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ABSTRAK 

ANALISIS REAKSI PASAR TERHADAP PENGUMUMAN  

PERGANTIAN CHIEF EXECUTIVE OFFICER (CEO)  

DILIHAT DARI ABNORMALRETURN 

 

Tyas Setyo Harini 

F1314085 

Penelitian ini bertujuan untuk mengetahui reaksi pasar terhadap 

pengumuman pergantian Chief Executive Officer (CEO) di Indonesia yang diukur 

menggunakan abnormal return. Pengujian dilakukan terhadap sampel secara 

keseluruhan, kemudian mengelompokkan pergantian CEO berdasarkan asal 

pengganti (pergantian dengan asal pengganti inside atau outside), prosesnya 

(pergantian secara rutin dan nonrutin), dan yang terakhir peneliti melakukan 

pengujian terhadap kombinasi dari asal pengganti dan proses pergantian (rutin 

inside, nonrutin inside, rutin outside, dan nonrutin outside). Sampel dalam 

penelitian ini adalah 89 pengumuman yang terjadi pada periode 2011-2015.  

Hasil penelitian menunjukkan bahwa pasar bereaksi positif terhadap 

seluruh pengumuman pergantian CEO, pergantian CEO dengan asal pengganti 

dari dalam perusahaan (inside), pergantian CEO rutin, pergantian CEO nonrutin, 

dan pergantian CEO rutin inside. Pasar bereaksi negatif terhadap pergantian CEO 

nonrutin outside. Sedangkan untuk pergantian CEO nonrutin inside dan rutin 

outside pasar tidak menunjukkan reaksi yang signifikan. 

 

Kata Kunci: pergantian CEO, abnormal return, rutin, nonrutin, inside, outside. 
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ABSTRACT 

AN ANALYSIS OF MARKET REACTION TO CHIEF EXECUTIVE 

OFFICER (CEO) TURNOVER ANNOUNCEMENT MEASURED  

WITH ABNORMAL RETURN 

 

Tyas Setyo Harini 

F1314085 

This research aimed to find out the market reaction to Chief Executive 

Officer (CEO) turnover announcements in Indonesia measured by abnormal 

return. This research examine not only CEO turnover announcements in generally 

but also CEO turnover announcements based on origin of incoming CEO (comes 

from inside or outside), based on process (routine turnover or non routine 

turnover), and the last based on combination (routine process turnover with 

incoming CEO comes from inside, non routine process turnover with incoming 

CEO comes from inside,  routine process turnover with incoming CEO comes 

from outside, and  non routine process turnover with incoming CEO comes from 

outside). The sample of this research consists of 89 CEO turnover 

announcementduring in period 2011-2015. 

The result of this research indicate that market reacted positively to the 

CEO turnover announcement in general, turnover which origin of incoming CEO 

comes from inside, routine turnover, non routine turnover, and combination 

routine turnover with incoming CEO comes from inside. Market reacted 

negatively to combination non routine turnover with incoming CEO comes from 

outside. This research also find that market doesn’t react for combination non 

routine turnover with incoming CEO comes from inside and combination routine 

turnover with  incoming CEO comes from outside. 

  

Keywords: CEO turnover, abnormal return, routine, non routine, inside, outside. 
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