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Disusun Oleh
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Intisari

Penelitian ini bertujuan untuk menganalisis reaksi pasar modal Indonesia terhadap
peristiwa pengumuman penurunan harga bahan bakar minyak pada tanggal 16 Januari
2015. Reaksi pasar diukur dengan menggunakan abnormal return dan trading volume
activity.

Sampel yang digunakan dalam penelitian ini, yaitu saham sekuritas yang masuk
ke dalam LQ 45 selama periode Agustus 2014-Januari 2015. Pengambilan sampel
dilakukan dengan metode purposive sampling. Market model digunakan untuk
mengestimasi abnormal return. Hipotesis yang diajukan dalam penelitian ini, yaitu
terdapat abnormal return positif di sekitar tanggal pengumuman penurunan harga
BBM dan terdapat perbedaan rata-rata abnormal return serta trading volume activity
pada periode sebelum dan sesudah pengumuman penurunan harga BBM. Metodologi
yang digunakan adalah event study dengan menggunakan periode jendela 11 hari dan
periode estimasi 100 hari. Alat uji statistik yang digunakan untuk menguji abnormal
return yang didapatkan investor dengan one sample t-test sedangkan pengujian
perbedaan rata-rata sebelum dan sesudah periode pengumuman dengan paired sample
t-test.

Secara keseluruhan, hasil penelitian menunjukkan bahwa pasar tidak bereaksi
terhadap pengumuman penurunan harga BBM. Investor tidak mendapatkan abnormal
return positif di sekitar tanggal pengumuman. Penelitian ini menunjukkan tidak
terdapat perbedaan rata-rata abnormal return pada periode sebelum dan sesudah
pengumuman penurunan harga BBM. Rata-rata trading volume activity pada periode
sebelum dan sesudah pengumuman juga tidak mengalami perbedaan yang signifikan.

Kata kunci : abnormal return, trading volume activity, market model, event study.
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ANALYSIS OF INDONESIAN CAPITAL MARKET REACTION BASED ON

ABNORMAL RETURN AND TRADING VOLUME ACTIVITY TOWARD A

DECREASED OF FUEL PRICE ANNOUNCEMENT ON 2015, JANUARY 16
(Event Study Approach)

Arranged by
Nita Sofiani Angkasa
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Supervisor Prof., Dr., J. Sukmawati S., MM
Abstract

The purpose of this research is to analyze Indonesian capital market reaction
toward a decreased of fuel price announcement on 2015, January 16. Market
reactions are measure by abnormal return and trading volume activity.

This research use samples, which are allied into LQ 45 (2014 August-2015
January period). The step for choosing sample with purposive sampling method.
Market model is used to estimate abnormal return. Hypothesis which are raised in this
research: there is a positive abnormal return that investor can be accepted, there are
differences among abnormal return and trading volume activity before and after a
decreased of fuel price announcement. The methodology which is used in this
research is event study with 11 days as event window and 100 days as estimation
period. One sample t-test is used to examine hypothesis of abnormal return which is
accepted by investor. Paired sample t-test is used to examine hypothesis of
differences among abnormal return and trading volume activity before and after
announcement.

Overall, the result of this research showed there was no reaction from market
toward a decreased of fuel price announcement on 2015, January 16. Investor did not
accept positive abnormal return around announcement date. This research also
concluded that there was no differences among abnormal return and trading volume
activity before and after announcement date. There was no significant differences
were found.

Keywords: abnormal return, trading volume activity, marker model, event study.
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