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ABSTRACT 

One of the information submitted by the Indonesia Stock Exchange, related to stock trading is the 
announcement of Unusual Market Activity (UMA). The UMA announcement is a trade activities 
and or price movements of unusual effect on a certain period of time which, according to the as-
sessment on the Indonesia Stock Exchange could potentially disrupt the holding of regular stock 
trading, fair and efficient. This announcement does not necessarily indicate a breach in the field 
of capital market. Publication of UMA announcement can be one form of protection to investors 
when a company's stock price has been moreover volatile. The sample of this study is the listed 
companies included in UMA announcement period 2011. This study uses Paired Samples T-test 
Analysis and Wilcoxon Signed Ranks Test. The conclusion is the stock return was affected by 
UMA announcement but the trading volume activity was not affected by UMA announcement. 
 
Key words: Indonesia Stock Exchange, Unusual Market Activity (UMA), Stock Return, Vo-

lume Trading Activity, Market Efficient. 
 

PENGARUH PENGUMUMAN UNUSUAL MOVING ACTIVITY TERHADAP 
STOCK RETURN AND TRADING VOLUME DI BURSA EFEK INDONESIA 

ABSTRAK 
Salah satu informasi yang disampaikan oleh Bursa Efek Indonesia, terkait dengan perdagangan 
saham adalah pengumuman Unusual Market Activity (UMA). Pengumuman UMA adalah aktifi-
tas perdagangan dan atau efek pergerakan harga yang tidak biasa pada suatu kurun waktu ter-
tentu yang menurut penilaian di Bursa Efek Indonesia berpotensi mengganggu penyelenggaraan 
perdagangan saham reguler, wajar dan efisien. Pengumuman ini tidak selalu menunjukkan ter-
jadi pelanggaran di bidang pasar modal. Publikasi pengumuman UMA dapat menjadi salah satu 
bentuk perlindungan kepada investor ketika harga saham perusahaan telah sangat volatile. 
Sampel penelitian ini adalah perusahaan yang terdaftar terdapat dalam pengumuman UMA pe-
riode 2011. Penelitian ini menggunakan analisis Paired Sample T-test dan Wilcoxon Signed 
Ranks Test. Kesimpulannya adalah return saham dipengaruhi oleh pengumuman UMA tetapi 
aktivitas volume perdagangan tidak terpengaruh oleh pengumuman UMA. 
 
Kata Kunci: Indonesia Stock Exchange, Unusual Market Activity (UMA), Stock Return, Vo-

lume Trading Activity, Market Efficient. 
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INTRODUCTION 
Capital market is a place where the investors 
and the debtors can change the fund. Base on 
that, it makes the capital market becomes the 
alternative for investors to invest their funds 
and for debtor to get the funds. Capital mar-
ket becomes more favorable because it has 
several advantageous. First, it is expected that 
capital market become the alternative to raise 
the fund instead of bank. Second, capital 
market gives alternative investment to inves-
tors based on their risk preferences (Husnan 
2001). 

The growth of Indonesia capital market is 
very fast. It is shown by the increasing num-
ber of listed companies at Indonesia Stock 
Exchange (IDX). Table 1 shows the number 
of listed companies from 1985 until 2012. 

Companies choose to offer their stocks at 
Indonesia Stock Exchange in order to get 
funds for these reasons: 
Cheap fund; companies do not need pay in-
terest or loan payment because stock do not 
have maturity. 
Companies do not have the obligation to buy 
their issued stocks. 
Capital market attracts both companies and 
investors. Through capital market, investors 
can get dividend and capital gain. Dividend is 
the net income distributed by the company 
and capital gain is the difference between sell 
and buy price. 

Investing in stock gives high return but 
also full of uncertainty. Therefore investors 
who want to invest in stock market, specially 
buying stock have to minimize the uncertain-
ty. One of the solutions is notifying informa-
tion published by Indonesia Stock Exchange. 

Available information is needed by the 
investors to take the right decision in their 
investment. Husnan (2001) stated that effi-
cient capital market is the market that the se-
curity prices reflected all relevant informa-
tion. Based on the previous study, it shows 
the efficient market hypotheses in the weak 
and semi-strong form. 

