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ABSTRACT

Audry Mugqtana (2025). Capital Market Reaction Before and After the Inauguration
of the 2024 Red and White Cabinet Ministers. Management Study Program.
Lambung Mangkurat University. Advisor: Fahmi Roy Dalimunthe.

This study aims to analyze the capital market reaction to a political event—
namely, the inauguration of the Ministers of the 2024 Red and White Cabinet—
which represents a critical moment in Indonesia's political and economic
landscape. The market reaction is examined using an event study approach by
observing changes in average abnormal return (AAR) and average trading volume
activity (ATVA) of stocks listed on the LQ45 index.

The study utilizes secondary data including daily stock closing prices,
trading volumes, and listed shares, collected over an event window of five days
before and five days after the inauguration date. The sample consists of 43
companies that meet the predetermined criteria. Data analysis methods include the
Paired Sample T-Test and Wilcoxon Signed Rank Test to determine whether
significant differences exist before and after the event.

The results show no significant difference in average abnormal return, but
a significant difference in average trading volume activity. These findings indicate
that the inauguration event had a greater impact on investor trading behavior
rather than on the intrinsic value of the stocks. This research contributes to the
understanding of how political events influence financial markets and supports the
relevance of the semi-strong form of efficient market hypothesis and signaling
theory within the context of the Indonesian capital market.

Keywords: abnormal return, trading volume activity, event study.
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ABSTRAKSI

Audry Mugqtana (2025). Reaksi Pasar Modal Sebelum dan Sesudah Pelantikan
Menteri Kabinet Merah Putih 2024. Program Studi Manajemen. Universitas
Lambung Mangkurat. Pembimbing: Fahmi Roy Dalimunthe.

Penelitian ini bertujuan untuk menganalisis reaksi pasar modal terhadap
peristiwa politik, yaitu pelantikan Menteri Kabinet Merah Putih tahun 2024, yang
merupakan salah satu momen penting dalam dinamika politik dan ekonomi
Indonesia. Reaksi pasar dianalisis menggunakan pendekatan event study dengan
fokus pada perubahan average abnormal return (AAR) dan average trading volume
activity (ATVA) pada saham perusahaan yang tergabung dalam indeks LQ45.

Penelitian ini menggunakan data sekunder berupa harga penutupan saham,
volume perdagangan harian, dan jumlah saham beredar yang dikumpulkan selama
periode jendela peristiwa, yaitu lima hari sebelum hingga lima hari sesudah
pelantikan. Sampel penelitian terdiri dari 43 perusahaan yang memenuhi kriteria
pemilihan. Metode analisis data yang digunakan meliputi uji Paired Sample T-Test
dan Wilcoxon Signed Rank Test untuk mengetahui adanya perbedaan yang
signifikan antara sebelum dan sesudah peristiwa.

Hasil penelitian menunjukkan bahwa tidak terdapat perbedaan signifikan
pada average abnormal return, namun terdapat perbedaan signifikan pada average
trading volume activity sebelum dan sesudah pelantikan. Temuan ini menunjukkan
bahwa pelantikan kabinet lebih berdampak terhadap perilaku transaksi investor
daripada pada nilai intrinsik saham itu sendiri. Penelitian ini memberikan kontribusi
terhadap pemahaman reaksi pasar terhadap peristiwa politik serta mendukung
relevansi teori pasar efisien bentuk setengah kuat dan teori sinyal dalam konteks
pasar modal Indonesia.

