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ABSTRACT 

 

Dwi Haringka, Market Reactions To Donald Trump’s Import Tariff Policy 

Announcement: An Event Study of the LQ45 Index on the Indonesia Stock 

Exchange. Supervisor: Atma Hayat. 

Keywords: Abnormal return, event study, LQ45, market reaction, trading 

volume activity. 

This study aims to analyze the reaction of the Indonesian stock market to 

the announcement of import tariff policy by the President of the United States, 

Donald Trump, on July 8, 2025. Market reaction in this study is measured using 

Abnormal Return (AR) and Trading Volume Activity (TVA) of stocks included in the 

LQ45 index on the Indonesia Stock Exchange. This research employs a quantitative 

approach using the event study method. The sample consists of 45 LQ45 stocks with 

an eleven-trading-day event window, consisting of five days before the event, the 

event day, and five days after the event. AR is calculated using the market model, 

while TVA is measured by comparing the number of shares traded with the number 

of outstanding shares. The normality test is conducted using the Shapiro-Wilk test. 

The hypotheses are tested using the One Sample t-Test and One Sample Wilcoxon 

Signed Rank Test to examine the significance of abnormal return, while the 

Wilcoxon Signed Rank Test is used to examine differences in average AR and TVA 

before and after the event. 

The results show that significant AR occurred on t−3 within the event 

window; therefore, the first hypothesis is accepted. The second hypothesis testing 

result indicates that there is no significant difference in average AR before and after 

the event; therefore, the second hypothesis is rejected. Meanwhile, the third 

hypothesis testing result shows that there is a significant difference in TVA before 

and after the event; therefore, the third hypothesis is accepted. These findings 

indicate that Donald Trump’s import tariff policy announcement contains 

information that was responded to by the Indonesian stock market. However, the 

market reaction is more strongly reflected in changes in trading activity than in 

changes in average abnormal return. 
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ABSTRAK 

 

Dwi Haringka, Reaksi Pasar Terhadap Pengumuman Kebijakan Tarif Impor 

Donald Trump (Studi Peristiwa Pada Indeks LQ45 Di Bursa Efek Indonesia).  

Pembimbing: Atma Hayat. 

 

Penelitian ini bertujuan untuk menganalisis reaksi pasar saham Indonesia 

terhadap pengumuman kebijakan tarif impor oleh Presiden Amerika Serikat Donald 

Trump pada tanggal 8 Juli 2025. Reaksi pasar dalam penelitian ini diukur melalui 

Abnormal Return (AR) dan Trading Volume Activity (TVA) pada saham-saham 

yang tergabung dalam indeks LQ45 di Bursa Efek Indonesia. Penelitian ini 

menggunakan pendekatan kuantitatif dengan metode studi peristiwa (event study). 

Sampel penelitian terdiri atas 45 saham LQ45 dengan jendela peristiwa selama 

sebelas hari perdagangan, yaitu lima hari sebelum peristiwa, hari peristiwa, dan 

lima hari setelah peristiwa. AR dihitung menggunakan market model, sedangkan 

TVA dihitung berdasarkan perbandingan antara jumlah saham yang 

diperdagangkan dengan jumlah saham beredar. Pengujian normalitas dilakukan 

menggunakan Shapiro-Wilk. Pengujian hipotesis dilakukan menggunakan One 

Sample t-Test dan One Sample Wilcoxon Signed Rank Test untuk menguji 

signifikansi abnormal return, serta Wilcoxon Signed Rank Test untuk menguji 

perbedaan rata-rata AR dan TVA sebelum dan sesudah peristiwa. 

Hasil penelitian menunjukkan bahwa terdapat AR yang signifikan pada 

periode peristiwa, yaitu pada t−3, sehingga hipotesis pertama diterima. Hasil 

pengujian hipotesis kedua menunjukkan bahwa tidak terdapat perbedaan yang 

signifikan pada rata-rata AR sebelum dan sesudah peristiwa, sehingga hipotesis 

kedua ditolak. Sementara itu, hasil pengujian hipotesis ketiga menunjukkan bahwa 

terdapat perbedaan yang signifikan pada TVA sebelum dan sesudah peristiwa, 

sehingga hipotesis ketiga diterima. Temuan ini menunjukkan bahwa pengumuman 

kebijakan tarif impor Donald Trump mengandung informasi yang direspons oleh 

pasar saham Indonesia. Namun, respons pasar lebih kuat tercermin melalui 

perubahan aktivitas perdagangan dibandingkan perubahan rata-rata abnormal 

return. 

 

Kata kunci:  

 

 

 

 

 

 

 

 

 

Abnormal return, event study, LQ45, reaksi pasar, trading volume 

activity. 
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