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ABSTRAK 

 

Peristiwa-peristiwa di dalam maupun diluar negeri dapat mempengaruhi 

keputusan investor di pasar modal. Adanya peristiwa tersebut tentu mengandung 

suatu informasi yang dapat diinterprestasikan oleh investor untuk melakukan 

transaksi jual-beli di pasar modal. Kebijakan tax amnesty Indonesia diasumsikan 

memiliki kandungan informasi yang mampu memberikan reaksi bagi pelaku pasar 

modal. Reaksi pelaku pasar modal dapat diukur dengan adanya abnormal return 

dan trading volume activity yang meningkat. Sehingga perlu dilakukan penelitian 

mengenai reaksi pasar modal terhadap kebijakan tax amnesty Indonesia pada 

indeks saham LQ45. 

Populasi dalam penelitian ini adalah 45 perusahaan yang termasuk dalam 

LQ45 selama periode penelitian yang diambil melalui teknik purposive sampling. 

Penelitian ini menggunakan metode analisis event study dengan periode penelitian 

11 hari bursa yaitu t-5 hingga t+5 t0 sebagai tanggal pengumuman pada semua 

periode kebijakan tax amnesty yang mana periode tersebut, periode I (1 Juli 2016-

30 September 2016), periode II (1 Oktober 2016-31 Desember 2016) dan periode 

III (1 Januari 2017- 31 Maret 2017). 

Teknik analisis penelitian menggunakan uji wilcoxon signed rank test. 

Hasil penelitian yakni tidak terdapat adanya perbedaan rata-rata abnormal return 

dan trading volume activity yang diperoleh investor pada saat sebelum dan 

sesudah pengumuman periode I tax amnesty. Periode II menunjukan bahwa tidak 

terdapat perbedaan rata-rata abnormal return namun, trading volume activity 

menunjukan perbedaan yang negatif dan signifikan pada saat sebelum dan 

sesudah pengumuman periode II tax amnesty. Pada periode III kebijakan tax 

amnesty menunjukan bahwa terdapat perbedaan rata-rata abnormal return yang 

positif namun, trading volume activity tidak menunjukan perbedaan yang 

signifikan pada saat sebelum dan sesudah pengumuman periode III tax amnesty. 

Hasil tersebut menjelaskan bahwa informasi tax amnesty tidak ditanggapi 

investor pada periode I kebijakan tax amnesty. Periode II kebijakan tax amnesty 

menunjukan adanya perbedaan yang negatif karena adanya isu hardbrexit yang 

mempengaruhi bursa asia termasuk Indonesia. Investor cenderung sedang 

menunggu keberhasilan tax amnesty yang mana pada periode III terdapat reaksi 

yang ditunjukan adanya abnormal return yang positif. Berdasarkan dana repatriasi 

yang terkumpul investor lebih tertarik berinvestasi ke sektor perbankan daripada 

sektor indeks LQ45. 

Sebagai saran sebaiknya investor menganalis isu-isu seperti isu tax 

amnesty yang diasumsikan sebagai isu positif. Karena tidak semua informasi yang 

beredar sejalan dengan kenyataan yang ada di pasar, hal ini dilakukan agar 

investor mendapatkan return yang maksimal atau terbebas dari resiko.  

  

Kata Kunci: tax amnesty, reaksi pasar modal, abnormal return, trading volume 

activity, LQ45 
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ABSTRACT 

Events or domestic foreign policies can influence investors' decisions in 

the capital market. The existence of these events certainly contain an information 

that can be interpreted by investors to conduct transactions on the capital market. 

The tax amnesty policy of Indonesia is assumed to have information content 

capable of responding to capital market actors. The reaction of capital market 

actors can be measured by the abnormal return and increased trading volume of 

activity. So it is necessary to do research on the reaction of the capital market to 

the tax amnesty policy of Indonesia on LQ45 stock index. 

The population in this study were 45 companies included in LQ45 during 

the study period taken by purposive sampling technique. This study uses the 

method of event study analysis with 10-day period of research on t-5 to t + 5 t0 as 

event date in all tax amnesty policy periods during that period, period I (July 1, 

2016-30 September 2016), period II (October 1, 2016 -31 December 2016) and 

the third period (January 1, 2017- March 31, 2017). 

Technique of research analysis using test wilcoxon signed rank test. The 

result of the research is that there is no difference of average abnormal return and 

trading volume activity obtained by investor at the time before and after the 

announcement period I tax amnesty. Period II indicates that there is no difference 

in average abnormal return but trading volume activity shows negative and 

significant difference before and after the announcement of II tax amnesty period. 

In the third period of tax amnesty policy shows that there is a difference in 

average abnormal return is positive but trading volume activity does not show 

significant difference at the time before and after the announcement period III tax 

amnesty. 

The results explained that the tax amnesty information was not responded 

by investors in the first period of tax amnesty policy. Period II tax amnesty policy 

indicates a negative difference due to the hardbrexit issue affecting Asian 

exchanges including Indonesia. Investors tend to be waiting for the success of tax 

amnesty which in the third period there is a reaction indicating a positive 

abnormal return. Based on the repatriated funds collected, investors are more 

interested in investing in the banking sector than the LQ45 index sector. 

  As a suggestion, there will be better if investors analyze issues such as 

tax amnesty issues that are assumed to be a positive issue. Because not all 

information circulating in line with the reality that exist in the market, this is done 

so that investors get the maximum return or free from risk. 

 

Keywords: tax amnesty, capital market reaction, abnormal return, trading 

volume activity, LQ45 
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