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ABSTRACT 

Ananda Fadia Azzahra (2024), Capital Market Reaction Before and After The 
Announcement of Indonesian Sharia Bank Cyber-attacks. Advisor: Dr. Fifi 
Swandari, S.E, M.Si 

 The aim of this study is to analyze the market reaction to the announcement 
of Indonesian sharia bank cyber-attacks on banking sub-sector companies which 
are measured and observed using average abnormal returns and average trading 
volume activity. 

The populations in this research were companies in the banking sub-sector 
listed on the Indonesia Stock Exchange, totaling 47 companies. Furthermore, the 
research sample was selected through by using the purposive sampling method and 
it was obtained 44 companies which met certain criteria. The event window was 10 
days (5 days before the event and 5 days after the event). In addition, this study 
used the Wilcoxon signed rank test data analysis technique with SPSS version 25 
tools. 

The result shows that there is no difference in the average trading volume 
activity (ATVA) before and after the announcement of the Indonesian sharia bank 
cyber-attack on the banking sub-sector listed on the IDX. However, there are 
differences in the average abnormal return (AAR) which reflects that investors 
perceive signals about events and react in the capital market. 

Keyword: Market reaction, Average Abnormal Return, Average Trading Volume 
Activity, Cyber-attack. 
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ABSTRAK 

Ananda Fadia Azzahra (2024), Reaksi Pasar Modal Sebelum Dan Sesudah 
Peristiwa Pengumuman Serangan Siber Bank Syariah Indonesia  Pembimbing : Dr. 
Fifi Swandari, S.E, M.Si 

 Penelitian ini bertujuan untuk menganalisis reaksi pasar terhadap 
pengumuman serangan siber bank syariah Indonesia pada perusahaan sub sektor 
perbankan yang diukur serta diamati menggunakan average abnormal return dan 
average trading volume activity. 
 Populasi dalam penelitian ini adalah perusahaan dalam sub sektor 
perbankan yang terdaftar di Bursa Efek Indonesia yang berjumlah 47 perusahaan. 
Sampel penelitian dipilih melalui seleksi menggunakan metode purposive sampling 
dan diperoleh 44  perusahaan yang memenuhi kriteria tertentu. Jendela peristiwa 
adalah 10 hari (5 hari sebelum peristiwa dan 5 hari setelah peristiwa). Penelitian ini 
menggunakan teknik analisis data wilcoxon signed rank test dengan alat bantu 
SPSS versi 25.   
 Hasil pengujian yang diperoleh dalam penelitian ini ialah tidak terdapat 
perbedaan pada average trading volume activity (ATVA) sebelum dan sesudah 
peristiwa pengumuman serangan siber bank syariah Indonesia pada sub sektor 
perbankan yang terdaftar di BEI. Akan tetapi,  terdapat perbedaan pada average 
abnormal return (AAR), 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, Serangan Siber 
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