Furthermore, Sharpe et al. (1997) gives 2 
primary reasons in securities trading that is 
traders who believe that they have the un-

knowing information, so called information-
motive trader. In other side, stock’s trader 
wants to buy or sell stock through buying-
selling activity called liquidity-motive trader. 
Investors need to know the complete, rele-
vant, accurate, and on time information re-
lated company that listed at stock exchange, 
because information in capital market is the 
tool to take the decision. One of the informa-
tion stated by Indonesia Stock Exchange is 
related to Unusual Market Activity (UMA) 
announcement. Indonesia Stock Exchange 
Website (www.idx.co.id) stated that the an-
nouncement that is the trading activity and/or 
unusual securities price moving in one period 
of time which according to Indonesia Stock 
Exchange could potentially disturbing the 
regular, fair, and efficient securities trading. 
The IDX also stated that UMA announce-
ment does not necessarily indicates the vi-
olence in capital market. 

The statement issued by Emerging Mar-
kets Committee of the International Organi-
zation of Securities Commissions in 2010, 
stated that if there is an unusual market mov-
ing then the regulator can give the pre-
announcement to investors and market mak-
er. For example, in Malaysia, the exchange 
will start demand the UMA announcement if 
there is an indication of unusual movement of 
price and/or trading volume of one stock and 
this announcement will be posted in ex-
change’s web. After that, the statement ex-
plain when UMA query started, listed com-
panies which are included have to make an-
nouncement to clarify the cause of unusual 
market activity. 

Based on UMA published data stated in 
IDX’s web, it shows that the first UMA an-
nouncement is in April 2008. Table 2 is the 
UMA announcement during period 2008 to 
2011. Based on Table 2, it shows that there 
are an increasing number of UMA an-
nouncements for stock and warrant. In 2008 
there are only 50 stocks and 2 warrants. This 
number increase to 91 stocks and 10 warrants 
in 2010, but in 2011 it decreases to 67 stocks 
and 7 warrants. 

The UMA announcement become one of 
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the insurance to investors, if there is a fluc-
tuation on stock price. It is because together 
with UMA announcement, the regulator in 
IDX wants investor’s to: 
Notice the confirmation answer of listed 
companies to IDX. 
Notice the performance of listed companies 
and their fairness. 
Analyze the corporate action plan of listed 
companies if that plan has not been approve 
in Stockholders General Meeting or so called 
RUPS. 
Consider the possibilities in future before 
take the investment decision. 

Issuance of the UMA announcement on 
the stock, it is expected that investors should 
be aware and careful so that stock price and 
trading volume in the exchange become sta-
ble. 

This research is an event study which an 
extension of research done by Gunistiyo 2009 

about the effect of parliament reshuffle to LQ 
45’s stock return in Indonesia Stock Ex-
change. The conclusion of this research is 
that stock return of LQ 45’s stocks before and 
after parliament reshuffle are the same. In this 
study, the event is the political event and the 
indicator is the stock return. However, in our 
research the event is the announcement from 
Indonesia Stock Exchange, and the indicators 
are stock return and trading volume. 

The reason of doing this study is to ex-
amine whether the announcement of UMA 
has the effect on stock return and trading vo-
lume. The UMA announcement is expected 
to be a signal for investors that invest their 
money on stocks listed in UMA announce-
ment. If the result of this study state that there 
is an effect on stock return and trading vo-
lume, then the investors should be take the 
decision to sell or held the stocks. 

Based on the background as stated in the 

Table 1 
Number of Companies Listed 

Year Listed Companies  Year Listed Companies 
1985 24  1999 277 
1986 24  2000 287 
1987 24  2001 316 
1988 24  2002 331 
1989 56  2003 333 
1990 123  2004 331 
1991 139  2005 336 
1992 153  2006 344 
1993 172  2007 383 
1994 217  2008 398 
1995 238  2009 398 
1996 253  2010 420 
1997 282  2011 440 
1998 288  2012 458 

Source: Indonesia Stock Exchange. 
 

