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PENGUJIAN HIPOTESIS 1

Pengujian signifikansi AAR di seputar pengumuman dividen turun tahun 2004
Periode |Rata-rata t df | sigt
AARt-5 | -0,0030] -0,402 19 | 0,692
AAR t4 0,0005| 0,067 19 0,948
AARt-3 | -0,0034] -0,832 19 0,416
AAR t-2 0,0012] 0,229 19 0,821
AARt-1 | -0,0045| -0,686 19 0,501
AAR -0 | -0,0225| -2,781 19 0,012*
AAR t+1 | -0,0033] -0,608 19 0,550
AARt+2 | -0,00206| -0,486 19 0,632
AAR t+3 | -0,0054| -0,622 19 0,541
AARt+4 | 00088 1,172 19 0,256
AARt+5 | -0,0148] -2,191 19 0,041*

Pengujian signifikansi CAAR dj seputar pengumuman dividen turun tahun 2004
T-Test

One-Sample Test

Test Value = 0
95% Confidence
Interval of the
Mean Difference
t df Sig. (2-tailed) | Difference Lower Upper
PRE5 -,402 19 692 | -2 976E-03 | -1,85E-02 | 1,252E-02
PRE4 -, 433 19 670 | -2,485E-03 | -1,45E-02 | 9,516E-03
PRE3 -,883 19 388 _|-5,826E-03'| -1,96E-02 | 7,981E-03
PRE2 -,522 18 608 | -4,590E-03 | -2,30E-02 | 1,383E-02
PRE1 -,902 19 378 |.-8,073E-03 | -3,01E-02 |1,198E-02
EVENT -3,255 19 ,004 | -3,158E-02 | -5,19E-02 | -1,13E-02
POST1 -3,664 19 002 | -3,488E-02-{--548E-02 | -1,50E-02
POST2 -3,225 19 ,004. | -3,690E-02 | -6,08E-02 | -1,29E-02
POST3 -2,220 19 ,032 | -4,233E-02 | -8,05E-02 | -4,14E-03
POST4 -1,648 19 116 | -3,356E-02 | -7,62E-02 |9,059E-03
POSTS -2,787 19 .012 | -4, 837E-02 | -8,47E-02 | -1,20E-02




PENGUJIAN HIPOTESIS 2
Pengujian signifikansi AAR di seputar pengumuman dividen konstan tahun 2004
Periode | Rata-rata t df sigt

AARt-5 | -0,0023 | -0,390 9 0,706
AARt4 | -0,0073 | -1424 9 0,188
AARt-3 | -0,0019 | -1,085 9 0,306
AAR 2 | 0,0016 0,238 9 0,817
AARt-1 | -0,0036 | -0,920 9 0,381
AARt-0 | -0,0044 | -17315 9 0,221
AAR t+1 | -0,0111 | -2323 9 0,045*
AAR t+2 | -0,0062 | -1,439 9 0,184
AAR t+3 | -0,0039 | -1,398 9 0,196
AAR t+4 | -0,0063 { -0,808 9 0,440
AARt+5 | 0,0030 1,202 9 0,260 !

Pengujian signifikansi CAAR di seputar pengumuman dividen konstan tahun 2004

Perpustakaan Unik

T-Test
One-Sample Test
Test Value = 0
95% Confidence
Interval of the
Mean Difference
t df Sig. (2-tailed) | Difference Lower Upper
PRE5 -,391 9 705 | -2,299E-03 | -1,56E-02 |1,100E-02
PRE4 -1,340 9 213 |-9,646E-03 | -2,59E-02 |6,638E-03
PRE3 -1,605 9 ,143 | -1,154E-02 | -2,78E-02 |4,731E-03
PRE2 -1,114 9 294 | -9,964E-03 | -3,02E-02 |1,026E-02
PRE1 -1,230 9 250 | -1,352E-02 | -3,84E-02 {1,134E-02
EVENT -1,754 9 113 | -1,792E-02 | -4,10E-02 |5,185E-03
POST1 -2,118 9 ,063 | -2,906E-02 | -6,01E-02 |1,984E-03
POST2 -2,265 9 ,050 | -3,521E-02 | -7,04E-02 | -3,77E-05
POST3 -2,517 9 033 -3,910E-02 | -7,43E-02 | -3,95E-03
POST4 -2,948 9 ,016° | -4,636E-02 | -8,02E-02 | -1,05E-02
POSTS 2,711 9 ,024 | -4,237E-02 | -7,77E-02 | -7, 01E-03
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PENGUJIAN HIPOTESIS 3
Pengujian signifikansi AAR di seputar pengumuman dividen naik tahun 2004
Periode | Rata-rata t df sigt

