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ABSTRAK

ANALISIS REAKSI PASAR MODAL KETIKA TERJADI PERUBAHAN
KEBIJAKAN PEMERINTAH PASCA PERGANTIAN MENTERI
KEUANGAN (EVENT STUDY PADA INDEKS HARGA SAHAM
GABUNGAN PERIODE 29 AGUSTUS - 15 SEPTEMBER 2025)

M. Rendy Amin’, Raju Maulana?, Muchlis®
Manajemen, Fakultas Ekonomi dan Bisnis"%*

Email : randyaminn@gmail.com', Rajumaulana88@gmail.com?,
Muchlis.macro@gmail.com®

Penelitian ini bertujuan untuk menganalisis reaksi pasar modal Indonesia
terhadap peristiwa pergantian Menteri Keuangan pada 8 September 2025 dari Sri
Mulyani Indrawati kepada Purbaya Yudhi Sadewa. Reaksi pasar diukur
menggunakan pendekatan event study dengan mengamati abnormal return dan
cumulative abnormal return (CAR) pada Indeks Harga Saham Gabungan (IHSG).
Periode pengamatan dilakukan selama 5 hari sebelum dan 5 hari sesudah
peristiwa, dengan periode estimasi selama 100 hari menggunakan mean adjusted
model untuk menghitung expected return. Pengujian hipotesis dilakukan dengan
uji Wilcoxon Signed Rank Test untuk mengetahui perbedaan abnormal return
sebelum dan sesudah peristiwa. Hasil penelitian menunjukkan adanya abnormal
return negatif pada hari peristiwa dan satu hari setelahnya, yang mengindikasikan
reaksi awal pasar. Namun secara statistik, tidak terdapat perbedaan signifikan
antara abnormal return sebelum dan sesudah peristiwa (Asymp. Sig. 0,225 >
0,05). Hal ini menunjukkan bahwa pasar modal Indonesia tidak bereaksi
signifikan terhadap pergantian Menteri Keuangan tersebut. Temuan ini
mendukung teori efisiensi pasar bentuk setengah kuat, di mana pasar merespons
informasi secara cepat namun tidak menimbulkan dampak berkepanjangan.

Kata Kunci: Event Study, Abnormal Return, Cumulative Abnormal Return (CAR),
IHSG, Reaksi Pasar Modal, Pergantian Menteri Keuangan.
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ABSTRACT

ANALYSIS OF CAPITAL MARKET REACTION TO GOVERNMENT
POLICY CHANGES FOLLOWING THE MINISTER OF FINANCE
RESHUFFLE (EVENT STUDY ON THE COMPOSITE STOCK PRICE
INDEX PERIOD 16 AUGUST - 15 SEPTEMBER 2025)

M. Rendy Amin’, Raju Maulana?, Muchlis®
Management,Faculty Of Economics And Business™?>

Email : randyaminn@gmail.com', Rajumaulana88@gmail.com?,
Muchlis.macro@gmail.com®

This study aims to analyze the reaction of the Indonesian capital market to
the Minister of Finance reshuffle on September 8, 2025, from Sri Mulyani
Indrawati to Purbaya Yudhi Sadewa. Market reaction was measured using an
event study approach by examining abnormal return and cumulative abnormal
return (CAR) on the Composite Stock Price Index (IHSG). The observation period
covered 5 days before and 5 days after the event, with a 100-day estimation
period applying the mean adjusted model to calculate expected return. Hypothesis
testing was conducted using the Wilcoxon Signed Rank Test to determine
differences in abnormal returns before and after the event. The results indicate
negative abnormal returns on the event day and the following day, reflecting an
initial market reaction. However, statistically, there was no significant difference
between abnormal returns before and after the event (Asymp. Sig. 0.225 > 0.05).
This finding suggests that the Indonesian capital market did not react significantly
to the Minister of Finance reshuffle. The results support the semi-strong form of
market efficiency, indicating that the market quickly absorbs public information
without generating prolonged significant effects.

Keywords: Event Study, Abnormal Return, Cumulative Abnormal Return (CAR),
IHSG, Market Reaction, Minister of Finance Reshuffle.
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