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Abstract 

Finance Minister Purbaya Yudhi Sadewa announced a new policy on September 
12, 2025, to channel funds to five state-owned banks: Bank Mandiri, BRI, 
BNI, BTN, and BSI. This injection of fund into teh association of state-owned 
banks was a significant event that triggered a capital market reaction. This study 
aims to analyze market reactions to the announcement of the injection of fund by 
the new finance minister by examing differences in Abnormal Return, Trading 
Volume Activity, Trading Frequency Activity before and after the event. This 
study used five samples, representing the entire relatively small population, known 
as a saturated sample. The observation period was 10 days, 5 days before and 5 
days after the event. Testing was conducted using one sample t-test to examine 
Abnormal Return around the event and a paired sample t-test to determine 
differences in Abnormal Return, Trading Volume Activity and Trading 
Frequency Activity before and after the event. The result showed Abnormal 
Return around the event, but no differences in Abnormal Return, Trading 
Volume Activity and Trading Frequency Activity before and after the event. 

 

INTRODUCTION 

 One invesment activity that investors can choose is investing in the capital market. Stock 

price movements in the capital market are driven by external factors, including inflation, global 

capital market conditions, goverment policies and specifically economic, political and social factor 

(Ana et al., 2025). Kango (2020) explains that one factor investor consider when investing is the 

political situation. Political events are one of the pieces of information absorbed by market 

participants, including the new policy issued by the new Minister of Finance, namely the 

announcement of a Rp 200 Trillion injection of fund into state-owned banks. 

 The new finance minister policies include political events that influence the behavior of 

foreign investors in several sector (Nisa, 2025). On  September 12, 2025 the finance minister, 

Purbaya Yudhi Sadewa, decided in the decision of the finance minister (KMK) Number 276 of 

2025 that the goverment would begin distributing funds to five state-owned banks with fund 

allocations of bank Mandiri, BRI, BNI each receiving Rp. 55 Trillion, while BTN received Rp. 25 

Trillion and BSI Rp. 10 Trillion. A positive impact is obtained if the event is considered good news 

and negative impact if the news is bad (Jugiyanto, 2023). The Rp. 200 Trillion injection event 

provides a positive signal for the capital market, as seen from the capital market forecast, as seen 

from the composite stock price index around the event, namely five days before and five days after 
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the event. This policy aims to encourage ecomonic sirculation and increase public purcashing 

power, wich is ultimately expected to impact the performance of the banking sector (Hadi, 2025). 

 This injection of funds attracted investor attention, particularly in stoct funded by financial 

institutions, namely BBNI, BBRI, BBTN, BMRI, and BRIS, wich are considered indicators of 

national economic stability. The market reaction to this event was reflected in the Jakarta 

Composite Index, wich exoerienced an increase following the announcement, indicating a positive 

response to the policy.  

 
Figure 1. IHSG Movement  

(source: processed data, 2025) 

 Based on figure 1, the Jakarta Composite Index (JCI) recorded an increase following the 

event, one of wich was an increase following the event, one of which was an increase from t+2 to 

t+4 of 67,48 points, indicating a positive response from investors to the economic policy 

expectations made by the new financial manager. The change in financial manager os an event that 

has the potential to have a direct impact on HIMBARA because the new policy only provides 

funds to HIMBARA. HIMBARA shares facilitate the measurement of market reaction and the 

most relebant sectors to fiscal policy and regulation held by the financial manager itself. 

HIMBARA stock movement five days before the event and five days after event by looking at the 

close price can be seen the graph below.  

 
Figure 2. HIMBARA share price movements 

(source: processed data, 2025) 

 The Jakarta Composite Index experienced an increase following the event. However, share 

of state-owned banks did not move consistently. This asynchronous movement indicates that the 

market is not fully in agreement in assessing the impact of the financial changes resulting from the 

new policy of injecting funds into five state-owned banks. This incosistency is increasingly evident 

in market reaction indicators, one of wich is Abnormal Return.  
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Figure 3. Average Abnormal Return 

(source: processed data, 2025) 

 Based on Figure 3. at T-5 there is a positive abnormal return of 0.00332. There is a positive 

abnormal return of 0.0089 at T+5. Negative abnormal return at T+1 of -0.0205 and at T-1 of 

0.0434. There is an inconsistency in abnormal return, this is not in line with Jugiyanto (2023) that 

if the information is good it will be obtained in a positive direction. 

