ABSTRACT

Uswatun Hasanah, stock trading volume Difference Analysis, Abnormal
Return and Capital Stocks Gain Before and After Stock Split (stock split) on the
Go Public Company listed on the Stock Exchange in 2010-2014. Under the
guidance of Dr. Chairul Anam Drs, Ec, Kes and Echsan Gani. S.E, M, Si.

The purpose of this study was to obtain empirical evidence on differences in
the volume of stock trading, abnormal stock returns and capital gains before and
after the stock split on a publicly traded company listed on the Indonesia Stock
Exchange (BEI).

The study population was all publicly traded companies listed on the stock
exchanges of Indonesia conducted a stock split in the year 2010-2014 with a
sampling technique using purposive sampling method, a sample of 14 companies
were analyzed using Paired sample T-test with the event period of 10 the day
before the stock split and 10 days after the stock split. This research uses
secondary data. Data used data used in this study are the data publicly traded
company stock split in 2010-2014 on the Stock Exchange, the data date of the
stock split, the data for 2010-2014 capital gain on the Stock Exchange, the stock
trading volume data 2010-2014 on the Stock Exchange, and the data abnormal
stock returns in 2010-2014 in the Indonesian stock exchange.

These results indicate that there is no significant difference in the volume of
stock trading before and after the stock split. There are significant differences
capital gains before and after the stock split. There are significant differences
abnormal stock returns before and after the stock split.

Keywords: Stock Split, stock trading volume, capital gain, abnormal stock
returns
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ABSTRAK

Uswatun Hasanah, Analisis Perbedaan Volume perdagangan saham,
Abnormal Return Saham dan Capital Gain Sebelum dan Sesudah Stock Split
(pemecahan saham) pada Perusahaan yang Go Public yang terdaftar di BEI
periode 2010-2014. Dibawah bimbingan Dr. Chairul Anam Drs, Ec, M.kes dan
Echsan Gani. S.E, M, Si.

Tujuan penelitian ini untuk memperoleh bukti empiris mengenai perbedaan
volume perdagangan saham, abnormal return saham dan capital gain sebelum
dan sesudah stock split pada perusahaan yang go public yang terdaftar di bursa
efek Indonesia (BEI).

Populasi penelitian ini adalah seluruh perusahaan go public yang terdaftar di
bursa efek Indonesia yang melakukan stock split pada tahun 2010-2014 dengan
teknik pengambilan sampel menggunakan metode purposive sampling, dengan
jumlah sampel 14 perusahaan kemudian dianalisis menggunakan uji Paired
Sample T-test dengan event periode 10 hari sebelum stock split dan 10 hari
sesudah stock split. Penelitian ini menggunakan data sekunder.Data yang
digunakan dalam penelitian ini yaitu data perusahaan yang go public yang
melakukan stock split pada tahun 2010-2014 di BEI, data tanggal pemecahan
saham, data capital gain tahun 2010-2014 di BEI, data volume perdagangan
saham tahun 2010-2014 di BEI, dan data abnormal return saham tahun 2010-
2014 di bursa efek Indonesia.

Hasil penelitian ini menunjukkan bahwa tidak terdapat perbedaan yang
signifikan volume perdagangan saham sebelum dan sesudah stock split.
Terdapat perbedaan yang signifikan capital gain sebelum dan sesudah stock
split. Terdapat perbedaan yang signifikan abnormal return saham sebelum dan
sesudah stock split.

Kata Kunci: Stock Split, Volume perdagangan saham, Capital gain, Abnormal
return saham

xiii



DAFTAR ISI

HAIAMAN JUAU ... e i
Lembar Persetujuan SKIIPSE ......ccviieiiiicie ettt e sresna e ii
Lembar Pengesanan SKIPSI......ccviieiiiieie ettt te ettt sre e sresnaenre s iii
Surat Pernyataan Bebas Plagiat............cccoviiiiiiiiiice e iv
Daftar RIWAYAE HIGUD .....c.voieiicice e %
HAIAMAN IMIOTEO ...t bbb Vi
Halaman PersemMDANAN ..ot vii
KALA PENGANTAT ...ttt b bt re st e e sr e nnenreareenne s viii
AADSEIACT ... iX
AADSEIAK ...t X
DATTAN IST ...ttt xiii
I U= T I 1= TP XVi
DAftar GAMDA ..o XVii
Daftar LAMPITAN .....c.eiitiiicic ettt st e et be s b e e se e beste e st e s beesbesbeersebesaeesresteaneeneas Xviii

