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ABSTRAK 
 

 

 

Produsen obat PT Kalbe Farma, Tbk. pada bulan Februari 2015 ini telah melakukan 

product recall terhadap obat anestesinya. Hal ini dikarenakan adanya insiden 

kematian pasien PT Siloam International Hospitals, Tbk. Kejadian tersebut diduga 

akibat dari injeksi obat yang diproduksi oleh Kalbe Farma tersebut. Berdasarkan 

peristiwa tersebut maka penelitian ini bertujuan untuk menganalisis dampak 

peristiwa kematian pasien dan product recall terhadap return serta volume saham 

PT Siloam International Hospitals, Tbk. dan PT Kalbe Farma, Tbk. Dampak 

peristiwa tersebut dinyatakan dalam abnormal return dan aktivitas volume 

perdagangan. Hasil penelitian menunjukkan bahwa para investor PT Siloam 

International Hospitals, Tbk. tidak memperoleh abnormal return dan juga tidak 

terdapat perbedaan baik return maupun aktivitas volume perdagangan saham antara 

sebelum dan sesudah peristiwa, akan tetapi terdapat abnormal return yang 

diperoleh para investor PT Kalbe Farma, Tbk. sekitar peristiwa pengumuman 

product recall serta terdapat perbedaan aktivitas volume perdagangan antara 

sebelum dan sesudah peristiwa, namun tidak terdapat perbedaan pada return 

sahamnya antara sebelum dan sesudah peristiwa. 

 

Kata kunci: studi peristiwa, product recall, abnormal return, aktivitas volume 

perdagangan. 
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ABSTRACT 
 

 

In February 2015, drugmaker PT Kalbe Farma, Tbk. executed product recall of it’s 

anesthetic drug for the death of patients of PT Siloam International Hospitals, Tbk. 

The incident was allegedly a result of drug injection that produced by Kalbe Farma. 

Based on these events, this study analyzes the impact of the death of the patients 

and the product recall to return and the volume of the shares of PT Siloam 

International Hospitals, Tbk. and PT Kalbe Farma Tbk. The impact of such events 

is expressed in abnormal return and trading volume activity. The result shows that 

investor of PT Siloam International Hospitals, Tbk. does not obtain abnormal 

return and also there is no difference both returns and trading volume activity 

before and after the event, but there is abnormal return obtained by the investor of 

PT Kalbe Farma Tbk. around product recall announcement, moreover there is 

difference in the trading volume activity between before and after the event, but 

there is no difference in return between before and after the event. 

 

Keywords: product recall, abnormal return, even study, trading volume activity. 
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