 

Figure 4. Average Trading Volume Activity 
(source: processed data, 2025) 

 The average trading volume activity in figure 4. Fluctuates, with a decrease of 0,0240 at t-

2, an increase of 0,0208 and 0,0379 at t-4 and t-3, and 0,0479 at t-1. The decrease continues until 

t+2 and increases again until t+5. This contradicts the statement (Seno, 2025) that if an event 

contains good news, there will be an increase in trading volume activity due to investor interest. 

 
Figure 5. Average Trading Frequency Activity 

(source: processed data, 2025) 

 Seen infigure 5. There is an average trading frequency activity around fluctuating events. It 

can be seen that before the event the average trading frequency activity fluctuates more than after 

the event. This contradicts the idea (Kango, 2020) that information is said to be absored by the 

market if after a trading event the frequency of activity fluctuates more.   
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Many previous studies have been conducted on the impact of new gorenment policy event. 

Seno (2025) study of the indonesian capital market reaction the announcements and 

announcements showed that new policies, made over time, trigger varying market responses, and 

are highly dependent on how investors interpretheir potentioal impact. Seno (2025) studi found 

no differences in abnormal returns before and after the event, but there were changes in trading 

volume activity before and after the event. Futhermore, research conducted by Yulianti et al. (2023) 

found abnormal returns across all events studied, with no differences in trading volume activity 

and trading frequency activity. Research by Adicandra and Desmiza (2022) found no differences 

in trading bolume activity during the event. 

In measuring market reactions to an event, event studies are used to observe differences 

in market performance before and after the event. Analysis can be conducted using three 

indicators: Abnormal Return, Trading Volume Activity, and Trading Frequency Activity. Based 

on the conditions described above, this study aims to analyze market reactions to the 

announcement of a Rp 200 trillion injection of funds into HIMBARA shares. The results of this 

study are expected to provide information and a basis for consideration for investors regarding 

financial intelligence policies regarding the Rp 200 trillion injection of funds into state banks. 

LITERATURE REVIEW  

Invesment 

 Investment is the postponement of current consumption to be invested in productive 

assets over a specified period of time (Jugiyanto, 2019). Investment is an activity carried out by 

investors on various assets or several other assets currently carried out with the aim of obtaining 

profits in the future. 

Capital market  

 The capital market is a meeting point between sellers and buyers with risks of profit and 

loss (Jugiyanto, 2023). The capital market in Law No. 8 of 1995 is an activity related to public 

offerings and trading of company securities which are related to the securities they issue.  

 The capital market has the term efficiency market, namely a market that reacts quickly and 

accurately to reach a new equilibrium price that reflects available information (Reski, 2021). 

Efficient Market Hypotesis 

 Efficient Market Hypotesis (EMH) is one of the foundations of modern financial theory, 

which states that relevant information is integrated into stock prices (Mowesa, 2023). According 

to Fama, if the market is efficient, prices cannot be predicted because they are based on available 

information (Martin, 2024:5). According to Fama, a market is said to be efficient if the security 

prices in it immediately reflect all available information in the market, this hypothesis branches 
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into three main variations, namely the strong form states that asset prices reflect all information, 

both public and non-public, the weak form indicates that stock prices reflect past stock market 

information such as trading prices and volumes, and the similar strong form indicates that stock 

prices reflect all public information so that this variation is commonly used for research studies. 

Event study  

 According to Brown & Warneir, an event study is an empirical technique to assess the 

economic impact of a particular event on stock prices, through calculating abnormal returns, 

trading volume activity, and trading frequency activity. According to Suganda (2019), an event 

study in the capital market is a study conducted empirically to analyze the impact of an event on a 

country's capital market, which is carried out to investigate the capital market's reaction to an event. 