BAB | : PENDAHULUAN

1.1 Latar BEIAKAN( .......ccvoiiiiecie ettt ettt st re e pe e e
1.2 RUMUSAN IMSAIAN ...ttt ettt e e et et e ettt e e e e e e et et e e e e e e aerreeeees

1.3 TUJUAN PENEIITIAN ... bbb

~N OO O

1.4 MANTAAE PENEIITIAN ..ottt e e et ettt e e e e et e ettt e e e e e sa ettt eeeeeesannreeeees

Xiv



BAB Il : LANDASAN TEORI

2.1, TINJAUAN PUSTAKA .......cueiiiieiieiieieee et

2.1.1 Pengertian Pasar MOal ............ccoviveiiiiiiic et

2.1.2 Pihak-Pihak yang Terkait dengan Pasar Modal ..............cccccovviiiniiiiic i,

2. 1.3 EfISIENST PASAI IMOAL..........ccoi ittt ettt e e et et ettt e e e s e s e et e eeeenaaanees

2.2. Saham..........

2.2.1 Pengertian SAham.........ccceii i e

2.2.2 JBINIS SANAIM ..ot et ettt ettt e e et e e ettt eeeesse et eteeeseeae e aeteteeeseaanraarteeeeenaaaaes

2.2.3 NI SANAM ..ottt e e et e et teeeeesae e eeteeesess e areeeeeenaannes

2.2.4 Pendekatan Penilaian SaNamM.......c..eveiieeeiee ettt et e et e s e een e e e e e s e nnes

2.3. Pemecahan Saham (StOCK SPIIL) ......ccvcieiiiiii e e e

2.3.1 Pengertian Pemecanan SANaM ..o

2.3.2 Tujuan

Stock Split (Pemecahan Saham).........ccccevviiieriiiiie e

2.3.3 Manfaat Stock Split (Pemecahan Saham)..........cccccceeiiiiiiiiiciecc e

2.3.4 Jenis dan Teori StOCK SPHIt........cccoiieiiiiie e e

2.3.5 Alasan

Melakukan StOCK SPIL..........coeiiiiiiiiiiis e

2.3.6 Syarat-Syarat StOCK SPlit.........ccoiiiiiiiiii s

2.4. Volume Perdagangan SANAM ...........cccueiiiiiiie ittt st ra et sreene s

2.4.1 Pengertian Volume Perdagangan Saham ...........ccoeieieiiininincn e

2.5. ADNOIMAL RETUIMN SANAIM ......eeeieee ettt e e e e e e e e et e eeeeseea e eeeeesenaaaines

2.5.1 Pengertian Abnormal Return Saham............cccooiiiiiiiiiiee e

2.6. Capital Gain

XV

13

16

16

16

17

19

20

20

21

22

22

24

25

26

26

27

27

31



2.7.

2.8.

2.9.

2.6.1 Pengertian Capital Gain ..........ccccoovvvvririieriennnn
Penelitian Terdahulu ..........c.cooveiiininiiin e
Kerangka BerfiKir ........ccccoocevviiiieviciene e

HIPOTESIS ...

BAB Il : METODOLOGI PENELITIAN

3.1

3.2.

3.3.

3.4.

3.5.

Pendekatan Penelitian ..o
Populasi dan Sampel ..........ccccveveviiiiieiecece e,
Teknik Pengumpulan Data...........ccccoeevviniinininencnnn
3.3.1JeNIS Data.....c.ccvvieiiiiriiieieeeee

3.3.2 SUMDET Data.......cvevivireiirieiieenieee e
Operasional Variabel ...........cccoocevviieviicccce e,

Teknik Analisis Data dan Uji Hipotesis...........c.cccccv....

BAB IV : HASIL PENELITIAN DAN PEMBAHASAN

4.1.

4.2.

4.3.

4.4,

4.5.

