Jacobsen and Zhang
(2012) who examined the events of holiday moments affecting stock movements in the UK. New
Year is the moment the price movement of Bitcoin. This is also supported by research conducted by
Lesmana, Rakhman, and Bunfa (2015) which stated that there are Holiday Effect influences on
religious holidays and national holidays on returns before and after holidays in companies
incorporated in LQ-45 on the Indonesia Stock Exchange (IDX) during the period February 2011 to
January 2014. Grinblatt and Moskowitz (2004) stated that the return of shares in the past had a
substantial impact on the expected stock returns. In addition, the researchers found that there was a
very strong December effect in stock returns, and the long-term returns only appeared in January.
Kim and Park (1994) found results that stock returns in the United States and Japan markets showed
that there were holiday effects on the US and Japanese stock markets. Although each country has
different holidays and institutional arrangements.
Bitcoin starts the New Year with poor performance. On December 18, 2017, Bitcoin had slipped to
as low as US $ 19,511 per coin. According to coinmarketcap.com, which recorded daily movements,
the price of Bitcoin also fell from US $ 14,156 on December 31, 2017. Even though Bitcoin was able
to start stronger at the beginning of last year, and continued its momentum to finally create global
euphoria for Cryptocurrency. Coinmarket.com data showed Bitcoin prices rose 3.6 percent on the
first day of 2017 to US $ 998 and ended 2017 with increases of more than 1,300 percent (Bisnis.com
and Cahyani, 2018). The value of Bitcoin moves down during the third week of December 2017. The
decline in the value of virtual currencies occurs every day for a week. The Economist Institute for
Development of Economics and Finance (Indef), Bhima Yudhistira Adinegara, said the decline this
time was the effect of Bitcoin sales for Christmas and New Year's needs. "It is the same as the gold
shop which is crowded before Ied," he said when contacted by Tempo on Sunday, December 24,
2017. The behavior occurred globally and at the same time causing a decrease in value (Florentin
and Widyastuti, 2017). Bitcoin investment is a speculative investment, this is due to high uncertainty.
When investors face uncertainty and have a high risk of an investment commodity to help investors
in making decisions can use the theory of prospects. This theory was made in 1979 by Daniel
Kahneman and Amos Tversky.
According to Kahneman and Tversky (1979) stated that prospect theory as a description of decision
making psychologically is more accurate, compared with expected utility theory. In the original
formulation, the term prospect refers to the lottery. The aim of Prospect Theory is to describe how
consumers make decisions when facing uncertainty in the consequences of their choices (Chiu &
Wu, 2011). Prospect theory is related to human cognitive psychology which explains how one
chooses probabilistic alternatives that involve risk, where the probability of results in the processors
has no certainty. Prospect theory is used for decision making in risky conditions, so decisions taken
are based on the circumstances that occur at that time, and the conditions are in a condition of
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uncertainty, where it is difficult to predict the consequences or results of the event. Decisions taken
involve internal conflicts or trade-off values, which are difficult choices when there are conflicting
values and goals. Prospect theory directly shows how these choices are formed and evacuated in
decision-making processes (Levy, 1992).
To see how the disposition to sell when prices are high and hold back when prices go down appears
in the theory of prospects, consider an investor who bought a stock one month ago for $ 50 and who
found that the stock now sells for $ 40. Investors now have to decide whether to realize losses or
hold shares for one more period. According to the prospect's theory, our investors frame their choices
as a choice between the following two lotteries: A. Sell shares now, thus realizing what is becoming
a $ 10 "paper loss", B. Hold shares for one more period, given a 50:50 chance between losing $ 10
extra or "break even." Because the choice between the lottery (uncertainty condition) is related to the
consequences to be obtained, the prospect theory implies that B will be chosen rather than A. That is,
investors will hold their lost shares in the hope that the future will benefit. The analogous argument
shows why prospect theory gives rise to dispositions to realize profits. Given that losses are
tolerable, investors will be willing to accept B even if it is possible in the future to break even.
However, if the investor estimates in the future regarding losses exceeding 50:50. Of course,
opportunities in B become quite unprofitable, so investors will prefer to realize their losses and
choose opportunities A (Shegrin and Statman, 1985). Under these conditions, investors make
decisions based on the value of potential losses and profits rather than the end result. So the prospect
theory suggests that you hold bitcoin before the new year even though the price might fall.
This is the reason the researchers analyzed the price, return, and trading volume of bitcoin by using
event study so that it can be used as one of the information in decision making by Bitcoin investors.
Research methods
The population of this research was all Bitcoin transaction data. Bitcoin is one of the most popular
