
 
 

i 
 

ANALISIS SEBELUM DAN SESUDAH PENGUMUMAN 

KEBIJAKAN TAX AMNESTY TERHADAP HARGA SAHAM 

(STUDI EMPIRIS PADA SAHAM LQ45 YANG TERDAFTAR 

DI BURSA EFEK INDONESIA) 

SKRIPSI 

       SEKOLAH TINGGI ILMU EKONOMI WIDYA WIWAHA

                     YOGYAKARTA 

2019

STIE
 W

id
ya

 W
iw

ah
a 

Ja
ng

an
 P

la
gi

at



 
 

ii 
 

LEMBAR PERSYARATAN BEBAS PLAGIARISME 

ANALISIS SEBELUM 

DAN SESUDAH PENGUMUMAN KEBIJAKAN TAX AMNESTY 

TERHADAP HARGA SAHAM (STUDI EMPIRIS PADA SAHAM LQ45 

YANG TERDAFTAR DI BURSA EFEK INDONESIA) 

STIE
 W

id
ya

 W
iw

ah
a 

Ja
ng

an
 P

la
gi

at



 
 

iii 
 

LEMBAR PENGESAHAN  

ANALISIS SEBELUM DAN SESUDAH 

PENGUMUMAN KEBIJAKAN TAX AMNESTY TERHADAP HARGA 

SAHAM (STUDI EMPIRIS PADA SAHAM LQ45 YANG TERDAFTAR DI 

BURSA EFEK INDONESIA) 

Yogyakarta, Maret 2019

DOSEN PEMBIMBING 

STIE
 W

id
ya

 W
iw

ah
a 

Ja
ng

an
 P

la
gi

at



 
 

iv 
 

MOTTO 

(Penulis)

(Aristoteles)

(Benyamin Franklin)

           (Anonim)STIE
 W

id
ya

 W
iw

ah
a 

Ja
ng

an
 P

la
gi

at



 
 

v 
 

HALAMAN PERSEMBAHAN  

STIE
 W

id
ya

 W
iw

ah
a 

Ja
ng

an
 P

la
gi

at



 
 

vi 
 

ABSTRAK 

 

 S

STIE
 W

id
ya

 W
iw

ah
a 

Ja
ng

an
 P

la
gi

at



 
 

vii 
 

KATA PENGANTAR 

STIE
 W

id
ya

 W
iw

ah
a 

Ja
ng

an
 P

la
gi

at



 
 

viii 
 

STIE
 W

id
ya

 W
iw

ah
a 

Ja
ng

an
 P

la
gi

at



 
 

ix 
 

DAFTAR ISI  

STIE
 W

id
ya

 W
iw

ah
a 

Ja
ng

an
 P

la
gi

at



 
 

x 
 

 

STIE
 W

id
ya

 W
iw

ah
a 

Ja
ng

an
 P

la
gi

at



 
 

xi 
 

DAFTAR TABEL 

STIE
 W

id
ya

 W
iw

ah
a 

Ja
ng

an
 P

la
gi

at



 
 

xii 
 

DAFTAR GAMBAR  

STIE
 W

id
ya

 W
iw

ah
a 

Ja
ng

an
 P

la
gi

at



 
 

xiii 
 

DAFTAR LAMPIRAN 

STIE
 W

id
ya

 W
iw

ah
a 

Ja
ng

an
 P

la
gi

at



 

, tax ratio 

STIE
 W

id
ya

 W
iw

ah
a 

Ja
ng

an
 P

la
gi

at



 

tax amnesty 

tax amnesty 

Tax amnesty 

et al., 

tax amnesty 

tax amnesty 

tax amnesty 

et al. 

