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The asymmetric auto rejection policy has an impact on stock performance, namely
influencing investors' perceptions of the security and quality of order execution.
Comparing stock performance before and after establishing asymmetric auto rejection can
provide benefits for market players, namely evaluating effectiveness in improving market
integrity and protecting investors. The aim of this research is to analyze the comparison
of stock performance before and after the establishment of asymmetric auto rejection in
companies listed on the IDX. The method used in this research is quantitative by collecting
data in the form of historical stock data before and after the asymmetric auto rejection
policy. The data analysis in this research used statistical tests with the help of SPSS version
26, namely paired t-test samples. The results of this research show that there is no
significant difference between stock performance before the asymmetric auto rejection
policy was implemented and stock performance after the asymmetric auto rejection policy
was implemented. This is because the average value is only different by 0.033. Apart from
that, the significance value is 0.975. This means that if it is greater than 0.05, HO is
accepted and H1 is rejected.
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Kebijakan Auto rejection asimetris memberikan dampak pada kinerja saham yakni
mempengaruhi persepsi investor terhadap keamanan dan kualitas eksekusi pesanan.
Adanya perbandingan kinerja saham sebelum dan setelah penetapan auto rejection
asimetris dapat memberikan manfaat bagi pelaku pasar yakni mengevaluasi efektivitas
dalam meningkatkan integritas pasar dan melindungi investor. Tujuan penelitian ini yaitu
untuk menganalisis perbandingan kinerja saham sebelum dan setelah penetapan auto
rejection asimetris pada perusahaan yang terdaftar di BEIl. Metode yang digunakan dalam
penelitian ini yaitu kuantitatif dengan pengumpulan data berupa data historis saham
sebelum dan setelah kebijakan auto rejection asimetris. Adapun analisis data dalam
penelitian ini menggunakan uji statistik dengan bantuan SPSS versi 26 yakni sampel paired
t-test. Hasil penelitian ini menunjukan bahwa tidak terdapat perbedaan yang signifikan
antara kinerja saham sebelum penetapan auto rejection asimetris dengan kinerja saham
setelah penetapan kebijakan auto rejection asimetris. Hal ini dikarenakan rata-rata nilanya
hanya berbeda 0,033. Selain itu nilai signifkansinya 0,975. Artinya lebih besar dari 0,05
maka HO diterima dan H1 ditolak.
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1. INTRODUCTION

Indonesia is a developing country that needs a lot of capital to increase its economic
development. Economic growth is a development in economic activities that causes goods
and services produced in society to increase from one period to another. A growing
economy tends to create an environment that supports company growth. Companies that
do well in good economic conditions can see increased profits and performance, which is
reflected in the value of their shares.

Positive economic development can increase investor confidence. Investors tend to be
more optimistic and willing to invest in stocks when the economy grows, creating upward
pressure on stock prices. So it can be said that stock performance tends to follow the
business cycle. When the economy enters a growth phase, stocks generally perform well.
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Conversely, in a recession, stock performance can weaken. This means that a developing
economy can attract foreign investment. This could provide an additional boost to stock
performance due to increased interest from foreign investors.

Stock performance can be closely related to the Composite Stock Price Index (IHSG)
on the Indonesian stock market. JCI movements often reflect general market conditions. If
the performance of leading companies listed on the IHSG is good, then the IHSG tends to
rise, and vice versa. This means that stock performance and IHSG (Composite Stock Price
Index) have a close relationship, and IHSG is often used as an indicator of the performance
of the Indonesian stock market as a whole.

The IHSG reflects the overall performance of the Indonesian stock market, providing
an overview of how the market is performing. Individual stock performance can be
influenced by the overall trend reflected in the IHSG. So the JCI is often considered an
indicator of overall economic conditions. Good economic conditions can have a positive
impact on company performance. However, in reality the JCI continues to decline after
previously experiencing a bullish trend at the end of December 2019. On March 2 - 8 2020
there was a decline of 10.75%, the JCI even touched 3,937.63 on March 24 2020, which
was the lowest figure in one year. final[1].

JCI observations for investors are the main indicator for understanding the direction of
the stock market as a whole. Therefore, changes in the JCI can create a sentiment effect in
the market. If the implementation of asymmetric auto rejection positively affects market
stability, it can also create a positive impact on the JCI. This shows that this mechanism is
able to create healthy trading conditions.

The asymmetric auto rejection policy has an impact on stock performance, namely
influencing investors' perceptions of the security and quality of order execution.
Asymmetric auto rejection is a mechanism that can identify and reject orders that are
considered to have the potential to harm market stability. Prior to the implementation of
asymmetric auto rejection there may have been variations in order execution and possibly
higher risks related to imbalances in the market. After implementing this policy, this
asymmetric auto rejection effect is able to create a more controlled trading environment
and prevent the potential for significant errors. This means that if asymmetric auto rejection
is implemented effectively, it can reduce the risk of errors, create a stable trading
environment, and give investors’ confidence and support more consistent stock
performance.

