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Abstract 

The purpose of this study is to provide an overview of the stock market conditions of IDX and SGX 
due to the influence of COVID 19. Through a regression analysis study method to see the condition 
of stock returns on companies in IDX and SGX. These two countries were taken as the focus of the 
study considering the closeness of business relationships and the highest number of COVID 19 cases 
in the Southeast Asia Region. The researcher concludes that the IDX is more sensitive to the increase 
confirmed case of COVID 19 and the SGX is more sensitive to the increase deaths cases of COVID 
19. The conclusion of this study is that the threat of COVID 19 will have a different effect on investor 
behavior in each country, this could be due to the influence of differences between cultural values and 
characteristics. Like other studies, this study also has limitations that have not carried out a fixed effect 
on the two countries and recommendations to increase the number of samples from other ASEAN 
countries to make results that can be generalized in ASEAN.   
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Introduction 

From year to year the motivation for 
investing in shares in the capital market by 
the public is getting higher (Idris, 2021). 
Where Stock Return is the motivation of 
investors to invest in shares and at the same 
time is a form of reward for bold decisions 
in taking investment risks (Widayanti & 
Colline, 2017). However, in general, market 
conditions greatly affect stock returns. We 
can know from previous researchers, such 
as researchers with data collection from 
news to examine the impact of news on 

stock returns (Li, 2018; Heston and Sinha, 
2017), then researchers from collecting 
data on political announcement events that 
cause differences in abnormal returns 
(Saraswati & Mustanda, 2018), researchers 
of the impact of major natural disasters on 
stock returns (Bourdeau & Kryzanowski, 
2016), Furthermore, the researcher also 
conducted on the impact of the pandemic 
such as the impact of the SARS pandemic 
on the stock market (Nippani & Washer, 
2004) and the Effect of the Ebola 
Pandemic on stock prices (Ichev & Marinč, 
2018). 
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At the end of 2019 the world was 
shocked by the emergence of cases similar 
to pneumonia (inflammation of the lungs 
caused by a virus infection) in Wuhan, 
China (Lee, 2020). The disease was later 
named as COVID 19 by the World Health 
Organization. On January 30, 2020, WHO 
declared the COVID 19 outbreak in China 
to be an International Public Health 
Emergency associated with high risk for 
countries with weak health systems (World 
Health Organization, 2020).  Then on 
January 23, 2020, the Government of 
Singapore announced the first confirmed 
case of COVID 19 which was also the first 
case outside of China (Das & Zhang, 2021) 
and on March 2, 2020 the Indonesian 
government also announced the COVID 19 
pandemic with the first 2 positive cases in 
Indonesia (Hanum & Humaniora, 2021). 
The COVID 19 pandemic has hampered 
the world's economic growth. Based on 
estimates published in June 2020 by the 
world bank, this pandemic is expected to 
cause a 5.2% contraction of global GDP 
(World Bank, 2020). 

Researchers have started researching 
how the pandemic outbreak affects global 
economic trends (Fernandes, 2020), and 
research into specific impacts on the 
economies of the strongest countries such 
as the United States of America (Atkenson, 
2020) and China (Luo & Tsang, 2020).  
Then what about the countries in Asia? 

 

Figure1. Southeast Asia's Most Prosperous 
Countries 2020 from Source: Legatum 
Institute  

 
This research will focus on Southeast 

Asian countries, which will be used as 

comparisons of countries, including: 
Singapore, which was named the most 
prosperous country in Southeast Asia and 
Indonesia, which was named the third 
most prosperous country in Southeast 
Asia.  

Several previous studies explained 
that the Coronavirus (COVID 19) 
pandemic had a negative effect on the 
capital market in all companies (Al-Awadhi 
et al., 2020) and the asymmetry is caused 
by the negative impact of uncertainty about 
the pandemic and uncertainty affecting the 
stock market (Xu, 2021). The uncertainty 
of the COVID- 19 pandemic will also have 
side effects that will affect the mood of 
investors where they will feel panic and 
doubt in investing (Shu, 2010; Kaplanski 
and Levy, 2010). The increasing number of 
COVID 19 cases shows an unfavorable or 
significant negative sign on the global 
economy (Jackson et al., 2020) and 
National  (Susilawati et al., 2020). 