types of crypto and has the largest Capital market with the amount of 16,994,837 BTC in April 2018
(coinmarketcap.com). Bitcoin is also one of the first types of crypto to be created and is still popular
today. While the research sample used daily data as much as 90 days before and after the New Year
from price and volume of Bitcoin. The use of daily data was based on research conducted by
Behofsits, Huber, and Zörner (2018) which stated that research uses daily data in order to observe
carefully changing trends in cryptocurrency. The year of research was conducted from 2014-2018,
considering that the trend in bitcoin only occurred in 2014-2018. Therefore researchers observed the
movement of bitcoin in that period, and in the 90, 30, and 7 days before and after 1 January since the
latest 2014-2018 year. The type of data used in this study is secondary data, namely data obtained
through intermediary media. The intermediary media used in this site is indodex.com.
This study operationally defines the price variable is an exchange rate that can be equated with
money or other goods for benefits obtained from an item or service for a person or group at a certain
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time and place. Return is the profit or loss obtained by investors from investment returns. Volume is
the number of coins available in one stock traded in a certain period.
The method of analyzing Bitcoin data when the new year was conducted with; Descriptive statistics,
descriptive analysis is statistics used to analyze data by describing or describing data that has been
collected as it is without intending to make conclusions that apply to general or generalizations
(Sugiyono, 2012). While for testing the data researchers used the Wilcoxon Test. The Wilcoxon test
was used as an alternative to the Paired sample t-test, which is commonly used to analyze different
pairs of tests. This is because the research data is not normally distributed so the data is considered
not to meet the requirements in parametric statistical testing specifically the paired sample t-test.
Therefore researchers analyzed the data using non parametric statistical methods. Wilcoxon test is
part of non-parametric statistical testing. The Wilcoxon test is used to determine whether there are
differences in the average of two samples paired together. If the value is Asmp. Sig. (2-tailed)
smaller than <0.05, Ha is accepted and H0 is rejected. Otherwise, if the value is Asymp.Sig. (2tailed) greater than> 0.05, Ha is rejected and H0 is accepted.
RESULTS
1. Description of Statistics
The description of the statistics of all the variables used in the model is presented in Chart1-3.
Chart1-3 contains information on mean, standard deviation, minimum, maximum. By observing
daily data before and after the new year 90 days, 30 days and 7 days.
Chart 1: Mean
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Chart 2: Std. Dev
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Chart 3: Min/Max
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The description of the data presented includes mean, std. deviation, minimum and maximum. The
mean is calculated average, while std. deviation (standard deviation) is a group or standard measure
of deviation from the mean. Maximum is the value of data that has the highest frequency or value
that often appears in groups of data (Sugiyono, 2012). Minimum is the value or smallest size in the
data group. Table 1-3 shows the highest mean for the variable price of 237,723,143 in 2017-2018
win 7 days, while the mean for the lowest price is 3,071,566.7 in 2014-2015 win 30 days. Std.
Deviation at the highest price of 101667827 in 2017-2018 win 30, while std. Deviation at the lowest
price of 101218.29 in 2014-2015 win 7 days. The minimum value at the highest price is 2,250,100 in
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2017-2018 win 7, while the minimum is at the lowest price of 2,299,000 in 2014-2015 and
automatically in 2014-2018, win 30 and 90 days. Maximum value at the highest price of 29.2 million
in 2017-2018 and automatically in 2014-2018, win 30 and 90 days, while the maximum value at the
lowest price of 3,907,000 in 2014-2015 win 7, 30 and 90 days.
The highest mean is the return variable which is 0.0156 in 2017-2018 win 30 days, while the mean
for the lowest return is -0.016 in 2016-2017 7 days win. Std. deviation at the highest return of
0.09785 in 2016-2017 win 7, while std. The deviation at the lowest return is 0.01459 in 2014-2015,
winning 7 days. The minimum value at the highest return is -0.01 in 2016-2017 win 7 days, while the
minimum for the lowest return is -0.39 in 2017-2018 and automatically in 2014-2018, win 90 days.
The maximum value at the highest return is 0.33 in 2017-2018 and automatically in 2014-2018, win
30 days, while the maximum value at the lowest is 0.01 in 2015-2016 win 7 days.
The highest mean on the volume variable is 99,351.755 in 2015-2016 win 90 days, while the mean
for the lowest volume is 97.8786 in the 2014-2015 win 7 days. Std. Deviation at the highest volume
117658.4 in 2015-2016 win 90 days, while std. Deviation at the lowest volume of 18,33282 in 20142015 won 7 days. Minimum value at the highest volume -0.01 in 2016-2017 7 days win, while the
minimum at the lowest volume is -0.39 in 2017-2018 and automatically in 2014-2018, win 90 days.
Maximum value at the highest volume of 0.33 in 2017-2018 and automatically in 2014-2018, win 30
days, while the maximum value at the lowest volume of 0.01 in 2015-2016 win 7 days.
1. Hypothesis testing
Table 1: Ranks
Ranks
Win 90 days
Year

