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Tujuan penelitian ini untuk menguji secara empiris perbedaan abnormal return sebelum dan
sesudah pengumuman kebijakan tax amnesty. Penelitian ini menggunakan metode analisis
event study. Langkah pertama yang dilakukan adalah menentukan periode penelitian. Periode
penelitian yang digunakan adalah 11 hari yaitu periode 5 hari perdagangan saham sebelum
pengumuman kebijakan tax amnesty, yaitu tanggal 24, 27, 28, 29, dan 30 Juni 2016, t-0
(event date) yaitu tanggal pengumuman kebijakan tax amnesty yang disahkan oleh Presiden
Republik Indonesia Ir. Joko Widodo yaitu tanggal 1 juli 2016, dan periode 5 hari
perdagangan saham sesudah pengumuman kebijakan tax amnesty, yaitu tanggal 11, 12, 13,
14, dan 15 Juli 2016. Penelitian ini menggunakan sampel 415 perusahaan yang terdaftar di
Bursa Efek Indonesia yang tidak terdistribusi normal dengan menggunakan uji statistik One
Sample Kolmogorov-Smirnov Test (1- Sample K-S).

Pengujian dilakukan pada setiap saham namun diuji secara simultan dengan menghitung
Average Abnormal Return (AAR), dan Cumulative Average Abnormal Return (CAAR)
sebelum dan sesudah pengumuman kebijakan tax amnesty. Hasil penelitian menunjukkan
bahwa terdapat perbedaan yang signifikan antara abnormal return sebelum dan sesudah
pengumuman kebijakan tax amnesty.
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The purpose of this study is to empirically examine differences in abnormal returns before
and after the announcement of the tax amnesty policy. This research uses event study analysis
method. The first step is to determine the research period. The research period used was 11
days, namely the period of 5 days of stock trading before the announcement of the tax
amnesty policy, namely 24, 27, 28, 29, and 30 June 2016, t-0 (event date) which is the date of
the announcement of the tax amnesty policy approved by President of Republik Indonesia Ir.
Joko Widodo, dated July 1, 2016, and a period of 5 days of stock trading after the
announcement of the tax amnesty policy, namely July 11, 12, 13, 14 and 15, 2016. This study
used a sample of 415 companies that were listed on the Indonesian Stock Exchange that were
not distributed normal using the One Sample Kolmogorov-Smirnov Test test (1- Sample KS).

Testing is carried out on each stock but is tested simultaneously by calculating the Abnormal
Return Average (AAR), and the Cumulative Average Abnormal Return (CAAR) before and
after the announcement of the tax amnesty policy. The results showed that there were
significant differences between abnormal returns before and after the announcement of the
tax amnesty policy.
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