Table 2 
UMA Announcement from 2008 to 2011 

Year UMA for Stock UMA for Warrant 
2008 50 2 
2009 79 7 
2010 91 10 
2011 67 7 

Source: www.idx.co.id. 
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introduction, therefore the problem of this 
research: Is there any significant effect of 
UMA announcement to the stock return and 
stock trading volume of the listed companies 
which included in UMA announcement? 

The purpose of this research is to ex-
amine whether there is a change in stock re-
turn and trading volume before and after the 
UMA announcement released by Indonesia 
Stock Exchange. This research is expected to 
give a benefit to practitioner and academi-
cian. If there is a change in stock return and 
trading volume, then it means that the inves-
tors have aware to this announcement and 
therefore they took action to their stocks. 

From theoretical perspective, this re-
search can be a reference to other studies that 
related to event study. This research is ex-
pected to extent to another research with 
longer event period and another announce-
ment provided by Indonesia Stock Exchange. 

From practical perspective, this research 
is expected to give the information for Capi-
tal Market Authority about how effective the 
UMA announcement delivered to investors. 
This research also expected to give informa-
tion for investors that plan to invest in stocks 
listed in UMA announcement. It will become 
one of the considerations to take the decision 
(buy, sell, or hold) the stocks. 
 
THEORETICAL FRAMEWORK AND 
HYPOTHESIS 
Event study 
This research is an event study to see market 
reaction measured by stock return and trad-
ing volume because of the announcement of 
UMA. Event study explains empirical finan-
cial research techniques which enable the 
observer valuing the effect of specific event 
to company’s stock price (Bodie et al. 2009) 

 
Information Published in Capital Market 
Husnan (2001) stated that efficient capital 
market is the market which the securities’ 
prices have reflected all relevant informa-
tion. The faster the new information reflect-
ed on the securities’ price the more efficient 
the market. There are 3 forms of efficient 

capital market: 
1. Weak form efficiency; is the situation 

where the prices reflect all available in-
formation on price recorded. 

2. Semi strong efficiency; is the situation 
where prices does not only reflect the 
past price, but all information published. 

3. Strong form efficiency; is the situation 
where prices not only reflect all pub-
lished information, but also information 
gathered from fundamental analysis and 
the economy. 
Sunariyah (2011) stated that the charac-

teristics of an efficient capital market in 
general are: 
1. Stock prices will reflect quickly and accu-

rately to the all forms of new information. 
2. Stock prices are random, so the price 

doesn’t follow some of the trends and 
past information. 

3. Profitable stocks are not easy to predict. 
Information is the beneficial factor to 

the receiver, specifically for decision mak-
ing. Information is needed for knowing the 
financial performance of listed companies 
and their stocks in the exchange. 

Available information in capital market 
can be asymmetric information, which the 
information is owned by investor is not the 
same with management owned information. 
The fact is investor have less information 
than management and the management tend 
to issue securities when market value greater 
than book value (Van Horne and Wachowicz 
1998). 

 
UMA Announcement 
It is based on the Indonesia Stock Exchange 
Regulation No. II-A regarding Securities 
Trading Related to Equities, stated that in 
order to monitor the securities trading, the 
Exchange provides information related to: 
− Price fluctuation and volume 
− Frequency 
− Sales Order 
− Transaction 
− Transaction model 
− Transaction settlement information 
− Other important and relevant information 
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In regulation Number II-A, it is also 
stated that to monitor the trading, IDX takes 
action issuing Unusual Market Activity 
(UMA), is the trading activity and / or price 
movement of one effect is unusual in certain 
period that according the Exchange can po-
tentially disturbed the securities trading in 
regular, fair and efficient market. 

 
Stock Return 
Investors who invest in the stock would have 
benefited in two ways that is the distribution 
of company profits (dividend) and the stock 
price increase (capital gain). Husnan (2001) 
stated that rate of return of every stock 
traded are from two parts, those are: 
1. Normal rate of return or expected rate of 

return. This rate of return is part of ac-
tual rate of return which is predicted or 
expected by stock holder. This rate of re-
turn is affected by information owned by 
investor. 