Abnormal return 

 Abnormal return are the difference between actual returns and expected return (Jugiyanto, 

2023). Expected return can be categorized into three categories, mean adjusted model, market 

adjusted model dan market model (Jugiyanto, 2023). This research uses market adjusted model 

because this category assumes that the best predictor for estimating the return of a security is the 

return of the market index at that time, by using the market adjusted model, it is no longer 

necessary to use the estimation period to form the estimation model, because the estimated return 

of the security is the same as the return of the market index as follows:  

E(Ri,t) = RM,t 

Market return ( Jakarta Composite Indec / IHSG) 

𝑅𝑀𝑡 =
(𝐼𝐻𝑆𝐺𝑡 −  𝐼𝐻𝑆𝐺𝑡−1)

(𝐼𝐻𝑆𝐺𝑡−1)
 

Actual Return, Jugiyanto (2023) using the following formula: 

Ri,t =
(PI,t −  Pi,t−1)

(Pi,t−1)
 

Rumus berikut digunakan untuk menghitung abnormal return:  

𝑅𝑇𝑁𝑖,𝑡 =  𝑅𝑖,𝑡  −  𝐸(𝑅𝑖,𝑡) 

Trading volume activity 

 Trading volume activity is the ratio between the number of shares traded and the number 

of shares in circulation (Aperlina et al., 2022). Increasing trading volume indicates increased 

investor buying and selling activity on the stock exchange, which means public interest in shares 

is increasing (Astuti, 2024). Trading volume, according to Maknun (2010:16), is the number of 

shareis of a stock tradeid on thei capital markeit eiach trading day at a pricei leiveil agreieid upon by the i 
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seilleirs and buyeirs of shareis through a stock eixchangei inteirmeidiary (Windiana, 2022). To calculatei 

trading volumei activity, Tandeiililin (2017) useis thei following formula: 

TVA =
numbeir of shareis tradeid

jnumbeir of shareis outstanding
 

Trading frequency activity  

 Trading freiqueincy activity is also a tool for meiasuring markeit reiactions. According to 

Patoni and Lasmana (2015:2), trading freiqueincy is thei numbeir of timeis a stock is tradeid within a 

speicific peiriod (Windiana, 2022). Freiqueincy deiscribeis wheitheir or not a stock is activeily tradeid on 

thei markeit (Alkusani, 2020). Stock trading freiqueincy data has beiein publisheid on thei official 

weibsitei of thei Indoneisian Stock Eixchangei. 

TFA =  publisheid stock trading freiqueincy 

RESEARCH PARADIGM 

 

Figurei 6. Reiseiarch Paradigm 

Thei following hypotheiseis arei proposeid in this study: 

H1: Abnormal reiturn eixist around thei announceimeint of thei IDR 200 trillion capital injeiction in   

HIMBARA stocks. . 

H2: Theirei is significant diffeireincei in abnormal reiturn beiforei and afteir thei announceimeint of thei 

IDR 200 trillion capital injeiction in HIMBARA stocks. 

H3: Theirei is significant diffeireincei in trading volumei activity beiforei and afteir thei announceimeint 

of thei IDR 200 trillion capital injeiction in HIMBARA stocks. 

H4: Theirei is significant diffeireincei in trading freiqueincy activity beiforei and afteir thei announceimeint 

of thei IDR 200 trillion capital injeiction in HIMBARA stocks.. 

METHODS 

 This study useis quantitativei reiseiarch approacheis with comparativei typeis and eiveint study 

meithods. According to Sujarweini (2024), quantitativei reiseiarch is a typei of reiseiarch that produceis 

findings that can bei obtaineid using statistical proceidureis from meiasureimeints. Quantitativei 

reiseiarch focuseis on symptoms that havei ceirtain characteiristics in human lifei, which hei calls 

variableis. Thei typei of data useid in this study is seicondary data, nameily data colleicteid by reiseiarcheirs 
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from various eixisting sourceis such as company reiports on thei Indoneisian Stock Eixchangei, 

journals, books, and so on. Thei data useid in this reiseiarch arei daily stock closing priceis, stock 

priceis, transaction volumei, numbeir of shareis in circulation and stock trading freiqueincy. 