Name

Win 30 days

N

Mean
Rank

Sum of
Ranks

N
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145

148,49

21531,5
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Price _before
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Sum of
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N

Mean
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Sum of
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0

0

0

Total

360

120

28
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192,68
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63,23

4047

13

14,38

187

Positive

169

166,74

28179

56

57,38

3213

15

14,6

219

Ties
Total
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Volume_AfterVolume_Before
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Since the data are not normally distributed, then the researchers immediately observe that there are
differences before and after the New Year. The researchers carried out the Wilcoxon test, the test
results from each year and overall years with the observation window of the day -90 +90, day -30
+30, and day -7 +7. The results of the analysis can be seen on the table, where it shows the
differences between the price, return, and Bitcoin volume before and after the new year. Negative
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ranks mean the sample with the value of the second group (after) is lower than of the first group.
Whereas, the positive ranks are used to see the changes before and after the new year. The meaning
of positive rank is the sample with the value of the second group (after) is higher than the value of
the first group (before). Ties mean the value of the second group (after) is equal to the value of the
first group (before). N score indicates the number of the sample involved in this study, which means
the number of negative or positive samples in the research. Mean rank is the average rank or rating,
and sum of ranks is the total amount of the ranks.
The significant direction of the price within win 90 days in 2014-2018 is positive. It is shown in the
Ranks table of the comparison of positive and negative, where the table informs that N positive is
higher in number compared to the negative. So, the price of Bitcoin after the New Year is higher
compared to the price before the new year, this occurs on the observation of 90 days. But, if the
observation window is reduced to 30 days, the results show the opposite, the number of the negative
is higher than the positive. Meanwhile, for the observation of 7 days, the positive value is higher.
The volume of the observation carried out in 2014-2018 resulted in significant influence is only the
observation on 7 days. The significant direction of the volume of the win 7 is positive. It is indicated
by the table of Ranks of the ratio between positive and negative, in which the positive N is higher
than the negative (see table Ranks). Compared to conventional assets such as stocks, bonds, and
gold, Bitcoin prices are more sensitive to market regulations and activities. This is caused by volatile
market movements.
Chart 4: Statistical Test

