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ABSTRAK 

Penelitian ini bertujuan untuk menganalisis reaksi pasar saham perusahaan 

semikonduktor yang terdaftar di NASDAQ terhadap pengumuman Executive Order 14257 

mengenai kebijakan tarif Amerika Serikat tahun 2025 menggunakan metode event study dengan 

pendekatan market-adjusted. Hasil penelitian menunjukkan bahwa pasar bereaksi terhadap 

pengumuman tersebut, yang ditunjukkan oleh adanya abnormal return yang signifikan pada 

beberapa hari selama periode pengamatan. Reaksi pasar tidak terjadi secara langsung pada 

tanggal pengumuman, tetapi berlangsung secara bertahap (delayed reaction). Selain itu, terdapat 

perbedaan abnormal return yang signifikan antara periode sebelum dan sesudah pengumuman 

Executive Order 14257. 

Kata Kunci: Executive Order 14257, Event Study, Abnormal Return, Market-Adjusted Model, 

NASDAQ. 

 

ABSTRACT  

This study aims to analyze the stock market reaction of semiconductor companies listed 

on the NASDAQ to the announcement of Executive Order 14257 regarding the United States 

tariff policy in 2025 using the event study method and the market-adjusted model. The results 

indicate that the market reacted to the announcement, as reflected by significant abnormal 

returns on several days during the event window. The market reaction did not occur immediately 

on the announcement date but developed gradually, indicating a delayed reaction. Furthermore, 

there was a significant difference in abnormal returns between the periods before and after the 

announcement of Executive Order 14257. 

Keywords: Executive Order 14257, Event Study, Abnormal Return, Market-Adjusted Model, 

NASDAQ. 
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