Dampak Pemecahan Saham pada Likuiditas Perdaganc};]an Saham dan Return di Bursa Efek Indonesia
YUSUP WANA SANJAYA, | Wayan Nuka Lantara, M.Si.,Ph.D.

Universitas Gadjah Mada, 2022 | Diunduh dari http://etd.repository.ugm.ac.id/

UNIVERSITAS
GADJAH MADA

DAFTAR PUSTAKA

Adisetiawan, R. (2018). Does Stock Split Influence to Liquidity and Stock
Return?(Empirical Evidence in The Indonesian Capital Market). Asian
Economic and Financial Review, 8(5), 682-690.

Amihud, Y. 2002. “Illiquidity and stock returns: cross-section and time-series
effects.” Journal of Finance Market 5(1), 31-56.

Angel, James. J. 1997. “Tick Size, Share Prices, and Stock Splits. ” The Journal of
Finance 52(2), 655-681.

Arbel, Avner, and Gene Swanson. 1993. “The Role of Information in Stock Split
Announcement Effects.” Quarterly Journal of Business and Economics
32(2), 14-25.

Asquith, P., Healy, P., & Palepu, K. 1989. “Earnings and Stock Splits”. The
Accounting Review 64(3), 387-403.

Baker, H. K., & Gallagher, P. L. (1980). Management's view of stock
splits. Financial Management, 73-77.

Baker, H. K., & Powell, G. E. 1993. “Further Evidence on Managerial Motives for
Stock Splits.” Quarterly Journal of Business and Economics 32(3), 20-31.

Banerjee, S., Gatchev, V., & Spindt, P. 2007. “Stock Market Liquidity and Firm
Dividend Policy.” Journal of Financial and Quantitative Analysis 42(2),
369-397.

Bechmann, K.L. and J. Raaballe, 2007, “The Differences between Stock Splits and
Stock Dividends: Evidence on the Retained Earnings Hypothesis.” Journal
of Business Finance and Accounting 34 (No. 3-4), 574-604.

Beladi, H., Chao, C. C., & Hu, M. (2016). Another January effect—Evidence from
stock split announcements. International Review of Financial Analysis, 44,
123-138.

Bessembinder, H., & Zhang, F. (2015). Predictable corporate distributions and
stock returns. The Review of Financial Studies, 28(4), 1199-1241.

Bhuvaneshwari, D., & Ramya, K. (2014). Impact of stock split announcement on
stock prices. International Journal of Management, 5(3), 36-46.

Birru, J. (2015). Confusion of confusions: a test of the disposition effect and
momentum. The Review of Financial Studies, 28(7), 1849-1873.

Birru, J., & Wang, B. 2016. “Nominal Price Illusion.” Journal of Financial
Economics 119(3), 578-598.

Black, Fischer. (1986). “Noise.” The Journal of Finance 41(3), 528-543.

Bodhanwala, R. J. (2015). Stock split: A test of market efficiency on Indian stocks
(2001-2013). Global Business Review, 16(5_suppl), 112S-1248S.

82



Dampak Pemecahan Saham pada Likuiditas Perdaganc};]an Saham dan Return di Bursa Efek Indonesia
YUSUP WANA SANJAYA, | Wayan Nuka Lantara, M.Si.,Ph.D.

Universitas Gadjah Mada, 2022 | Diunduh dari http://etd.repository.ugm.ac.id/

UNIVERSITAS
GADJAH MADA

Bodie, Z., Kane, A., and Marcus, A.J. 2018. Investments. New Y ork: McGraw-Hill
Education.

Boehme, R.D. and B.R. Danielsen, 2007, “Stock-Split Post-Announcement
Returns: Underreaction or Market Friction?” Financial Review 42 (No. 4),
485-506

Brennan, M. J., & Copeland, T. E. 1988. “Stock splits, stock prices, and transaction
costs.” Journal of Financial Economics 22(1), 8§3—101.

Brennan, M. J., & Hughes, P. J. 1991. “Stock Prices and the Supply of Information.”
The Journal of Finance 46(5), 1665-1691.

Brigham, E.F. dan Ehrhardt, M.J. 2011. Financial Management: Theory and
Practice. Thirteenth Edition. Canada: South-Western.

Byun, J. and M.S. Rozeff, 2003, “Long-Run Performance after Stock Splits: 1927
to 1996,” Journal of Finance 58 (No. 3), 1063-1086

Chan, K., Li, F., & Lin, T. C. (2019). Earnings management and post-split
drift. Journal of Banking & Finance, 101, 136-146.

Chemmanur, T. J., Hu, G., & Huang, J. (2015). Institutional investors and the
information production theory of stock splits. Journal of Financial and
Quantitative Analysis, 50(3), 413-445.

