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Introduction

This study sims to answer the question of whether iformation posted on soctel media hae
usnanemaliess for investons i Indonesia. 1t 1s mmportant to provade thus aneswer becsuse apart
Lo Alve- Gt Aot thore hiae never besn any research lnking oocisl medss festures with caputal
market S Indovesta, especially wiing trading volume data Thets research is
messexceedmply relevant presently besause the combmation of the Covid-19 pandemic and
advances m social media technology has increased the mumber of investors. Data from the
Indovesian Central Securities Depositary shows that the mmsber of investors has increased by
more than 3007 from 2.5 millior: peopl in 2019 to 76 miltiw people in Jamary 2022, Mes
Kinde of ltesstuse proved (The gacts of the Covid 19 pPandemic on finencial markets has
been beoadly investigated in the Utersture (Rirv ¢t al, 2021, Hu et al, 2021, Chish & Zhong,
2020).

Meanwhle, advances 1o mformation and commumcabion technology (ICT) have mcreased

public participation m the caputal market. Advances in itermet technology, for example,
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stirnulafed the-birth-ef online tradmg (Tum ef al,, 2007). The earliest study on this issue by
Barber and Odean (2002) showed that althensh-online trading often harmg mvestors ; iTthis
does not hinder the migration of nvestors from offline to online though.. 1o |
thatas online trading makes investing easier and cheaper (Bhasin, 2003), and even free of charge
(Flu et al,, 2021). Thie-ie-whyne technological advances have merezsed the mumber of
Imvestars,

Internet techmology allows capital market information such s accounting disclosures, results
of fimdamental and technical analysis, and other disclosure iformation to be spread among
Investors in real-time (Blankespoor et al, 2018; Bartov et al 2018). The precencs exisfence of
social media such as Reddit, Twitter, Whatsapp, Telegram, Wechat, Sina Weibo, and so on,

firther &elltates-encourages investors to have conversations, share opinions, and [lscuss|

online and in real-time (Eterle et al., 2022). Even utilizing information posted on social media
to make investment decisions has become a |radition|in the capital market (Va et al, 2022).
Chen et al, (2014) and Dong et al, (2021)- fund e Sactiscovered that mvestors' dependence
on recommendations on social media is getting higher fnd has beaten -advice from experts such
a5 Nicholas criticism in his book] The Death of Expertise (2017).

Thiz phenomenon has nvited 2 lot of researches on the relationship between social media
feafures and capital market feafures in various countries such a5 South Afriea (Nyakurudewa &
Seetharam, 2012), Chinz (Zhang & Liu, 2021), and India (Mehta et al., 2021). The posting
media used also vary, for example StockTwits (Cookson et 2l 2021; Chang et al, 2021; Al-
Nasser ef al, 2021; Audrino et al,, 2020), Tweeters (Nyakurukwa & Seetharam, 2020; Tan &
Tas, 2001; Gianmini ef 2l 2019, Facebook (Sikanen, 2018; Hasan & Wang, 2021), and
Telegram (Tsuchiya, 2021). The Chinese version of social media i3 also widely used, for
example WeChat (Zhang, 2021) and Sina Wetbo (Xu et al,, 2017). In Indonesia, fhis kind of
research has not been condueted. This condifion has become a research gap which makes this
research important to do. In detail, the research gap that we want to reduce, firstly, the impact
of posting on social media - especially the impact of disapreements - on frading volume in the
Indonesian capital market (D), to the best of our knowledge, has never been done. Second,
the "Indonesian Investors” group on Telearam social media is very popular and has many wers
in Indonesia. Third, most of the existing researches wsed stock refurns as a predictive target,
including Chang etal. (2022), Nyakurukwa & Seetharam (2022), Tan & Tas (2021), Al Nassen
et al, (2021), and Wang et al. (2021), while fhis study will use stock trading volume a3
prediction target. Fourth, Telegram social media is still rarely used, one of which who used 1t
15 Tauchiya (2021). Fifth, this research is the first to examine the mpact of posting on stock
values n bullish, bearish, and combied market conditions. Previous researches did not differ
the market conditions. This study proposes two hypotheses: First, mformation on the intermet
will be meanimgful if the mumber of posts affects stock trading volume. Second, the meammg
becomes clearer when disapreements that anse In online discussions affect stock tradig
volume.

The findings obtained are that postings on social media have a positive and significant effect
on stock trading volume in bullish and combined market conditions, buf not i bearish market
conditionz, These results mean that information on social media is meanmeaful (Nyakuruwa &
Seetharam, 2022). These results are in line with the latest findings that after posting usimg social
media with the latest technology, the effect of mformation on social media on stock values is
positive and significant. The disagreement hypothests has a positive effect on trading volume,
and 2 disapreement strengthens the influence of the number of postings on trading volume,
which has not been proven in all market conditions. This finding 12 probably related to the
culfure of the Indonesian nation which is classified as a collectivist society. To be sure, this
finding 2dds support to the unbiased prices hypothesis. Robustness check using the method of
moment (M) does not change the results of the regression using the OLS method, posting has

.
-
-

0 wutor g o
This transitive verb requires an object
Reply

0 wutor g
[ a bit hesitant of the use here Tradition & 2 very
strong word in this context Perhags, something
[z "habit" i meant here
Reply

0 utor g

I'm afraid this s=ntence ik nan-sensical t may be
2n accidentsl mash-up of two separate
sentences’

Regly



1/10/23, 11:46 AM Tarumanagara University Mail - Submission of revision of article "Disagreement on Social Media and Stock Trading Volume for th...

