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ABSTRACT

Nisa Ariyani (2026). Analysis of Capital Market Reactions Before and After
the Launch of the Danantara Sovereign Wealth Fund in State-Owned Banking
Companies Listed on the Indonesia Stock Exchange in 2025 Supervisor: Dr Dian
Masita Dewi, SE, MM; Examiner 1: Dr Asrid Juniar, SE, MM, Examiner 2:
Rusdayanti Asma, SE, M.Si.

This study aims to analyse differences in capital market reactions before and
after the launch of the Danantara Sovereign Wealth Fund (SWF) in 2025, focusing
on state-owned banking companies listed on the Indonesia Stock Exchange. Market
reactions were measured using indicators of abnormal returns, trading volume and
market capitalisation.

This study employs a quantitative approach using the event study method. The
data comprised daily closing share prices, trading volume and the number of shares
in issue during the observation period of seven days prior to, on the event day, and
seven days following the launch of Danantara. The research sample consisted of
three state-owned banking companies selected using purposive sampling.
Hypothesis testing was conducted using a Paired Sample t-test with the aid of SPSS
version 26.

The results indicate that there was no significant difference in abnormal
returns or market capitalisation before and after the launch of the Danantara SWF.
Conversely, trading volume activity showed a significant difference, indicating that
the launch of the Danantara SWF elicited a response from investors through
increased share trading activity, although this was not accompanied by significant
changes in returns or market capitalisation.

Keywords: abnormal return, trading volume activity, market capitalization, event
study, Danantara.
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ABSTRAK

Nisa Ariyani (2026). Analisis Reaksi Pasar Modal Sebelum dan Sesudah
Peluncuran Sovereign Wealth Fund Danantara pada Perusahaan Perbankan BUMN
yang Terdaftar di BEI Tahun 2025. Pembimbing: Dr. Dian Masita Dewi, SE, MM;
Penguji 1: Dr. Asrid Juniar, SE, MM; Penguji 2: Rusdayanti Asma, SE, M.Si.

Penelitian ini bertujuan untuk menganalisis perbedaan reaksi pasar modal
sebelum dan sesudah peluncuran Sovereign Wealth Fund (SWF) Danantara tahun
2025 pada perusahaan perbankan BUMN yang terdaftar di Bursa Efek Indonesia.
Reaksi pasar diukur menggunakan indikator abnormal return, trading volume
activity, dan market capitalization.

Penelitian ini menggunakan pendekatan kuantitatif dengan metode event
study. Data berupa harga penutupan saham harian, volume perdagangan saham, dan
jumlah saham beredar selama periode pengamatan tujuh hari sebelum, hari
peristiwa, dan tujuh hari sesudah peluncuran Danantara. Sampel penelitian terdiri
atas tiga perusahaan perbankan BUMN yang dipilih menggunakan teknik purposive
sampling. Pengujian hipotesis dilakukan menggunakan Paired Sample t-Test
dengan bantuan SPSS versi 26.

Hasil penelitian menunjukkan bahwa tidak terdapat perbedaan yang
signifikan pada abnormal return dan market capitalization sebelum dan sesudah
peluncuran SWF Danantara. Sebaliknya, trading volume activity menunjukkan
perbedaan yang signifikan, yang mengindikasikan bahwa peluncuran SWF
Danantara memperoleh respons investor melalui peningkatan aktivitas
perdagangan saham, meskipun tidak diitkuti perubahan return maupun nilai
kapitalisasi pasar secara signifikan.

Kata Kunci: abnormal return, trading volume activity, market capitalization, event
study, Danantara.
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