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ABSTRAK 

 

Penelitian ini menganalisis reaksi pasar modal terhadap pengumuman larangan 

ekspor dan pencabutan larangan ekspor produk Crude Palm Oil (CPO) di 

Indonesia. Metode yang digunakan adalah event study untuk mengukur Abnormal 

Return (AR) dan Cumulative Abnormal Return (CAR) pada saham sub-sektor 

perkebunan yang terdaftar di Bursa Efek Indonesia (BEI). Periode peristiwa dibagi 

menjadi dua, yaitu (1) pengumuman larangan ekspor pada 22 April 2022, dan (2) 

pengumuman pencabutan larangan ekspor pada 19 Mei 2022. Perhitungan AR dan 

CAR dilakukan dengan tiga model, yaitu Market Model, Mean-Adjusted Model, 

dan Market-Adjusted Model. Hasil penelitian menunjukkan bahwa pada Event 1 

(pengumuman larangan ekspor), terdapat abnormal return yang signifikan sebelum 

dan setelah pengumuman, mengindikasikan bahwa investor telah mengantisipasi 

kebijakan tersebut dan pasar menyesuaikan diri setelah pengumuman. Namun, uji 

CAR menunjukkan bahwa tidak ada perbedaan signifikan pada Market Model dan 

Market-Adjusted Model, sementara Mean-Adjusted Model menunjukkan hasil yang 

signifikan. Pada Event 2 (pengumuman pencabutan larangan ekspor), abnormal 

return yang signifikan juga ditemukan sebelum dan setelah pengumuman, 

mencerminkan antisipasi dan reaksi pasar. Namun, hasil CAR untuk Event 2 hanya 

signifikan pada Market-Adjusted Model. Temuan ini menunjukkan bahwa investor 

bereaksi secara dinamis terhadap perubahan kebijakan, dengan volatilitas pasar 

jangka pendek yang kemudian kembali stabil. Penelitian ini memberikan implikasi 

penting bagi investor dan regulator, terutama dalam pentingnya komunikasi 

kebijakan yang jelas dan tepat waktu untuk meminimalkan ketidakpastian pasar. 

 

Kata Kunci: Event Study, Abnormal Return, Cumulative Abnormal Return, 

Crude Palm Oil, Kebijakan Ekspor, Pasar Saham Indonesia. 
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ABSTRACT 

 

This study analyzes the stock market reaction to the announcement of the export 

ban and the lifting of the export ban on Crude Palm Oil (CPO) products in 

Indonesia. The research employs the event study methodology to measure 

Abnormal Return (AR) and Cumulative Abnormal Return (CAR) in the plantation 

sub-sector stocks listed on the Indonesia Stock Exchange (IDX). The event window 

is divided into two periods: (1) the announcement of the export ban on April 22, 

2022, and (2) the announcement of the export ban revocation on May 19, 2022. 

Three models were used to calculate AR and CAR: the Market Model, Mean-

Adjusted Model, and Market-Adjusted Model. The results indicate that in Event 1 

(export ban announcement), significant abnormal returns were found before and 

after the announcement, suggesting that investors anticipated the policy and 

reacted post-announcement as the market adjusted to the new economic conditions. 

However, CAR tests showed no significant differences in Market and Market-

Adjusted Models, while the Mean-Adjusted Model showed significance. In Event 2 

(revocation of the export ban), significant abnormal returns were also observed 

before and after the announcement, indicating market anticipation and reaction. 

However, CAR results for Event 2 showed significance only in the Market-Adjusted 

Model. These findings suggest that investors react dynamically to policy changes, 

with short-term market volatility but eventual stabilization. The study provides 

important implications for investors and regulators, highlighting the importance of 

clear and timely policy communication to minimize market uncertainty. 
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