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ABSTRACT 

 

This research attempts to analyze dividend payment impact to price and volume 
trade of PT Astra International, Tbk. Dividend payment event on June 19, 2008 is 
the focus of this research. Capital market reaction to that even is measured by 
stock price and volume changes which occurred around event day. This research 
use a new data set from Indonesian Stock Market and aimed at testing whether the 
event has an impact on capital market activity through stock return parameter 
around that event period. This research tests whether there are abnormal return 
differences between before and after event day period. To measure the reaction, 
this research uses ten days before and ten days after as the event period are used 
as event windows. The result shows that there are abnormal returns in the first 
and forth day after the event. The result also shows that there is no difference 
between abnormal return within days before the event and abnormal return within 
days after the event. The same condition also find in activity volume trade. The 
result shows that there is no different between activity volume trade within days 
before the event and after the event. But dividend payment publication shows that 
there is significant abnormal return, thus it can give information for the investor. 
 
Keywords: Dividend payment, event study, abnormal return, activity volume 

  trade, capital market. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

Universitas Kristen Maranatha vi

DAFTAR ISI 
Hal 

HALAMAN JUDUL ........................................................................................ i 
HALAMAN PENGESAHAN .......................................................................... ii 
KATA PENGANTAR ...................................................................................... iii 
DAFTAR ISI   .................................................................................................. vi 
DAFTAR TABEL .............................................................................................viii 
DAFTAR GAMBAR  ....................................................................................... ix 
DAFTAR LAMPIRAN   .................................................................................. x 
ABSTRACT ..................................................................................................... xi 
 
BAB I PENDAHULUAN  ................................................................................ 1 
1.1 Latar Belakang Masalah  .............................................................................. 1 
1.2 Identifikasi Masalah  .................................................................................... 3 
1.3 Batasan Penelitian ........................................................................................ 3 
1.4 Tujuan Penelitian ......................................................................................... 3 
1.5 Manfaat Penelitian ....................................................................................... 4 
1.6 Rerangka Pemikiran ..................................................................................... 4 
1.7 Sistematika Penelitian .................................................................................. 8 
 
BAB II TINJAUAN PUSTAKA 
2.1 Pasar Modal ................................................................................................. 9 
2.2 Peristiwa di Pasar Modal  ............................................................................. 10 
2.3 Saham .......................................................................................................... 11 

2.3.1 Saham Biasa (Common Stocks) ...................................................... 12 
2.3.2 Saham Preferen (Preffered Stocks) ................................................. 13 

2.4 Dividen ........................................................................................................ 13 
2.5 Kebijakan Dividen ....................................................................................... 15 

2.5.1 Kebijakan Pemberian Dividen ....................................................... 17 
2.5.2 Teori Dividen ................................................................................ 18 

2.6 Studi Peristiwa (Event Study) ....................................................................... 20 
2.7 Telaah Penelitian Terdahulu ......................................................................... 22 
2.8 Pengembangan Hipotesis ............................................................................. 23 
 
BAB III METODE PENELITlAN 
3.1 Sejarah dan Latar Belakang PT Astra Internasional, Tbk .............................. 26 
3.2 Sejarah Pembagian Dividen PT Astra Internasional, Tbk...............................27 
3.3 Metode Penelitian ........................................................................................ 27 
3.4 Data ............................................................................................................. 27 

3.4.1 Harga Saham yang Diteliti ............................................................. 28 



 

Universitas Kristen Maranatha vii

3.4.2 Volume Perdagangan Saham yang Diteliti ..................................... 29 
3.5 Ruang Lingkup dan Batasan Penelitian ........................................................ 29 

3.5.1 Peristiwa yang Diteliti ................................................................... 29 
3.5.2 Perioda Pengamatan ...................................................................... 29 

3.6 Pemilihan Sampel ........................................................................................ 30 
3.7 Pengukuran Variabel .................................................................................... 30 

3.7.1 Return Tidak Normal ..................................................................... 30 
3.7.2 Trading Volume Activity ............................................................... 32 

3.8 Proses Pengolahan Data ............................................................................... 33 
3.9 Pengujian Hipotesis ..................................................................................... 33 

3.9.1 Pengujian Statistika Terhadap Return Tidak Normal ...................... 33 
3.9.2 Uji Beda ........................................................................................ 35 
 

BAB IV HASIL dan PEMBAHASAN 
4.1 Pengujian Return Tidak Normal ................................................................... 37 
4.2 Uji Beda....................................................................................................... 41 

4.2.1 Pengujian Normalitas Return Sebelum dan Sesudah Peristiwa ....... 41 
4.2.2 Pengujian Perbedaan Return Tidak Normal Sebelum dan  
Sesudah Peristiwa .................................................................................. 42 

4.3 Pengujian Perbedaan Aktivitas Volume Perdagangan ................................... 44 
4.3.1 Pengujian Normalitas Aktivitas Volume Perdagangan Sebelum  
dan Sesudah Peristiwa ............................................................................ 46 
4.3.2 Pengujian Perbedaan Aktivitas Volume Perdagangan Sebelum  
dan Sesudah Peristiwa ............................................................................ 47 
 

BAB V SIMPULAN DAN SARAN 
5.1 Simpulan...................................................................................................... 49 
5.2 Saran  ........................................................................................................... 50 
 
DAFTAR  PUSTAKA ...................................................................................... 52 
 

 

 

 

 

 

 

 



 

Universitas Kristen Maranatha viii

DAFTAR TABEL 

Hal 

Tabel 3.1   Sejarah Pembagian Dividen PT Astra Internasional, Tbk .................. 27 

Tabel 3.2   Jadwal Pembagian Dividen Tunai ..................................................... 28 

Tabel 4.1   Return Tidak Normal PT Astra Internasional, Tbk. Perioda  

Peristiwa .......................................................................................... 38 

Tabel 4.2   Return Tidak Normal dan T-hitung Perioda Peristiwa........................40  

Tabel 4.3   Hasil Uji Normalitas Return Tidak Normal....................................... 42 

Tabel 4.4   Hasil Uji Beda Return Tidak Normal ................................................ 43 

Tabel 4.5   Perhitungan TVA untuk Saham  PT Astra Internasional, Tbk ........... 45 

Tabel 4.6   Hasil Uji Normalitas Aktifitas Volume Perdagangan ........................ 46 

Tabel 4.7   Hasil Uji Beda Aktifitas Volume Perdagangan ................................. 47 

 

 

 

 

 

 

 

 

 

 

 



 

Universitas Kristen Maranatha ix

 

DAFTAR GAMBAR 

Hal 

Gambar 1.1   Rerangka pemikiran  ..................................................................... 7 

Gambar 2.6  Kandungan Informasi Suatu Pengumuman (Peristiwa) ................... 21 

Gambar 3.1  Periode Waktu Penelitian .................................................................30 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

Universitas Kristen Maranatha x

 

DAFTAR LAMPIRAN 

 

Lampiran1. Perhitungan Return Tidak Normal untuk Saham PT Astra 

Internasional, Tbk. 

Lampiran 2. Perhitungan T-hitung untuk Return Tidak Normal PT Astra 

Internasional, Tbk. 

Lampiran 3. Perhitungan TVA untuk Saham  PT Astra Internasional, Tbk. 

Lampiran 4. Jadwal Pelaksanaan Pembagian Dividen Tunai atas saham PT Astra 

International, Tbk. 

Lampiran 5. Surat Keterangan Pengambilan Data di Pojok BEJ Maranatha 

Sinarmas Sekuritas 

Lampiran 6. Berita Acara Bimbingan 

 

 

 

 

 

 


