BAB YV

PENUTUP

5.1 KESIMPULAN

Berdasarkan hasil penelitian dari 34 perusahaan yang melakukan
pengumuman right issue di Bursa Efek Jakarta periode 2002, 2003, dan 2004
disimpulkan bahwa tidak terdapat reaksi pasar pada hari-hari disekitar tanggal
pengumuman right issue. Ini menunjukkan bahwa pengumuman right issue tidak

memiliki kandungan informasi.

5.2 KETERBATASAN DAN SARAN

Keterbatasan dalam penelitian ini adalah bahwa dalam penelitian ini
penulis tidak meneliti peristiwa lainnya seperti kondisi politik dan ekonomi, serta
nilai tukar rupiah terhadap dollar yang terjadi pada saat yang bersamaan dengan
pengumuman right issue.

Saran dalam penelitian selanjutnya adalah sebaiknya memperhatikan
dan meneliti peristiwa lainnya yang terjadi pada tahun yang bersamaan dengan
pengumuman right issue. Perlunya mempérhatikan prospectus untuk melihat

tujuan dari emiten melakukan pengumuman right issue.

43



DAFTAR PUSTAKA

Atmaja, Lukas Setia .1998. “Manajemen Keuangan”. Edisi Revisi. Andi

Yogyakarta.

Budiarto dan Baridwan. 1999. “Pengaruh Pengumuman Right Issue terhadap
Tingkat Keuntungan dan Likuiditas Saham di Bursa Efek Jakarta”
Jurnal Riset Akuntansi Indonesia Vol. 2 No. 1. hal 91-116.

Darmadji, Tjiptono dan Hendy M. Fakhruddin. 2001. “Pasar Modal di Indonesia”.
Salemba Empat. Jakarta

Flink and Donald Gruneland, 1969, “Managerial Finance”, Wiley International.

Ghozali dan Solichin, Agus. 2003. “Analisis Dampak Pengumuman Right Issue
Terhadap Reaksi Pasar di Bursa Efek Jakarta” Jurnal Ekonomi
Perusahaan Vol. 10 No. 1. hal 100-112.

Husnan, Suad. 1994. “Dasar-dasar Teori Portofolio dan Analisis Investasi.
Yogyakarta : BPFE.

Jogianto.HM. 2000. “Teori Portofolio dan Analisis Investasi”. BPFE.
Yogyakarta.

JSX Statistics. 2003

Kusuma, Handri dan Wulandari. 2003. “Analisa Pengaruh Right Issue Terhadap
Dividen Dan Capital Gain Pada Perusahaan Manufaktur di Bursa Efek
Jakarta Tahun 1992-1999”. Aplikasi Bisnis Vol. 4 No. 5.

Santoso, Singgih. 2000. “SPSS Mengolah Data Statistik Secara Profesional”. PT

Elex Media Kompotindo Kelompok Gramedia. Jakarta.



Sundjaja, Ridwan dan Inge Barlian. 2002. “Manajemen Keuangan II”. Pearson
Education Asia.
Sjahrir. 1992. “Analisis Ekonomi Indonesia”. PT Gramedia Pustaka Utama.

Jakarta.