Chern, K., K. Tandon, S. Yu, and G. Webb, 2008, “The Information Content of
Stock Split Announcements: Do Options matter?. Journal of Banking &
Finance 32(6), 930-946.

Chung, K. H., & Yang, S. (2015). Reverse stock splits, institutional holdings, and
share value. Financial management, 44(1), 177-216.

Conroy, R., R. Harris, and B. Benet, 1990, “The Effects of Stock Splits on Bid-Ask
Spreads” Journal of Finance 65 (No. 5), 1285-1295

Copeland, T. E. 1979. “Liquidity Changes Following Stock Splits.” The Journal of
Finance 34(1), 115-141.

Crutchley, C. E., & Swidler, S. (2015). Multiple reverse stock splits (investors
beware!). Journal of Economics and Finance, 39(2), 357-369.

Damodar, N. G. (2004). Basic Econometrics-McGraw-Hill.

D’Mello, R., Tawatnuntachai, O., & Yaman, D. 2003. “Why Do Firms Issue Equity
after Splitting Stocks?” The Financial Review 38(3), 323-350.

Datar, V., dan Dubofsky, D. A. 1999. “The Reaction of Closed End Funds to Stock
Distribution Announcements. "’ The Financial Review 34(2), 73—87.
Dennis, P., & Strickland, D. (2003). “The Effect of Stock Splits On Liquidity And
Excess Returns: Evidence From Shareholder Ownership Composition.”

Journal of Financial Research 26(3), 355-370.

Desai, A. S., Nimalendran, M., & Venkataraman, S. (1998). Changes in trading

activity following stock splits and their effect on volatility and the adverse-

83



Dampak Pemecahan Saham pada Likuiditas Perdaganc};]an Saham dan Return di Bursa Efek Indonesia
YUSUP WANA SANJAYA, | Wayan Nuka Lantara, M.Si.,Ph.D.

Universitas Gadjah Mada, 2022 | Diunduh dari http://etd.repository.ugm.ac.id/

UNIVERSITAS
GADJAH MADA

information component of the bid-ask spread. Journal of Financial
Research, 21(2), 159-183.

Dyl, E. A., dan Elliott, W. B. (2006). “The Share Price Puzzle.” The Journal of
Business 79(4), 2045-2066.

Easley, D., M. O’Hara, and G. Saar, 2001, “How Stock Splits Affect Trading: A
Microstructure Approach” Journal of Financial and Quantitative Analysis
36 (No. 1), 25-51

Ezzell, J. R., dan Rubiales, C. 1975. “An Empirical Analysis of the Determinants
of Stock Splits” The Financial Review 10(1), 21-30.

Fama E.F, Fisher L, Jensen M, dan Roll R .1969. “The Adjustment of Stock Prices
to New Information.” International Economic Review 10:1-21.

Fama, E. F., dan French, K. R. (2021). Common Risk Factors in The Returns on
Stocks and Bonds (pp. 392-449). University of Chicago Press.

Fernando, C. S., Krishnamurthy, S., dan Spindt, P. A. 1999. “Is Share Price Related
to Marketability? Evidence From Mutual Fund Share Splits.” Financial
Management 54-67.

Firmansyah, A.D. dan Agustin, Sasi. 2016. “Analisis Perbandingan Trading
Volume Activity dan Abnormal Return Sebelum Sesudah Stock Split.”
Jurnal llmu dan Riset Manajemen 5, no 5.

Gray, S. F., Smith, T., dan Whaley, R. E. 2003. “Stock splits: implications for
investor trading costs.” Journal of Empirical Finance 10(3), 271-303.

Grinblatt, M. S., Masulis, R. W., dan Titman, S. (1984). “The Valuation Effects of
Stock Splits and Stock Dividends ”. Journal of Financial Economics 13(4),
461-490.

Guo, S., Liu, M. H., dan Song, W. (2008). “Stock Splits as a Manipulation Tool:
Evidence from Mergers and Acquisitions.” Financial Management 37(4),
695-712.

Hanafi, Mamduh M. 2016. Manajemen Keuangan. Edisi kedua. Yogyakarta: BPFE.

Hendra, E., Handoko, B. L., & Ariyanto, S. (2020). Determinants of Stock Splits'
Ex-Date Returns: Empirical Evidence from Indonesian Stock
Market. Pertanika Journal of Social Sciences & Humanities, 28(2).

Hernoyo, Muhammad Ade. 2013. “Pengaruh Stock Split Announcement Terhadap
Volume Perdagangan dan Return.” Management Analysis Journal 2(1).

How, C. C., & Tsen, W. H. (2019). The effects of stock split announcements on the
stock returns in bursa Malaysia. Jurnal Ekonomi Malaysia, 53(2), 41-53.