When Indonesia first declared a 
confirmed case of COVID 19, there was a 
decline in stock prices indicative of the 
average value before being greater than the 
average value after the event and the 
transaction volume also showed an 
unfavorable sign through a significant 
difference in the increase in sales of 
company shares after the announcement of 
the case confirmed (Susilawati et al., 2020).  
The COVID 19 pandemic also had a 
significant impact on the weakening of the 
rupiah exchange rate against foreign 
currencies, especially the US dollar 
(Hastuti, 2020). However, according to 
(Ming et al., 2020) shows that the COVID 
19 pandemic has improved air quality, 
which can help to increase GDP later. 
According to Salisu and Akanni (2020) 
build a global fear index and demonstrate 
its significance in predicting stock returns 
and improving forecast performance. 
According to Mnif, Jarboui and Mouakhar 
(2020) research results prove that COVID 
19 has had a positive impact on the 
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efficiency of the Cryptocurrency market. 
Research with 27 companies on the 

Indonesia Stock Exchange during the 
period October 2015 – September 2020, did 
not show a significant negative with a very 
weak relationship between Monday and 
Friday effects on stock returns (Rizqi & Ak, 
2021). According to Lyke (2019) one of the 
asset prices that has been most affected by 
COVID 19 is the exchange rate. Therefore, 
this study will use two currencies, namely 
the Rupiah against the United States Dollar 
and the Singapore Dollar against the United 
States Dollar as a test sample for whether 
there is a significant effect on the COVID-
19 situation. Gruszczynski (2020) assessed 
that international trade is also one of the 
potential victims of the current pandemic. 
Instead identify and analyze different 
possible scenarios that this pandemic will 
lead to. According to research from Barua 
(2020) as the pandemic affects world trade, 
it also introduces new patterns of world 
trade but also affects trade relations and 
globalization, making some economies 
winners and some losers.  

To investigate stock returns during 
the Coronavirus pandemic on the Indonesia 
Stock Exchange – Singapore Stock Market 
using two measurements: (1) Total positive 
confirmed cases and (2) Total confirmed 
deaths  (Al-Awadhi et al., 2020), So a 
hypothesis is formed as follow:  
H1: Is there a significant negative effect of 

COVID 19 on Stock Returns? 
 

Method 

This research uses the type of 
quantitative research is a process of finding 
knowledge that uses data in the form of 
numbers as a tool to analyze information 
about what you want to know and causal-
comparative research which is a type of 
research that tests a hypothesis about the 
causal relationship of several variables. The 
data analysis technique used Multiple 
Regression, comparative study, and sub 
sample analysis. This study collects 
company data from the Indonesia Stock 

Exchange and Singapore Stock Market for 
the period January to December 2020. 
researchers using stata tools as a tool used 
in data processing. Among them are 
several independent variable data and 
control variables collected from various 
sources as follows: 
1. COVID 19 data obtained from the 

website: Coronavirus Pandemic 
(COVID-19) - Statistics and Research - 
Our World in Data access on 21 
october 2021 

2. Exchange rate is obtained from the 
middle rate of Bank Indonesia (Bank 
Indonesia (bi.go.id)) access on 21 
october 2021 and the Singapore dollar 
exchange rate is obtained from 
Monetary Authority of Singapore - 
Exchange Rates (mas.gov.sg) access on 
21 october 2021 

3. Stock Return is obtained from the 
formula according to Wijaya (2020) is : 

 
Where: r is return, Pt is closing value of 
day t, Pt1 is closing value of day t-1 
(previous day). 

 
Result and Discussion 

Descriptive Data 
The definition of descriptive data is an 

effort to display data so that the data can 
be presented properly and interpreted 
easily. In this study, the data used consisted 
of two independent variables and one 
dependent variable, namely positive cases 
of COVID 19 (X1) and cases of death 
from COVID 19 (X2), and Stock Returns 
(Y). This study also contains several 
control variables in the form of trading 
volume, exchange rate, stock returns one 
day before (t-1), Monday & Friday. The 
total of Indonesian and Singaporean 
Companies are respectively: 248 
companies. With a total sample of 
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Indonesian transactions of 65,535 with data 
errors of 247. And the total of samples for 
Singapore transactions of 65,530 with data 
errors of 243. 

The average score of new cases of 
COVID 19 is 5.8654. The average value of 

stock returns (Returnt) is 0.0441 (Table 1). 
For the average value of new cases of 
COVID 19 in Singapore is 3.4231 and  the  
average value of stock returns (Returnt) is 
0.0025 (Table 2).  