LAMPIRAN



€148v/ |S¢l¥0. 16/G5€0. |€8695. |€4609. (100209, |642¢6S. (#0819 |/9€99/. |8LSL9. |6€CL9. 19996, 00z linf g2 gL elssuopu| jended psiun
L119¥/ [28085/. [€096.L1ELvEQ. (196108 |€€6/.18 |6G18L8 |ShLLLS ivvPGL8 [LChi08 |€02PL8 |6G8018 002 |ude gz A9.L NI eAer eain
€L/8yv/|5Cl¥0/. 16/9€0L |€86°9S. |€/6°09. 00209 |64C°65. |¥08°192|29€°99/|81G°19216€C192|299°96/ 002 linl g2 gL opulleqol) ejnd Axory
1G€60/ [9G/669 [€60169|519689 |S512269 |/€L00L |/88.0L |LIvLL [8E€E£969 {GCL0L |L¥890L |€6.60L 00z lunf /| gL esodio elsy wied
€/609. 100209, |64¢'S. [¥0819. 1/9¢99/) |81G19/. |6€C19. |2999G/ |€/2¢G. [G609G. [OPESY.L [OLEYY . 002 1INl ZZ %g.L eissuopu| piydJQ nAseq
¥.898/ 1648598/, |10€9.L|GCLELL [€8¥99L |¥EE0LL |ESGYEQL |€999G. |EVIEY . [90G2K. [269€G. |S180€EL 00z Uenuel g| | ¥q [euolseussju| opulodiod [e)uad
€L48v/ |SClv0/ 16/G€0/ | €869S5. | €4609/ | 00C09/. | 64¢6S. |¥0819/ | /9€99/ [81G192{6€CLIL | /199951 002 linf 82 %91 eqJig esgjuewlig
1GE60L [952669 |€60169 (519689 |G1.¢69 |L€L00L |/88.04 (LL¥.QL [8€€969 |SCL0L |L¥890L |€G260L ¥00z lunf /| 341 BWEISSAU| 1xeyd
90+31 |€€2000L|90+31 [616€001|815.66 |905986 |C81G86 |61€9.6 |€18996 |SELE6 (991266 [LSL6E6 | 00T Jequissap £¢ 3q1 Suoljejue|d edjewng alieg
90+3l [81G/66 [906986 |28LS86 [61€9.6 |€18996 |FSCEL6 [991/1G6 |LGL6E6 [£202¢6 [¥8L9E6 |0€CSYE | 00T J3quSsap 0¢ 391 )Y Bueq eulg Isueinsy
81G/66 1905986 |281G86 [61€9.6 |£18996 |PGEEL6 |9912S96 |LS16E6 |€202C6 {1825€E6 [0€CSI6 [162€96 | 00T Joquissap /| gL uonesodiod YDV
6.10041/8840/1 |LL¥/0/L{8EE969 |SCL¥0L |L¥890.L |€G/60L 1645€0L [S8.00L [/€6169 [CP061. |20CLEL 00z lunf g} 391 eflsselind opuljly sapy
9£€£888 |G9€068 [96€£188 {68G€98 |/87098 1600298 |¥8L6V8 |ESELY8 [SE9918 [¥1/0G8 [6917E8 |16.0V8 #00¢ 1990140 8¢ gL esbueg Ipqy
¥18cel |8/9G01 [/G/00¥ |SG086E [¥0086€ |CEVPOY |EVCLOF 16€010F |9E6F6E |980G6€E |6E0V6€E [8EO6E £00¢ 18lew gg AqL Spul POOMAld wexeye edIL
09£506 10.¢80G [9ev6Y |62988F [C6E0S |#1168E |586.0S |2CC80G |2LPLLS [¥#6.CLS [€8001S |177#0S0S €00z smsnbe | Aq1 Bypeyniy seiy Jeuls
Cr199v |G1L26SY |6€6L91 (LLGELY [LC6ELY (¥E€969Y [8LLLLY (8CLELY [2TLOE9P [/G68SY |618LV {86125 £00¢ 18w g gL ESeENeld [ebBun | juawsoopu]
989/.v [1ELChy |LP6LVY (LG8EVY |0CLCYY |PCLLEY |LVBEEY |6VS8EY jLr0EY [9LC0EV {L11CCh |118ECY €002 ude | g1 [BUOISEUISIU| BUOIDIA Yueg
