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THE EFFECT OF DIVIDEND ANNONCEMENTS ON  
STOCK PRICE CHANGES BEFORE AND AFTER  

EX-DIVIDEND DATE IN BEI  
PERIOD 2012-2013 

 

AriefRachman 
STIE Perbanas Surabaya 

2011310531@students.perbanas.ac.id 
 
 

ABSTRACT 

 
This research aims to examine the influence of ex-dividend date on stock 

price movements in Indonesia Stock Exchange.A 10-days of observation, dividend 
into a 5-days period before and a 5-days periode after the ex-dividend date. 
Samples of this research are annual report and financial statements for 
manufacturing companies that listed on Indonesia Stock Exchange during 2012-
2013. Sample were selected by using purposive sampling method and 56 
manufacturing companies were able to fulfill the criteria used as sample. The 
research data is analyzed using Paired Sample T-Test and Wilcoxon Signed Rank 
Test. The results showed there are no differences before and after ex-dividend 
date on stock price with announcement of dividend rises period 2012-2013. The 
last result is The results showed there are no differences before and after ex-
dividend date on stock price with announcement of dividend down 2012-2013. 
 
Keyword :dividend, stock price, ex-dividend date 
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