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Abstract: The first COVID-19 case in Indonesia was announced on March 2, 2020. This study aims to determine whether
there is a significant difference in stocks prices and stocks transaction volume due to the COVID-19 pandemic (case
study at PT. Ramayana Lestari Sentosa, Tbk). This research data was taken 31 days before and 31 days after the
announcement of the first case of COVID-19 in Indonesia. The data was processed using a paired sample t-test. From the
results of the data processing, it was shown that there was a significant difference in stocks prices before and after the
announcement of the first case of COVID-19 in Indonesia. This is indicated by a significance value of 0.00 < 0.05. Where
stocks prices have decreased compared to before the Covid-19 case. Meanwhile, the volume of stocks transactions also
shows a significant difference. Where the significance value is 0.01 <0.05. The volume of stocks transactions after the
announcement showed an increasing value.
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I.
Introduction
The first case of COVID-19 appeared in Wuhan, China, at the end of 2019. The spread of this virus pandemic was so fast
from human to human, from one country to another, that it spread throughout the world, including Indonesia. The
entry of cases of the COVID-19 outbreak into Indonesia, announced on March 2, 2020. Efforts made by the government
to prevent the spread of this COVID-19 outbreak, include physical distancing, wearing masks, closing schools, working
from home, and so on.
The rapid spread of the COVID-19 outbreak has certainly had an impact on the Indonesian economy. Indonesia has
imposed restrictions on going out of the house, so that many certain economic sectors have been negatively affected by
the virus. There are several companies that carry out Termination of Employment, for example, which is carried out by
Ramayana in the Depok area. There are 87 Ramayana employees at City Plaza Depok, affected by termination of
employment.
According to Camelia (2020), "To Liputan6.com, City Plaza Depok Store Manager, M Nukmal Amdar said, the company
decided to no longer operate since April 6, 2020. This decision was taken because sales turnover decreased by 80
percent. As a result, the company is no longer able to bear all operational costs.‖
The condition of a company can be seen from the turnover received, it can also be seen from the company's stock price.
The stock price shows how much supply and demand there is for the stock. When the demand for these shares
increases, the share price also increases. Meanwhile, if the demand for these shares decreases, the share price will also
fall. In addition to the stock price, the condition of the company can also be seen from the number of shares traded in the
company. The number of stock transactions shows the interest of investors both to buy and to sell the company's shares.
The value of the number of share transactions can be seen in the transaction volume of the company's shares.
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According to Hidayat in Ifa Nurmasari (2018), "Shares are a sign of participation, share or ownership of a person or
institution in a company (Hidayat, 2010: 96)". There are two types of shares, namely preferred shares or special shares
and ordinary shares. The two shares have differences in the rights and obligations of investors or shareholders. When
investors own shares, investors will benefit, namely in the form of stock returns. The rate of return/stock return is the
amount of profit/return that investors will get. There are two kinds of stock returns, namely dividends and capital
gains. The profit earned by investors, which is caused by the purchase value of the stock being smaller than the selling
value, is referred to as capital gain. Meanwhile, dividend is defined as the net profit earned by the company, which is
given to the owners of the company.
In addition to the positive side, namely getting a profit, stock investment also has risks. The risks of this stock
investment include the risk of liquidation and capital loss. Capital loss is a loss obtained by investors because the value
of the sale of shares is smaller than the value of the purchase. Capital loss is the opposite of capital gains. Meanwhile, the
risk of liquidation, according to Ifa Nurmasari (2017), "is a risk that occurs because our company shares are declared
bankrupt by the Court, or the company is dissolved". When the company goes bankrupt, shareholders will get their