£¥G61G |GCE6LS |€6901G [99LLLS |2ESYOS |G2Pc0S |eLS0S |LVE86€ [9L.76Y [81826Y [99C08Y |01¥8LY €ooz linl ¢ 391 jeuoiseulsiu] {eqo|9 Yueg
99208¥ |0L¥8CF |G0LZ.1 [6CLSOY |/8299Y |CvLO9b |G1¢6SYy |6E6.9Y [LIGELY |L26ELY [VE969Y [8LLLLY £00c 1sw 0¢ 391 [euoiseulsju} DI yueg
£€CE06 |20608 |16921G [6/+0LS |908L0G |ELLGLS |EVS6LS |SCEBLS |€690LS |99L11GS [CEGYOS [SCe0S gooziunl || g1 EISSUOpuj BuBNg jueg
91G66¢€ [T.PS6E [6GGG6E |8LCLBE |6E6BES |LEIVBE |SSPYEE |ELECBE [LPLYEE [SLC06€E [SCI 601 |EV88E €00¢ HenJgs] / gL [euciseulsju] elsy
£98¢EY9 |8CLEE9 [0¥66¢29 [+¥80.19 |S08S09 |8€6L09 [/8/G09 |68.209 [SEE0L9 [9€9¥L9 (/8619 (81219 | €00C I8qusAaou g 3q1 elSesyu] eisy
12606y {81 S8y 19€20GY |S9vOry |L90.P1 |2E60FF |€.86F1 |SLEQSY |€8CL9Y |699€9Y [618C91 [980SSY 2002 snisnbe 9 3q1 Ju] uodewleyd wniuusiiiy
08.26¥ |¥2.88F |¥EG8.LY [08.€8F |99CC6 |600G0G |99890G |00SE0G [6S69LS [L188LS [€98SCS [C000ES 200z lunf gz AL Bwld 4D
69819¢ |G0609¢ |SOLGSE |LLE/GE |POCTPE |S.P.EE |99V9.C |/8PYP8E [LE8L6E |CS0C0Y |EV810Y |LEVBOY ¢00¢ 12qopjo 7] 9.1 BWEISSAU| xeyd
88981 |9L €61y |L8E6SGY |8GF8SY |S6909F |6¥ECOY |18E6YY |C0V6EY |68/9EF |L¥88EY |0869¢EY |0LIEEY Z00¢ Uenigal gl | %dl BWE]SSAU| jeuOISBUISIU| [S0jUSg
98065 |S/8lvYy |SSLEGY |82009F |L80LLY |#.CS.Ly |0S8Y8Y |02C88Y |LLE6.1 [L9L18Y |C0608Y |€196.Y 2ooz linl zg 391 JSIN Yueg
618¢9Y |9806SYy [S/8L¥1 |SGLESY |82009F |L80L.LY ¥/CS.Y |0S8¥8Y [02288Y [LLE6LY |/9/18Y |20608Y zooz linf €z Aq.L ebay dueg
089./%¥ [9€20SY |SOvovY |L90LYY |2E60PY |€286%F |SLEISY [€8CLIY |699E9Y |6182¢9Y |980GSY |GL8LvY 200z snjsnbe g %q.L epedefepy sueg
069807 |L2L6LY |€8L/2r |2L20zy [£00Ley |€8182 [1z10er |9ce6ey |1 2208y [008/2) [6L1L L2y |2ry0ey | 200T Joqusidss z) %J1 eissuopu] jeuoiseulaju] jueg
06980% [LZL6LY |e8L.Tr |LL20Zy [c00L2r |€8182h [1zl0sy |9ce6ey |1220Er [008L2Y |6LL.L2h |2ky02y | 200T Joqusidss g| g1 eissuopuj eueng jueg
206EY 16829 |/¥88EY |0869EY |0LLEEY |0L29vY |06¥0Sy [CLL1SY |282rSy |9€9LGY |88CYSY |9€9LGY 200¢ Hentgail 9 391 )Y Bueq eulg Isueinsy
G¥6vey (909521 |0ZLSeh |92E02r |26€E90Y [¥6ECOr |962S6E [22CLEE |6G8E6E |ZVLL6E [€80L6€ |8€LL6€E | 00T Joquussep /| 341 ElinWenis Buemly
ZE60PY |€/86¥Y |SLEESY |€8CLOY |699E9Y |61829Y [9808SY [S/8LyY |SGLESY |82009Y |180LLY |V/CSLY 00z Ul og

