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ABSTRAK

Pengaruh Antara Short Selling dan Volatilitas Harga Saham
Menggunakan Model Panel Vector Autoregression (PVAR)
(Studi pada Perusahaan yang Terdaftar di National Association of
Securities Dealers Automated Quotations Periode Juni 2021 — Mei 2023)

Oleh:
Muhammad Zikra Mustinovan
(1801636)

Dosen Pembimbing:
Denny Andriana SE., PgDip., MBA., Ph.D., Ak., CMA., CA

Penelitian ini bertujuan untuk mengidentifikasi serta menganalisis pengaruh antara
short selling dan volatilitas harga saham pada perusahaan yang terdaftar di National
Association of Securities Dealers Automated Quotations (NASDAQ) dalam
rentang waktu Juni 2021 hingga Mei 2023. Metode yang diterapkan adalah metode
Panel Vector Autoregression (PVAR) yang bertujuan untuk menggali hubungan
timbal balik antara variabel-variabel dalam data runtun waktu. Penelitian ini
memfokuskan pada perusahaan-perusahaan terdaftar di NASDAQ, dengan
menggunakan data sekunder yang diperoleh dari laporan Short Interest dan
Advanced Charting yang disediakan oleh situs NASDAQ. Pemilihan sampel
dilakukan dengan metode Slovin, di mana penelitian ini mencakup 358 perusahaan
dalam analisisnya. Hasil dari analisis data mengindikasikan adanya hubungan
timbal balik (bidirectional causality) antara aktivitas short selling dan volatilitas
harga saham. Selain itu, analisis Impulse Response juga menggambarkan respon
positif antara pergerakan short selling dan volatilitas harga saham.

Kata Kunci: Short Selling, Volatilitas Harga Saham, Vector Autoregression (VAR),
Data Panel, NASDAQ
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ABSTRACT

Effects between Short Selling and Market Price Volatility using the Panel
Vector Autoregression (PVAR) Model
(Study of Listed Companies at National Association of Securities Dealers
Automated Quotations in June 2021-May 2023)

By:
Muhammad Zikra Mustinovan
(1801636)

Supervised by:
Denny Andriana SE., PgDip., MBA., Ph.D., Ak., CMA., CA

This research aims to investigate and analyze the influence between short selling
and stock price volatility in companies listed on the National Association of
Securities Dealers Automated Quotations (NASDAQ) within the period of June
2021 to May 2023. The employed methodology is the Panel Vector Autoregression
(PVAR) method, which seeks to uncover the bidirectional relationships among
variables in a time series data. The study focuses on NASDAQ-listed companies,
utilizing secondary data sourced from Short Interest and Advanced Charting
reports available on the NASDAQ website. The sample selection employs the Slovin
method, where this research encompasses 358 companies in its analysis. The results
of the data analysis reveal the presence of bidirectional causality between short
selling activity and stock price volatility. Furthermore, impulse response analysis
also illustrates a positive response between short selling movements and stock price
volatility.

Keywords: Short Selling, Stock Price (Market) Volatility, Vector Autoregression
(VAR), Data Panel, NASDAQ
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