The Wilcoxon test is used to determine whether or not there are differences in the mean of two
samples paired together. If the significant value or Asmp.Sig. (2-tailed) is lower than < 0.05, Ha is
accepted and H0 is rejected. Conversely, if the significant value is higher than > 0.05, Ha is rejected
and H0 is accepted. It can be seen from the chart of the statistical test of 2014-2018; the results of the
significance of the price and return of win 90 are lower than < 0.05 which means Ha is accepted.
Whereas the significant value of the volume is 0,108 which is higher than > 0.05 as the result, Ha is
rejected. The result of the analysis of win 30, the significant value is 0.000 which is lower than <
0.05 and Ha is accepted. While the significant values of the return and volume are higher than > 0.05
and Ha is rejected. And then the analysis of win 7 of price and return, the significant values are
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higher than > 0.05 and Ha is rejected. Then, the significance of volume is 0,011 which is lower than
< 0.05 and Ha is accepted (see chart 4).
On per new year testing in 2014-2015 of win 90, 30, 7 days, the significances of the prices and
volume are lower than < 0.05 so, Ha is accepted. While in the observations of 90, 30, 7 days, the
significances of the return are higher than > 0.05 and Ha is rejected. In 2015-2016 of the win 90 and
30 days, the significant values of the price and volume are lower than < 0.05, Ha is accepted. While
on the observations of 90, 30, 7 days the significant value of return is higher than > 0.05, Ha is
rejected. While on win 7, the price and volume variables have significant values higher than > 0.05
so, Ha is rejected. In 2016-2017 of win 90, 30, 7 days, the significant values of price and volume are
lower than < 0.05 and Ha is accepted. On the observations of 90, 30, 7 days, the significant values of
return are higher than > 0.05 and Ha is rejected. In 2017-2018 on win 90 and 30 the significances of
price are lower than < 0.05 and Ha is accepted. While on win 7 the significant value of price is
higher than > 0.05, Ha is rejected. The significant value of return on win 90 is lower than < 0.05, Ha
is accepted. Whereas the significances of variable return on win 30 and 7 are higher than > 0.05 and
Ha is rejected. The last, on win 90, 30, and 7 the significances of the volume are higher than > 0.05,
Ha is rejected (see chart 4).
2. Discussion
Indonesia is ranked as the first fastest growing internet connection in the world. The rapid growth of
technology and digital development have brought some business changes. This has led to an increase
in the growth of the technology-based financial company (Fintech) in Indonesia. The results of the
research carried out by Asosiasi FinTech Indonesia (Indonesian Fintech Association) have mapped at
least 120 companies currently engaged in the technology financial sector. Having a mobile, agile,
and customer-oriented characteristics, Fintech has contributed to the marketing of the financial
product and encouraged the growth of the national economy through the digital transaction.
The testing explains the influence of the new year on price changes. The test results of the price
variable indicate that there are prices differences before and after the new year. Based on the overall
observations (simultaneous observations) or partial observation, price variable shows its consistency,
in which there are differences before and after the new year. Prices differences indicate that the new
year is considered to contain information that causes investors to react. This is reflected in the
occurrence of the bitcoin market prices. Information obtained by investors can influence the
decisions made by investors. In making a decision regarding the obtained information, the investor
can use prospect theory. When the information obtained indicates a better opportunity for the future,
then the investor will hold back, and if the information obtained indicate a worse opportunity, the
investor will release. This happens because in its principle, no investor wants to lose. It is supported
by a research conducted by Barrett, Heuson, Kolb, and Schropp (1987) who investigated stock prices
during an incident which showed that there were significant differences in prices before and after the
incident. Other research by Bondt and Thaler (1985) examined investors' reactions to unexpected
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and dramatic news. The results informed that they got lost before the new year, but after January the
prices extraordinarily returned after the formation of the portfolio.
The results of the research on return show that there are no differences before and after the new
year's events. This means that the new year is not considered to contain information for investors. So
that investors do not react when there is a new year event. This is reflected in the absence of reports
on the return of Bitcoin before and after the new year. The results are supported by previous research
conducted by Siregar and Hindasah (2010) which stated that there was no significant influence of the
national holidays on returns. Christine and Rizal (2017) also stated that there was no effect on yearend holidays on the return of Private Bank shares with the largest capitalization value according to
BEI 2011-2015.
The results of the study indicate that there are differences in the volume before and after the new
year, it means the new year's event contains information, so investors react to the market. The up and
