ABSTRAK

Penelitian bertujuan untuk mengetahui reaksi peshadap peristiwatock splityang terjadi di
BEI. Variabel amatan yang digunakan dalam penglitié adalah: volatilitas harga saham dan
volume perdagangan saham relatif atau likuiditabasa Penelitian dilakukan terhadap
perisitiwastock splityang terjadi selama tahun 2008. Jumlah sampel ganmakan dan telah
terbebas darievent-eventlain (pembagian dividenright issue dan lain-lain) sebanyak 8
perusahaan. Periode jendetwént windoywyang digunakan dalam penelitian ini adalah 40 har
yang terdiri atas 20 hari sebelum, pada saat, Gdra@ setelalstock split

Jika berdasarkan harga saham sebelum dan sesudgldiliaat berdasarkan rata-rata delapan
emiten baik hari pertama sampai dua puluh sebstook splitmaupun hari pertama sampai dua
puluh sesudalktock splititerdapat perbedaan harga saham sebelum dan sesadalsplitdan
harga saham mengalami penurunan. Sedangkan padmesglerdagangan juga mengalami
peningkatan setelah dilakukan stock split.

Berdasarkan harga saham rata-rata per hari mutahda -20 sampai dengan hari +20, tidak
terdapat perbedaan yang signifikan harga sahamusel#an sesudah stock split. Sedangkan
pada volume perdagangan tidak terdapat perbedagsygnifikan.

Kata-kata kunci : Pasar modal, Harga saham, Volpendagangan
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ABSTRACT
The research aims to determine market reactiostozk split events happened in the BEI.
Variable observations used in this study are: stmgke volatility and relative trading volume or
liquidity of shares. Research conducted on stotik epent that occurred during the year 2008.
The number of samples used and has been free &f etlents (dividend, rights issue etc.) as
many as 8 companies. Window period (event window)used in this study was 40 days
consisting of 20 days prior to, during, and 20 dajter the stock split.
If based on stock prices before and after thewiséised on an average of eight issuers good first
day to twenty before the stock split and the filay to twenty after the stock split, there are
differences in stock prices before and after tleekstsplit and stock prices decline. While the
trade volume also increased after the stock spiésed on stock prices on average per day
starting from day -20 to day +20, there is no sfgraint difference in stock prices before and
after the stock split. While the volume of tradeer¢h is no significant difference.
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