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ABSTRAK

Tujuan dari penelitian ini adalah untuk menguji secara empiris pengaruh
pemecahan saham (stock split) terhadap trading volume activity, abnormal return
dan bid ask spread. Menguji perbedaan nilai dari trading volume activity,
abnormal return serta bid ask spread setelah adanya stock split. Populasi dalam
penelitian ini yaitu perusahaan yang terdaftar di Bursa Efek Indonesia (BEI).
Adapun periode penelitian yang digunakan dalam penelitian ini adalah tahun
2012-2016. Teknik pengambilan sampel menggunakan metode purposive
sampling. Penelitian ini menggunakan penelitian kuantitatif dan data yang
digunakan adalah data sekunder yang diperoleh dari laporan data keuangan di
Bursa Efek Indonesia pada periode 2012-2016. Metode analisis yang digunakan
dalam penelitian ini adalah analisis uji beda wilcoxon dengan menggunakan SPSS
22. Hasil penelitian- menunjukkan bahwa tidak terdapat perbedaan trading volume
activity sebelum dan sesudah stock split, terdapat perbedaan abnormal return
sebelum dan sesudah stock split dan tidak terdapat perbedaan bid ask spread
sebelum dan sesudah stock split.

Kata kunci : Stock Split, Trading Volume Activity, Abnormal Return, Bid Ask
Spread.



ABSTRACT

The study aims tp examine testing the effect of stock split on trading
volume activity, abnormal return and bid ask spread. Test the difference in value
of trading volume activity, abnormal return and bid ask spread after stock split.
The population in this study are companies listed on the Indonesia Stock
Exchange (IDX). While the study period used in this study in the year 2012-2016.
Sampling using the puposive sampling method. This study uses quantitative
research and the data used is secondary data from financial data reports on the
Indonesia Stock Exchange in the period 2012-2016. The method of analysis used
in this study is a different test analysis wilcoxon using SPSS 22. The results of this
study is there were no differences in trading volume activity before and after the
stock split, there were differences in abnormal return before and after the stock
split and there were no differences in bid ask spread before and after the stock
split.

Keywords: Stock Split, Trading Volume Activity, Abnormal Return, Bid Ask
Spread.



DAFTAR ISI

Halaman
HALAMAN JUDUL.....oiiiiiii ettt e e e e nnnnae s i
HALAMAN PENGESAHAN. .......cooiitieieesee e ii
MOTTO DAN PERSEMBAHAN .....octiiietieieese et iii
HALAMAN PENGESAHAN PENGUJI ......cooiiiieiice e iv
PERNYATAAN KEASLIAN SKRIPSI.......ooii e \
KATA PENGANTAR L. it ottt nn s Vi
ABSTRAK....... s A A AN IV LR D N e iX
ABSTRACT .. s e ptigeesennnesesnesanest s ol d oo flonsene e Ngreeeseneensneenes X
DYAVSE AN 57 (PN, N st ... | M " 4 PR, W W Xi
DAFTAR/TABRE .......... A . X .l ... 17 e N Xiv
RDAETAR GAMBAR ™ .....c.... punlostmdl. ....coococbrnessessesspfinnennes s Daet@@EBT oo ool XV
DAFTAR LAMPIRAN ...ttt ittt et e s saae e s s asbee e e s snsaeeassnsbeeens XVi
BAB | PENDAHULUAN ...t n e saae s nae s 1
1.1 Latar Belakang Masalah................ccooviioiiiiiiiiciicic e 1
A2 RuangiEing KUpR vz  SR0 et M. 7
1.3 Perumusan Masalah ..........ccouoiiiiiiiiiiiiese e 7
A 4\TujuaniPenelitian et A LS, 8
1.5 Kegunaan Penelitian............ccoereeiieeiiiiiiiiiiiessssseseeseesieesseseeseeessesneesnens 8
1,51 ManTaat TeOIIS v mmssnessinnns e e orumssnasettensesessseseadonsdbarenessensenseens 8
1.5.2 Manfaat Praktis ..........cccoveiieiiiiiiie et 8
BAB Il TINJAUAN PUSTAKA ... ..ottt siesesie et enae e nn s 9
A I T P L =0 USSR 9
2.1.1 Teori EfiSIENSI PASAN ......ccoiviiieieiiesieee s 9
2.1.2 Stock Split (Pemecahan Saham) .........ccccoovviieieneneneieeeee, 11
2.1.2.1 Jenis-jenis Stock SPlit .......ccovvveiviiie e 12
2.1.2.2 Tujuan Stock SPlit.......ccevviieiieiiceceee e 12
2.1.2.3 Manfaat Stock Split.........c.ccoveiiiiiicie e 13

Xi



2.1.2.4 Stock Split Kinerja Keuangan ..........cccceecvvvveivenesieesieennnn, 13

2.1.3 Trading Volume Activity (TVA).....coieiieeiie e 14
2.1.4 Abnormal Return (AR)......ooiiiiiiiiieseee e 15
2.1.5 Bid ASK SPread ......ccccoviiiiiiiiieese e 17

