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ABSTRAK 

 

 Volume Perdagangan Ekstrem adalah salah satu instrumen yang memberikan 

informasi pada pasar bahwa terjadinya peningkatan frekuensi perdagangan saham yang 

melebihi batas normal/ aktivitas yang tidak biasa. Penelitian ini bertujuan untuk 

mengetahui adanya pengaruh pada abnormal return pada saat lonjakan volume 

perdagangan ekstrem di brusa efek Indonesia (BEI). Dengan menggunakan penelitian 

kuantitatif serta pendekatan studi peristiwa (event study) yaitu sehari sebelum (t-1), 

saat terjadi (t=0), dan sehari sesudah (t+1) muncul volume perdagangan ekstrem. 

Sampel yang digunakan dalam penelitian ini adalah menggunakan metode purposive 

sampling yang menghasilkan 34 sampel yang selama periode 2016-2018 terus 

menerus terdaftar dalam LQ45 dari 601 perusahaan BEI . Hasil penelitian 

menjelaskan bahwa kurangnya bukti bahwa adanya abnormal return pada saat terjadi 

volume perdagangan ekstrem di BEI 2016-2018 karena hasil kumulatif uji-t sempel 

tunggal hanya signifikan t=0 pada tahun 2016. maka penelitian ini menyimpulkan 

bahwa  BEI masih efisien setengah kuat seperti pada Fama (1970, 1991). Selain 

itu adanya indikasi perdagangan berbasis likuiditas dan berbasis noise (Black, 

1986) serta indikasi market overreaction (Lo & MacKinley, 1990; deBondt & 

Thaler, 1985). 

 

Kata Kunci : Volume perdagangan Ekstrem, Abnormal return Noise, 

Technical Trading, , Abnormal Trading Volume Activity, market overreaction 
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ABSTRACT 

 

Extreme Market Volume is one of the instruments that provides 

information to the market that an increase in the frequency of stock trading 

exceeds the normal limits/ unusual activity. This study aims to determine the effect 

of abnormal returns when surges in extreme trade volume in the Indonesia Stock 

Exchange (BEI). By using quantitative research and the event study approach, 

namely the day before (t-1), when it occurs (t = 0), and the day after (t + 1) 

extreme trading volumes appear. The sample used in this study was to use a 

purposive sampling method that produced 34 samples that were continuously 

registered in LQ45 from 601 IDX companies during the 2016-2018 period. The 

results of the study explain that the lack of evidence that there is an abnormal 

return during extreme trading volumes on the 2016-2018 IDX because the 

cumulative results of the single-sample t-test are only significant t = 0 in 2016. 

Then this study concludes that the IDX is still half-strong efficient as in Fama 

(1970, 1991). In addition there are indications of liquidity-based and noise-based 

trading (Black, 1986) and indications of market overreaction (Lo & MacKinley, 

1990; deBondt & Thaler, 1985). 

 

Keywords: Extreme Market Volume, Abnormal return Noise, Technical 

Trading, Abnormal Trading Volume Activity, market overreaction 

  



 
 

xii 
 

DAFTAR ISI 

 

HALAMAN JUDUL .............................................................................................. i 

HALAMAN PERNYATAAN KEASLIAN SKRIPSI ........................................ ii 

HALAMAN PERSETUJUAN SKRIPSI ........................................................... iii 

HALAMAN PENGESAHAN SKRIPSI ............................................................. iv 

HALAMAN IDENTITAS PENELITI PAYUNG .............................................. v 

HALAMAN MOTTO DAN PERSEMBAHAN ................................................ vi 

KATA PENGANTAR ......................................................................................... vii 

HALAMAN PERNYATAAN PERSETUJUAN PUBLIKASI SKRIPSI 

UNTUK KEPENTINGAN AKADEMIS ........................................................... ix 

ABSTRAK ............................................................................................................. x 

ABSTRACT ........................................................................................................... xi 

DAFTAR ISI ........................................................................................................ xii 

DAFTAR GRAFIK ............................................................................................. xv 

DAFTAR GAMBAR .......................................................................................... xvi 

DAFTAR TABEL ............................................................................................. xvii 

BAB I ...................................................................................................................... 1 