Comparing stock performance before and after establishing asymmetric auto rejection
can provide benefits for market players, namely evaluating whether this step is effective in
improving market integrity and protecting investors. Therefore, comparing stock
performance before and after implementing auto rejection has an important role in
evaluating the impact of these changes. This means that with a better understanding of the
impact of asymmetric auto rejection, investors can make decisions and adapt strategies to
suit market conditions.

Based on this background, the researcher is interested in carrying out his findings
entitled "Comparative Analysis of Stock Performance Before and After the Determination
of Asymmetric Auto Rejection in Companies Listed on the IDX" in order to contribute to
academic literature and provide practical information about the extent of differences in
stock performance before and after determination of asymmetric auto rejection.

2. RESEARCH METHOD
Research design is the most important step in providing direction to the research
problem. Research design is also the guidelines and steps that researchers will follow to
conduct research [2]. Therefore, research design plays an important role in the process of
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scientific inquiry, as it offers a systematic structure for the organization, implementation
and evaluation of research investigations. The term research design refers to a
comprehensive research plan and framework that guides the researcher in the process of
collecting and analyzing data to investigate a specific research hypothesis [3].

The design used in this research is quantitative research. Quantitative research is
research that is inferential in nature in the sense of drawing conclusions based on the results
of statistical hypothesis testing using empirical data from data collection through
measurement.[4]. There are also those who state that quantitative research methods are
methodologies based on data from measurements of existing research variables[5]. Good
design planning will improve the quality of quantitative research results. With convincing
quality, explanations of research results can only be related to the factors in the research[6].

Data collection is defined as a process or activity carried out by researchers to reveal or
capture various phenomena, information or conditions of research subjects in accordance
with the research focus. In simple terms, data collection can be interpreted as a researcher's
activity in an effort to collect the amount of field data needed to answer research
questions[7]. Data collection techniques are methods or approaches used to collect
information or data needed in a study.

The data collection used in this research is historical stock data before and after the
asymmetric auto rejection policy. Historical stock data provides the basis for analyzing
stock performance, identifying trends, and making predictions about future market
behavior. Analysis of historical stock data can help investors, financial analysts, and
researchers to make more informed investment decisions and understanding of stock
market dynamics. Apart from that, it also uses documentation studies, namely the
company's annual financial reports and other documents related to the research.

Sampling technique is something that is very necessary in research, because it is used
to determine the units of the population that will be used as samples[8]. The sampling
technique in this research used a purposive sampling technique. The purposive sampling
technique is an approach to sampling that is carried out deliberately and based on certain
considerations. In line with this, there are also those who say that purposive sampling is a
sampling technique with certain considerations[9]. This consideration aims to obtain
samples that have the characteristics or characteristics that are used or needed for
research[10]. So it has the advantage of getting in-depth information. The samples taken
from this research were the cosmetics and household goods subsectors listed on the IDX.
The operationalization of the variables in this research is as follows:

Table 1. Variable Operationalization

Variable Definition Dimensions Measurement
Stock a measurement of achievements | Stock ROA
performance | achieved by the management of | returns[11]
company shares and can reflect the
health condition of the company
Asymmetric | The rejection limit of a trading system | Policy setting | Policy
auto in which the stock's maximum | time[12] assignment
rejection increase limit (upper limit) and status
maximum decrease limit (lower limit)
are not the same

Data analysis techniques are the methods used by researchers to investigate, process
and interpret data in the context of research. The aim of this is to gain a better understanding
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of the patterns, relationships or characteristics contained in the data. The data analysis in
this research used statistical tests with the help of SPSS version 26, namely the sample
paired t-test. The paired sample t test is a test used for two paired samples, but given
different treatment[13].

Data analysis techniques using paired t-test are used when there are two sets of related
or interdependent data, such as observations measured at two different times or under two
different conditions. In the context of research comparing stock performance before and
after asymmetric auto rejection, the paired t-test can be useful to test whether there are
significant differences between two conditions or time periods.

The application of the paired t-test allows researchers to evaluate the significant impact
of a policy or change on stock performance variables. In this case, namely stock
performance before determining asymmetric auto rejection and stock performance after
determining asymmetric auto rejection. The existence of a paired t-test sample test can help
assess significant differences between the two conditions.