down of the volume of Bitcoin is the result of the investors' reaction who buy and sell their bitcoins.
The movements can be seen in the volume of the bitcoin market. This is supported by previous
research conducted by Meidawati and Harimawan (2004) who claimed that there were significant
differences in stock trading before and after the Indonesia legislative election in 2004. The similar
finding can also be found in research by Dewi and Putra (2013) who explained that there were
significant differences in the stock volumes before and after the announcement of the rights issue.
The differences in the price and volume of Bitcoin before and after the new year is caused by the
transactions on bitcoins by investors. The sensitivity of the bitcoin prices makes the information on
bitcoins trading profitably because of a large benefit of the trading ahead of price appreciation or
depreciation (Feng, 2017). The Bitcoin movement is also very sensitive since it has not yet had an
umbrella act. Even BI issued a statement on the ban on the use of bitcoin in Indonesia. The
prohibition of using virtual currency in Indonesia is by the government's consideration that virtual
currency has a very high level of risk and can disrupt financial system stability, be prone to the risk
of money laundering and terrorism financing and harm consumers. The prohibition of using bitcoins
is based on Law No. 7 the year 2011 on Currency, and confirmed through Bank Indonesia
Regulation (PBI) No. 17/3/PBI/2015 concerning Obligation to Use Rupiah, Article 34 PBI No
18/40/PBI/2016 concerning the Implementation of Payment Transaction Processing as well as
Article 8 paragraph (2) PBI No 19/12/PBI/2017 concerning Implementation of Financial Technology
(Agusman, 2018).
CONCLUSIONS
Several conclusions are addressed based on the findings of the study:
The simultaneous testing from 2014-2018 on the price indicates that on the observation of 90 and 30
days, there is an influence of the price before and after the new year in Indonesia, while on the
observation of 7, there is no difference of the price before and after the new year. The simultaneous
testing 2014-2018 on return inform that there are influences of the return before and after the new
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year on the observation of 90, whereas on the observations of 30 and 7 there is no difference of the
return before and after the new year. The simultaneous testing 2014-2018 on volume report that on
the observations of 90 and 30 days, there are influences of the volumes before and after the new year
in Indonesia, while on the observation of 7 days there is no difference of the variable volume before
and after the new year. Partial testing every year on price shows consistent results, where there are
differences in the prices before and after the new year in Indonesia. The researchers had carried out
testings for several years through 3 different windows and found almost similar results. The partial
testing every year on return showing consistent results, there is no difference of return before and
after the new year in Indonesia. The researchers had carried out testings for several years through 3
different windows and found almost similar results. The partial testing every year on volume
showing consistent results, there are differences in the volume before and after the new year in
Indonesia. The researchers had carried out testings for several years through 3 different windows and
found almost similar results.
Suggestion for Further Researchers
1. This study only looks at the movement of one type of crypto, suggestions for subsequent research
to add or examine other types of cryptocurrency, for example, Ethereum, XRP, Litecoin, EOS,
Cash Bitcoin, Tether, TRON, Stellar, Finance Cion, Bitcoin SV, and many others.
2. This study only analyzes one event, namely the new year, for the next study, other researchers
can analyze other types of events that occur in a country or other country. For example, political
events, terrorism, religious celebrations or independence celebrations.
3. This study uses variables such as price, return, and volume. Next researchers can add other
variables in the same analysis model.
4. This study analyzes the event study, the next researcher can add other factors to contribute to
forming or causing the price movements of bitcoin.
REFERENCE
Abraham, A, dan Ikenberry, D.L. 1994. The Individual Investor and the Weekend Effect. Journal of
Financial and Quantitative Analysis. Vol. 29, No. 2. doi.org/10.2307/2331225
Agusman. 2018. Bank Indonesia Memperingatkan Kepada Seluruh Pihak Agar Tidak Menjual,
Membeli atau Memperdagangkan Virtual Currency. Departemen Komunikasi. FAQ Siaran Pers
Bank Indonesia No. 20/4/Dkom tentang Virtual Currency. Diakses 23/4/2018
https://www.bi.go.id/id/ruang-media/siaran-pers/Pages/sp_200418.aspx
Barrett, W.B., Heuson, A.J., Kolb, R.W., dan Schropp, G.H. 1987. The Adjustment of Stock Prices
to Completely UnanticipatedEvents. Journal The Financial Review, Vol. 22, No. 4.
Behofsits, C.H., Huber, F., dan Zörner, T.O. 2018. Predicting crypto‐currencies using sparse
non‐Gaussian state space models. Journal of Forecasting, 37:627–640.doi.org/10.1002/for.2524
Bisnis.com dan Cahyani, D. R. 2018. Di awali 2018 harga bitcoin anjlok hingga us$ 13.440 per koin.
Tempo.co. diakses 17/5/2018 https://bisnis.tempo.co/read/1046626/di-awal-2018-harga-bitcoinanjlok-hingga-us-13-440-per-koin
Bondt, W.F.M.D., dan Thaler, R. 1985. Does the Stock Market Overreact?.The Journal of Finance,
Vol. 40, No. 3.