Table 1. DescriptiveData of the Indonesia Stock Exchange  

Table 2. Descriptive Data of Singapore Stock Market  

Variable Obs Mean Min Max Std.Dev 

Returnt      65.535      0,0441 -1,0000    140,1200      1,7216 

New_Caset-1      65.288      5,8654 0,0000        8,9750      3,0743 

New_Deatht-1      65.288      3,1976 0,0000        5,4848      1,8336 

Volume_Tradingt-1      65.288      8,4456 0,0000      18,9356      6,2724 

Returnt-1      65.288      0,0007 -0,0833        0,1739      0,0345 

Exchange_Ratet-1      65.288      9,1115 0,0000        9,7145      2,0795 

Mondayt      65.288      0,1993 0,0000        1,0000      0,3995 

Fridayt      65.288      0,1991 0,0000        1,0000      0,3993 

Variable Returnt-1 is winsorized at 1% and 99%     

Variable  Obs  Mean  Min  Max  Std.Dev 

Returnt       65.530       0,0025  -1,0000       19,0000       0,1177 

New_Caset-1       65.287       3,4231  0,0000         7,2626       3,4231 

New_Deatht-1       65.287       0,0054  0,0000         0,6931       0,0607 

Volume_Tradingt-1       65.287       7,2620  0,0000       20,7280       7,2620 

Returnt-1       65.287       0,0006  -0,1908         0,1739       0,0345 

Exchange_Ratet-1       65.287       1,3255  0,0000         1,4523       0,2693 

Mondayt       65.287       0,1990  0,0000         1,0000       0,3993 

Fridayt       65.287       0,1991  0,0000         1,0000       0,3993 

Variable Returnt-1 and Exchange_Ratet-1 are winsorized at 1% and 99% 

Singapore Data 
Based on the table 5 (appendix) shows 

insignificant results   when   there   is   an   
increase   of confirmed positive of COVID- 
19 on stock returns in the Singapore stock 
market. However, the table 6 (appendix 
shows a significant negative result in the 
increase cases of death on stock returns 
with the coefficient value showing the 

number -0.0051 and significant negative is 
-2.06. 
 
Robustness Test 
Robustness Test I: Impact New Cases 
in Indonesia Stock Exchange.  
The purpose of this test is to prove that 
there is no error if the input is not valid. 
This test was carried out on the data 
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collection process of 33% of the total data. 
The test results on the table 7 (appendix 
show a significant negative result is -2.17 
and a coefficient value is -0.0100. 
 
Robustness Test II: Impact New Death 
in Singapore Stock Market 
The purpose of this test is to prove that 
there is no error if the input is not valid. 
This test was carried out on the data 
collection process of 33% of the total data. 
The test results on the table 8 (appendix)
show a significant negative result is -2.14 
and a coefficient value is -0.0102. 
 
Result Comparison of Indonesia & 
Singapore  

Each country has its own uniqueness 
and characteristics. This is something 
natural and very reasonable. Although the 
world looks increasingly narrow and unified 
by technological advances from the effects 
of globalization. However, differences and 
diversity will still exist, starting from cultural 
values that will determine how a person 
speaks, what is said, how to convey 
messages, and how to interpret messages 
(Luthfia, 2014).  

The table 9 (appendix) shows that the 
increase positive cases of COVID 19 in 
Indonesia showed a significant negative in 
stock returns, while in Singapore did not 
show a significant negative in stock returns. 
We can see this in terms of the increase in 
the number of positive COVID 19 cases in 
Indonesia by 47% of the total cases in 
Southeast Asia (1,343,146) and the number 
of positive COVID 19 cases in Singapore by 
4% of the total cases in Southeast Asia. This 
figure is very much different. So, it cannot 
be avoided that investors will be wary and 
anxious on the Indonesia Stock Exchange.  

However, the following table 10 
(appendix) shows that the increase in death 
cases in the Singapore stock market 
experienced a significant negative impact on 
stock returns, but the Indonesian  Stock 
Exchange did not experience a significant 
effect on stock returns. This shows the level 

of concern that exploded in Singapore 
investors where confidence in the 
implementation of everyday health 
protocols is waning. However, the total 
number of deaths was 29 cases in 
Singapore and 19,111 deaths cases in 
Indonesia. This may be in accordance with 
the news of how Singaporean judge society 
in Singapore itself which tends to be 
"Kiasi" which means fear of death 
(Casandra, 2018). 

