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LEMBAR PERNYATAAN TIDAK MELAKUKAN PLAGIAT

Dengan ini saya yang bertanda tangan di bawah ini menyatakan bahwa skripsi
dengan judul “Perbedaan Likuiditas Saham Sebelum dan Sesudah Perubahan
Lot Size dan Tick Size di Bursa Efek Indonesia Tahun 2014 (Studi pada
Saham Indeks LQ4S5 Periode Agustus 2013)” adalah hasil karya ilmiah saya
sendiri, bukan plagiat dari karya ilmiah yang ditulis oleh orang lain atau lembaga
lain. Semua karya ilmiah orang lain atau lembaga lain yang dirujuk dalam skripsi

ini telah disebutkan sumber kutipannya serta dicantumkan di Daftar Pustaka.

Tangerang, 10 Februari 2015

Antony Hendra Buhokan
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ABSTRACT

On January 6, 2014, The Indonesia Stock Exchange (IDX) implemented a new lot
size and tick size policy which reduced the lot size from 500 shares per lot to 100
shares per lot and reduced tick size of various price categories. This new policy

was intended to improve the liquidity of shares in the market.

This research is conducted to compare the liqudity of the stock market to prove
whether there are improvements after the new policy implementation. Liquidity is
measured by volume, frequency, relative spread, and depth. The sample used in
this research are LQ45 stocks which represent almost overall condition of
Indonesia stock market. The data taken is daily trading data of forty trading days
period before the event (November 2013 — January 2014) and after the event

(January 2014 — March 2014).

Using nonparametric Wilcoxon signed-rank test for the hypothesis testing, this
study finds that there are differences in liquidity before and after the lot size and
tick size change. Volume and frequency of trading increased after the event which
means more_liquid stocks. Relative spread reduced simultaneously with the bid
and ask depth which is contrary to liqudity improvement. The contradictory result
is resolved using the ratio of depth-to-relative spread, and the new lot size and

tick size policy is statistically proven improves stock liquidity.

Keywords: tick size, lot size, policy, liquidity,volume, frequency, relative spread,

depth
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