http://ijessr.com

Page 82

International Journal of Education and Social Science Research
ISSN 2581-5148
Vol. 2, No. 03; 2019

Calvery, J.S. 2013. Statement of Jennifer Shasky Calvery, Director, Financial Crimes Enforcement
Network, United States Department of the Treasury. Financial Crimes Enforcement
Network.https://www.hsgac.senate.gov/imo/media/doc/Testimony-Calvery-2013-11-18.pdf
Chiu, A., dan Wu, G. 2011. Prospect Theory. Journal Wiley Encyclopedia of Operations Research
and Management Science. doi.org/10.1002/9780470400531.eorms0687
Christine, A., dan Rizal, N.A. 2017. Pengaruh Hari Libur Akhir Tahun Terhadap Return Saham
(Studi pada Bank Swasta dengan Nilai Kapitalisasi Terbesar Menurut Bursa Efek Indonesia Periode
2011-2015). e-Proceeding of Management, Vol.4, No.1, Hal: 236-241.
Coinmarketcap.com. 2018.diakses 23/4/2018https://coinmarketcap.com/charts/
Dewi, N.P.S., dan Putra, I.N.W.A. 2013. Pengaruh Pengumuman Right Issue pada Abnormal Return
dan Volume Perdagangan Saham. E-Jurnal Akuntansi Universitas Udayana 3.3 : 163-178.
Feng, Wenjun., Wang, Yiming., dan Zhang, Zhengjun. 2017. Informed Trading in The Bitcoin
Market. Finance Research Letters. 1544-6123 https://doi.org/10.1016/j.frl.2017.11.009
Fintech, D. 2017. Efek musim liburan, harga bitcoin turun drastis. Duniafintech.com. diakses
17/5/2018 https://www.duniafintech.com/efek-musim-liburan-harga-bitcoin-turun-drastis/
Florentin, W. dan Widyastuti, R. A. Y. 2017. Menjelang Akhir tahun harga bitcoin jeblok.
Tempo.co. diakses 17/5/2018 https://bisnis.tempo.co/read/1044854/menjelang-akhir-tahun-hargabitcoin-jeblok
Grinblatt, M, dan Moskowitz, T.J. 2004. Predicting stock price movements from past returns: the
role of consistency and tax-loss selling. Journal of Financial Economics 71 541–579.
Ivanshah. 2017. Harga Bitcoin Melonjak Tinggi ini Sebabnya!. Steemitbela. Diakses 4/24/2018
https://steemit.com/satujiwa/@ivanshah/harga-bitcoin-melonjak-tinggi-ini-sebabnya
Jacobsen, B., dan Zhang, C.Y. 2012. Are Monthly Seasonals Real? A Three Century Perspective.
The Review of Finance, Forthcoming.
Kahneman, D., dan Tversky, A. 1979. Prospect Theory: An Analysis of Decision Under Risk.
Journal Econometrica, Vol. 47, No. 2, 263-291.
Kim, C.W., dan Park, J. 1994. Holiday Effects and Stock Returns: Further Evidence. Journal of
Financial and Quantitatiavne Analysis, Vol. 29, No. 1.
Lesmana, I., Rakhman, A., dan Bunfa, L. 2015. Pengaruh Holiday Effect Terhadap Return Saham
Persuahaan yang Tergabung dalam LQ-45 di Bursa Efek Indonesia. Manajemen Keuangan Volume 5
No. 1.
Levy, J.S. 1992. An Introduction to Prospect Theory. Journal Political Psychology, Vol. 13, No. 2,
177-186. http://fas-polisci.rutgers.edu/levy/articles/1992%20Prospect%20Theory%20-%20Intro.pdf
Meidawati, N., dan Harimawan, M. 2004. Pengaruh Pemilihan Umum Legislatif Indonesia Tahun
2004 Terhadap Return Saham dan Volume Perdagangan Saham LQ-45 di PT. Bursa Efek Jakarta
(BEJ). Jurnal Sinergi Kajian Bisnis dan Manajemen, Vol. 7, No. 1 Hal: 89-101.
Rosyadi, M. I. 2017. Harga Bitcoin di 2018 Ditaksir Rp. 814 Juta!. Detikinet. Diakses 4/24/2018
https://inet.detik.com/cyberlife/d-3792659/harga-bitcoin-di-2018-ditaksir-rp-814-juta
Royen, W. V. 2017. Mengapa Harga Bitcoin Berbeda di Tiap Negara. Luno. Diakses. 4/24/2018
https://www.luno.com/blog/id/post/harga-bitcoin-berbeda
Shefrin, H., dan Statman, M. 1985. The Disposition to Sell Winners Too Early and Ride Losers Too
Long: Theory and Evidence. The Journal of Finance, Vol. 40, No. 3.
Sugiyono. 2012. Metode Penelitian Bisnis. Bandung: ALFABETA.
Schueffel, P. 2017. The Concise Fintech Compendium. Firbourg Freiburg. School of Management
Fribourg (HEG-FR).

