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BUNGA BANK INDONESIA DAN THE FEDERAL RESERVE: EVENT 

STUDY PADA PERUSAHAAN DI SEKTOR KEUANGAN 

 

Rio Hendra Ferdian 

 

ABSTRAK 

 

Penelitian ini bertujuan untuk menganalisis perbedaan abnormal return sebelum 

dan sesudah pengumuman pemotongan suku bunga serta menguji pengaruh 

karakteristik spesifik perusahaan terhadap CAR. Metode yang digunakan adalah 

event study dengan uji Wilcoxon Signed Rank Test dan analisis regresi linier 

berganda cross-sectional. Hasil penelitian menunjukkan bahwa tidak terdapat 

perbedaan signifikan abnormal return sebelum dan sesudah pengumuman 

pemotongan suku bunga. Ukuran perusahaan, leverage, dan kepemilikan 

institusional berpengaruh positif signifikan terhadap CAR, profitabilitas 

berpengaruh negatif signifikan, sedangkan likuiditas tidak berpengaruh signifikan. 

Penelitian ini didasarkan pada signaling theory yang menjelaskan bagaimana 

informasi perusahaan menjadi sinyal bagi investor. Implikasi penelitian ini 

memberikan pertimbangan bagi investor dalam menilai karakteristik perusahaan 

saat merespons kebijakan moneter. Kebaruan penelitian ini terletak pada analisis 

reaksi pasar sektor keuangan terhadap kebijakan moneter yang dikombinasikan 

dengan karakteristik spesifik perusahaan. 

 

Kata kunci: abnormal return, cumulative abnormal return, pemotongan suku 

bunga, karakteristik perusahaan, sektor keuangan 
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ANALYSIS OF STOCK MARKET REACTION TO THE REDUCTION OF 

BANK INDONESIA AND THE FEDERAL RESERVE INTEREST RATES: 

EVENT STUDY ON COMPANIES IN THE FINANCIAL SECTOR 

 

Rio Hendra Ferdian 

 

ABSTRACT 

 

 

This study aims to analyze the difference in abnormal returns before and after 

interest rate cut announcements and examine the influence of firm-specific 

characteristics on CAR. The research employs an event study approach using the 

Wilcoxon Signed Rank Test and cross-sectional linear regression analysis. The 

results indicate that there is no significant difference in abnormal returns before 

and after the interest rate cut announcement. Firm size, leverage, and institutional 

ownership have a positive and significant effect on CAR, profitability has a negative 

significant effect, while liquidity has no significant effect. This study is based on 

signaling theory, which explains how company information provides signals to 

investors. The findings provide practical implications for investors in evaluating 

firm characteristics when responding to monetary policy announcements. The 

novelty of this study lies in combining event study analysis with firm-specific 

characteristics in the financial sector. 

 

Keywords: abnormal return, cumulative abnormal return, interest rate cut, firm 

characteristics, financial sector
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