e —t i e e S B o e EUnWnBUSd By

ueleH weues ebleH syapu| Jeyep |age)
| uendwen




Ge8c  |S28z  |seec |seez  [szgz  |szgez  |sz82  |oooe [oooe  Joooe Joosz  [0092 002 In! 82 Q1 eissuopu] [eyded psjun
Gy 0cy [T Sy 44 0S¥ 0S¥ GG GGY Gop GEY GEY 002 Iude g YA AW eAer exnin
G8¢ Gee Gge 06€ 08¢ 0.€ 08¢ 08¢ 08¢ 08¢ 0.€ 0.€ 002 Il 82 d.L OpulleqolS esnd Axory
00L 0zl 0zl 671 0ZL oLl oLl 0Ll 0Ll 0S¢ 00¥ 00% 00z unl /| %q.1 esodio) eisy wied
G0l S0l G0l oLl oLl 0Ll oLl G0l S0Py S0l G0l G0l 002 HIinl 22 gL eisauopu| piyd0 nAseq
08 06 G8 06 08 0. 09 G9 G9 Gl G8 G6 00z Wenuel g| | %qL [euoiseulsju} opulodiod e jua)
00sC |oovZz |oo¥Z |oosz  [oosz  |oosz  |oosz  |oose  [oosz  |oosz  |00sz  |oosz #002 Inl 82 %q1 ef1) elejuewig
GlT GlT 082 08¢ 082 082 082 082 082 082 G2 0.2 00z unl /| 0L BwejsaAu| eyg
0LE 0lE 0Le GlLE GLE 00€ G0¢ 0l€ GLE GZe G0E 0LE 002 1oquIasap €2 %qL Suoljejueld EJjRWING BlYEY]
0S€ 08¢ 08¢ Gg8e G6E G6E G6E G6E G6E 06€ 06€ 06€ £00¢ Joquasap 0Z %J1 BMY Bue(q Buig Isueinsy
6Ll |scLL  |szoL |szoL  fooLL {oorL |oorL joorLL {ooLL  joorLr |ooLL |oOLL £002 Joquiasap /| %q.L uonelodiod Yy
006 006 056 056 056 056 056 056 GZ6 G/8 006 626 002 unl 0| %q L Bleseind opully sspy
Y44 T4 Y44 Y44 Y44 Y44 T4 Y44 T4 Y44 Y44 622 002 1290Pj0 82 %q1 esbueg ipqy
08 06 G6 G6 G6 G6 G6 g6 G6 G6 g6 G6 £00Z }osew gzZ|  XJL Spuj POOMAI WEMBYBN Bl |
082 592 062 Yk4 00¢ G6E G0¢ G0g 00€ G0¢g 0LE 00€ £00Z snisnbe | %01 BULBRN SEel JeulS
GeolL |ooor |seoL JosoL  fosor  |szoL  |osoL  [osOoL  [osoL  |szoL  |si6 0001 £00Z IsW g} YL esexeld jebbun| juswadopuj
oy oF oY [T [T ov oY [ oY ov Gg Ge €002 Iude G| %L jeuoiseulsju| BLOPIA yueg
001 G6 G6 G6 G6 G6 G6 g6 001 00l 00l 00l €00z IInl ¢ YqL [euoisewaju| [BqolS jued
0zZL 0zl GlLl oLl GlLl - 001 GGl 0zl 0zl GLL GGl €002 18W 0Z QL [euoisewaju| D19 dueg
GlS GG GlS 0SS GG GG GG GlG GG 009 G.S GZ5 €00z unf || QL eisauopu| eueng yueg
geve |oove Josez |sz€z  Josge  |osvz  jszyz  |oovZz |oovz  {oscz  |oolz  [Si02 £00Z Ueniqgay / Y41 [Buoiseulsju| elsy
0Z Gl 0Z 02 02 0z 02 0z 02 02 0Z 02 £00¢ JoagwiaAou 6, %qL BISBSHU| BISY
oLl 0Ll Gzl Gzl o€l Gel Gel 0cL 0L oL ovl 0zl Z00Z snisnbe g 3q.L Juj uooBWIBYd WNIUUSIA
0.€ G8¢ 00% 00¥ 00% 00¥% 00% 00F oLy oLy oLy 0Ly 2002 luni gz %41 BwiUd 49D
09¢€ GGE 0G¢€ 0S¢ GZg OvE OvE 0€€ GGE 0.€ 0.€ 0.€ 2002 49900 7| 0L BwWE)SaAU| Ieyg
002 g6l S0C G61 061 081 G691  '|09L 051 GGl GGl GGl 2002 enga) gL | gL Bwe)saAu| [EUOISBUIB)Y| jS0jusg
GOv SOF 00% OLp oLy oLy OlY oLy oLy OLp Gy Gl 200z IInl 22 %A1 dSIN Jueg
osol.  |osoL |osoL |osor fosoL |szoL  [osoL  josoL osoL  |osOL  |S/6 GZ0ol zooz Unf €z g1 e6a Sueg
Gel GEL Gel Gel GEl Gel GEl Gel GEL Gel Gl Gel 200z snisnbe g %q1 epedeAepy yuegq
05 05 GS 09 09 09 Gg 09 0. G9 0. G9 200z Jequieidass Z1 (L BISSUOPU| [RUCISBUIB)U| Yue]
000L |oooL |ooolL [si6 Gl6 G/6 056 Gl6 G/6 G/6 G.6 Gl6 200z Jequieydas Z| QL eISauopuj ueng yueg
062 062 062 062 682 682 682 68T 682 GlT 612 68z 200z Uenigay 9 YJL eHY Bueq eulg ISueinsy
00l G6 06 G6 G6 G6 G6 G6 G6 G6 G6 G6 2002 lequiesap /| YA BINWEID BUBMIY
0.2 0.2 0.2 0.2 012 0.2 042 0.2 0.2 0.2 0.2 02 __ 200z Il og ELTI esbueg 1Py

uin - uee eN

2

ueueH weyes ebieH Jeyeq
¢ NVHIdIANVT




Lampiran 3
Tabel nilai beta dan alfa yang telah dikoreksi

ﬁ'l\ )