The sample paired t test is part of parametric statistics, so the main requirement is that
the data must be normally distributed. Therefore, a normality test using Shapiro-Wilk is
needed first before carrying out the paired sample t test. The Shapiro Wilk test is used to
identify whether a random variable follows a normal distribution. This test is often applied
in regression analysis to check the normality assumption. The Shapiro Wilks test is used to
identify whether a random variable has a normal distribution or not[14]. If the data is not
normally distributed, the research can use one of the non-parametric statistical tests, namely
the Wilcoxon test[15].

3. RESEARCH RESULTS AND DISCUSSION
3.1 Research result

Table 2. Descriptive Research Results

Descriptive
Std.
Statistics  Error
ROA before Mean 45444  1.35955
95% Confidence Lower 1.4093
Interval for Mean Bound
Upper 7.6796
Bound
5% Trimmed Mean 4.4549
Median 2,0000
Variance 16,635
Std. Deviation 4.07864
Minimum .10
Maximum 10.60
Range 10.50
Interquartile Range 7.30
Skewness 397 717
Kurtosis -1,944 1,400
ROA after Mean 45778 1.20609
95% Confidence Lower 1.7965
Interval for Mean Bound
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Upper 7.3590
Bound
5% Trimmed Mean 45198
Median 4.7000
Variance 13,092
Std. Deviation 3.61828
Minimum .30
Maximum 9.90
Range 9.60
Interquartile Range 7.25
Skewness 227 117
Kurtosis -1,640 1,400

The descriptive test above shows that the average ROA before determining asymmetric
auto rejection is 4.5444. Meanwhile, ROA after determining asymmetric auto rejection is
4.5778. Based on this, it can be said that the ROA after determining auto rejection is higher
than the ROA before determining asymmetric auto rejection.

Table 3. Normality Test
Tests of Normality

Shapiro-Wilk
Statistics  df Sig.
ROA before ,849 9 ,072
ROA after ,916 9 ,358

*. This is a lower bound of the true significance.
a. Lilliefors Significance Correction

Data normality testing in this study used Shapiro Wilk. Based on the data above, it can
be seen that the data is normally distributed. This can be proven by a significance value of
more than 0.05, namely ROA before determining asymmetric auto rejection, namely 0.072
and after asymmetric auto rejection, 0.358.

Expected Normal

Normal Q-Q Plot of ROA sebelum

0 3 [ £l 12

Observed Value

Figure 1. Normal QQ ROA Plot before Asymmetric Auto Rejection
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The QQ ROA plot test before determining asymmetric auto rejection shows that the
data is normally distributed. This can be seen based on the dots that spread close to the
diagonal line. So it can be said that the normality assumption is met

Normal Q-Q Plot of ROA setelah

Expected Normal

Observed Value

Figure 2. Normal QQ ROA Plot after Asymmetric Auto Rejection

The normality test using a QQ plot on ROA after determining asymmetric auto rejection
shows that the data is normally distributed. This can be proven by the dots that approach the
diagonal line. That is, it can be assumed that normality is met.

Table 4. Paired Samples Statistics Test
Paired Samples Statistics

Std.
Mean N Deviation Std. Error Mean
Pair1 ROA before 45444 9 4.07864 1.35955
ROA after 45778 9 3.61828 1.20609

The results of paired samples statistics show that the average ROA before and after
determining asymmetric auto rejection is 4.5444 and 4.5778. This shows that the average
ROA after policy enactment is higher than the ROA before policy enactment. This means
that there is a difference between ROA before and after the establishment of the auto
rejection policy.

Table 5. Paired Samples Test

Paired Samples Test
Paired Differences

95% Confidence
Std. Interval of the
Std. Error Difference Sig. (2-
Mean Deviation Mean Lower Upper Q df tailed)
ROA -,03333 3.06594 1.02198 -2.39002 2.32336 -,033 8 975
before -
ROA
after

Paired samples test shows that there is no significant difference between ROA before
and after establishing asymmetric auto rejection. This is because the average value is only
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different by 0.033. Apart from that, the significance value is 0.975. This means that if it is
greater than 0.05, HO is accepted and H1 is rejected

3.2 Discussion

Stock performance is the rate of return of a stock within a certain period of time. In this
research, stock performance is measured based on ROA. This is supported by the opinion
which states that ROA (return of assets) is a profitability ratio that is often used to measure
company performance, which is calculated by dividing net profit over total assets.[16].
ROA is a ratio used to measure the ability of company management to gain profits by
utilizing the total assets owned. ROA is used to measure management's ability to obtain
overall profits (profit). The greater the ROA of a bank, the greater the level of profit
achieved in terms of asset use[17].

The time period used in this research is before and after the establishment of the
asymmetric auto rejection policy. Asymmetric auto rejection policy is a rule or mechanism
implemented in the capital market to impose automatic restrictions on certain transactions,
especially share sale transactions, if significant price fluctuations occur in a short period of
time. This policy is designed to protect investors and maintain market stability by
preventing irrational price fluctuations.