Kata kunci: abnormal return, trading volume activity, event study.

viil



DAFTAR ISI

LEMBAR LEGALITAS i
LEMBAR PENGESAHAN ii
BERITA ACARA PERBAIKAN SKRIPSI iii
SURAT PERNYATAAN ORISINALITAS iv
KATA PENGANTAR v
ABSTRACT vii
ABSTRAKSI viii
DAFTAR ISI ix
DAFTAR TABEL xii
DAFTAR GAMBAR xiii
DAFTAR LAMPIRAN Xiv
BAB I PENDAHULUAN 1
1.1  Latar Belakang ..........ccccooiiiiiiiiiiiiee e 1

1.2 Rumusan Masalah .......ooouuueeeeeeeeieeeeeee e eea e e eaeeeeens 5

1.3 Tujuan Penelitian..........cccceeeviiiiniiieeiiieeeice e e 5

1.4  Manfaat Penelitian ......oouueeeeeeeeeeiieeeeee e eeeneens 5

14.1 Manfaat AKAAEMIS . .ooeeveeeeeeeee e e 5

1.4.2 MaANTAAt PTaKLIS ..uueeeeee oo e e e e e eeeeeas 5

1.5  Sistematika Pembahasan ..........cooveuummeeeeeeeeeeeeeeeee et eeeeeens 6

BAB II TINJAUAN PUSTAKA 9
2.1 Landasan TEOTT ... .oeeeeeeeeeeeee e e e et eeeeeeaeeeaaes 9

2.1.1  Signaling TREOTY ......oeeeeeeeeeieeeeeeeee et 9

2.1.2 Pasar EISIEN..coouueeee oot e e e 10

1X



2.1.3 Pasar MOdal........oooeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee e 12

2,14 SaAhAM ..o e 13

2.1.5  Return Saham ...........ccoociiiiiiiiiiiieieieeeee e 14

2.1.6  Abnormal RetUrn ..............cccoocueeiiiiciiiiiieieiieeeesee e, 17

2.1.7  Trading Volume ACtiVity .........cccccouevueeveeiieeieeiieeieeeieeeeeenn, 17

2.1.8  EVENt SHUAY ....coeeeeeeiiieieeeee e 18

2.2 Hasil Penelitian Sebelumnya............ccccoevveevieeiieniiieniienieeieeeen, 21

BAB III KERANGKA KONSEPTUAL DAN HIPOTESIS PENELITIAN.............. 29
3.1 Kerangka Konseptual..........cccooiiiiiiiiiiiiiiiiieeeeee e, 29

3.2 Hipotesis Penelitian...........cccceeevireeiiieeiiieeiieeeee e 32

3.2.1  Abnormal RetUrn ..............ccccocueevueiniiiniiniiiiiieeeee e, 32

3.2.2  Trading Volume ACtiVIL .........cccoeeeeveeceieeiieeeiieeeiieeeiee e 34

BAB 1V METODE PENELITIAN 36
4.1  Ruang Lingkup Penelitian..........ccccceceviininiiniinininiiicnicnceene 36

4.2 Jenis Penelitian.........ccoooeeiiieiiiiiiiiieeeeeee e 36

4.3 UNIt ANALISTIS teeuiiiiiieiie ettt 36

4.4 Populasi dan Sampel ........c.eeeevieeriiiiriiieiiieee e 37

4.5  Variabel dan Definisi Operasional Variabel .............ccccceevieennnn. 39

4.6  Teknik Pengumpulan Data..........ccccoeeveiiiiiiiiniieiiieeee e 40

4.7 Teknik Analisis Data ........ccccecerieiiiiiniiiieiieneeeceeeeeeee 41

4.7.1  Penentuan Jendela Peristiwa ..........cccceeveevienieniiniinenieneene. 41



4.7.2

4.7.3

4.7.4

4.7.5

4.7.6

BAB V HASIL PENELITIAN DAN ANALISIS

Menghitung Abnormal REtUIT ............ccueeeueeeveeceeeiieaieennens
Menghitung Trading Volume Activity...........ccceeveeecuveennnnn.
Analisis Statistik Deskriptif .........ccccoooveevviiiniiiiiieeeieeee,
Uji NOTMAIILAS ..eeeeviieeiiieciiieciie et e