Do Tax Amnesties Work? The Revenue Effects of Tax Amnesties During 

the Transition in the Russian Federation tax 

amnesty 

STIE
 W

id
ya

 W
iw

ah
a 

Ja
ng

an
 P

la
gi

at



 

tax amnesty 

tax amnesty, 

tax 

amnesty 

tax amnesty 

STIE
 W

id
ya

 W
iw

ah
a 

Ja
ng

an
 P

la
gi

at



 

tax amnesty 

index market

tax amnesty 

STIE
 W

id
ya

 W
iw

ah
a 

Ja
ng

an
 P

la
gi

at



 

abnormal return 

supply 

demand 

Event study

closing 

price

abnormal return

abnormal return

Abnormal return

Abnormal return

event

STIE
 W

id
ya

 W
iw

ah
a 

Ja
ng

an
 P

la
gi

at



 

abnormal return good news

abnormal return

abnormal return

leakage of information

bad news

event 

study tax amnesty. 

event study 

tax amnesty,

tax amnesty

abnormal return 

tax amnesty

STIE
 W

id
ya

 W
iw

ah
a 

Ja
ng

an
 P

la
gi

at



 

abnormal return 

tax amnesty 

event 

study tax amnesty

trader, abnormal 

return 

tax amnesty

tax 

amnesty

STIE
 W

id
ya

 W
iw

ah
a 

Ja
ng

an
 P

la
gi

at



 

tax amnesty

STIE
 W

id
ya

 W
iw

ah
a 

Ja
ng

an
 P

la
gi

at



 

STIE
 W

id
ya

 W
iw

ah
a 

Ja
ng

an
 P

la
gi

at



 

STIE
 W

id
ya

 W
iw

ah
a 

Ja
ng

an
 P

la
gi

at



 

STIE
 W

id
ya

 W
iw

ah
a 

Ja
ng

an
 P

la
gi

at



 

(Budgetair) 

(budgetai

(Regulerend) 

STIE
 W

id
ya

 W
iw

ah
a 

Ja
ng

an
 P

la
gi

at



 

An Inquiri into the Natural and Causes of

Wealth of Nations, 

a. Equality

STIE
 W

id
ya

 W
iw

ah
a 

Ja
ng

an
 P

la
gi

at



 

b. Certainty STIE
 W

id
ya

 W
iw

ah
a 

Ja
ng

an
 P

la
gi

at



 

c. Convenience 

(convenience)

(pay as you earn)

d. Economics

STIE
 W

id
ya

 W
iw

ah
a 

Ja
ng

an
 P

la
gi

at



 

STIE
 W

id
ya

 W
iw

ah
a 

Ja
ng

an
 P

la
gi

at



 

STIE
 W

id
ya

 W
iw

ah
a 

Ja
ng

an
 P

la
gi

at



 

  

Tax Amnesty

STIE
 W

id
ya

 W
iw

ah
a 

Ja
ng

an
 P

la
gi

at



 

Filling Amnesty

Record-keeping Amnesty

Revision AmnestyI: 

missing

outstanding

Investigation Amnesty 

Amnesty Fee

Laundering 

Amnesty

STIE
 W

id
ya

 W
iw

ah
a 

Ja
ng

an
 P

la
gi

at



 

Prosecution Amnesty

STIE
 W

id
ya

 W
iw

ah
a 

Ja
ng

an
 P

la
gi

at



 

Tax Amnesty

tax amnesty 

tax amnesty

STIE
 W

id
ya

 W
iw

ah
a 

Ja
ng

an
 P

la
gi

at



 

 

 

 

 

a.

 

b.

c.

 

 

 

 

STIE
 W

id
ya

 W
iw

ah
a 

Ja
ng

an
 P

la
gi

at



 

STIE
 W

id
ya

 W
iw

ah
a 

Ja
ng

an
 P

la
gi

at



 

STIE
 W

id
ya

 W
iw

ah
a 

Ja
ng

an
 P

la
gi

at



 

common stock

preferred stock

bearer stock

registered stock

STIE
 W

id
ya

 W
iw

ah
a 

Ja
ng

an
 P

la
gi

at



 

blue-chip stock

(income stock

growth stock-well known

spekulative stock

counter cyclical stock

STIE
 W

id
ya

 W
iw

ah
a 

Ja
ng

an
 P

la
gi

at



 

outcome

return 

STIE
 W

id
ya

 W
iw

ah
a 

Ja
ng

an
 P

la
gi

at



 

STIE
 W

id
ya

 W
iw

ah
a 

Ja
ng

an
 P

la
gi

at



 

STIE
 W

id
ya

 W
iw

ah
a 

Ja
ng

an
 P

la
gi

at



 

STIE
 W

id
ya

 W
iw

ah
a 

Ja
ng

an
 P

la
gi

at



 

1.

vicscal earning per share dividen per shere

STIE
 W

id
ya

 W
iw

ah
a 

Ja
ng

an
 P

la
gi

at



 

(DPS) Price Earning Ratio Net profit margin return on 

assets

2.