In the Robustness test table at 33% 
below, it shows that stock returns on the 
Indonesia Stock Exchange show a 
significant negative in the increase in 
positive COVID-19 cases, while the 
Singapore stock market shows a significant 
negative in the increase in COVID 19 
deaths. Therefore, the researcher considers 
that IDX is more sensitive to increase of 
confirmed cases of COVID 19 and SGX is 
more sensitive to increase death cases of 
COVID 19. This is in accordance with 
survey research identifying differences in 
the value system in each country (national 
values) by Hosfstede & Hofstede (2005) 
where one of the results of the level of 
uncertainty avoidance shows that 
Indonesia's score is 48 and Singapore's 
score is 8. This score shows that Indonesia 
has a higher level of anxiety in facing the 
uncertainty of new things, while Singapore 
has a lower level of anxiety in dealing with 
the uncertainty of new things. But in other 
side, singaporean are famous for the word 
"kiasi'' by the Singaporean themselves 
which means fear of death where 
according to online news reports parents 
will tell their children to lie in  order to 
avoid sports lessons just because there 
have been cases of death in physical 
training in sports lessons at school. (Koh, 
2014).  

From the results of the comparison 
between two countries, we see that there is 
a different significant in stock returns 
which Indonesia stock exchange was more 
sensitive by confirmed case COVID 19 
and Singapore stock market was more 

Romieo, Hesniati & Robin / Stock return during Pandemic Covid 19 
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sensitive by death case COVID 19. Actually, 
this is in line with the previous researcher 
showed different results, where there some 
researchers who showed impact significant 
negative (Al-Awadhi et al., 2020)   in 
COVID 19 and some showed a significant 
positive in COVID 19 (Ming et al., 2020).  
This difference could help us realize in more 
detail and depth the influence of covid 19 
on stock market conditions. The results of 
this study will contribute to revealing how 
the behavior of domestic and foreign 
investors in responding to the COVID-19 
pandemic and what is the effect of the 
COVID 19 pandemic on stock market 
conditions. The two countries must focus 
on each significant impact so that they can 
maintain stability in stock returns. 

 
Conclusion  

Each country has a different character 
and culture. This difference and diversity is 
a natural and reasonable thing in each 
country. Even with technological advances 
that will give effect to globalization in every 
citizen so that it narrows differences and 
unites the concept of togetherness, namely 
one citizen of the world. However, 
according to researchers, differences and 
diversity will still exist. Where will affect 
how to receive messages, process messages 
and convey messages. Preliminary research 
considers that COVID 19 has a positive 
effect and there is also a negative effect on 
the respective company sector. Therefore, 
according to the results of the regression 
analysis and 33% robustness, the researcher 
concludes that the Indonesia Stock 
Exchange is more sensitive to the increase 
in confirmed case of COVID 19 and the 
Singapore Stock Market is more sensitive to 
the increase deaths cases of COVID 19. 
This could be due to differences in culture 
and characteristics. each investor in each 
country so that there can be differences in 
investment decision making. Like other 
studies, this study also has limitations that 
have not carried out a fixed effect on the 

two countries and recommendations to 
increase the number of samples from other 
ASEAN countries to make results that can 
be generalized in ASEAN. 

 
References 

Al-Awadhi, A. M., Alsaifi, K., Al-Awadhi, 
A., & Alhammadi, S. (2020). Death 
and contagious infectious diseases: 
Impact of the COVID-19 virus on 
stock market returns. Journal of 
Behavioral and Experimental Finance, 27, 
100326. https://doi.org/10.1016/
j.jbef.2020.100326 

Atkenson, A. (2020). What Will Be The 
Economic Impact of Covid-19 in the 
US? NBER Working Paper Series, 53(9), 
1689–1699. 

Barua, S. (2020). Munich Personal RePEc 
Archive COVID-19 pandemic and 
world trade: Some analytical notes 
COVID-19 pandemic and world 
trade: Some analytical notes. Munich 
Personal RePEc Archive, 99761, 1–36. 

Bourdeau, M., & Kryzanowski, B. L. 
(2016). The Impact Of Natural 
Disasters On The Stock Returns and 
Volatilities Of Local Firms. Quarterly 
Review of Economics and Finance, 1–42. 
https://doi.org/10.1016/
j.qref.2016.05.003 

Casandra, W. (2018). Top values of 
Singapore society include “kiasu”, 
“complaining”, “self-centred”: survey. 
Yahoo News Singapore, 1–6. 

