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ABSTRAK

Intan Nur Sakinah, 2012; Perbandingan Abnormal Return dan Likuiditas Saham
Sebelum dan Sesudah Stock Split pada Perusahaan yang Listing di BEI saat
Keadaan Bullish dan Bearish. Skripsi, Jakarta: Konsentrasi Manajemen
Keuangan, Program Studi Manajemen, Jurusan Manajemen, Fakultas Ekonomi,
Universitas Negeri Jakarta.

Tujuan penelitian ini adalah untuk mengetahui apakah terdapat perbedaan
abnormal return dan likuiditas saham sebelum dan sesudah stock split saat
keadaan bullish dan bearish. Penentuan keadaan bulish dan bearish mengunakan
definisi Clinebell et al. yang mendefinisikan periode bullish adalah bulan dimana
harga pasar meningkat, sebaliknya bearish adalah bulan dimana harga pasar turun.
Pengukuran abnormal return menggunakan market adjusted model. Pengukuran
likuiditas menggunakan Trading Volume Activity (TVA) dan ILLIQ (Amihud,
2002). Metode penelitian yang digunakan dalam penelitian ini adalah studi
peristiwa (event study) dengan periode pengamatan (event windows) selama 11
hari bursa, yaitu 5 hari bursa sebelum stock split (n-5 sampai n-1) dan 5 hari bursa
setelah stock split (n+1 sampai n+5). Sampel yang digunakan di dalam penelitian
adalah 10 perusahaan untuk keadaan bullish dan 10 perusahaan untuk keadaan
bearish yang diambil dengan metode purposive sampling. Dengan melihat hasil
uji hipotesis penulis dapat mengambil kesimpulan bahwa terdapat perbedaan
abnormal return yang signifikan pada periode sebelum dan sesudah stock split
saat keadaan bullish dan bearish. Selain itu, tidak terdapat perbedaan likuiditas
yang signifikan pada periode sebelum dan sesudah stock split baik saat keadaan
bullish maupun bearish.

Kata kunci: Stock Split, Abnormal Return, TVA, ILLIQ, Bullish, Bearish.



ABSTRACT

Intan Nur Sakinah, 2012; Comparison of Stock Abnormal Return and Stock
Liquidity Before and After Stock Split on the Company that Listed in the
Indonesian Stock Exchange during Bullish and Bearish Condition. Skripsi,
Jakarta: Concentration of Financial Management, Study Program of
Management, Department of Management, Faculty of Economics, State
University of Jakarta.

The purpose of this study is to determine whether there are differences in
abnormal stock returns and liquidity before and after the stock split during bullish
and bearish. The determination of bullish and bearish using Clinebell et al , in
defines a bullish period is a month where the market price has risen, the bearish
is the month where the market price falls. Abnormal returns measured by market
adjusted model. Liquidity is measured by Trading Volume Activity (TVA) and
ILLIQ (Amihud, 2002). The research method used in this research is event study
with the period of observation (event windows) for 11 trading days, the 5 trading
days before the stock split (n-5 through n-1) and 5 trading days after the stock
split (n +1 to n +5). The samples are 10 companies for bullish and 10 companies
for bearish taken by purposive sampling method. The results of the hypothesis
testing conclude that there are significant differences of abnormal returns in the
period before and after the stock split during bullish and bearis. There were no
significant differences of liquidity in the period before and after the stock split,
both bullish and bearish condition.

Key words: Stock Split, Abnormal Return, TVA, ILLIQ, Bullish, Bearish.
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