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ABSTRAK 

 

Penelitian ini bertujuan untuk menganalisis perbedaan Abnormal Return, Trading 

Volume Activity, dan volatilitas harga saham sebelum dan sesudah pengumuman kebijakan tarif 

impor oleh Donald Trump pada April 2025 yang menetapkan kenaikan terhadap beberapa 

negara, termasuk Indonesia sebesar 32%. Penelitian ini didasari oleh peningkatan trading 

policy uncertainty di sekitar tanggal pengumuman dan menurunnya indeks harga saham di 

beberapa negara terdampak termasuk Indonesia. 

Penelitian ini menggunakan metode kuantitatif dengan pendekatan event study untuk 

menguji reaksi pasar terhadap suatu peristiwa ekonomi. Periode pengamatan ditetapkan selama 

lima hari sebelum dan lima hari sesudah pengumuman kebijakan. Teknik pengumpulan data 

dilakukan melalui dokumentasi, dengan populasi dan sampel ditentukan berdasarkan 

perusahaan terdampak yang diberitakan oleh Kiwoom Sekuritas, Indo Premier Sekuritas, 

Bloomberg, dan CNBC. Populasi penelitian terdiri atas 21 perusahaan, yang seluruhnya 

digunakan sebagai sampel melalui metode sampel jenuh. Pengolahan data dilakukan dengan 

menggunakan program SPSS versi 27. 

Hasil penelitian menunjukkan adanya perbedaan signifikan pada Abnormal Return, 

Trading Volume Activity, dan volatilitas harga saham sebelum dan sesudah pengumuman 

kebijakan tarif impor. Temuan ini mengindikasikan bahwa kebijakan tersebut mengandung 

informasi yang relevan dan direspons secara cepat oleh pasar modal Indonesia. Respons pasar 

tidak hanya dipengaruhi oleh pengumuman tarif awal, tetapi juga oleh informasi lanjutan 

berupa penangguhan tarif sementara selama 90 hari, yang memengaruhi sentimen investor, 

dinamika perdagangan, serta fluktuasi harga saham. Secara keseluruhan, hasil penelitian ini 

menunjukkan bahwa pengumuman kebijakan tarif impor berdampak nyata terhadap perilaku 

pasar dan mencerminkan kemampuan pasar dalam menyerap serta merespons informasi yang 

berkembang secara dinamis. 

Bagi investor, disarankan untuk lebih mencermati dinamika kebijakan perdagangan 

global yang berdampak langsung pada negara dan perusahaan dalam pengambilan keputusan 

investasi, khususnya dengan memperhatikan tingkat ketergantungan perusahaan pada pasar 

tertentu seperti Amerika Serikat, serta menerapkan diversifikasi portofolio lintas sektor dan 

wilayah guna memitigasi risiko kebijakan. Di sisi lain, perusahaan dianjurkan untuk melakukan 

diversifikasi pasar penjualan dengan tidak hanya bergantung pada satu negara, melainkan 

memperluas jangkauan ke kawasan lain dan memperkuat pasar domestik, sehingga sumber 

pendapatan menjadi lebih seimbang dan dampak negatif dari perubahan kebijakan perdagangan 

di masa mendatang dapat diminimalkan.  

Kata kunci : Event study, Abnormal return, Trading volume activity, Volatilitas harga saham, 

Tarif Impor Trump. 
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ABSTRACT 

 

This study aims to analyze the differences in Abnormal Return, Trading Volume 

Activity, and stock price volatility before and after the announcement of import tariff policies 

by Donald Trump in April 2025 which set an increase for several countries, including Indonesia 

by 32%. This was based on increased trading policy uncertainty around the announcement date 

and declining stock price indices in several affected countries, particularly Indonesia. This 

study aims to analyze the differences in abnormal returns, trading volume activity, and stock 

price volatility before and after Donald Trump's announcement of import tariffs in April 2025, 

which set increases for several countries, including Indonesia, at 32%. This study is based on 

increased trading policy uncertainty around the date of the announcement and a decline in stock 

price indices in several affected countries, including Indonesia. 

This study uses a quantitative method with an event study approach to test the market's 

reaction to an economic event. The observation period was set for five days before and five 

days after the policy announcement. Data collection techniques were carried out through 

documentation, with the population and sample determined based on the affected companies 

reported by Kiwoom Securities, Indo Premier Securities, Bloomberg, and CNBC. The research 

population consisted of 21 companies, all of which were used as samples through the saturated 

sample method. Data processing was carried out using the SPSS version 27 program. 

The results of the study show significant differences in Abnormal Return, Trading 

Volume Activity, and stock price volatility before and after the announcement of the import 

tariff policy. These findings indicate that the policy contains relevant information and is 

responded to quickly by the Indonesian capital market. The market response was not only 

influenced by the initial tariff announcement, but also by follow-up information in the form of 

a 90-day temporary tariff suspension, which affected investor sentiment, trading dynamics, and 

stock price fluctuations. Overall, the results of this study show that the announcement of the 

import tariff policy had a real impact on market behavior and reflected the market's ability to 

absorb and respond to dynamically developing information. 

Investors are advised to pay closer attention to the dynamics of global trade policies 

that directly impact countries and companies in their investment decisions, particularly by 

considering the extent of a company's dependence on specific markets such as the United 

States, and by diversifying their portfolios across sectors and regions to mitigate policy risks. 

On the other hand, companies are encouraged to diversify their sales markets by not only 

relying on one country, but also expanding their reach to other regions and strengthening their 

domestic markets, so that their sources of income become more balanced and the negative 

impact of future trade policy changes can be minimized. 

Keywords: Event study, Abnormal return, Trading volume activity, Stock price volatility, 

Trump import tariffs. 
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