2. Uncertain rate of return or risky rate of 
return. This rate of return is from unex-
pected information. 

Stock return received by investor related to 
UMA announcement measured by stock re-
turn. 

Husnan (2001) stated the definition of 
stock return is the difference between the 
real rate of return and the expected return. 

To measure the return, Sharpe et al. 
(1997) stated that return is the percentage 
difference investor’s wealth from beginning 
until the end of year. The formula used to 
calculate the return is: 

 beginning at thewealth 
 beginning at thewealth -end at thewealth 

Return =
. 

 (1) 
To measure the expected return, we used 

market model method as follows: 
E(Ri)=αi +βi(Rm). (2) 
Note: 
E(Ri)= expected return of stock i 
αi = intercept for stock i 
βi = slope coefficient, (the beta of stock i) 
(Rm) = market index return 

Stock Trading Volume 
This research uses the data of stock price 
and trading volume to measure market reac-
tion to UMA announcement. Pathirawasam 
(2011) studied about relationship between 
trading volume and stock return, the study 
finds that contemporary trading volume 
change is positively relate with the stock 
returns, however the relation between past 
period trading volume change and current 
period stock return is negative. 

Furthermore, Lo and Wang (2000) 
stated, the measurement of trading activity 
using volume is the number of stock traded 
divided by the number of outstanding stock. 

Therefore, analyzing the effect of UMA 
announcement to stock trading volume could 
be seen from the stock trading activity, or 
trading volume activity (TVA), as follows: 

nTperiodockiTradeittandingStNumberofOu
nTperiodockiTradeiNumberofSt

=iTVA
 

 (3) 
 

Hypotheses Development 
According to Zimund in Sarwono (2012) 
stated that hypotheses is the proposition or 
unproved suspect tentatively explain the 
facts or certain phenomenon and also the 
possibility answer to research question. 

Based on previous research done by Gu-
nistiyo the hypotheses stated that there is a 
significance difference in abnormal return of 
companies listing in Indonesia Stock Ex-
change before and after parliament reshuffle 
(Kabinet Indonesia Bersatu). The result from 
previous research stated that the abnormal 
return of companies listing in Indonesia Stock 
Exchange before and after parliament reshuf-
fle (Kabinet Indonesia Bersatu) are the same. 

Since investors need the complete, rele-
vant, accurate, and on time information as a 
tool to take the decision (Sunariyah 2011) 
and Pathirawasam (2011) stated that price-
volume relationship is important for event 
studies that use the combination of price and 
volume data to take the conclusion, therefore 
we proposed the hypotheses in this research 
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as follows: 
H0 : There is no difference in stock return 
and trading volume activity before and after 
the UMA announcement. 
H1 : There is a difference in stock return and 
trading volume activity before and after the 
UMA announcement. 

Instead of price, we use stock return to 
reflect the change of investor’s wealth. 
Stock return determined by the change in 
stock price. If there is an increase in stock 
price then the stock return will also increase. 
Investors receive capital gain as their return. 

Sarwono (2012) stated in hypotheses test-
ing if we use the curve to test the hypotheses 
(for two tailed test). When using SPSS ver-
sion 20, hypotheses testing use the number of 
significance. The criteria used to decide: 
If significance number is < 0.05 then its re-
jects H0 
If significance number is > 0.05 then it ac-
cepts H0 

 
RESEARCH METHOD 
The population in this research is the stock 
included in UMA announcement issued by 
Indonesia Stock Exchange (IDX). The type 
of data is secondary data taken from 
www.idx.co.id. The UMA announcement 
period in this research is year 2011. Stock 
price and trading volume activity data period 
is from 2010 to 2012. 

To test the hypotheses in this research 
we use mean difference testing (t-test). The 
methodology used is event study. This re-
search has several stages, as follows: 
1. Identification publication date of UMA 

announcement or event date. To make it 
simple, the event date identified by day-0. 

2. Deciding event period, that is the period 
of UMA announcement. Event period in 
this research is 20 days, that is 10 days 
before and 10 days after UMA an-
nouncement (H-10 to H+10) 

3. Make the statiscally comparison average 
stock liquidity using stock return mea-
surement and trading volume activity 
(TVA) to see if there is significance dif-
ference between the two periods to day-0. 