PENDAHULUAN .................................................................................................. 1 

1.1. Latar Belakang ..................................................................................... 1 

1.2. Perumusan Masalah.............................................................................. 8 

1.3. Tujuan penelitian .................................................................................. 8 

1.4. Manfaat Penelitian................................................................................ 8 

1. Bagi Peneliti ......................................................................................... 8 

2. Bagi Investor Dan Pembaca ................................................................. 9 

BAB II .................................................................................................................. 10 

TINJAUAN PUSTAKA DAN PENELITIAN TERDAHULU ........................ 10 

2.1. Teori yang Berkenaan dengan Variabel Penelitian ............................ 10 

2.2.1 Investasi ............................................................................................. 10 

2.2.2 Hipotesis Pasar Efisien Dan Noise ..................................................... 11 

2.2.3 Volume perdagangan saham .............................................................. 12 



 

xiii 
 

2.2.4 Studi Peristiwa (Event Study) ............................................................. 13 

2.2.5 Return Saham.................................................................................... 14 

2.2. Penelitian Terdahulu .......................................................................... 16 

2.3. Kerangka Pikir Penelitian................................................................... 18 

2.4. Hipotesis Penelitian ............................................................................ 19 

2.5. Definisi Operasional Variabel ............................................................ 20 

2.5.1. Volume perdagangan.......................................................................... 20 

2.5.2. Volume perdagangan ekstrem ............................................................ 20 

2.5.3. Perolehan investasi (return) ............................................................... 20 

2.5.4. Abnormal return ................................................................................. 21 

2.5.5. Rata-rata return tidak normal ............................................................. 21 

2.5.6. Standar Deviasi .................................................................................. 21 

2.5.7. Standard error of mean ....................................................................... 22 

2.5.8. t-hitung ............................................................................................... 22 

BAB III ................................................................................................................. 23 

METODOLOGI PENELITIAN ........................................................................ 23 

3.1. Populasi, Sampel dan Teknik Sampling ......................................... 23 

3.2. Metode Pengumpulan Data ............................................................. 25 

1. Jenis Data dan  Sumber Data.............................................................. 25 

2. Teknik Pengumpulan Data ................................................................. 25 

3.3. Teknik Analisis Data ........................................................................ 25 

1. Analisis Data ...................................................................................... 26 

2. Alat Analisis Data .............................................................................. 26 

3. Pengujian Hipotesis ............................................................................ 27 

BAB IV ................................................................................................................. 29 

ANALISIS DAN PEMBAHASAN ..................................................................... 29 

4. 1 Analisis Statistik Deskriptif ............................................................. 29 

4. 2 Hasil Pengujian Statistik Untuk Abnormal Return ...................... 32 

4. 3 Pembahasan ...................................................................................... 36 

BAB V ................................................................................................................... 42 

KESIMPULAN DAN SARAN ........................................................................... 42 

5.1. Kesimpulan ....................................................................................... 42 



 
 

xiv 
 

5.2. Saran .................................................................................................. 44 

1. Bagi peneliti selanjutnya: ................................................................... 44 

2. Bagi investor maupun trader: ............................................................. 45 

DAFTAR PUSTAKA .......................................................................................... 47 

LAMPIRAN .......................................................................................................... 51 

Lampiran 1 : Daftar Sampel Perusahaan yang Digunakan ................................ 51 

Lampiran 1 : Daftar Sampel Perusahaan ... (Sambungan) ................................ 52 

Lampiran 2 : Klomogorov-Smirnov Test (Count) ............................................ 52 

Lampiran 3 : Abnormal Return Pada Volum Perdagangan Tahun 2016-2018 . 52 

Lampiran 4 : Analisisi Statistik Deskriptif 2016 ............................................... 53 

Lampiran 5 : Analisisi Statistik Deskriptif 2017 ............................................... 53 

Lampiran 6 :  Analisisi Statistik Deskriptif 2018 .............................................. 53 

 

  



 

xv 
 

DAFTAR GRAFIK 

 

 

Grafik 1.1 Contoh Volume Perdagangan Ekstrem7 

 

  



 
 

xvi 
 

DAFTAR GAMBAR 

 

 

 

Gambar 1.1 Contoh Laman Yang Menampilkan Unusual Volume5 

Gambar 3.1 Kerangka Pikir Penelitian19 

 

  



 

xvii 
 

DAFTAR TABEL 

Tabel 1 Populasi Dan Kriteria Pemilihan Sampel................................................. 23 

Table 4.2 Hasil  Uji Statistik-t Abnormal Return ................................................. 32 
 

  


