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ABSTRACT 

 

 

This research is motivated by companies that carry out corporate actions in the 

form of stock splits. This corporate action aims to increase the liquidity of 

outstanding shares and also provide a positive signal for the company's future 

performance so that investors are more interested in getting a bigger gain. To 

find out whether this signal is true or not, a market efficiency test is needed which 

proves that the stock split has an effect on changes in stock trading volume, 

abnormal returns, and the bid ask spread. This type of research used in this 

research is an event study with a quantitative approach, namely 5 days before 

and 5 days after the company announced the stock split. There is a sample of 66 

companies that conducted stock splits and listed on the Indonesia Stock 

Exchange for the period 2015 - 2019. The type of data used in this study is 

secondary data in the form of daily average data on sales of shares, number of 

shares outstanding, and stock price (close price). , the composite stock price 

index (IHSG), stock offers and bids during the period 2015 - 2019. The results 

of the normality test of the three variables in this study were not normally 

distributed so the Wilcoxon signed ranks test was carried out with the results (1) 

the difference between the volume of stock trading before and after the stock split 

(2) There is a difference between the abnormal return before and after the stock 

split (3) There is no difference between the bid ask spread before and after the 

stock split. 

 

Keywords: Corporate Action, Stock Split, Event Study, Trading Volume Activity,  

 Abnormal Return, Bid Ask Spread. 
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ABSTRAK 

 
Penelitian ini dilatarbelakangi oleh perusahaan yang melakukan aksi korporasi 
atau corporate action  berupa stock split. Aksi korporasi tersebut bertujuan untuk 
meningkatkan likuiditas saham yang beredar dan juga memberikan sinyal positif 
terhadap kinerja perusahaan di masa yang akan datang sehingga para investor 
lebih tertarik untuk mendapatkan gain yang lebih besar. Untuk mengetahui benar 
atau tidaknya sinyal tersebut, diperlukan pengujian efisiensi pasar yang 
membuktikan bahwa stock split berpengaruh terhadap perubahan volume 
perdagangan saham, abnormal return, dan bid ask spread. Jenis penelitian yang 
digunakan dalam penelitian ini adalah event study dengan pendekatan kuantitatif 
yaitu 5 hari sebelum dan 5 hari sesudah perusahaan mengumumkan stock split. 
Terdapat sampel sebanyak 66 perusahaan yang melakukan stock split dan 
terdaftar di Bursa Efek Indonesia periode tahun 2015 – 2019. Jenis data yang 
digunakan dalam penelitian ini adalah data sekunder berupa rata-rata data harian 
penjualan saham, jumlah saham beredar, harga saham (close price), indeks harga 
saham gabungan (IHSG), offer dan bid saham selama periode tahun 2015 – 2019. 
Hasil penelitian uji normalitas terhadap ketiga variabel dalam peneltitian ini 
adalah tidak terdistribusi secara normal sehingga selanjutkan dilakukan uji 
wilcoxon signed ranks test dengan hasil (1) Tidak terdapat perbedaan antara 
volume perdagangan saham sebelum dan sesudah stock split (2) Terdapat 
perbedaan antara abnormal return sebelum dan sesudah stock split (3) Tidak 
terdapat perbedaan antara bid ask spread sebelum dan sesudah stock split. 
 
Kata Kunci : Aksi Korporasi, Stock Split, Event Study, Volume Perdagangan  
 Saham, Abnormal Return, Bid Ask Spread. 
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