rights in the last order, namely after the company has paid off all its debt obligations. If all of the company's debts have
been paid off and there are still remaining assets, it will be distributed to all shareholders. But if the assets owned by the
company have been exhausted, the shareholders will lose the money they have invested.
Stock transaction volume is the number of shares traded in a certain period. The volume of stock transactions shows
how much investors are interested in making transactions, both buying and selling shares of a company. A high
transaction volume value does not necessarily indicate a high stock price. The value of this transaction volume can
change due to events that occur both within itself and other events that occur outside the company.
On this occasion, research will be conducted on the impact of the COVID-19 pandemic on the company PT. Ramayana
Lestari Sentosa, Tbk. Where the researcher will use stock price data and also the volume of stock transactions before the
national announcement of the first case of the corona virus in Indonesia and also after the announcement.The hypothesis
is a temporary answer to the research problem formulation, where the research problem formulation has been stated in
the form of a question sentence (Sugiyono, 2016:64). Hypothesis is a provisional answer based on existing theory. In this
study there are two hypotheses. First, it is suspected that there was a significant difference in stock prices before the
announcement of the first case of COVID-19 in Indonesia at PT. Ramayana Lestari Sentosa, Tbk with after the
announcement. And the second is that it is suspected that there is a significant difference in the volume of stock
transactions before and after the announcement of the first case of covid-19 in Indonesia at PT. Ramayana Lestari
Sentosa, Tbk.
II.
Methodology
In this study used secondary data, namely stock price data and transaction volume from PT. Ramayana Lestari Sentosa,
Tbk taken from the internet. The data taken was 31 days before and 31 days after the announcement of the first case of
COVID-19, which was on March 2, 2020. In this study using data obtained from the yahoo finance website. The stock
price used is at the time of closing or commonly called the closing price. The closing price data used is daily data.
Meanwhile, the transaction volume data is taken from the daily stock transaction volume of PT. Ramayana Lestari
Sentosa, Tbk.
In this study, the paired sample t-test was used. This test is used to measure how much difference the stock price and
transaction volume of PT. Ramayana Lestari Sentosa, Tbk, before the announcement of the first Covid-19 case in
Indonesia and after the announcement. In this study, the variables used are:
1. Data before the national announcement of COVID-19 cases in Indonesia for the first time (X1). Data before the
national announcement of COVID-19 cases in Indonesia for the first time includes data on stock prices and
transaction volume at PT. Ramayana Lestari Sentosa, Tbk. In this study, the data taken before the first case of the
corona virus were 31.
2. Data after the national announcement of the covid-19 case in Indonesia for the first time (X2) Data after the national
announcement of the covid-19 case in Indonesia for the first time includes data on stock prices and transaction
volume at PT. Ramayana Lestari Sentosa, Tbk. In this study, the data taken after the first case of COVID-19 were 31.
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3. The first national announcement of COVID-19 cases in Indonesia for the first time. The first case of COVID-19 in
Indonesia started on March 2, 2020, when the government announced that there were Indonesians who had been
infected with COVID-19.
III. Results
The results of the descriptive statistical calculation of stock prices before the announcement of the first COVID-19 case in
Indonesia and after, can be read in table 1. The stock price before the announcement of the first Covid-19 case had an
average value of Rp. 1,052.72 and the stock price after the announcement of the first case of covid-19 had an average
value of Rp. 628,48. The data taken are 31 data before and 31 data after the announcement of the first case of covid-19. If
we look at the average values in table 1, there is a decline in stock prices after the announcement of the first COVID-19
case in Indonesia.
Table 1. Stock Prices(Descriptive Statistics)
Standard
Mean
N
Deviasi
Pair 1
X1
1052.74
31
80.092
X2
628.48 3
31
168.013
Sources : Data processed, 2021