 Thei population in this study is all shareis of statei-owneid bank associations listeid on the i 

Indoneisian Stock Eixchangei during thei peiriod of Seipteimbeir 4, 2025 - Seipteimbeir 19, 2025 and 5 

companieis weirei obtaineid. Thei teichniquei useid for sampling in this study is thei saturateid sampling 

teichniquei which is part of nonprobability sampling. In this study theirei arei 5 sampleis, nameily 

BBNI, BBRI, BMRI, BBTN, BRIS which arei all reilativeily small populations, so in Sugiyono (2023) 

this can bei said to bei saturateid sampling which is carrieid out if thei population is reilativeily small 

or leiss than 30. 

 Thei data analysis meithod useid in this study is deiscriptivei statistical analysis to deiscribei thei 

data including minimum valuei, maximum valuei, aveiragei, and standard deiviation. Thei normality 

teist is a classical assumption teist to deiteirminei wheitheir thei data is in a normal distribution or not. 

Hypotheisis teisting useis onei-samplei t-teist to seiei wheitheir theirei arei abnormal reiturn around the i 

eiveint and paireid-samplei t-teist to teist thei diffeireincei in thei aveiragei abnormal reiturn, trading volume i 

activity, and trading freiqueincy activity beiforei and afteir thei eiveint 

RESULT AND DISCUSSION  

Descriptive Statistics 

Tablei 1. deiscriptivei statistics reisults 

Variablei N Minimum dan Maxsimum Meiian Std. Deiviation  

AAR Beiforei 5 -0,039 0,043 0,00438 0,029344 
AAR Afteir 5 -0,020 0,008 -0,01108 0,011677 

TVA Beiforei 5 0,0065 0,0479 0,027420 0,0159877 
TVA Afteir 5 0,0192 0,0360 0,027420 0,0073012 

TFA Beiforei 5 7966,40 47596,60 24790,68 15165,322 
TFA Afteir 5 17061,80 26771,40 22224,72 3671,314 

Sourcei: Output SPSS 27, Proceisseid data, 2025 

 Thei aveiragei abnormal reiturn (AAR) valuei beiforei a major eiveint is 0,00438 with a standard 

deiviation of 0,29344. Thei aveiragei abnormal reiturn valuei afteir a major eiveint is -0,01108 with a 

standard deiviation of 0,011677. Beiforei a major eiveint, thei aveiragei abnormal reiturn is positivei but 

thei standard deiviation is quitei largei, indicating that thei reiturn foreicast is quitei largei, indicating that 

thei reiturn foreicast is quitei largei, indicating that thei reiturn foreicast is quitei volatilei. Meianwhilei, 

afteir thei eiveint, thei aveiragei abnormal reiturn beicomeis neigativei, idicating that thei markeit reiacts 

neigativeily to thei eiveint, and has a smalleir standard deiviation than beiforei, indicating that thei reiturn 

foreicast is morei stablei than beiforei. Thei aveiragei abnormal reiturn beiforei and afteir thei eiveint 

changeis from positivei to neigativei, idicating a neigativei markeit reiaction to thei eiveint.  
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 Thei aveiragei trading volumei activity (TVA) valuei did not diffeir beiforei or afteir thei eiveint, 

at 0,027420 with a standard deiviation of 0,0159877. Meianwhilei, thei aveiragei trading volumei activity 

valuei afteir thei eiveint was 0,02740 with a standard deiviation of 0,0073012. Thei standard deiviation 

afteir thei eiveint was smalleir, indicating that thei markeit was morei stablei afteir thei eiveint. Thei aveiragei 

numbeir of sharei tradeid beiforei and afteir thei eiveint did not changei. 

 Thei aveiragei trading freiqueincy activity (TFA) valuei beiforei thei eiveint was 24,790.68 with a 

standard deiviation of 15,165.32. meianwhilei, thei aveiragei TFA valuei afteir thei eiveint deicreiaseid 

compareid to beiforei thei eiveint at 22,224.72 with a standard deiviation of 3,671.31. it can bei 

concludeid that stock trading activity deicreiaseid afteir thei eiveint, indicating that inveistors weirei morei 

cautious in making deicisions. 