STIE
 W

id
ya

 W
iw

ah
a 

Ja
ng

an
 P

la
gi

at



 

Return

return

return 

Return 

Return return 

STIE
 W

id
ya

 W
iw

ah
a 

Ja
ng

an
 P

la
gi

at



 

Return 

Return return 

return 

1. Capital  gain (loss) 

Capital  gain (loss) 

2. Yield 

Yield return

Abnormal Return 

abnormal return

actual  return

expected return

abnormal return

return mean-adjusted

market adjusted

STIE
 W

id
ya

 W
iw

ah
a 

Ja
ng

an
 P

la
gi

at



 

Tax amnesty

tax amnesty

.

Tax AmnestySTIE
 W

id
ya

 W
iw

ah
a 

Ja
ng

an
 P

la
gi

at



 

event

return

abnormal return

abnormal return

tax 

amnesty

STIE
 W

id
ya

 W
iw

ah
a 

Ja
ng

an
 P

la
gi

at



 

earnings 

management return saham

tax amnesty Go public

return saham tax 

amnesty negative return saham

tax amnesty event 

study

abnormal return

tax amnesty

paired-simple t test 

a tax 

amnesty abnormal return, 

STIE
 W

id
ya

 W
iw

ah
a 

Ja
ng

an
 P

la
gi

at



 

tax amnesty, 

a = 

tax amnesty 

tax amnesty 

tax amnesty tax 

amnesty abnormal return. 

market adjusted-model 

event study 

tax 

amnesty abnormal return 

tax amnesty 

tax amnesty 

tax amnesty event date

STIE
 W

id
ya

 W
iw

ah
a 

Ja
ng

an
 P

la
gi

at



 

tax amnesty 

tax amnesty 

abnormal return

tax amnesty

tax amnesty 

tax amnesty 

abnormal return 

tax amnesty

Periode 
sebelum 

pengumuman 
tax amnesty 

Periode 
sesudah 

pengumuman 
tax amnesty 

 

STIE
 W

id
ya

 W
iw

ah
a 

Ja
ng

an
 P

la
gi

at



 

abnormal return

.  

  

STIE
 W

id
ya

 W
iw

ah
a 

Ja
ng

an
 P

la
gi

at



 

event study 

event study 

event study 

abnormal return 

abnormal return 

STIE
 W

id
ya

 W
iw

ah
a 

Ja
ng

an
 P

la
gi

at



 

Independen

independen

stimulus, prediktor, antecedent

tax amnesty.

(Dependen Variabel

abnormal return

abnormal return return actual 

return return (expected return

leakage of information

STIE
 W

id
ya

 W
iw

ah
a 

Ja
ng

an
 P

la
gi

at



 

tax amnesty.

closing price

event study 

abnormal return tax 

amnesty 

STIE
 W

id
ya

 W
iw

ah
a 

Ja
ng

an
 P

la
gi

at



 

abnormal return 

(event study) 

tax 

amnesty

tax amnesty 

window period

tax amnesty window 

period) 

Window period 

tax amnesty

window period 

return actual return

Actual return

STIE
 W

id
ya

 W
iw

ah
a 

Ja
ng

an
 P

la
gi

at



 

(mean) abnormal return 

paired sample t test

tax amnesty 

STIE
 W

id
ya

 W
iw

ah
a 

Ja
ng

an
 P

la
gi

at



 

tax amnesty 

tax amnesty 

STIE
 W

id
ya

 W
iw

ah
a 

Ja
ng

an
 P

la
gi

at