AAR t-5 0,0074 1,007 21 0,326
AAR t-4 0,0077 0,920 21 0,368
AARt-3 | -0,0038 | -0,849 21 0,405
AAR t-2 0,0037 0,681 21 0,503
AAR t-1 -0,0063 | -1,452 21 0,161
AARt-0 | -0,0072| -1,258 21 0,222
AARt+1| -0,0044 | -0,563 21 0,514
AARt+2 | -0,0087 | -1,317 21 0,202
AAR t+3 0,0045 0,976 21 0,340
AAR t+4 0,0045 0,580 21 0,568
AAR t+5 0,0088 1,318 21 0,202

Pengujian signifikansi CAAR di seputar pengumuman dividen naik tahun 2004

T-Test
One-Sample Test
Test Value = 0
‘ 95% Confidence
Interval of the
Mean Difference
t df Sig. (2-tailed) | Difference Lower Upper
PRES5 1,006 21 326 | 7,432E-03 | -7.93E-03 |2,280E-02
PRE4 1,882 21 074 | 1517E-02 | -1.59E-03 |3,194E-02
PRE3 1,753 21 0941 1,135E-02 | -2.11E-03 |2,480E-02
PRE2 1,933 21 067 | 1,510E-02 | -1.14E-03 |3,135E-02
PRE1 ,956 21 ,350-| 8,856E-03 | -1.04E-02 |2,811E-02
EVENT ,351 21 729 , 2,703E-03 | -1.33E-02 |1,871E-02
POST1 -,081 21 936 | -1.065E-03 | -2.84E-02 |2,627E-02
POST2 =722 21 478 | -9.764FE-03 | -3.79E-02 | 1,836E-02
POST3 -,570 21 ,575 | -7.098E-03 | -3.30E-02 }1,881E-02
POST4 -,166 21 ,870 | -2.601E-03 | -3.52E-02 |2,996E-02
POSTS 444 21 661 | 6,245E-03 | -2.30E-02 |3,548E-02
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LAMPIRAN 2

HASIL SPSS PENGUJIAN HIPOTESIS 4 DAN 5
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Frequencies
Statistics
Delta Dividen
N Valid 22
Missing 0
Mean 113.2457
Median 9.5000
Std. Deviation 339.5978
Minimum .08
Maximum 1470.00
Frequencies
Statistics
Delta Dividen
N Valid 20
Missing 0
Mean -168.3990
Median -28.5000
Std. Deviation 382.8781
Minimum -1635.00
Maximum -.58
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T-Test
Group Statistics