Das, D., & Zhang, J. J. (2021). Pandemic in 
a smart city: Singapore’s COVID-19 
management through technology & 
society. Urban Geography, 42(3), 408–
416. https://
doi.org/10.1080/02723638.2020.1807
168 

Fernandes, N. (2020). Economic effects of 
coronavirus outbreak ( COVID-19 ) 
on the world economy Nuno 
Fernandes Full Professor of Finance 



7 

 

IESE Business School Spain. SSRN 
Electronic Journal, ISSN 1556-5068, 
Elsevier BV, 0–29. 

Gruszczynski, L. (2020). The CoviD-19 
pandemic and international trade: 
Temporary turbulence or paradigm 
shift? European Journal of Risk Regulation, 
11(2), 337–342. https://
doi.org/10.1017/err.2020.29 

Hadya, R., Begawati, N., & Yusra, I. (2017). 
Analisis Efektivitas Pengendalian 
Biaya, Perputaran Modal Kerja, dan 
rentabilitas Ekonomi Menggunakan 
Regresi Data Panel. Jurnal Pundi, 37
(12), 1648–1653. 

Hanum, Z., & Humaniora. (2021). Satu 
Tahun Perjalanan Covid-19, Maret 
yang Mencekam. Media Indonesia. 

Hastuti, P. (2020). Fenomena Kurs Rupiah 
Sebelum Dan Selama Covid-19. 
Niagawan, 9(3), 197. https://
doi.org/10.24114/niaga.v9i3.18936 

Heston, S. L., & Sinha, N. R. (2017). News 
vs. sentiment: Predicting stock returns 
from news stories. Financial Analysts 
Journal, 73(3), 67–83. https://
doi.org/10.2469/faj.v73.n3.3 

Ichev, R., & Marinč, M. (2018). Stock prices 
and geographic proximity of 
information: Evidence from the Ebola 
outbreak. International Review of Financial 
Analysis, 56, 153–166. https://
doi.org/10.1016/j.irfa.2017.12.004 

Idris, M. (2021). Daftar 10 Saham Paling 
Mahal di Bursa Efek Indonesia 2021. 
Www.Kompas.Com. 

Jackson, J. K., Weiss, M. A., Schwarzenberg, 
A. B., Nelson, R. M., Sutter, K. M., & 
Sutherland, M. D. (2020). Global 
Economic Effects of COVID-19. 
Congressional Research Service, 20, 78. 

Kaplanski, G., & Levy, H. (2010). Sentiment 
and stock prices: The case of aviation 
disasters. Journal of Financial Economics, 
95(2), 174–201. https://

doi.org/10.1016/j.jfineco.2009.10.002 

Lee. (2020). Wuhan Novel coronavirus 
(COVID-19): why global is 
challenging? Public Health, 02(January), 
19–21. 

Li, K. (2018). Reaction to news in the 
Chinese stock market: A study on 
Xiong’an New Area Strategy. Journal of 
Behavioral and Experimental Finance, 19, 
36–38. https://doi.org/10.1016/
j.jbef.2018.03.004 

Luo, S., & Tsang, K. P. (2020). China and 
World Output Impact of the Hubei 
Lockdown During the Coronavirus 
Outbreak. Contemporary Economic Policy, 
38(4), 583–592. https://
doi.org/10.1111/coep.12482 

Luthfia, A. (2014). Dalam Dunia Kerja 
Global. Humaniora, 1(5), 9–22. 

Lyke, B. N. (2019). A Test Of The 
Efficiency Of The Foreign Exchange 
Market in Indonesia. Bulletin of 
Monetary Economics and Banking, 21(12), 
439–464. 

Ming, W., Zhou, Z., Ai, H., Bi, H., & 
Zhong, Y. (2020). COVID-19 and Air 
Quality: Evidence from China. 
Emerging Markets Finance and Trade, 56
(10), 2422–2442. https://
doi.org/10.1080/1540496X.2020.179
0353 

Mnif, E., Jarboui, A., & Mouakhar, K. 
(2020). How the cryptocurrency 
market has performed during COVID 
19? A multifractal analysis. Finance 
Research Letters, 36(June), 101647. 
https://doi.org/10.1016/
j.frl.2020.101647 

Nippani, S., & Washer, K. M. (2004). 
SARS: A non-event for affected 
countries’ stock markets? Applied 
Financial Economics, 14(15), 1105–1110. 
https://
doi.org/10.1080/09603100420003105
79 

Romieo, Hesniati & Robin / Stock return during Pandemic Covid 19 



8 

 

Jurnal Ekonomi Modernisasi, 18(1) 2022, 1-12 

Rizqi, R. M., & Ak, M. (2021). Analysis of 
Monday Effect and Friday Effect Towards 
the Return of 27 Business Index Shares in 
Indonesia Stock Exchange 2015-2020. 6
(5), 797–801. 

