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ABSTRAK 

 
Pandemi Covid-19 berdampak besar pada sektor kesehatan di Indonesia. Selama 

pandemi, saham-saham sektor ini mengalami lonjakan return dan peningkatan volume 

perdagangan akibat tingginya permintaan produk farmasi, alat medis, serta layanan rumah 

sakit. Namun, setelah pandemi bertransisi menjadi endemi, tren tersebut melemah dengan 

penurunan return dan aktivitas perdagangan pada beberapa emiten. Penelitian ini 

bertujuan untuk menganalisis perbedaan return dan trading volume activity (TVA) saham 

sektor kesehatan selama dan setelah pandemi Covid-19. Metode penelitian menggunakan 

pendekatan deskriptif kuantitatif dengan objek 16 perusahaan sektor kesehatan yang 

terdaftar di Bursa Efek Indonesia. Sampel dipilih melalui teknik purposive sampling, dan 

data diolah menggunakan perangkat lunak SPSS versi 30. Hasil penelitian menunjukkan 

terdapat perbedaan signifikan pada return saham antara periode pandemi dan pasca 

pandemi Covid-19. Namun, hasil pengujian terhadap TVA menunjukkan tidak terdapat 

perbedaan signifikan antara kedua periode tersebut.  

Kesimpulannya, pandemi Covid-19 memiliki pengaruh yang lebih kuat terhadap 

perubahan return saham dibandingkan dengan aktivitas volume perdagangan pada sektor 

kesehatan.  

Kata kunci: Return saham, Trading Volume Activity, Covid – 19. 
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ABSTRACT 

 
The Covid-19 pandemic had a profound impact on Indonesia’s healthcare sector. During 

the pandemic, healthcare stocks experienced a substantial increase in returns and 

heightened trading activity, driven by surging demand for pharmaceutical products, 

medical equipment, and hospital services. However, as the pandemic transitioned into an 

endemic phase, this trend weakened, characterized by declining returns and reduced 

trading activity for several issuers. This study aims to examine the differences in stock 

returns and trading volume activity (TVA) of healthcare companies listed on the 

Indonesia Stock Exchange during and after the Covid-19 pandemic. A quantitative 

descriptive approach was employed, utilizing a purposive sampling technique to select 16 

healthcare companies as the research sample. Data analysis was conducted using SPSS 

version 30. The findings reveal a significant difference in stock returns between the 

pandemic and post-pandemic periods, while no significant difference was observed in 

TVA across these periods.In conclusion, the Covid-19 pandemic exerted a stronger 

influence on stock return fluctuations than on trading volume activity within Indonesia’s 

healthcare sector.  

Keywords : Stocks Return, Trading Volume Activity, Covid – 19. 
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