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Penelitian ini bertujuan untuk mengetahui pengaruh pengumuman management departure terhadap
kesegjahteraan pemegang saham dengan membedakan tipe manajemen dan alasan management departure.
Penelitian ini menggunakan metode multiple Regresion dengan variabel terikat adalah Cumulative
Abnormal Return. Sedangkan Variabel bebasnya mengunakan Variabel LnMarket sebagai proxy dari ukuran
emiten, Variabel Book To Market sebagal proxy dari Kinerja Keuangan emiten.

Hasil penelitian menunjukan bahwa pengumuman management departure memiliki pengaruh yang
signifikan terhadap return saham emiten selama periode pengamatan. Hal ini ditunjukkan dengan adanya
Average Abnormal Return (AAR) yang signifikan pada T-5, T-3 dan T+2 dengan tingkat signifkansi pada
level 5%. Sedangkan Cumulative Average Abnormal Return selama periode pangamatan sebesar -1.47%
dan signifikan padalevel | 0%. Hasil regresi terhadap keseluruhan sample, tanpa membedakan tipe
mangjemen dan alasan departure-nya menunjukkan bahwa ukuran perusahaan mempunyai pengaruh yang
signifikan terhadap perubahan nilai CAR di sekitar periode pengamatan sedangkan.

Hasil regresi terhadap sampel yang telah diseleks berdasarkan tipe mang emen menunjukkan bahwa
terdapat perbedaan reaksi investor terhadap pengumuman management departure. Pengumuman
management departure atas tipe manajemen direktur memberi reaks yang positif tetapi tidak signifikan pada
level 1%, 5%, maupun 10% terhadap perubahan CAR pada periode pengamatan. Hasi| regresi terhadap
pengumuman management departure yang dikelompokkan berdasarkan alasan departure menunjukkan
bahwa management departure yang disebabkan karena alasan mengundurkan diri dan alasan habis masa
jabatan tidak berpengaruh signifikan terahadap CAR.

Hasil regres terhadap pengumuman management departure yang dikelompokkan berdasarkan alasan
departure dan tipe managemen departure menunjukkan bahwa management departure yang disebabkan
karena alasan mengundurkan dan alasan habis masa jabatan tidak berpengaruh signifikan terhadap CAR.
Variabel tipe manajemen jugatidak memiliki pengaruh yang signifikan terhadap CAR.
<hr><i>Thisresearch is conducted to examine the effects of management departure to shareholder's wealth,
by differentiating management type and reason of management departure. Data in this research is analyzed
with multiple regresion method; cumulative abnormal return as dependent variable, while LnMarket as
proxy for firm size and book to market as proxy for firm's performance as independent variables.

The result of this research shows that management departure announcement has significant statistical effect
to stock return during event period. Thisis showed by Average Abnormal Return (AAR} that has significant
at t-5, t-3 and t+2 at level of 5%. Cumulative Average Abnormal Return during event period is-1.47% that
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dan statiscally significant at level of 10%. Reggresion analysis for independent variables without
differentiating management type and departure reason shows that firm's size have significant effect to the
changes of Cumulative Abnormal Return during event period.

Regression analysis for independent variables that is differentiated upon management type shows market
reaction to the announcement. Management departure announcement that is differentiated upon management
type (director } shows positive market reaction, eventhough is not statistically significant at level 1%, 5%,
and 10% during event period. Management departure announcement that is differentiated upon departure
reason shows insignificant CAR's change during event period.

Regression analysis for independent variables that is differentiated upon departure reason and management
type, shows that management departure that is caused by resignation and routine departure shows
insignificant CAR's change during event period. The similar insignificant CAR's change during event period
also occurred in management type variable.</i>