Salisu, A. A., & Akanni, L. O. (2020). 
Constructing a Global Fear Index for 
the COVID-19 Pandemic. Emerging 
Markets Finance and Trade, 56(10), 2310
–2331. https://
doi.org/10.1080/1540496X.2020.1785
424 

Saraswati, N. M. A. W., & Mustanda, I. K. 
(2018). Reaksi Pasar Modal Indonesia 
Terhadap Peristiwa Pengumuman 
Hasil Penghitungan Suara Pemilihan 
Umum Dan Pelantikan Presiden 
Amerika Serikat. E-Jurnal Manajemen 
Universitas Udayana, 7(6), 2971. https://
doi.org/10.24843/
ejmunud.2018.v07.i06.p05 

Shu, H. C. (2010). Investor mood and 
financial markets. Journal of Economic 
Behavior and Organization, 76(2), 267–
282. https://doi.org/10.1016/
j.jebo.2010.06.004 

Susilawati, S., Falefi, R., & Purwoko, A. 
(2020). Impact of COVID-19’s 
Pandemic on the Economy of 
Indonesia. Budapest International 
Research and Critics Institute (BIRCI-
Journal): Humanities and Social Sciences, 3
(2), 1147–1156. https://
doi.org/10.33258/birci.v3i2.954 

Widayanti, R., & Colline, F. (2017). 
Pengaruh Rasio Keuangan Terhadap 
Harga Saham. Jurnal Riset Bisnis Dan 
Investasi, 4(3), 47. https://
doi.org/10.35697/jrbi.v4i3.1256 

World Bank. (2020). Historic contraction 
of per capita income. Global Economic 
Prospects. 

World Health Organization. (2020). 
Pertanyaan dan jawaban terkait 
Coronavirus. Pertanyaan Dan Jawaban 
Terkait Coronavirus, 1–13. 

Xu, L. (2021). Stock Return and the 
COVID-19 pandemic: Evidence from 
Canada and the US. Finance Research 
Letters, 38(July 2020), 101872. https://
doi.org/10.1016/j.frl.2020.101872. 



9 

 

Table 3. Data Regression Test Results of Confirmed cases COVID 19 at IDX  

Table 4. Data Regression Test Results of Death COVID 19  at IDX  

  (1) (2) (3) (4) (5) (6) (7) 

New_Caset-1  -0.0110*  -0.0110*  -0.0109*  -0.0107*  -0.0094*  -0.0107*  -0.0088* 

  (-2.38)  (-2.38)  (-2.35)  (-2.33)  (-2.16)  (-2.29)  (-2.06) 

Volume_Tradingt-1   0.0002      -0.0000 

   (0.19)      (-0.01) 

Returnt-1    0.2973     0.2935 

    (0.81)     (0.80) 

Exchange_Ratet-1     0.0020*    0.0021 

     (1.70)    (1.01) 

Mondayt      0.0385*   0.0373* 

            (1,75)         (1,66) 

Fridayt             (0,02)        (0,01) 

       (-1.10)  (-0.35) 

Constant  0.0377  0.0358  0.0379  0.0192  0.0307  0.0406  0.0128 

  (1.46)  (1.15)  (1.45)  (0.74)  (1.15)  (1.53)  (0.43) 

Control for;        

Month-FE  YES  YES  YES  YES  YES  YES  YES 

Obs.  65,288  65,288  65,288  65,288  65,288  65,288  65,288 
Adj. R2  0.0001  0.0001  0.0001  0.0001  0.0002  0.0001  0.0002 

Where Returnt is the dependent variable and New_Caset-1 is the independet variable. Superscripts * represent 
the level of significance 

  (1) (2) (3) (4) (5) (6) (7) 

New_Deatht-1 -0.0144* -0.0143* -0.0140* -0.0140* -0.0107 -0.0138* -0.0098 

 (-2.00) (-2.00) (-1.94) (-1.98) (-1.52) (-1.89) (-1.42) 

Volume_Tradingt-1  0.0002     -0.0000 

  (0.19)     (-0.01) 

Returnt-1   0.2959    0.2927 

   (0.81)    (0.80) 

Exchange_Ratet-1    0.0021*   0.0022 

    (1.75)   (1.03) 

