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ABSTRAK 

Penelitian ini bertujuan untuk mengetahui respon harga saham di sekitar 

pengumuman dividen, yaitu empat hari bursa sebelum dan sesudah ex-dividend date 

selama tahun 2020-2024. Sampel terdiri dari tujuh perusahaan perbankan yang 

terdaftar di Bursa Efek Indonesia yang mengumumkan dividen selama lima tahun 

berturut-turut. Hasil uji beda rata-rata perubahan harga saham (Paired Saple T-Test) 

menunjukkan perbedaan signifikan harga saham akibat pengumuman dividen 

dengan hasil kecenderungan perubahan saham meningkat sebelum ex-dividend date 

dan menurun setelah ex-devidend date. Hal ini mengindikasikan adanya pergerakan 

harga saham yang signifikan selama dua periode pengamatan akibat pengumuman 

pembagian dividen. Dampak dari pengumuman dividen secara umum jika dividen 

yang dibayarkan tinggi, maka harga saham cenderung tinggi, sehingga nilai 

perusahaan juga tinggi. Sebaliknya, jika dividen yang dibayarkan kecil, maka harga 

saham perusahaan rendah. 

Kata Kunci: Pengumuman Dividen, Ex-Devidend Date, Harga Saham 

 

ABSTRACT 

This study aims to determine the stock price response around dividend 

announcement, four trade days before and after the ex-dividend date occurs in 2020-

2024. Used seven samples of bank companies listed on the Indonesia Stock 

Exchange that announced dividends for five consecutive years. Based on results of 

the average difference test of stock price changes (Paired Sample T-Test) show a 

significant difference in stock prices after the dividend announcement with the 

results of the stock change trend increased before the ex-dividend date and 

decreased after the ex-dividend date. This indicates a significant movement in stock 

prices for the two observation periods after the announcement of dividend 

distribution. The impact of general dividend announcements in general, if the 

dividends distributed are high, then the stock price tends to be high, so the 

company's value is also high. Conversely, if the dividends owned are small, then 

the company's stock price is low. 

Keywords: Dividend Announcement, Ex-Dividend Date, Stock Price 
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