Abdi Bangsa Tbk 30 juli 2002 2.5971 0.003
Arwana Citramulia Tbk 17 desember 2002 2.731] 0.001
Asuransi Bina Dana Arta Tbk 6 februari 2002 3.08] -0.001
Bank Buana Indonesia Tbk 12 september 2002 2.657{ -0.001
Bank Internasional Indonesia Tbk 12 september 2002| 5.949| 0.036
Bank Mayapada Tbk 5 agustus 2002 2.428| -0.001
Bank Mega Tbk 23 juli 2002 2.472 0
Bank NISP Tbk 22 juli 2002 2.691] 0.002
Bentoel Internasional Investama Thk |18 februari 2002 2.507| 0.001
Bhakti investama Tbk 14 oktober 2002 2.679] 0.002
CP Prima Tbk 28 juni 2002 3.003[ 0.006
Milennium Pharmacon Int Tbk 6 agustus 2002 2.254| -0.005
Asia Intiselera Tbk 19 november 2003 0.347 0
Astra Internasional Tbk 7 februari 2003 1.363] 0.001
Bank Buana Indonesia Tbhk 11 juni 2003 0.984] 0.001
Bank CIC Internasional Tbk 20 mei 2003 0.663 0
Bank Global Internasional Thk 3 juli 2003 0.821 0
Bank Victoria Internasional Tbhk 15 april 2003 0.563| 0.004
Indocement Tunggal Prakasa Tbk {9 mei 2003 1.492| 0.003
Sinar Mas Multiartha Tbk 1 agustus 2003 0.517] -0.004
Tirta Mahakam Plywood Inds Tbk - |28 maret 2003 1.248| -0.002
Abdi Bangsa Tbk 28 oktober 2004 0.22098(0.12902
Ades Alfindo Putrasetia Thk 10 juni 2004 0.83176]0.44804
AKR Corporation Tbhk 17 desember 2004 [-0.995571-0.86678
Asuransi Bina Dana Arta Tbk 20 desember 2004 |-0.68931(-0.22128
Bakrie Sumatra Plantations Tbk 23 desember 2004 |-0.21718|-0.15867
Bhakti investama Tbk 17 juni 2004 -0.133231-0.07404
Bimantara Citra Tbk 28 juli 2004 -0.83526|-0.26954
Central Corporindo Internasional Tbk |16 januari 2004 0.72215{0.61787
Daeyu Orchid Indonesia Thk 22 juli 2004 0.09401]0.00077
Palm Asia Corpora Tbk 17 juni 2004 0.52471(0.38288
Ricky Putra Globalindo Tbk 28 juli 2004 -0.53299|-0.21148
Ultra Jaya Milk Tbk 28 april 2004 -0.33614|-0.32514
United Capital Indonesia Tbk 28 juli 2004 -0.81119}-0.76607
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T-Test

One-Sample Statistics
Std. Error
N Mean Std. Deviation Mean
T5 34 | 3.023E-02 2494 | 4277E-02
T4 34 | 1.527E-02 .3645 | 6.251E-02
T3 34 | -6.20E-02 .2591 | 4.443E-02
T2 34 | 8.964E-02 .3360 | 5.763E-02
TA 34 | 6.847E-02 2979 | 5.108E-02
TO 34 | -1.70E-02 2622 | 4.496E-02
T1 34 | 4.91E-02 .3606 | 6.184E-02
T2 34 -6.96E-02 .2798 | 4.798E-02
T3 34 | 3.433E-02 .2818 | 4.833E-02
T4 34 | 2.315E-03 .3140 | 5.385E-02
T5 34 | 5.860E-02 3072 | 5.268E-02
One-Sample Test
Test Value = 0
95% Confidence Interval
Mean of the Difference
t df Sig. (2-tailed) | Difference Lower Upper
T.5 .T07 33 485 3.023E-02 | -5.68E-02 1172
T4 244 33 .809 1.527E-02 -.1119 1425
T3 -1.395 33 172 | -6.1984E-02 -.1524 | 2.841E-02
T2 1.565 33 129 8.964E-02 -2.76E-02 - .2069
T1 1.340 33 .189 6.847E-02 | -3.55E-02 1724
TO =377 33 .708 | -1.6957E-02 -.1084 | 7.451E-02
T1 -793 33 433 |-4.9073E-02 -.1749 | 7.675E-02
T2 -1.450 33 156 | -6.9593E-02 -1672 | 2.803E-02
T3 .710 33 483 3.433E-02 | -6.40E-02 1327
T4 043 33 .966 2.315E-03 -.1072 1119
T5 1.112 33 274 5.860E-02 | -4.86E-02 1658