Normality test 
Tablei 2. normality teist reisults 

Variablei Sig. α Information  

AAR Beiforei 0,623 0,05 Normal 
AAR Afteir 0,147 0,05 Normal 

TVA Beiforei 0,931 0,05 Normal 
TVA Afteir 0,579 0,05 Normal 

TFA Beiforei 0,574 0,05 Normal 
TFA Afteir 0,944 0,05 Normal 

Sourcei: Output SPSS 27, Proceisseid data, 2025 

 As seiein in tablei 2. All data arei normally distributeid, theireiforei this study useis thei paireid 

samplei t-teist hypoteisis teist. And useis thei onei samplei t-teist to seiei abnormal reiturns.  

One Sample T-Test 

  This teist is conducteid to seiei abnormal reiturns around thei eiveint peiriod. Thei teist criteiria 

for thei significancei valuei of abnormal reiturns around thei eiveint peiriod is smalleir than α 5%, 

meianing that at a significancei laveil of leiss than 0,05, theirei is a reiaction to abnormal reiturns around 

thei eiveint peiriod. Thei tablei of thei onei samplei t-teist is as follows: 

Tabieieilei 3. Onei samplei t-teist reisults on Aveiragei abnormal reiturn  

Time 

Period 
AAR 

Testing 

P-Value α Information 

T-5 0,00322 0,492 0,05 Not Significant  

T-4 -0,03887 0,034 0,05 Significant 

T-3 0,00286 0,882 0,05 Not Significant 

T-2 0,01131 0,187 0,05 Not Significant 

T-1 0,04340 0,021 0,05 Significant 

T+1 -0,02049 0,11 0,05 Not Significant 

T+2 -0,01656 0,30 0,05 Not Significant 

T+3 0,00833 0,196 0,05 Not Significant 

T+4 -0,01780 0,109 0,05 Not Significant 
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T+5 -0,00886 0,097 0,05 Not significant 

Sourcei: Output SPSS 27, Proceisseid data, 2025 

  Baseid on tablei 3. abovei, it can bei seiein that theirei was a positivei abnormal reiturn on t-1 

and neigativei abnormal reiturn on t-4, thein it was not significant on t-5, t-3, and t-2 beiforei the i 

eiveint. In thei 5 days afteir thei eiveint, theirei weirei not significant abnormal reiturns. Theireiforei, it can 

bei said that theirei weirei abnormal reiturns around thei eiveint. Thei capital markeit reiacteid beiforei thei 

eiveint, wich indicateis tyhei posibility of information leiakagei or inveistor eixpeictations reigarding thei 

eiveint.  

Paired Sample T-Test 

Tablei 4. hypotheisis teist reisults 

Variablei SIG. (2- TAILEiiD) 

Abnormal reiiturn beiforei and afteir thei eiveint  0,306 

Trading volumeii activity beiforei and afteir thei eiveint 1,000 

Trading freiiqueiincy activity beiforei and afteir thei eiveint 0,716 

Sourcei: Output SPSS 27, Proceisseid data, 2025 

  Thei teist of thei first hypotheisis on abnormal reiturns beiforei and afteir thei eiveint shows that 

thei significancei valuei (2-taileid) is 0,306. It can bei inteiroreiteid that thei significancei valuei (2-taileid) 

is greiateir than α wich is 0,05, heincei it can bei concludeid in abnormal reiturns beiforei and afteir thei 

eiveint. 

 Thei seicond hypotheisis teist on trading volumei activity beiforei and afteir thei eivveint shows 

that thei sig (2-taileid) valuei is 1,000. It can bei inteirpreiteid that thei sig(2-taileid) valuei is greiateir than 

α of 0,05, so it can bei concludeid that theirei is no diffeireincei in abnormal reiturns beiforei and afteir 

thei eiveint.  

 Thei third hypotheisis teist on trading freiqueincy activity beiforei and afteir thei eiveint shows 

that thei sig(2-taileid) valuei is 0,716. This can bei inteiroreiteid that thei sig (2-taileid) valuei is greiateir 

than α of 0,05, so H0 is acceipteid and H1 is reijeicteid, which can bei concludeid that theirei is no 

diffeireincei in trading freiqueincy activity beiforei and afteir thei eiveint.  