Gambaran Umum Bursa Efek Indonesia .....................
Gambaran Perusahaan...........cccoceoveriennensescineenes
Deskripsi Hasil Penelitian............cccoovvvininencncieen,
4.3.1 Deskripsi Volume Perdagangan...........c.cccceeveneee
4.3.2 Deskripsi Mengenai Capital Gain.......................
4.3.3 Deskripsi Mengenai Abnormal Return Saham ...
Uji NOIMAKTAS......c.vevvieieiiiisicie e

Uji HIPOLESIS w.vvvvevvecie e

4.5.1 Uji Beda Rata-rata Volume Perdagangan Saham

XVi

31

31

41

42

43

43

45

45

45

46

47

53

54

63

63

66

67

69

72

72



4.5.2 Uji Beda Rata-rata Capital Gain

4.5.3 Uji Beda Rata-rata Abnormal Return Saham

4.6, PEIMDANASAN. ....cciiviiee ittt et sttt e sttt e sttt e seb e et e sata e et e satss et e sasse et esaabaetenats et e enanra et enarrenes

BAB V : KESIMPULAN DAN SARAN

5.1, KESIMPUIAN ...ttt e e

T | | o I

DAFTAR PUSTAKA

LAMPIRAN

XVii

74

76

78

85

87



DAFTAR TABEL

Tabel Halaman
2.1. Penelitian TerdanUlU .........c.coooiiiiii e 37
3.1. Perusahaan Yang Melakukan StOCk Split..........cccccveviiiiiiiiiiieic e 44
4.1, Rata-rata Volume Perdagangan Saham Sebelum dan Sesudah Stock Split...................... 64
4.2. Rata-rata Capital Gain Sebelum dan Sesudah Stock Split...........ccccvoviirineniniicicn 66
4.3. Rata-rata Perhitungan Abnormal Return Saham Sebelum dan Sesudah Stock Split........ 68
4.4, Hasil Uji Normalitas Volume Perdagangan Saham ...........ccccoceveiviieiesiecnese e 70
4.5. Hasil Uji Normalitas Capital GaiN ..........ccccovviieiiiieic e 71
4.6. Hasil Uji Normalitas Abnormal Return Saham ... 72
4.7. Uji Paired Sampel T-test Volume Perdagangan Saham..........c.ccccccvevevececne i evcnesnenn, 73
4.8. Uji Paired Sampel T-test Capital Gain.........ccccevvieeieiicieccece e 74
4.9. Uji Paired Sampel T-test Abnormal Return Saham ...........ccccoevevviviieiinsiiene e 76

Xviii



DAFTAR GAMBAR
Gambar Halaman

2.1, Kerangka BerfiKir ..ot 41

XiX



Lampiran

Lampiran 1 :
Lampiran 2 :
Lampiran 3 :
Lampiran 4 :
Lampiran 5 :
Lampiran 6 :
Lampiran 7 :
Lampiran 8 :
Lampiran 9 :
Lampiran 10

Lampiran 11

Lampiran 12 :
Lampiran 13 :
Lampiran 14 :

Lampiran 15 :

DAFTAR LAMPIRAN
Halaman

Perhitungan Volume Perdagangan Saham Sebelum dan Sesudah Stock Split ..91

Perhitungan Capital Gain Sebelum dan Sesudah Stock Split ..........c..ccccvnee. 105
Rata-rata Volume Perdagangan Saham Sebelum Stock Split.............ccccceenin. 119
Rata-rata Volume Perdagangan Saham Sesudah Stock Split...........cccccoevenee. 120
Rata-rata Capital Gain Sebelum Stock Split..........cccoeiiiiiinininiicccn, 121
Rata-rata Capital Gain Sesudah Stock Split..........cccccvviiiiiiiieie i 122
Indexs Harga Saham Gabungan Sebelum Stock Split..........cccccvvvviveiiinnnenn. 123
Indexs Harga Saham Gabungan Sesudah Stock Split...........cccccvvvvivevivininnnn. 124
Actual Return Sebelum Stock Split..........ccovvveviiiiiiiccc e 125
. Actual Return Sesudah Stock Split ... 126
. Perhitungan Expected RETUIMN .........ccooiiiiiiiieiceee s 127

Perhitungan Rata-rata Abnormal Return Saham Sebelum Stock Split .......... 141

Perhitungan Rata-rata Abnormal Return Saham Sesudah Stock Split........... 142

UJi NOIMALITAS ...ttt st 143

Uji Paired Sampel T-TeSt.......ccooiiiiiiiiis e 146

XX