UjJi HIPOLESIS .evvenviieiiieiieeiieeiie ettt

5.1  Gambaran Umum Objek Penelitian ............cccceevvveriienieenieenneennen.

5.1.1

Bursa Efek INdONES1a ..coovvevenneeeeeee e

5.2.1 Analisis Statistik Deskriptif..........cccooevievieniiieiienieeieeieeeeee,

5.2.2 Analisis Hasil Uji Normalitas .........cccceeevveerciieiniieeniieciee e,

5.2.3 Analisis Uji HIPOLESIS ..eevvvreeriiiieiiieeiiieeiee e e

5.2.4 Pembahasan Hasil Penelitian.........coouuuuneeeeeeeeeeeiieeeeeeeeeeeeeennn

5.2.5 Implikasi Hasil Penelitian..........c.cccoeeveniininieniinenicnicicnn

5.2.6 Keterbatasan Penelitian ........cceeeeeeeeeeeeeeeeeeee e

BAB VI PENUTUP

6.1 KeSImpulan.........occuvveeiiiiiiiieie e

6.2 Saran

DAFTAR PUSTAKA

LAMPIRAN

X1

75

77



DAFTAR TABEL

Tabel 2.1 Penelitian terdahulu............cocoviiiiiiiiiiiniiieee 21
Tabel 4.1 Prosedur Pemilihan Sampel ...........ccoooveiiiiiiiniieiieieceeee e 38
Tabel 4.2 Daftar Perusahaan yang memenuhi Kriteria Pemilihan Sampel ........... 38
Tabel 4.3 Definisi Operasional Variabel ...........ccccoevvveviiiiiniiieeeie e 40
Tabel 5. 1 Hasil Uji Statistik Deskriptif.........ccccoieriiiiiieniieiieniecieieeee e 52
Tabel 5. 2 Hasil Uji Statistik Deskriptif.........cccooieviiiiiieniieiienieeeeeieeeee e 54
Tabel 5. 3 Hasil Uji Normalitas (SAapiro Wilk) .......cc.coeeeeeeeeeeeiiiieieeeee e, 56
Tabel 5. 4 Hasil Uji Normalitas (Shapiro Wilk) ..........cccoeeeeviiioiiiiiiniiiiieiieeene 57
Tabel 5. 5 Hasil Uji Paired Sample T-1est ..............cceeeueecueeeeencieeieenieereenveennens 59
Tabel 5. 6 Hasil Uji Paired Sample T-1est .............ccceeeveeceeeveencieeieenieeireenveennens 60
Tabel 5. 7 Hasil Uji Wilcoxon Signed Rank Test ..............cccoccevceeneevencecnecnennnenn. 61
Tabel 5. 8 Hasil Uji Hipotesis Wilcoxon Signed Rank Test ................ccccoueuennee.. 63

Xii



DAFTAR GAMBAR

Gambar 1. 1 Pergerakan Nilai IHSG
Gambar 3.1 Kerangka Konseptual ...

Gambar 4.1 Jendela Peristiwa..........

xiil



DAFTAR LAMPIRAN

Lampiran 1 Perhitungan AAR.........cccoooiiiiiiiiiieieeceee e 78
Lampiran 2 Perhitungan AT VA ........ccoooiiiiiiiiieeieecie ettt 79
Lampiran 3 Uji Statistik Deskriptif AAR........cooiiiiiiiiiieeieeeeeeee e 80
Lampiran 4 Uji Statistik Deskriptif ATVA .......cooviieiiieeeeeeeeeeee e 80
Lampiran 5 Uji Normalitas AAR ........oooiiiieiiieeeeeeeee et 80
Lampiran 6 Uji Normalitas ATVA ......cccoooiiiiieiieieeeee et 81
Lampiran 7 Uji Paired Sample T-test AAR .......cccooviiiiiiiiiieieieeeeeeeee e 81
Lampiran 8 Uji Wilcoxon Signed Rank Test ATVA.........cccoviriiniiiiniiniccnene 81

Xiv