This research uses descriptive statistical tests which aim to describe or provide an
overview of the object under study. The descriptive statistical test shows that the average
ROA value after determining asymmetric auto rejection is higher when compared to ROA
before determining asymmetric auto rejection. This is evidenced by the mean results in the
descriptive statistics table for ROA before policy enactment, namely 4.5444 and 4.5778 for
ROA after policy enactment. This means that descriptively there is a difference in the
average ROA before and after determining asymmetric auto rejection.

As for the skewness and kurtosis values, they are measures of data differences.
Skewness shows the size of the slope of the data normality graph, curosis shows the taper
of the data normality graph. The normality of the data can be seen by comparing the
statistical skewness value divided by the std error skewness or the statistical value kurtosis
divided by the std error kurtosis. Based on ROA before policy determination, the statistical
value of skewness versus std error skewness was found to be 0.5, while the statistical value
of kurtosis versus std error kurtosis was -1.3. As for ROA after policy determination, the
statistical value of skewness versus std error skewness was obtained at 0.3, while the
statistical value of kurtosis versus std error kurtosis was obtained at -1.2. This shows that
the data is normal. In line with the opinion which states that if the score is between -2 and
2 then the data distribution is normal[18].

The data normality test is a test to measure whether the data obtained has a normal
distribution so that it can be used in statistics. In other words, the normality test is a test to
find out whether the empirical data obtained from the field is in accordance with a certain
theoretical distribution, in this case the normal distribution.[19]. The data normality test in
this study used Spahiro-Wilk which aims to determine the distribution of data from a small
sample. The df value or degrees of freedom is 9, which is less than 50. This is in accordance
with the theory which states that the Shapiro-Wilk test is used for data with no more than
50 samples.[20]. This means that if the df value is more than 50 then the normality decision
is made using Kolmogorov-Smirnov. Based on these results, the significance value of ROA
before and after the establishment of the asymmetric auto rejection policy was obtained,
namely 0.072 and 0.358. This shows that the data is normally distributed because the
significance value exceeds 0.05. This statement is strengthened by the theory which states
that data is said to be normally distributed if the significance value is more than 0.05 (sig.>
0.05)[20]. Normal distribution also known as Gaussian distribution) is a probability
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distribution that is symmetric about the mean, indicating that data near the mean occurs
more often than data far from the mean[21].

Normality testing in this study also used the QQ plot method. Data that has a nhormal
distribution, the results obtained are in the form of a straight diagonal line. Conversely, the
more points in the plot that deviate significantly from a straight diagonal line, the less likely
it is that the data set follows a normal distribution[22]. A QQ plot is a scatter diagram
created by plotting two sets of data quantiles against each other. If both sets of quintiles
come from the same distribution, we should see points forming a roughly straight line. If
the QQ plot which is a plot of ordered sample quantiles (x) versus the corresponding
standardized quantiles (g) has points that lie close to a straight line, then it is said that the
observations are normally distributed[23]. Based on the test results, it was found that the
ROA before determining asymmetric auto rejection showed that the data was normally
distributed and the ROA after determining asymmetric auto rejection also showed that the
data was normally distributed. This can be proven from the dots that spread close to the
diagonal line. So it can be said that the normality assumption is met.

The results of paired samples statistics show that there is a difference between ROA
before and after the establishment of the asymmetric auto rejection policy. This can be seen
from the difference in the average ROA value before and after the policy was implemented,
namely 4.5444 and 4.5778. However, based on the paired samples test, it shows that there
is no significant difference between stock performance before the asymmetric auto
rejection policy was implemented and stock performance after the asymmetric auto
rejection policy was implemented. This is because the average value is only different by
0.033. Apart from that, the significance value is 0.975. This means that if it is greater than
0.05, HO is accepted and H1 is rejected.

4. CONCLUSION

Based on the results of the research and discussion above, it was found that the
significance value before policy determination based on the normality test using Spahiro-
Wilk was 0.072 and after policy determination was 0.358. This means that the data is
normally distributed because the significance value is more than 0.05. The average value
of return of assets (ROA) based on statistics shows that there is a difference in stock
performance before determining asymmetric auto rejection and stock performance after
determining asymmetric auto rejection, namely 4.5444 and 4.5778. However, the paired
sample t test shows that there is no significant difference between stock performance before
the establishment of asymmetric auto rejection and stock performance after the
establishment of the asymmetric auto rejection policy. This is because the average value is
only different by 0.033. Apart from that, the significance value is 0.975. This means that if
it is greater than 0.05, HO is accepted and H1 is rejected.
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