Hu, M., Chao, C. C., Malone, C., & Young, M. (2017). Real determinants of stock
split announcements. International Review of Economics & Finance, 51,
574-598.

84



Dampak Pemecahan Saham pada Likuiditas Perdaganc};]an Saham dan Return di Bursa Efek Indonesia
YUSUP WANA SANJAYA, | Wayan Nuka Lantara, M.Si.,Ph.D.

Universitas Gadjah Mada, 2022 | Diunduh dari http://etd.repository.ugm.ac.id/

UNIVERSITAS
GADJAH MADA

Hu, M., Chao, C.C., Malone, C., dan Young, M. 2017. “Real determinants of stock
split announcements.” International Review of Economics & Finance 51,
574-598.

Huang, G., K. Liano, dan M. Pan, 2006, “Do Stock Splits Signal Future
Profitability?” Review of Quantitative Finance and Accounting 26 (No. 4),
347-367.

Huang, G.C., Liano, K., Manakyan, H., dan Pan, M.S. 2008. The Information
Content of Multiple Stock Splits. Financial Review, 43(4), 543-567.
Huang, GC., Liano, K. dan Pan, MS. 2015. “The effects of stock splits on stock

liquidity.” Journal of Economics and Finance 39(1), 119-135.

Hwang, S., Keswani, A., dan Shackleton, M. B. 2008, “Surprise vs. Anticipated
Information Announcements: Are Prices Affected Differently? An
Investigation in the Context of Stock Splits.” Journal of Banking and
Finance 32 (5), 643-653.

Ikenberry, D. L., Rankine, G., dan Stice, E. K. 1996. “What Do Stock Splits Really
Signal?” The Journal of Financial and Quantitative Analysis 31(3), 357-
375.

Kadiyala, P. dan M.R. Vetsuypens. 2002. “Are Stock Splits Credible Signals?
Evidence from Short-Interest Data.” Financial Management 31 (No. 1), 31-
50.

Kalay, A., dan Kronlund, M. 2014. “The Market Reaction to Stock Split
Announcements: Earnings Information After All”. Tersedia di SSRN
1027543.

Karim, M. A., & Sarkar, S. (2016). Do stock splits signal undervaluation?. Journal
of Behavioral and Experimental Finance, 9, 119-124.

Khoirul H, dan Shinta HS. 2010. “Analisis Tingkat Kemahalan Harga Saham dan
Kinerja Keuangan Perusahaan sebagai Faktor Pembeda Keputusan
Pemecahan Saham (Stock Splif) : Pengujian Terhadap Trading Range
Hypothesis dan Signaling Hypothesis.” Jurnal Bisnis dan Akuntansi.

Kyle, A. S. 1985. “Continuous Auctions and Insider Trading.” Econometrica:
Journal of the Econometric Society 1315-1335.

Lakonishok, J., dan Lev, B. 1987. “Stock Splits and Stock Dividends: Why, Who,
and When.” The Journal of Finance 42(4), 913-932.

Lamoureux, C. G., dan Poon, P. 1987. “The Market Reaction to Stock Splits.” The
Journal of Finance 42(5), 1347-1370.

Lei, Z., & Shrestha, K. (2007). A New Study on the Impacts of Stock Split.

Lesmond, D. A., Ogden, J. P., dan Trzcinka, C. A. 1999. “A New Estimate of
Transaction Costs.” The Review of Financial Studies 12(5), 1113-1141.

Leung, T. Y., Rui, O. M., dan Wang, S. S. 2005. “Do Stock Splits Really Signal?”
Tersedia di SSRN 676362.

85



Dampak Pemecahan Saham pada Likuiditas Perdaganc};]an Saham dan Return di Bursa Efek Indonesia
YUSUP WANA SANJAYA, | Wayan Nuka Lantara, M.Si.,Ph.D.

Universitas Gadjah Mada, 2022 | Diunduh dari http://etd.repository.ugm.ac.id/

UNIVERSITAS
GADJAH MADA

Li, F., Liu, M. H., & Shi, Y. E. (2017). Institutional ownership around stock
splits. Pacific-Basin Finance Journal, 46, 14-40.

Lin, J.C., Singh, A. K., & Yu, W. (2009). “Stock Splits, Trading Continuity, and
The Cost of Equity Capital. ” Journal of Financial Economics 93(3), 474—
489.

Louis, H., dan Robinson, D. 2005. “Do Managers Credibly Use Accruals to Signal
Private Information? Evidence From The Pricing of Discretionary Accruals
Around Stock Splits.” Journal of Accounting and Economics 39, 361-380.

Maloney, M. T., dan Mulherin, J. H. 1992. “The Effects of Splitting on the Ex: A
Microstructure Reconciliation.” Financial Management 21(4), 44.

