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ABSTRACT 

 

 

This research examines market reaction around the date of Corporate Governance 

Perception Index (CGPI) announcement. This research also examines market 

reaction differences between big ten companies and non big ten companies.  The 

sample of this research is 36 big ten companies and 37 non big ten companies 

during the period of 2012-2015, listed in Indonesian Stock Exchange and do not 

exercise any corporate action during event windows. Sampling techniques using 

purposive sampling method. Hypothesis testing is done with one sample t-test and 

independent sample t-test. The result showed that there is no significant abnormal 

return around the date of CGPI announcement but significant abnormal trading 

volume around the date of CGPI announcement. Abnormal return around the date 

of CGPI announcement between big ten companies and non big ten companies is 

not significantly different. Abnormal trading volume around the date of CGPI 

announcement between big ten companies and non big ten companies is 

significantly different. 

 

 

Key words: Corporate Governance Perception Index, Abnormal Return, Abnormal  

Trading Volume 
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ABSTRAK 

 

 

Penelitian ini menguji reaksi pasar di sekitar tanggal pengumuman Governance 

Perception Perusahaan Index (CGPI). Penelitian ini juga meneliti perbedaan 

reaksi pasar yang signifikan antara perusahaan sepuluh besar  dan perusahaan non 

sepuluh besar. Sampel penelitian ini adalah 36 perusahaan sepuluh besar dan 37 

perusahaan non sepuluh besar selama periode 2012-2015, tercatat di Bursa Efek 

Indonesia dan tidak melakukan corporate action selama event windows. Teknik 

pengambilan sampel menggunakan metode purposive sampling. Uji hipotesis 

dilakukan dengan one sample t-test dan independent sample t-test. Hasil penelitian 

menunjukkan bahwa tidak ada abnormal return yang signifikan di sekitar tanggal 

pengumuman CGPI tetapi terdapat abnormal trading volume yang signifikan di 

sekitar tanggal pengumuman CGPI. Abnormal return di sekitar tanggal 

pengumuman CGPI antara perusahaan sepuluh besar dan perusahaan non sepuluh 

besar tidak ada perbedaan signifikan. Abnormal trading volume di sekitar tanggal 

pengumuman CGPI antara perusahaan sepuluh besar dan perusahaan non sepuluh 

besar ada perbedaan signifikan. 

 

Kata kunci: Corporate Governance Perception Index, Abnormal Return, 

Abnormal  Trading Volume 
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