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ABSTRAK 

 

Penelitian ini bertujuan untuk mengetahui reaksi pasar modal terhadap 

peristiwa konflik Rusia-Ukraina pada perusahaan sektor energi yang terdaftar di 

Bursa Efek Indonesia (BEI). Pendekatan kuantitatif digunakan dalam penelitian ini 

dengan metode studi peristiwa (event study). Penelitian ini menggunakan indikator 

average abnormal return, average trading volume activity, dan average security 

return variability. Periode pengamatan dilakukan selama 20 hari sebelum dan 20 

hari setelah invasi militer Rusia. 

Sampel dalam penelitian ini sebanyak 59 perusahaan dari sub sektor energi, 

minyak, dan gas yang terdaftar di Bursa Efek Indonesia. Teknik pengambilan 

sampel menggunakan purposive sampling dari data sekunder yang diambil melalui 

peninjauan langsung di laman idx.co.id dan yahoo finance. Teknik analisis 

datamenggunakan analisis statistika deskriptif, uji normalitas, dan uji beda paired 

sample t-test 

Hasil penelitian menunjukkan bahwa tidak terdapat perbedaan signifikan 

abnomal return dan security return variability antara sebelum dan setelah invasi 

militer Rusia pada 24 Februari 2022. Sementara itu, pada indikator trading volume 

activity menunjukkan bahwa terdapat perbedaan signifikan pada periode sebelum 

dan setelah peristiwa. 

Kata kunci: abnormal return, trading volume acitivity, security return variability 
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ABSTRACT 

 

This study aims to determine the capital market reaction to the Russia-

Ukraine conflict event on energy sector companies listed on the Indonesia Stock 

Exchange (IDX). Quantitative approach is used in this research with event study 

method. This study uses indicators of abnormal return, trading volume activity, and 

security return variability. The observation period was carried out for 20 days before 

and 20 days after the Russian military invasion. 

The sample in this study were 59 companies from the energy, oil and gas 

sub-sectors listed on the Indonesia Stock Exchange. The sampling technique used 

purposive sampling of secondary data taken through direct review on the idx.co.id 

and yahoo finance pages. Data analysis techniques using descriptive statistical 

analysis, normality test, and paired sample t-test. 

The results showed that there were no significant differences in abnormal 

returns and security return variability between before and after the Russian military 

invasion on February 24, 2022. Meanwhile, the trading volume activity indicator 

shows that there is a significant difference in the period before and after the event.  

Keywords: abnormal return, trading volume activity, security return 

variability 
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