http://ijessr.com

Page 83

International Journal of Education and Social Science Research
ISSN 2581-5148
Vol. 2, No. 03; 2019

Siregar, V.H.C., dan Hindasah, L. 2010. Pengaruh Hari Libur Nasional Terhadap Return Saham di
Bursa Efek Indonesia. Jurnal Akuntansi dan Investasi, Vol. 11, No. 2, Hal:166-178.
Wagner, A.F., Zeckhauser, R.J., dan Ziegler, A. 2018. Company stock price reactions to the 2016
election shock: Trump, taxes, and trade. Journal of Financial Economics, Volume 130, Issue 2, Pages
428-451.doi.org/10.1016/j.jfineco.2018.06.013
WartaEkonomi.co.id. 2019. Ini 6 Negara yang Legalkan Mata Uang Bitcoin. Warta Ekonomi.co.id
Perspektif
Baru
Bisnis
&
Ekonomi.
Diakses
1/8/2019.
https://www.wartaekonomi.co.id/read161176/ini-6-negara-yang-legalkan-mata-uang-bitcoin.html
Zheng, Y. 2007. Abnormal Trading Volume, Stock Returns and the Momentum Effects.
Dissertations and Theses Collection (Open Access)1-30.

http://ijessr.com

Page 84

2.18 - New Years Effect
by Djoko Suhardjanto

Submission date: 31-Jan-2020 10:34AM (UTC+0700)
Submission ID: 1249106551
File name: 2.18_-_New_Years_Effect.pdf (1M)
Word count: 7523
Character count: 37133

2.18 - New Years Effect
ORIGINALITY REPORT

23

%

SIMILARITY INDEX

14%

10%

21%

INTERNET SOURCES

PUBLICATIONS

STUDENT PAPERS

PRIMARY SOURCES

1
2

Submitted to Universitas Diponegoro
Student Paper

HERSH SHEFRIN. "The Disposition to Sell
Winners Too Early and Ride Losers Too Long:
Theory and Evidence", The Journal of Finance,
07/1985