McNichols, M. dan A. Dravid. 1990. “Stock Dividends, Stock Splits, and
Signaling.” Journal of Finance 45 (No. 3), 857-879.

Mehta, C., Yadav, S. S., dan Jain, P. K. 2011. “Managerial Motives for Stock Splits:
Survey Based Evidence from India.” Journal of Applied Finance (Formerly
Financial Practice and Education) 21(1).

Murray, D. 1985. “Further Evidence on The Liquidity Effects of Stock Splits and
Stock Dividends.” Journal of Financial Research 8(1), 59—68.

Muscarella, C. J., dan Vetsuypens, M. R. 1996. Stock Splits: Signaling or
Liquidity? The Case of ADR “Solo-Splits.”” Journal of Financial
Economics 42(1), 3-26.

Nayak, S. dan N.R. Prabhala. 2001. “Disentangling The Dividend Information in
Splits: A Decomposition Using Conditional Event Study Methods.” Review
of Financial Studies 14 (No. 4), 1083-1116.

Neuhauser, K. L., & Thompson, T. H. (2016). Survivability following reverse stock
splits: What determines the fate of non-surviving firms?. Journal of
Economics and Business, 83, 1-22.

Nguyen, V., Tran, A., & Zeckhauser, R. (2017). Stock splits to profit insider
trading: Lessons from an emerging market. Journal of International Money
and Finance, 74, 69-87.

Pandow, B. A., & Butt, K. A. (2019). Impact of Share Splits on Stock Returns:
Evidences from India. Vision, 23(4), 432-441.

Peterson, D. R., dan Peterson, P. P. 1992. “A Further Understanding of Stock
Distributions: The Case of Reverse Stock Splits.” Journal of Financial
Research 15(3), 189-205.

Pilotte, E., & Manuel, T. (1996). The market's responsse to recurring events the
case of stock splits. Journal of Financial Economics, 41(1), 111-127.
Podgorski, B., & Pasierbek, K. (2020). The “Magic Action” of stock splits:
evidence from the Warsaw Stock Exchange 2003—-2017. Central European

Management Journal, 28(1), 66-80.

86



Dampak Pemecahan Saham pada Likuiditas Perdaganc};]an Saham dan Return di Bursa Efek Indonesia
YUSUP WANA SANJAYA, | Wayan Nuka Lantara, M.Si.,Ph.D.

Universitas Gadjah Mada, 2022 | Diunduh dari http://etd.repository.ugm.ac.id/

UNIVERSITAS
GADJAH MADA

Putra, I. G. B. Y. P., & Suarjaya, A. A. G. (2020). Analysis of Market Reaction to
Announcements Of Stock Split. American Journal of Humanities and Social
Sciences Research, 4(6), 114-120.

Roger, T., Roger, P., & Schatt, A. (2018). Behavioral bias in number processing:
Evidence from analysts’ expectations. Journal of Economic Behavior &
Organization, 149, 315-331.

Scott, A. 2000. “Economics of General Practice.” Handbook of Health Economics
1, 1175-1200.

Szewczyk, S. H., dan Tsetsekos, G. P. 1993. “The Effect of Managerial Ownership
on Stock Split-Induced Abnormal Returns. ” The Financial Review 28(3),
351-370.

Tabibian, S. A., Zhang, Z., & Jafarian, M. (2020). How Does Split Announcement
Affect Stock Liquidity? Evidence from Bursa Malaysia. Risks, 8(3), 85.

Tandelilin, Eduardus. 2010. Portofolio dan Investasi: Teori dan Aplikasi. Penerbit
Kanisius, Edisi Pertama.

Utami, A. T. (2017). Analisis Trading Volume Activity dan Average Abnormal
Return Sebelum dan Sesudah Melakukan Pemecahan Saham (Stock Split)
pada Perusahaan yang Terdaftar di Bursa Efek Indonesia. Jurnal Ekonomi
Dan Bisnis, 18(2), 164-173.

Vasicek, O. A., dan Mc Quown, J. A. 1972. “The Efficent Market Model.”
Financial Analysts Journal 28(5), 71-84.

Walker, S. (2021). Post-split underreaction: The importance of prior split
history. International Review of Financial Analysis, 78, 101945.

West, J., Azab, C., Ma, K. C., & Bitter, M. (2020). Numerosity: Forward and
reverse stock splits. Journal of Behavioral Finance, 21(3), 323-335.
Wooldridge, J. M. 2015. Introductory econometrics: A modern approach. Cengage

learning.

Woolridge, J. R., dan Chambers, D. R. 1983. “Reverse Splits and Shareholder
Wealth.” Financial Management 12(3), 5.

87