Mondayt      0.0383*           0,04 

     
       

(1,72)         (1,64) 

Fridayt             (0,02)        (0,01) 

       (-1.09)  (-0.35) 

Constant 0.0377 0.0358 0.0379 0.0189 0.0308 0.0406 0.0124 

 (1.46) (1.15) (1.45) (0.73) (1.15) (1.53) (0.42) 

Control for:        

Month-FE YES YES YES YES YES YES YES 

Obs. 65,288 65,288 65,288 65,288 65,288 65,288 65,288 

Adj. R2 0.0001 0.0001 0.0001 0.0001 0.0002 0.0001 0.0001 
Where Returnt is the dependent variable and New_Deatht-1 is the independet variable. Superscripts * represent 
the level of significance 

Appendix 

Romieo, Hesniati & Robin / Stock return during Pandemic Covid 19 
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Table 5. Data Regression Test Results of Confirmed cases COVID 19 at SGX  

Table 6. Data Regression Test Results of Death COVID 19 in SGX  

  (1) (2) (3) (4) (5) (6) (7) 

New_Caset-1  -0.0008*  -0.0008*  -0.0008*  -0.0008*  -0.0006  -0.0008*  -0.0006 
  (-1.79)  (-1.77)  (-1.78)  (-1.77)  (-1.45)  (-1.77)  (-1.38) 
Volume_Tradingt-1   0.0002*      0.0002* 
   (2.24)      (2.11) 
Returnt-1    -0.0285*     -0.0289* 
    (-1.79)     (-1.81) 
Exchange_Ratet-1     0.0010    0.0003 

    
       
(0,80)   

       
(0,16) 

Mondayt      0.0024**   0.0023** 

     
       
(2,97)  

       
(2,88) 

Fridayt             (0,00) 
       
(0,00) 

       (-0.71)  (-0.28) 
Constant  0.0018*  0.0006  0.0018*  0.0006  0.0014  0.0020*  -0.0000 
  (1.81)  (0.55)  (1.82)  (0.36)  (1.34)  (1.91)  (-0.01) 
Control for;        
Month-FE  YES  YES  YES  YES  YES  YES  YES 
Obs.  65,282  65,282  65,282  65,282  65,282  65,282  65,282 
Adj. R2  0.0009  0.0010  0.0010  0.0009  0.0009  0.0009  0.0011 

Where Returnt is the dependent variable and New_Caset-1 is the independet variable. Superscripts * represent 
the level of significance 

  (1) (2) (3) (4) (5) (6) (7) 

New_Deatht-1  -0.0035  -0.0037  -0.0035  -0.0037  -0.0048*  -0.0039  -0.0051* 

  (-1.45)  (-1.51)  (-1.46)  (-1.53)  (-1.94)  (-1.57)  (-2.06) 

Volume_Tradingt-1   0.0002*      0.0002* 

   (2.25)      (2.11) 

Returnt-1    -0.0286*     -0.0289* 

    (-1.79)     (-1.81) 

Exchange_Ratet-1     0.0011    0.0004 

     (0.89)    (0.22) 

Mondayt      0.0026**   0.0025** 

      (3.19)   (3.17) 

Fridayt       -0.0013  -0.0005 

       (-0.75)  (-0.29) 

Constant  0.0017*  0.0005  0.0017*  0.0004  0.0013  0.0020*  -0.0003 

  (1.72)  (0.46)  (1.74)  (0.24)  (1.23)  (1.86)  (-0.11) 

Control for;        

Month-FE  YES  YES  YES  YES  YES  YES  YES 

Obs.  65,282  65,282  65,282  65,282  65,282  65,282  65,282 

Adj. R2  0.0009  0.0009  0.0010  0.0008  0.0009  0.0009  0.0011 
Where Returnt is the dependent variable and New_Deatht-1 is the independet variable. Superscripts * represent 
the level of significance 
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Table 7. Subsample New Case Indonesia analysis  

  (1) (2) (3) (4) (5) (6) (7) 

New_Caset-1  -0.0115*  -0.0112*  -0.0114*  -0.0111*  -0.0101*  -0.0115*  -0.0100* 

  (-2.38)  (-2.33)  (-2.33)  (-2.33)  (-2.30)  (-2.28)  (-2.17) 

Volume_Tradingt-1   0.0021      0.0019 

   (1.27)      (1.09) 

Returnt-1    0.2593     0.2514 

    (1.16)     (1.13) 

