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This research aims to determine whether there are differences in abnormal
returns, security return variability and trading volume activity in the period
before and after the announcement of the Russian invasion of Ukraine in energy
companies in ASEAN on February 24, 2022. The type of this research is
descriptive research using secondary data. The research sample was taken using
a purposive sampling technique and obtained a total of 169 observations of
energy companies listed on the Indonesia Stock Exchange, Malaysia Exchange,
Singapore Exchange and Thailand Exchange in 2022. The window period used in
this research was 11 days, 5 days before the event (t-5 ), the day the event was
announced (t0) and 5 days after the event (t+5). The results of hypothesis testing
using the Wilcoxon Signed Rank Test show that there are differences in abnormal
returns, security return variability and trading volume activity before and after
the announcement of the Russian invasion of Ukraine for energy companies in
ASEAN.
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ABSTRAK
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Penelitian ini bertujuan untuk mengetahui apakah terdapat perbedaan abnormal
return, security return variability dan trading volume activity pada periode
sebelum dan sesudah pengumuman peristiwa Invasi Rusia ke Ukraina pada
perusahaan Energi di ASEAN pada tanggal 24 Februari 2022. Jeni penelitian ini
adalah penelitian deskriptif dengan menggunakan data sekunder. Pengambilan
sampel penelitian menggunakan teknik purposive sampling dan didapatkan
jumlah observasi 169 perusahaan energi yang terdaftar di Bursa Efek Indonesia,
Bursa Malaysia, Bursa Singapura dan Bursa Thailand tahun 2022. Periode jendela
yang digunakan dalam penelitian ini adalah 11 hari, 5 hari sebelum peristiwa (t-
5), hari pengumuman peristiwa (t0) dan 5 hari sesudah peristiwa (t+5). Hasil
pengujian hipotesis dengan menggunakan Wilcoxon Signed Rank Test
menunjukkan bahwa terdapat perbedaan abnormal return, security return
variability dan trading volume activity sebelum dan sesudah pengumuman

peristiwa Invasi Rusia ke Ukraina pada perusahaan Energi di ASEAN.

Kata Kunci: Abnormal Return, Security Return Variability, Trading Volume
Activity, Event Study.



