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Abstrak
 

<b>ABSTRAK</b><br>

Penelitian ini bertujuan untuk mendeteksi adanya perilaku <em>herding </em>secara keseluruhan, pada saat

keadaan imbal hasil saham positif dan negatif, serta pada saat tingkat volatillitas tinggi dan rendah.

Menggunakan data saham harian di negara BRICS (Brasil, Rusia, India, Cina, dan Afrika Selatan) pada

tahun 1997-2017. Dengan melakukan penelitian mengenai perilaku <em>herding </em>yang ada di negara

ini, diharapkan dapat membantu investor untuk melihat potensi risiko yang ada di negara tersebut.

Menggunakan metode CSAD yang dikembangkan oleh Chang et al (2000), hasil penelitian menunjukkan

adanya perilaku <em>herding </em>secara keseluruhan, pada saat keadaan imbal hasil positif dan negatif,

serta pada tingkat volatilitas tinggi dan rendah di negara India, Cina, dan Afrika Selatan. Perilaku

<em>herding </em>yang terjadi pada saat tingkat imbal hasil rendah dan tinggi menunjukkan bahwa

investor cenderung merespon untuk mendapatkan keuntungan dibandingkan menghadapi kerugian investasi.

<em>Herding </em>yang terjadi pada saat tingkat volatilitas rendah menunjukkan kurangnya informasi

yang tersedia di dalam pasar, sehingga mengikuti keputusan investor melalui pergerakan harga saham

menjadi salah satu pilihan keputusan investasi.

<hr>

<b>ABSTRACT</b><br>

This research aims to examine the existence herding behavior in BRICS countries (Brazil, Russia, India,

China, and South Africa) stocks market and asymetric herding behavior in 1997-2017 by using daily data of

the stocks price. This research aims also to help the investors to know the potential risk in each BRICS

countries as their reference to do the investment decisions. By using the CSAD method (Chang et al, 2000),

the results shows that there is an existence of herding behavior in all period and asymetrically in India,

China, and South Africa and mixed evidence in Brazil and Russia. Herding behavior occurs when the level

of market return in positive and negative implies that the investors tend to response to the gain than facing

the loss, that is why the investors tend to mimic other investors in order to save their value of the portoflio.

When herding behavior occurs in high level of volatility it implies that the level of uncertainty in the

countries are really high, so they tend to observe the market movement and mimic others. Herding behavior

occurs in low level of volatility implies that there is insufficient information in the market so the investors

ignore their prior information and tend to observe the big market movement as the references to their

investment decisions.</i>
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