Exchange_Ratet-1     0.0022    0.0012 

     (1.17)    (0.48) 

Mondayt      0.0472   0.0502 

      (1.40)   (1.48) 

Fridayt       0.0002  0.0152 

       (0.01)  (0.59) 

Constant  0.0425**  0.0251  0.0430**  0.0215  0.0273*  0.0425**  -0.0017 

  (2.70)  (1.28)  (2.74)  (1.04)  (1.87)  (2.70)  (-0.08) 

Control for:        

Month-FE  YES  YES  YES  YES  YES  YES  YES 

Obs.  36,282  36,282  36,282  36,282  36,282  36,282  36,282 

Adj. R2  0.0001  0.0001  0.0001  0.0001  0.0002  0.0001  0.0002 
Where Returnt is the dependent variable and New_Caset-1 is the independet variable. Superscripts * represent 
the level of significance 

Table 8. Subsample New Death Singapore Analysis 

  (1) (2) (3) (4) (5) (6) (7) 

New_Deatht-1  -0.0046  -0.0048  -0.0048  -0.0050  -0.0099*  -0.0059  -0.0102* 

  (-1.00)  (-1.03)  (-1.03)  (-1.07)  (-2.06)  (-1.28)  (-2.14) 

Volume_Tradingt-1   0.0002**      0.0002** 

   (3.85)      (3.54) 

Returnt-1    -0.0192     -0.0191 

    (-0.93)     (-0.93) 

Exchange_Ratet-1     0.0036*    0.0017 

     (1.90)    (0.88) 

Mondayt      0.0042**   0.0034** 

      (4.45)   (3.45) 

Fridayt      
 -
0.0046** 

 -
0.0036** 

       (-4.65)  (-3.53) 

Constant  0.0017*  0.0000  0.0017*  -0.0027  0.0010  0.0026*  -0.0019 

  (1.72)  (0.02)  (1.73)  (-1.07)  (0.93)  (2.48)  (-0.72) 

Control for:        

Month-FE  YES  YES  YES  YES  YES  YES  YES 

Obs.  43,432  43,432  43,432  43,432  43,432  43,432  43,432 

Adj. R2  0.0023  0.0027  0.0025  0.0024  0.0028  0.0029  0.0035 

Where Returnt is the dependent variable and New_Deatht-1 is the independet variable. Superscripts * represent 
the level of significance 

Romieo, Hesniati & Robin / Stock return during Pandemic Covid 19 
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Table 9. Comparison New Cases of COVID 19 at IDX-SGX  

 

Table 10. Comparison New Death of COVID 19 at IDX-SGX 

  INDONESIA SINGAPORE 

New_Caset-1  -0.0088*  -0.0006 

  (-2.06)  (-1.38) 

Volume_Tradingt-1  -0.0000  0.0002* 

  (-0.01)  (2.11) 

Returnt-1  0.2935  -0.0289* 

  (0.80)  (-1.81) 

Exchange_Ratet-1  0.0021  0.0003 

  (1.01)                          (0,16) 

Mondayt  0.0373*  0.0023** 

                          (1,66)                          (2,88) 

Fridayt                          (0,01)                          (0,00) 

  (-0.35)  (-0.28) 

Constant  0.0128  -0.0000 

  (0.43)  (-0.01) 

Control for;   

Month-FE  YES  YES 

Obs.  65,288  65,282 
Adj. R2  0.0002  0.0011 
Where Returnt is the dependent variable and New_Caset-1 is the independet variable. Superscripts * 
represent the level of significance 

  INDONESIA SINGAPORE 

New_Deatht-1 -0.0098  -0.0051* 

 (-1.42)  (-2.06) 

Volume_Tradingt-1 -0.0000  0.0002* 

 (-0.01)  (2.11) 

Returnt-1 0.2927  -0.0289* 

 (0.80)  (-1.81) 

Exchange_Ratet-1 0.0022  0.0004 

 (1.03)  (0.22) 

Mondayt                            0,04  0.0025** 

                          (1,64)  (3.17) 

Fridayt                          (0,01)  -0.0005 

  (-0.35)  (-0.29) 

Constant 0.0124  -0.0003 

 (0.42)  (-0.11) 

Control for:   

Month-FE YES  YES 

Obs. 65,288  65,282 
Adj. R2 0.0001  0.0011 

Where Returnt is the dependent variable and New_Deatht-1 is the independet variable. Superscripts * 
represent the level of significance 


