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ABSTRACT

Noor Hafia Rezki, Market Reaction to the Announcement of Right Issues in Bank
Sub- Sector Issuers on the Indonesian Stock Exchange. Dr. Meina Wulansari
Yusniar, SE., M.Si(Advisor).

This study examines market reactions to the announcements of rights
issues from banking issuers listed on the Indonesia Stock Exchange in 2021.
Abnormal Return and Trading Volume Activity are used to determine market
reaction to announcements of the rights issues.

The research sample consists of 17 financial services companies in the
banking sub-sector that conducted a rights issue. The window period in this study
is carried out for 11 days, namely 5 days before the announcement of the rights
issue, 1 day at the time of the announcement, and 5 days after the announcement of
the rights issue. The data used is secondary data obtained from the Indonesian
Stock Exchange and Yahoo Finance pages. The data collection technique is carried
out by using a purposive sampling method. The data analysis technique uses a one
sample t-test to find out the market reaction around theannouncement of the rights
issue and a comparative test to find out the difference betweenabnormal returns
and trading volume activity before and after the announcement of the rights issue.

The results of the study show that there is a significant abnormal return
regardingthe announcement of the rights issue of Issuers in the Bank sub-sector on
the IDX in 2021.There is no significant difference in abnormal returns before and
after the announcement of the rights issue. The research results also conclude that
there are significant differencesin stock liquidity before and after the announcement
of the rights issue, which is indicatedby different trading volume activities.

Keywords: abnormal return, trading volume activity, right issue, banking
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ABSTRAK

Noor Hafia Rezki, Reaksi Pasar terhadap Pengumuman Right Issue pada Emiten
Sub Sektor Bank Di Bursa Efek Indonesia. Dr. Meina Wulansari Yusniar, SE., M.Si
(Pembimbing).

Penelitian ini bertujuan untuk menguji reaksi pasar terhadap pengumuman
right issue dari emiten perbankan yang terdaftar di Bursa Efek Indonesia pada tahun
2021. Abnormal Return dan Trading Volume Activity digunakan untuk mengetahui
reaksi pasar terhadap pengumuman right issue.

Sampel penelitian sebanyak 17 perusahaan jasa keuangan sub sektor bank
yang melakukan right issue. Periode jendela dalam penelitian ini dilaksanakan
selama 11 hari, yaitu 5 hari sebelum pengumuman right issue, 1 hari saat
pengumuman, dan 5 hari setelah pengumuman right issue. Data yang digunakan
merupakan data sekunder yang diperoleh dari halaman Bursa Efek Indonesia dan
yahoo finance. Teknik pengumpulan data dilakukan dengan menggunakan metode
purposive sampling. Teknik analisis data menggunakan one sample t test untuk
mengetahui reaksi pasar di seputaran pengumuman right issue dan uji komparatif
untuk mengetahui perbedaan abnormal return dan Trading Volume Activity
sebelum dan sesudah pengumuman right issue.

Hasil penelitian menunjukkan bahwa terdapat abnormal return yang
signifikan disekitar peristiwa pengumuman rights issue Emiten subsektor Bank di
BEI tahun 2021. Tidak terdapat perbedaan abnormal return yang signifikan
sebelum dan sesudah pengumuman rights issue. Hasil penelitian juga
menyimpulkan bahwa terdapat perbedaan likuiditas saham yang signifikan sebelum
dan sesudah pengumuman rights issue yang ditunjukkan dengan aktivitas volume
perdagangan yang berbeda.

Kata Kunci : abnormal return, Trading Volume Activity, right issue,
perbankan.
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