2.2 Penelitian Terdahulu ..o 19
2.3 Kerangka PemIKiran..........cccccvoviiiiiiiie i 24
2.4 Hipotesis Penelitian.........cii i 26
2.4.1 Pengaruh Stock Split Terhadap TVA ..., 26
2.4.2 Pengaruh Stock Split Terhadap AR ...cc..cooovvevveieiieeee e 28
2.4.3 Pengaruh Stock Split Terhadap Bid Ask Spread..............ccccceenen 29
BAB Il METODE PENELITIAN ....ooiiiieie st ir et 31
3.1 Rancangan Penelitian ...........cooiivuiieieieieie st 31
3.2 Variabel, Definisi Operasional dan Pengukuran Variabel Penelitian..... 31
3.2.1 Variabel Penelitian ...........coveviiiiiiiiiine i s 31
3.2.1.1 Variabel Independen..........c.cocvveiiniiienenc e, 32

3.2.1.2 Variabel Dependen .........cccccevveieiiieseenie e 32

3.2.2 Definisi Operasional Variabel dan Pengukuran.................cc........ 32
3.2.2.1 Trading Volume Activity (TVA) ...cocoiieiiieneeeie e, 32

3.2.2.2 Abnormal Return (AR) ......cccoiriiiiieieiec i 33

3.2.2.3 Bid AsSK-Spread.........c....ccccoeeeuiieieniienenie b e 35

3.3 Jenis dan SUMDEr DAt .......c.ccuvierieiiieniesie e ssee et she e, 35
3.4 Populasi dan SampPel ..o 36
3. I\Populasi .. a7 £ N SN e 36
I ST 111] L N SO S 36
3.5 Metode Pengumpulan Data..............ccooveiveeiemviisiinnnee i 37
3.6 Metode Pengolahan Data ..........ccooceeiieieiieiinie e 37
3.7 ANALISIS DAL .....ecvieieieiece et 38
3.7.1 Analisis DeSKIiptif .......ccccviiieiieiiieseee e 39
3.7.2 Analisis Uji Beda .........c.cccviieiieiiiccece e 39
BAB IV HASIL PENELITIAN DAN PEMBAHASAN......cccccoiiiiiiieeesenieeeen, 40
4.1 Deskripsi Objek Penelitian...........cocviviiiiiiiiiiecie e 40

xii



4.2 Statistik DeSKIPtT ........coveiieiiee e 41

4.2.1 Trading Volume ACtiVity (TVA)....cccoiiieiecr e 41

4.2.2 Abnormal Return (AR).....c.ooiiiiiie e 42

4.2.3 Bid ASK SPread ........ccoiiiiiiiiie e 43

4.3 Uji ASUMSIE KIASIK .....ccvviiiiieiice e 43

4.4 Pengujian HIPOESIS.....c.uciiieiiieiie ettt 45

4.4.1 Perbedaan TVA Sebelum dan Sesudah Stock Split............cccc...... 45

4.4.2 Perbedaan AR Sebelum dan Sesudah Stock Split.............cccceenee, 45

4.4.3 Perbedaan Bid Ask Spread Sebelum dan Sesudah Stock Split ...... 46

4.5 Pembahasan7.......ome @ BB oposmeeeeeeeesagee Mgeeeesreecnnsnesssnesrssnessnes 46

4.5.1 Pengaruh Stock Split Terhadap TVA ..o, 46

4.5.2 Pengaruh Stock Split Terhadap AR ........cccocvviinieeiin i, 47

4.5.3 Pengaruh Stock Split Terhadap Bid Ask Spread...................ccc...... 49

BAB YV KESIMPULAN ..ottt snasne st se s aesa s 51

ST -5 [T T I — == — — | R SO A S 4 51

5.2 Keterbatasan PENeITIAN .......ccvvieieieieieiiiesieee e 52

5.3 Sarafitnn . B | e R 52

DAFTAR PUSTAKA .ottt ettt e se sttt st ns et sa s sean e 53
LAMPIRAN

Xiii



DAFTAR TABEL

Halaman
Tabel 1.1 Perubahan Aktivitas Perdagangan Saham...........ccccccevieiiiiiie e e, 4
Tabel 2.1 Penelitian Terdahulu ...........ccooiiiiiieiie e 19
Tabel 4.1 Metode Pengambilan Sampel Perusahaan ...........c.cccooveneiiniinniiinenen, 40
Tabel 4.2 Statistik DeSKIIPLIT .........coveiieiic e 41
Tabel 4.3 Hasil Uji Normalitas Data...........ccocciiuere i 44
Tabel 4.4 Ringkasan Uji HIPOTESIS ........ccuiiiiiiieiiiiiicii et 45

Xiv



DAFTAR GAMBAR

Gambar 2.1 Kerangka Pemikiran

Halaman

XV



DAFTAR LAMPIRAN

Lampiran 1 Daftar Perusahaan yang Mengungkapkan Stock Split
Lampiran 2 Data Variabel Penelitian

Lampiran 3 Analisis Deskriptif

Lampiran 4 Uji Normalitas Data

Lampiran 5 Uji Beda

Lampiran 6 Trading Volume Activity (TVA)

Lampiran 7 Abnormal Return (AR)

Lampiran 8 Bid Ask Spread

XVi



