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ABSTRACT 

This study aims to analyze the occurrence of herding behavior before, during, and after the COVID-19 

pandemic by looking at the relationship between market returns and CSAD. The sample of this study is a 

company whose shares are always consistently listed on the LQ-45 index in the period 2019 to 2022. The 

data were analyzed using quantile regression and the analytical tool used was Stata/MP 17. The results 

showed that there was herding behavior in the period before and during the COVID-19 pandemic. The 

results showed that there was herding behavior in the period before and during the COVID-19 pandemic. 

However, there is no herding behavior in the period before  

Keywords : Behavioral Finance, Herding Behavior, Market returns, CSAD 

This thesis is already examined and passed on May 30, 2024. This abstract is already approved by 

supervisor and examiners : 

Signature 1. 2. 3. 

Name Fajri Adrianto, S.E., 

M.Bus (Adv)., Ph.D. 

Laela Susdiani, SE, M. Com 

(App.Fin) 

Mohammad Fany Alfarisi, 

SE, MS Fin, PhD 

Acknowledged by, 

Head of Management Department  

 

 

 

Hendra Lukito, S.E., M.M., Ph.D.  

NIP. 197106242006041007          Signature 

   

Alumni has already registered at faculty/university and get alumni member : 

 Faculty/University Officers 

Alumni Number at Faculty Name:                           Signature: 

Alumni Number at University  Name:                           Signature: 

 