Standard Error
Mean
14.385
30.176

Table 2 shows the results of data processing from the paired sample t-Test of stock prices operated with SPSS version 20.
In table 2, it can be seen that the significance value is 0.00. The significance result is smaller than 0.05. This value
indicates that Ha1 is accepted and H01 is rejected, which means that there is a significant difference between the stock
prices of PT. Ramayana Lestari Sentosa, Tbk. before and after the announcement of the first case of covid-19 in
Indonesia. Table 2 also shows the difference in the average value of stock prices at PT. Ramayana Lestari Sentosa, Tbk.
before and after the announcement of the first case of COVID-19 in Indonesia was 424,258. The magnitude of this value
is positive, indicating that the stock price before the announcement has an average value greater than the average value
of the stock price after the announcement. This indicates a decrease in the average share price at PT. Ramayana Lestari
Sentosa, Tbk. caused by the Covid-19 case.

Mean

Pair 1

X1-X2

424.258

Table 2. Stock Prices (Paired Sample t - Test)
Paired Differences
95% Confidence
Standard
Interval of the
Standard
Error
Difference
Deviasi
Mean
Lower
Upper
120.171

21.583

380.179

468.337

t

19.657

df

Sig. (2- tailed)

30

.000

Sources : Data processed, 2021
At PT. Ramayana Lestari Sentosa, Tbk. experienced a significant decline in stock prices due to the Covid-19 case that
occurred in Indonesia. To prevent the spread of COVID-19, the government asks people to always stay at home. Of
course this causes people to reduce their purchases of goods at the Ramayana, and causes a decrease in turnover at the
Ramayana. This decrease in income has even caused some employees to be laid off. For investors, of course this is a
disadvantage, because investors have a great chance of not getting dividends and can experience capital loss.
The results of descriptive statistical calculations of transaction volume before and after the announcement of the first
COVID-19 case in Indonesia are shown in table 3. the average value of transaction volume after the announcement of the
first case of covid-19 was 16,060,709.68. The data taken are 31 data before and 31 data after the announcement of the first
Covid-19 case in Indonesia. If we look at the average values in table 3, there is an increase in the volume of share
transactions being traded after the announcement of the first COVID-19 case in Indonesia.
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Table 3. Transaction Volume (Descriptive Statistics)
Standard
Mean
N
Deviasi
Pair 1
X1
5454712.90
31
3771616.768
X2
16060709.68
31
15711460.100
Sources : Data processed, 2021

Standard Error
Mean
677402.369
2821861.537

Table 4. Transaction Volume(Paired Sample t - Test)

Mean

Pair 1

X1X2

- 1060599
6.774

Paired Differences
95% Confidence Interval of the
Standard
Standard
Difference
Error
Deviasi
Mean
Lower
Upper
16878955.
196

3031549.8
46

- 167972 47.524

- 4414746. 024

t

-3.499

df

30

Sig. (2tailed)

.001

Sources : Data processed, 2021
To see the difference in transaction volume before and before the announcement of the first COVID-19 case in Indonesia,
it was carried out using the paired sample t-Test, which can be seen in table 4. In the table, it can be seen that the
significance value is 0.01, which is smaller than 0. ,05. Based on the significance value, then H01 is rejected and Ha1 is
accepted. From the test results, it means that there is a significant difference between the volume of transactions at PT.
Ramayana Lestari Sentosa, Tbk. before and the announcement of the first case of covid-19 in Indonesia. Table 4 also
shows the difference in the average value of transaction volume at PT. Ramayana Lestari Sentosa, Tbk. before and the
announcement of the first case of COVID-19 in Indonesia of -10,605,996.774. This value is negative, which means that
before the announcement of the first COVID-19 case in Indonesia, the average value was smaller than the average
volume value before the announcement. This value indicates an increase in the average volume of share transactions at
the Ramayana company caused by the COVID-19 case.
At PT. This Ramayana, experienced a significant increase in the volume of stock transactions due to cases caused by
COVID-19. The increase in the volume of share transactions occurred due to the increased activity of buying and selling
shares at PT. Ramayana Lestari Sentosa, Tbk. This increase in share transaction volume was not followed by an increase
in share prices. This event shows that many investors are selling their shares, due to concerns that investors will suffer
losses caused by the impact of the COVID-19 pandemic.
IV. Conclusion
The conclusion obtained from this study is the paired sample t-test, from the stock price of PT. Ramayana Lestari
Sentosa, Tbk. before and after the announcement of the first case of covid-19 in Indonesia showed a significant
difference. This is indicated by a significance value of 0.00 < 0.05. Likewise for the transaction volume of shares of PT.
Ramayana Lestari Sentosa, Tbk. there is a significant difference from before the announcement of the first case of covid19 in Indonesia and after the announcement. This is indicated by a significance value of 0.01 < 0.05.
With the Covid-19 case, share prices have decreased, while transaction volume has increased. Therefore, the company
should change its sales strategy, by more aggressively selling online, so that the turnover obtained can increase.
Increased income will be able to attract investors to buy shares of the company. So the stock price can rise again.
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