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INTISARI 

Tujuan dilakukan penelitian ini adalah untuk mendapatkan bukti empiris 

tentang reaksi investor domestik dan asing dalam perdagangan saham di sekitar 

cum dividend terhadap saham emiten Bursa Efek Indonesia yang mengalami 

perubahan dividen pada tahun 2013-2015. 

Penelitian ini menggunakan event study, dimana dilakukan pengamatan 

terhadap rata-rata abnormal trading volume activity, abnormal foreign sell 

activity, abnormal foreign buy activity, abnormal domestic sell activity dan 

abnormal domestic buy activity selama 3 hari sebelum, event date, dan 3 hari 

setelah peristiwa. Penelitian ini menggunakan data sekunder yang diperoleh dari 

Bursa Efek Indonesia dan Kustodian Sentral Efek Indonesia. Sampel yang 

digunakan adalah emiten yang mengubah nominal dividen per lembar saham, 

sampel dibagi menjadi dua kelompok, yaitu: kelompok emiten yang 

meningkatkan nominal dividen per lembar saham dan kelompok emiten yang 

menurunkan nominal dividen per lembar saham.  

Hasil uji statistik untuk kelompok sampel emiten yang meningkatkan 

nominal dividen per lembar saham menunjukan: Pada periode peristiwa t-2 atau 

dua hari sebelum cum dividend terjadi abnormal trading volume activity negatif 

dan abnormal trading domestic sell activity negatif, periode t-1 atau sehari 

sebelum cum dividend terjadi abnormal trading foreign sell activity negatif, dan 

periode t+1 atau sehari setelah cum dividend terjadi abnormal trading foreign buy 

activity negatif. Hasil uji statistik untuk kelompok sampel emiten yang 

menurunkan nominal dividen per lembar saham menunjukan: terjadi abnormal 

trading foreign buy activity positif pada periode peristiwa t-3 atau tiga hari 

sebelum cum dividend dan pada periode peristiwa t+2 atau dua hari sesudah cum 

dividend serta terjadi abnormal trading domestic sell activity positif pada periode 

peristiwa t0 atau saat cum dividend. 

 

Kata Kunci: event study, abnormal trading volume activity, abnormal trading 

foreign sell activity, abnormal trading foreign buy activity, 

abnormal trading domestic sell activity, dan abnormal trading 

domestic buy activity. 
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ABSTRACT 

The purpose of this study was to obtain empirical evidence about the 

reaction of domestic and foreign investors in the stock trading around cum 

dividend on the stock Indonesia Stock Exchange listed companies that are 

changing the dividend in the year 2013-2015. 

This study using event study, which was observed for the average 

abnormal trading volume activity, abnormal foreign sell activity, abnormal 

foreign buy activity, abnormal domestic sell activity and abnormal domestic buy 

activity for three days before, the event date, and three days after the incident. 

This study uses secondary data obtained from the Indonesia Stock Exchange and 

Indonesian Central Securities Depository. The samples are issuers that converts 

the nominal dividend per share, the sample was divided into two groups: those 

issuers that increase nominal dividend per share and the group of issuers that 

lowers the nominal dividend per share. 

Statistical test results for a sample group of issuers that increase the 

nominal dividend per share showed: In the event period t-2 or two days before the 

cum dividend occurs abnormal trading volume activity negative and abnormal 

trading domestic sell activity negative, period t-1 or the day before cum dividend 

occurs sell foreign trading abnormal negative activity, and the period t + 1 or the 

day after cum dividend occurs abnormal trading cum foreign buy activity 

negative. Statistical test results for a sample group of issuers that lowers the 

nominal dividend per share showed: an abnormal trading foreign buy activity 

positively on the event period t-3 or three days before the cum dividend and the 

event period t + 2 or two days after cum dividend as well as occurring abnormal 

trading sell domestic positive activity in the period t0 events or when cum 

dividend. 

 

Keywords : event study, abnormal trading volume activity, abnormal trading 

foreign sell activity, abnormal trading foreign buy activity, 

abnormal trading domestic sell activity, and abnormal trading 

domestic buy activity. 
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