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ABSTRAK

Penelitian ini bertujuan untuk menganalisis pengaruh penerbitan obligasi syariah
obligasi syariah terhadap return saham di Bursa Efek indonesia. Penelitian ini
menggunakan event study untuk mengetahui average abnormal return disekitar
tanggal penerbitan obligasi syariah (sukuk) dan perbedaan average abnormal
return sebelum dan sesudah penerbitan obligasi syariah (sukuk).Populasi pada
penelitian ini yaitu semua obligasi syariah yang diterbitkan periode 2014-2019
dan masih beredar pada februari 2020. Periode jendela selama 60 hari (t — 30 dan t
+ 30) dengan sampel 15 peristiwa penerbitan. Metode yang digunakan dalam
penelitian ini adalah uji t dan wilcoxon signed rank test. Hasil penelitian
menunjukkan bahwa terdapat average abnormal return yang signifikan disekitar
tanggal penerbitan obligasi syariah (sukuk) yaitu pada hari ke-29 dan hari ke-1
sebelum penerbitan obligasi syariah (sukuk). Dan hasil uji wilcoxon signed rank
test menunjukkan tingkat signifikansi adalah senilai 0,003, yang berarti Ho di
terima sehingga terdapat perbedaan average abnormal return yang signifikan
antara sebelum dan sesudah pengumuman penerbitan obligasi syariah (sukuk).

Kata kunci : obligasi syariah, average abnormal return, event study
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ABSTRACT

This study aims to analyze sharia downloading which returns shares on the
Indonesian Stock Exchange. This study uses a study program to see the average
abnormal returns around the sharia promulgation date (sukuk) and the average
difference in abnormal returns before and after sharia withdrawal (sukuk). The
population in this study were all sharia negotiations published in the 2014-2019
period. and still published in February 2020. The window period is 60 days (t - 30
and t + 30) with a sample of 15 publication events.The method used in this study
was the t test and Wilcoxon signed rank test. The results showed that there was an
average significant abnormal return around the date of promulgation of sharia
(sukuk), namely on the 29th and 1st days before the promulgation of sharia
(sukuk). And the results of the Wilcoxon sign rank test show that the significance
level is 0.003, which means that HO is accepted so that there is a significant
difference in average returns between before and after the announcement of the
sharia withdrawal (sukuk) announcement.

Keywords: sharia obligation, average abnormal return, event study
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