3td. Error

Delta Dividen N Mean Std. Deviation Mean
[AARt5 besar 11 | 1.699E-02 | 4.19191E-02 | 1.264E-02
kecil 11 | -2.12E-03 | 2.37429E-02 | 7.159E-03
AAR t-4  besar 11 | -9.57E-03 | 2.32819E-02 | 7.020E-03
kecil 11 | 2.505E-02 | 4.54335E-02 | 1.370E-02
AARt-3 besar 11 | -7.27E-04 | 1.43217E-02 | 4.318E-03
kecil 11 | -6.94E-03 | 2.67336E-02 | 8.060E-03
AARt-2  besar 11 | 1.025E-02 | 2.89690E-02 | 8.734E-03
kecil 11 | -2.75E-03 | 2.16588E-02 | 6.530E-03
AARt-1  besar 11| -9.13E-03 | 1.70794E-02 | 5.150E-03
kecil 11 | -3.39E-03 | 2.34253[-02 | 7.063E-03
AARto  besar 11 | -1.25E-02 | 2.72675E-02 | 8.221E-03
kecil 11 | 2.091E-04 | 2.61083E-02 | 7.872E-03
AAR t+1 Dbesar 11 ] -6.17E-03 | 1.87523E-02 | 5.654E-03
kecil 11 | -1.37E-03 | 4.10234E-02 | 1.237E-02
AAR t+2 besar 11 | -1.83E-02 | 2.69618E-02.] 8.129E-03
kecil 11 | 8.909E-04 | 3.29176E-02 | 9.925E-03
AAR t+3 hcsar 11 | 9.136E-03 | 2.34297E-02 | 7.064E-03
kecil 11| -3.81E-03 | 1.41522E-02 | 4.267E-03
AAR t+4 besar 11 | -2.64E-04 | 1.98808E-02 | 5.994E-03
kecil 11 | 9.255E-03 | 4.82330E-02 | 1.454E-02
AAR t+5 besar 11 | 6.282E-03 | 2.12203E-02 | 6.398E-03
kecil 11| 1.140E-02 | 4.01719E-02 | 1.211E-02
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T-Test
Group Statistics

Std. Error

Delta Dividen N Mean Std. Deviation Mean
CARt5 Besar 11 { 1.70E-02 | 4.19269E-02 | 1.26E-02
Kecil 11 -2.1E-03 | 2.37432E-02 | 7.16E-03
CARt-4 Besar 11 | 7.41E-03 | 3.67805E-02 | 1.11E-02
Kecil 11 | 2.26E-02 | 3.80512E-02 | 1.17E-02
[CARt3 Besar 11 | 6.69E-03 | 3.37087E-02 | 1.02E-02
Kecil 11 | 1.6CE-02 | 2.74037E-02 | 8.26E-03
CARt-2 Besar 11 | 1.69E-02 | 4.37998E-02 | 1.32E-02
Kecil 11 | 1.33E-02 | 2.98953E-02 | 9.01E-03
CAR t-1 Besar 11| 7.81E-03 | 4.64961E-02 | 1.40E-02
Kecil 11 | 9.90E-03 | 4.23897E-02 | 1.28E-02
CARto Besar 11 ~4.7E-03. | 3.23648E-02 | 9.76E-03
Kecil 111 1.01E-02 | 3.96182E-02 | 1.19E-02
CARt+1 Besar 11 -1.1E-02 | 4.21158E-02 | 1.27E-02
Kecil 11 | 8.72E-03 | 7.74405E-02 | 2.33E-02
CARt+2 Besar 11 -2.9E-02 | 5.37310E-02 | 1.62E-02
Kecil 11 | 9.62E-03 | 6.88115E-02 | 2:07E-02
CARt+3 Besar 11 -2.0E-02 | 3.68831E-02 | 1.11E-02
Kecil 11 | 5.81E-03 | 7.37852E-02 | 2.22E-02
CAR t+4 Besar 11 -2.0E-02 | 4.00723E-02 | 1.21E-02
Kecil 11 | 1.51E-02 | 9.50323E-02 | 2.87E-02
CAR t+5 Besar 11 -1.4E-02 | 4.38244E-02 | 1.32E-02
Kecil 11 | 265E-02 | 7.94458E-02 | 2.40E-02
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T-Test
Group Statistics

Std. Error

Delta Dividen N Mean Std. Deviation | Mean
[AARt5 Besar 10 | -1.25E-02 | 2.67184E-02 | 8.449E-03
Kecil 10 | 6.520E-03 | 3.73997E-02 { 1.183E-02