4%
1%

Publication

3
4
5
6
7
8

onlinelibrary.wiley.com
Internet Source

Submitted to Universitas Jenderal Soedirman
Student Paper

Submitted to Universitas krisnadwipayana
Student Paper

Submitted to Management & Science University
Student Paper

apps.kilpatricktownsend.com
Internet Source

eprints.umsida.ac.id
Internet Source

1%
1%
1%
<1%
<1%
<1%

9
10
11
12
13
14
15
16
17

eprints.uny.ac.id
Internet Source

en.wikipedia.org
Internet Source

Submitted to Universitas Pendidikan Indonesia
Student Paper

Submitted to University of Strathclyde
Student Paper

Submitted to Universiti Pendidikan Sultan Idris
Student Paper

Submitted to Universitas Islam Indonesia
Student Paper

jurnaljam.ub.ac.id
Internet Source

Submitted to UIN Maulana Malik Ibrahim Malang
Student Paper

Submitted to School of Business and
Management ITB

<1%
<1%
<1%
<1%
<1%
<1%
<1%
<1%
<1%

Student Paper

18
19

www.emerald.com
Internet Source

Submitted to University of Southampton
Student Paper

<1%
<1%

20
21
22
23
24
25
26
27
28
29
30
31

Submitted to University of Sydney
Student Paper

ideas.repec.org
Internet Source

servissimbusiness.com
Internet Source

repository.unpas.ac.id
Internet Source

libraryeproceeding.telkomuniversity.ac.id
Internet Source

digilib.unila.ac.id
Internet Source

amslaurea.unibo.it
Internet Source

bisnis.tempo.co
Internet Source

Submitted to Queen's University of Belfast
Student Paper

Submitted to HELP UNIVERSITY
Student Paper

Submitted to University of Melbourne
Student Paper

www.emeraldinsight.com
Internet Source

<1%
<1%
<1%
<1%
<1%
<1%
<1%
<1%
<1%
<1%
<1%

<1%
32
33
34
35
36
37

www.futureacademy.org.uk
Internet Source

openarchive.univpm.it
Internet Source

Submitted to University of Leicester
Student Paper

rfb.ase.ro
Internet Source

Submitted to University of Edinburgh
Student Paper

Submitted to Universitas Sultan Ageng
Tirtayasa

<1%
<1%
<1%
<1%
<1%
<1%

Student Paper

38
39

baadalsg.inflibnet.ac.in
Internet Source

Submitted to Forum Perpustakaan Perguruan
Tinggi Indonesia Jawa Timur

<1%
<1%

Student Paper

40
41

bisnisdigitalsukses.blogspot.com
Internet Source

Submitted to Napier University
Student Paper

<1%
<1%

42

Wenjun Feng, Yiming Wang, Zhengjun Zhang.
"Informed trading in the Bitcoin market", Finance
Research Letters, 2018

<1%

Publication

43

Tarak Nath Sahu. "Macroeconomic Variables
and Security Prices in India during the
Liberalized Period", Springer Science and
Business Media LLC, 2015

<1%

Publication

44
45
46
47
48
49
50
51

repository.unej.ac.id
Internet Source

Submitted to Tarumanagara University
Student Paper

Submitted to Loughborough University
Student Paper

d2llho1jqyw8vm.cloudfront.net
Internet Source

Submitted to University College London
Student Paper

Submitted to The Islamic College
Student Paper

Submitted to Universitas Sebelas Maret
Student Paper

www.ksap.org
Internet Source

<1%
<1%
<1%
<1%
<1%
<1%
<1%
<1%

52
53
54

Submitted to UI, Springfield
Student Paper

longliveindonesia.com
Internet Source

Janie Casello Bouges. "American depository
receipts and calendar anomalies", Applied
Financial Economics, 01/2009

<1%
<1%
<1%

Publication

55
56
57
58
59
60
61

www.mywikibiz.com
Internet Source

www.fi360.com
Internet Source

arpgweb.com
Internet Source

Submitted to University of St. Gallen
Student Paper

Submitted to Udayana University
Student Paper

ejournal3.undip.ac.id
Internet Source

Submitted to Colorado State University, Global
Campus
Student Paper

journal.ui.ac.id

<1%
<1%
<1%
<1%
<1%
<1%
<1%

62

63

Internet Source

<1%

Submitted to Royal Holloway and Bedford New
College

<1%

Student Paper

64
65
66

museumrotterdam.info
Internet Source

ijessr.com
Internet Source

Lidya Agustina, Yuliana Gunawan, Windawaty
Chandra. "The Impact of Tax Amnesty
Announcement towards Share Performance and
Market Reaction in Indonesia", Accounting and
Finance Research, 2018

<1%
<1%
<1%

Publication

67

Submitted to University of Wales central
institutions

<1%

Student Paper

68
69
70

Submitted to City University
Student Paper

Submitted to Technische Universiteit Delft
Student Paper

Submitted to Hoa Sen University
Student Paper

Submitted to Coventry University

<1%
<1%
<1%

71

72
73
74

Student Paper

<1%

Submitted to Kampala International University

<1%

Student Paper

<1%

vuir.vu.edu.au
Internet Source

<1%

Submitted to University of Birmingham
Student Paper

Exclude quotes

Off

Exclude bibliography

Off

Exclude matches

Off

