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ABSTRACT

Salma Nova Santya Mardi (2023). Capital Market Reaction to the Russian-Ukraine
War (Event Study on Energy Sector Stocks Listed on the Indonesia Stock
Exchange). Advisor: Sufi Jikrillah, S.T., M.M., CRA, CRMP.

This research was conducted to (1) analyze the difference in average
abnormal return; (2) analyze the difference in average trading volume activity; (3)
analyze the difference in average security return variability as a measure of the
reaction of the Indonesian capital market to the Russian-Ukrainian war.

The population in this study were companies in the energy sector listed on
the Indonesia Stock Exchange in 2022 totaling 78 companies. The research sample
was selected using purposive sampling method and obtained 36 companies that met
certain criteria. The event window is 20 days (10 days before the event and 10 days
after the event). This study used the technique of data analysis wilcoxon signed
rank test with SPSS version 26.

The test results obtained in this study showed no difference in the average
abnormal return (AAR) and average security return variability (ASRV) before and
after the Russian invasion of Ukraine. However, there is a difference in the average
trading volume activity (ATVA), reflecting that investors capture the signal of the
event and give a reaction in the capital market.

Keywords: Market Reaction, Average Abnormal Return, Average Trading Volume
Activity, Average Security Return Variability, Russia-Ukraine War.



ABSTRAKSI

Salma Nova Santya Mardi (2023), Reaksi Pasar Modal Atas Terjadinya Perang
Rusia-Ukraina (Studi Peristiwa Pada Saham Sektor Energi Yang Terdaftar di Bursa
Efek Indonesia). Pembimbing : Sufi Jikrillah, S.T., M.M., CRA., CRMP.

Penelitian ini dilakukan untuk (1) menganalisa perbedaan average
abnormal return; (2) menganalisa perbedaan average trading volume activity; (3)
menganalisa perbedaan average security return variability sebagai alat ukur reaksi
pasar modal Indonesia atas terjadinya perang Rusia-Ukraina.

Populasi dalam penelitian ini adalah perusahaan dalam sektor energi yang
terdaftar di Bursa Efek Indonesia tahun 2022 berjumlah 78 perusahaan. Sampel
penelitian dipilih melalui seleksi menggunakan metode purposive sampling dan
diperoleh 36 perusahaan yang memenubhi Kriteria tertentu. Jendela peristiwa adalah
20 hari (10 hari sebelum peristiwa dan 10 hari setelah peristiwa). Penelitian ini
menggunakan teknik analisis data wilcoxon signed rank test dengan alat bantu SPSS
versi 26.

Hasil pengujian yang diperoleh dalam penelitian ini ialah tidak terdapat
perbedaan pada average abnormal return (AAR) dan average security return
variability (ASRV) sebelum dan sesudah peristiwa invasi Rusia terhadap Ukraina.
Akan tetapi, terdapat perbedaan pada average trading volume activity (ATVA),
mencerminkan bahwa para investor menangkap sinyal atas peristiwa dan
memberikan reaksi di pasar modal.

Kata Kunci: Reaksi Pasar, Average Abnormal Return, Average Trading Volume
Activity, Average Security Return Variability, Perang Rusia-Ukraina.
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