AARt4 Besar 10 | 8.660E-03 | 3.46031E-02 | 1.094E-02
Kecil 10 | -7.60E-03 | 3.06034E-02 | 9.678E-03

AARt-3 Besar 10 | 2.680E-02 107409 | 3.397E-02
Kecil 10 | -8.30E-04 | 2.17546E-02 | 6.879E-03

AARt-2 Besar 10 | 2.000E-05 | 2.76777E-02 | 8.752E-03
Kecil 10 | 2.460F-03 | 2.15867E-02 | 6.826E-03

AARt-1 Besar 10 | -8.49E-03 | 4.06614E-02 | 1.286E-02
Kecil 10| -5.00E-04-{-1.10388E-02 | 3.491E-03

AARt-0 Besar 10 | -1.88E-02 | 4.23300E-02 | 1.339E-02
Kecil 10 | -2.61E-02 | 3.08437E-02 | 9.690E-03

AARt+1 Besar 10} -1.23E-02 | 1.59704E-02 | 5.050E-03
Kecil 10 | 5.710E-03 | 2.84636E-02 | 9.001E-03

AAR t+2 Besar 10 | -1.15E-02 | 2.29364E-02. | 7.253E-03
Kecil 10 | 4.640E-03 | 1.20550E-02 | 3.812E-03

AAR t+3 Besar 10 | -1.086-02 | 5.31165€-02 | 1.680E-02
Kecil 10 | -4.00E-05 | 1.82073E-02 | 5.758E-03

AAR t+4 Besar 10 | 4.400E-04 | 1.04201E-02 | 3.295€-03
Kedil 10 | 1.711E-02 | 4.58550E-02 | 1.450E-02

AARt+5 Besar 10 | 6.57E-03 | 1.645456-02 | 5.203E-03
Kecil 10 | -2.30E-02 | 3.88234E-02 | 1.228E-02
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T-Test
Group Statistics

Std. Error

Delta Dividen N Mean Std. Deviation Mean

[CARt5 Besar 10 | -1.2E-02 | 2.67280E-02 | 8.45E-03
Kecil 10 | 6.52E-03 | 3.73972E-02 | 1.18E-02

CARt-4 Besar 10 | -3.8E-03 | 2.88925E-02 | 9.14E-03
Kecil 10 | -1.1E-03 | 2.34369E-02 | 7.41E-03

CARt-3 Besar 10 | -9.7E-03 | 2.71637E-02 | 8.59F-03
Kecil 10 | -2.0E-03 | 3.26564E-02 | 1.03E-02

CARt+2 Besar 10 | -9.7E-03 | 4.58911E-02 | 1.45E-02
Kecil 10 | 4.88E-04 | 3.32552E-02 | 1.05E-02

CARt-1 Besar 10 | -1.8E-02 | 5.46449E-02 | 1.73E-02
Kecil 10 | -2.5E-06 | 3.32245E-02 | 1.05E-02

CARto Besar 10 | -3.7E-02 | 4.22602E-02 | 1.34E-02
Kecil 10 | -2.6E-02 | 4.60899E-02 | 1.46E-02

CAR t+1 Besar 10| -4.9E-02 | 4.56172E-02 | 1.44E-02
Kecil 10 | -2.0E-02 [ 3.58481E-02 | 1.13E-02

CARt+2 Besar 10 | -5.8E-02 | 5.95070E-02 | 1.88E-02
Kecil 10 | -1.6E-02 | 3.16466E-02 | 1.00E-02

CAR t+3 Besar 10 | -6.9E-02 105266 | 3.33E-02
Kecil 10 | -1.6E-02 | 3.77353E-02 | 1.19E-02

CAR t+4 Besar 1C | -6.8E-02 104900 | 3.32E-02
Kecil 10 | 1.22E-03 | 6.17440E-02 | 1.95E-02

CARt+5 Besar 10 | -7.56-02 | 9.22093E-02 | 2.92E-02
Kecil 10 | -2.2E-02 | 5.15264E-02 | 1.63E-02
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