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ABSTRAK

Pengesahan kebijakan Peraturan Pemerintah Nomor 47 Tahun 2024 tentang
penghapusan piutang macet UMKM, berita baik bagi UMKM namun mendapat
reaksi negatif dari investor. penelitian menggunakan event study dengan
pendekatan kuantitatif. Variabel penelitian yaitu abnormal return dan trading
volume activity dengan periode pengamatana penelitian selama 33 hari yaitu 16 hari
sebelum, 16 hari setelah peristiwa, dan 1 hari saat peristiwa pengesahan kebijakan
berlangsung. Sampel dipilih dengan teknik purposive sampling dari data sekunder
sebanyak 80 perusahan sektor keuangan. Uji penelitian terdiri dari uji analisis
deskriptif, uji normalitas Ko/mogorof-Smirnov, dan uji hipotesis Paired Samples t-
test. Hasil uji hipotesis menunjukkan tidak terdapat perbedaan signifikan variabel
abnormal return, Namun terdapat perbedaan signifikan variabel trading volume
activity saat sebelum dan setelah peristiwa pengesahan kebijakan. Hasil penelitian
menunjukkan abnormal return cenderung stabil dan menurun serta trading volume
activity meningkat, apabila dikaitkan maka maka investor cenderung
menjual/melepaskan saham nya karena tercermin pada abnormal return / harga

saham yang melemah.

Keywords: Market Reaction;, Event Study; Abnormal Return; Trading Volume
Activity
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ABSTRAK

The enactment of government regulation number 47 of 2024, which pertains
to the elimination of non-performing loans for MSMEs, is constructive for MSMEs;
however, investors have responded negatively. Ultilizing a quantitative
methodology, the investigation implements an event study. The research variables
are abnormal return and trading volume activity, with a research observation
period of 33 days. This period will include 16 days prior to the event, 16 days
following the event, and 1 day during the policy enactment event. The purposive
sampling technique was employed to select the sample from secondary data of 80
financial sector companies. Descriptive analysis tests, the Kolmogorov-Smirnov
normality test, and the Paired Samples t-test hypothesis test comprise the research
tests. The hypothesis test results suggest that the abnormal return variable does not
exhibit any significant differences. Nevertheless, the trading volume activity
variable exhibits a substantial disparity between the period prior to and following
the policy enactment event. The findings of the research indicate that abnormal
return are generally stable and decrease as trading volume activity increases. This
suggests that investors are inclined to sell or release their shares when they are

correlated, as evidenced by the abnormal return and declining stock price.

Keywords: Market Reaction, Event Study; Abnormal Return; Trading Volume

Activity
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