U N T A R Ignatius Roni Setyawan, Dr,SE, MSi <ign.s@fe.untar.ac.id>

Submission of revision of article "Disagreement on Social Media and Stock Trading
Volume for the Indonesian Context"

Ignatius Roni Setyawan, Dr,SE, MSi <ign.s@fe.untar.ac.id> Sun, Dec 25, 2022 at 12:58 PM
To: Economics & Sociology <subecosoc@gmail.com>

Dear dr hab. prof. US Yuriy Bilan

Thank you for the info.
Can you send the data template for that invoice so we can realize it soon?

Regards

Roni
[Quoted text hidden]

https://mail.google.com/mail/u/0/?ik=447286a055&view=pt&search=all&permmsgid=msg-a%3Ar2755297950116233051&simpl=msg-a%3Ar27552979... 1/1



1/10/23, 11:44 AM Tarumanagara University Mail - Submission of revision of article "Disagreement on Social Media and Stock Trading Volume for th...

U N T A R Ignatius Roni Setyawan, Dr,SE, MSi <ign.s@fe.untar.ac.id>

Submission of revision of article "Disagreement on Social Media and Stock Trading
Volume for the Indonesian Context"

Economics & Sociology <subecosoc@gmail.com> Sun, Dec 25, 2022 at 11:13 PM
To: "Ignatius Roni Setyawan, Dr,SE, MSi" <ign.s@fe.untar.ac.id>

Dear Author

your paper is much fit to Journal of International Studies SCOPUS Q1
WWW.jois.eu

please check and confirm

then we could proceed in December issue if reviewer accept it

[Quoted text hidden]

https://mail.google.com/mail/u/0/?ik=447286a055&view=pt&search=all&permmsgid=msg-f%3A1753203156523510601&simpl=msg-f%3A1753203156... 1/1


http://www.jois.eu/

1/10/23, 7:08 PM Tarumanagara University Mail - Submission of revision of article "Disagreement on Social Media and Stock Trading Volume for th...

U N T A R Ignatius Roni Setyawan, Dr,SE, MSi <ign.s@fe.untar.ac.id>

Goes to Google Apps

Submission of revision of article "Disagreement on Social Media and Stock Trading
Volume for the Indonesian Context"

Ignatius Roni Setyawan, Dr,SE, MSi <ign.s@fe.untar.ac.id> Thu, Nov 10, 2022 at 1:00 PM
To: Economics & Sociology <subecosoc@gmail.com>

Cc: Sawidji Widoatmodjo <sawidjiw@pps.untar.ac.id>

Bcc: Sawidji Widoatmodijo <sawidji_w@yahoo.com>

Dear Prof. Tomasz Bernat
Editor in chief

Journal of Scientific Papers
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We hereby resend the revised article " Disagreement on Social Media and Stock Trading Volume for the
Indonesian Context" in two formats i.e clean and track changes (in table 4, & 5 and rerun model)
according to the review directions in the previous email. We have made improvements to the econometric
model for testing the results of tables 4 & 5 by running again. For reference we have also used the APA
style.

We hope that this revision has been accepted for publication. Thank you for your attention and
cooperation.

Best regards
Ignatius Roni Setyawan (2nd author)
Sawidji Widoatmodjo (1st author)
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reference APA style
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editing mode where all necessary changes are visible till 10.11.2022

The article: DISAGREEMENT ON SOCIAL MEDIA AND STOCK TRADING VOLUME FOR THE
INDONESIAN CONTEXT

1. In Table 4 and Table 5, the author presents the results of the regression models' estimation.
Unfortunately, these are not final results that can be interpreted. As they stand, these models cannot be
the basis for reliable analyzes.

2. These models must be estimated and all variables whose parameters are not statistically significant
should be removed from them. The estimation should end when only the explanatory variables, the
structural parameters of which are statistically significant, remain in the model.

In my opinion, the article should be improved and the proposed econometric models should be correctly
estimated.

pt., 29 lip 2022 o 08:45 Ignatius Roni Setyawan, Dr,SE, MSi <ign.s@fe.untar.ac.id> napisat(a):
[Quoted text hidden]

[Quoted text hidden]

D E&S_Template_2020.dotx
85K

https://mail.google.com/mail/u/0/?ik=447286a055&view=pt&search=all&permmsgid=msg-f%3A1747284393311497010&simpl=msg-f%3A1747284393... 1/1


mailto:ign.s@fe.untar.ac.id
https://mail.google.com/mail/u/0/?ui=2&ik=447286a055&view=att&th=183f99e5f0ea6b32&attid=0.1&disp=attd&realattid=f_l9i7yb240&safe=1&zw

8/18/22, 3:43 PM Tarumanagara University Mail - submission article to Economics & Sociology

Ignatius Roni Setyawan, Dr,SE, MSi <ign.s@fe.untar.ac.id>

Goes to Google Apps

submission article to Economics & Sociology

Economics & Sociology <subecosoc@gmail.com> Mon, Aug 15, 2022 at 12:42 AM
To: "Ignatius Roni Setyawan, Dr,SE, MSi" <ign.s@fe.untar.ac.id>

Dear authors,
This is to confirm that we got your paper.
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Deputy Editor-in-Chief
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Best regards
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