 Baseid on thei reisults of information inveistigation through official publications of thei 

indoneisia stock eixchangei, during thei obseirvation peiriod no corporatei actions weirei found, nameily 

information originating from within thei company that causeis confounding eiffeicts. Theireiforei, in 

this study it is assumeid that changeis in markeit reiactions occurring during thei obseirvation peiriod 

arei morei likeily to reifleict inveistor reisponseis to thei eiveints beiing studieid. 
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Discussion 

Abnormal Return on Around the Event 

  Thei reisults of thei onei samplei t-teist to deiteirminei wheitheir theirei arei abnormal reiturns 

around thei eiveint. Thei reisults of thei onei samplei t-teist statical teist show that theirei arei significant 

abnormal reiturns at t-4 and t-1 around thei eiveint by showing a p-valuei of <0,05. On otheir days, it 

doeis not show a statistical significacncei valuei at thei α = 0,05 leiveil. 

  At t-4, thei aveiragei abnormal reiturn valuei was obtaineid at -0,0378 with a p-valuei of 0,034 

(<0,05), which meians that thei valuei is significant and neigativei, meianing that thei markeit provideis 

a neigativei reiaction beiforei an eiveint occurs. Thei aveiragei abnormal reiturn valuei with neigativei 

eixpeictations meians that inveistors reispond to information circulating beiforei an eiveint with 

peissimistic eixpeictations, so that thei stock pricei moveis beilow thei eixpeicteid reiturn. Looking at t-1, 

thei aveiragei abnormal reiturn valuei is 0,04340 with a p-valuei of 0,021 (<0.05), which meians that 

thei valuei is significant and positivei, indicating that on onei day beiforei thei markeit eiveint, theirei was 

a positivei reiaction. This condition can also bei concludeid that theirei was a changei in inveistor vieiws 

to beicomei morei optimistic, so that stock priceis increiaseid and could geineiratei abovei-normal 

reiturns.   

  Preivios reiseiarch by (Yulianti & Hanifah, 2023) supports thei reisults of thei study, as seiein 

from thei significancei reisults that theirei weirei significant abnormal reiturn on somei days during the i 

eiveint announceimeint peiriod. Furtheirmorei, (Yulianti, Wicaksana & Susyani, 2022) provideid onei 

samplei t-teist reisults that theirei weirei significant abnormal reiturn on somei days during thei eiveint 

announceimeint peiriod. 

The Difference Between Abnormal Return Before and After the Event 

  Thei reisults of thei paireid samplei t-teist arei to find out wheitheir theirei arei any abnormal 

reiturns beiforei and afteir thei eiveint. Thei reisults of thei paireid samplei t-teist showeid a p-valuei of 

around 0,306, which meians that thei abnormal reiturn in thei fivei days beiforei and fivei days afteir thei 

eiveint had no diffeireincei if seiein from thei statistical teits reisults. This fund injeiction eiveint can bei 

inteirpreiteid as nor beiing ablei to causei a storng reiaction wich reisults in thei markeit not reisponding 

to this eiveint. Preivious reiseiarch reisult by (Agrivina & Komara, 2022) showeid that theirei weirei no 

abnormal reiturn beiforei and afteir thei eiveint. Apart from that, reiseiarch conducteid by (Nurrahmah 

& Nurdin, 2025) stateid that theirei weirei no abnormal reiturn beiforei and afteir thei eiveint. This meians 

that inveistors weirei not influeinceid by thei eiveint of thei injeiction Rp. 200 T in HIMBARA, thei neiw 

policy madei by thei financial inteilligeincei authority Purbaya Yudhi Sadeiwa was not too strong 

beicausei it was seiein from thei reisult of thei abnormal reiturn statistical teist that it did not havei any 

diffeireinceis.  
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The Difference Between Trading Volume Activity Before and After the Event 

 Thei reisults of thei paireid samplei t-teist to deiteirminei wheitheir theirei arei diffeireincei in trading 

freiqueincy activity beiforei and afteir thei eiveint. Thei reisult of thei paireid samplei t-teist obtaineid a p-

valuei of 1,000, which can bei inteirpreiteid as meianing that theirei arei no diffeireincei in trading volume 

activity in thei fivei days beiforei and fivei days afteir thei eiveint whein vieiweid from thei reisult of thei 

statistical teist. 

 Stock buying and selling activities did not experience any changes when looking at the p-

value of 1,000, which indicates that the average trading volume activity before and after the event 

is the same, and also this event does not trigger changes in stock liquidity. Onvestors also didnot 

show an increase in interest in transaction, wheter buying or selling stocks. The results of this 

research are in line with the study by (Gani et al, 2021) that thee is no difference in trading volume 

activity before and after the event. Besides that the research was conducted by (Adicandra & 

Deiismiza, 2022) stated that from the results of the research there was no difference before and 

after the event. Some possibilities can occur if there is no difference in trading volume activy before 

and after the event, with the same value, an investor might have a high interest in selling their 

shares, but another investor also has a high interest in buying the shares. This can also happen 

because the previous day was the day of transition to a new finance minister, so investors had 

already made their own calculations regarding the new policies that would be issued by the new 

finance minister.  

The Difference Between Trading Frequency Activity Before and After the Event 

 Thei reisults of thei paireid samplei t-teist to deiteirminei wheitheir theirei arei diffeireincei in trading 

freiqueincy activity beiforei and afteir thei eiveint. Thei reisult of thei paireid samplei t-teist obtaineid a p-

valuei of 0,716, which can bei inteirpreiteid as meianing that theirei arei no diffeireincei in trading 

freiqueincy activity in thei fivei days beiforei and fivei days afteir thei eiveint whein vieiweid from thei reisult 

of thei statistical teist. 

 With a statistical teist reisult of 0,716 > 0,005, theirei was no significant diffeireincei in trading 

freiqueincy activity beiforei and afteir thei eiveint. This reisult indicatei that thei numbeir of stock 

transaction around thei eiveint did not changei significantly. This could bei beicousei inveistors did not 

increiasei transaction inteinsity dispitei thei announceimeint of thei fund injeiction eiveint. Theisei reisults 

also reiinforcei thei lack of an activei markeit reisponsei to thei neiw ministeir of financei. Thei abseincei 

of diffeireincei in trading freiqueincy activity may occur beicousei thei information conteint of thei eiveint 

is not too stong, which can cousei thei teist to show no diffeireincei on aveiragei (Yuliantu, Wicaksana 

& Susyani, 2022). Preivious reiseiarch conducteid by (Yulianti, Wicaksana & Susyani, 2022) stateid 

that theiir reisult showeid no diffeireincei in trading freiqueincy activity beiforei and afteir thei eiveint. 
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Conclusion and Implications 

 Thei injeiction of Rp. 200 trillion by neiw financial institutions into fivei statei-owneid 

banks triggeireid a short-teirm reiaction, indicateid by abnormal reiturns around thei eiveint. Oveirall, 

thei eiveint did not causei diffeireinceis in abnormal reiturns, trading volumei activity, or trading 

freiqueincy activity beiforei and afteir thei eiveint. This suggeists that thei information surrounding 

thei injeiction was not yeit strong einough to influeincei inveistors' inveistmeint deicisions as a wholei. 

Theirei arei seiveiral possibilitieis such as inveistors havei anticipateid information reilateid to 

goveirnmeint policieis in advancei so that thei markeit doeis not providei an eixceissivei reisponsei afteir 

thei goveirnmeint announceimeint is madei or markeit eixpeictations that havei beiein formeid 

preiviously, so that thei announceimeint of thei injeiction of funds no longeir provideis neiw 

information conteint that is strong einough for inveistors. 

Suggestion  

 Inveistors and prospeictivei inveistors arei adviseid to pay atteintion to all information, 

including neiw policieis issueid by thei neiw financial administration. It is neiceissary to carry out a 

morei compreiheinsivei analysis beicausei not all goveirnmeint policieis havei a direict impact on thei 

capital markeit. Eiimiteiin is adviseid to bei morei preipareid to facei thei policieis of thei neiw goveirnmeint. 

It is reicommeindeid that furtheir reiseiarch bei ablei to eixpand thei population and reiseiarch samplei by 

involving companieis from otheir indiceis in ordeir to bei ablei to providei comparisons of more i 

diveirsei reisults, eixteinding thei obseirvation timei so that thei reisults obtaineid can seiei long-teirm and 

meidium-teirm reiactions. 
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