Before doing the hypotheses testing, we 
test the classical assumption. One of the 
classical assumption is normality testing. If 
the data is normally distributed, then the hy-
potheses testing will use t-test. However, if 
the data is not normally distributed, then the 
hypotheses testing uses nonparametric test-
ing, that is Wilcoxon Signed Ranks Test. 

 
DATA ANALYSIS AND DISCUSSION 
Test of Normality 
The data of stock return and trading volume 
activity will be tested if they are normally 
distributed or not before doing the hypothes-
es testing to get the result of this research. 
Based on test of normality for stock return 
before and after the UMA announcement in 
Table 3, the probability value of before and 
after UMA announcement is 0.058 and 
0.088, which is greater than 0.05. It means 
that stock return data before and after UMA 
announcement is normally distributed. 

Based on test of normality for trading 
volume activity before and after the UMA 
announcement in Table 4, the probability 
value is 0.000 and 0.000, which is lower 
than 0.05. It means that trading volume ac-
tivity data is not normally distributed. 

After doing the test of normality, the 
next step is doing the test of hypotheses to 
make a conclusion whether stock return and 
trading volume activity are different be-
tween before and after UMA announcement. 

 
Hypotheses Testing 
Based on the test of normality, it is shown 
that the stock return data is normal whereas 
the trading volume data is not normal. Mean-
ing, we use paired sample t-test for stock re-
turn data and Wilcoxon Test for trading vo-
lume data. 

Based on the Table 5, the significance 
number of paired data stock return before and 
after UMA announcement is lower than 0.05 
(Sig.= 0.000). The decision is H0 rejected, 
meaning there is a difference on stock return 
before and after the UMA Announcement. 
The correlation number is -0.85, which is 
closer to 1. Meaning the correlation of the 
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paired data is negatively strong enough. This 
can be explained that there is a negative rela-
tionship between 2 groups of data. 

As shown in Table 6, the significance 
value is 0.000, which is lower than 0.05 and 
T-value is 11.392 greater than T-table 1.96. 
The decision is H0 rejected, meaning there is 
a difference on stock return before and after 
the UMA Announcement. It also shows that 
mean difference value is 0.054693403. Mean-
ing that stock return before UMA is greater 
than stock return after UMA. 

Practically, this is an indicator that inves-
tors aware to the UMA announcement and 
they tend to sell their stock which listed in 
UMA announcement. Stock listed in UMA 
announcement has the unusual movement 
that brings investor to the greater risk. In this 
case, we assume that investor is risk-averse. 
They tend to avoid taking greater risk, so that 
they sell their stock. Since a lot of investors 
sell their stock, then the stock price will fall. 
The falling in stock price makes the stock 
return also fall below the stock return before 
UMA announcement. 

Based on Table 7, it is shown that the 
value of Asymp. Sig (2- tailed) greater than 
0.05. It means that H0 accepted or there is no 
difference of trading volume activity before 
and after UMA announcement. The UMA 
announcement does not affect the trading 
volume activity in Exchange. 

Practically, UMA announcement does not 
affect trading volume activity because usually 
stock listed in UMA announcement has small 
number of stock traded. Therefore, it will not 
affect overall trading volume activity. 

 
CONCLUSION, IMPLICATION, SUG-
GESTION, AND LIMITATIONS 
Based on the test, it can be summarized that 
the UMA announcement affects the stock 
return, whereas the stock return before the 
announcement is greater than after the an-
nouncement. The logical reason is the inves-
tor more aware and can adjust their portfo-
lio. In this case, the UMA announcement is 
become early-warning to investor. 

The UMA announcement does not stati-
cally affect the trading volume activity. It 

Table 3 
The Result of Normality Testing for Stock Return before and after the UMA 

Announcement 

Kolmogorov-Smirnov Stock Return 
Before After 

Statistic 0.058 0.088 
Sig. 0.200 0.200 

Source: SPSS table. 
 

Table 4 
The Result of Normality Testing for Trading Volume Activity before and after the UMA 

Announcement 

Kolmogorov-Smirnov Trading Volume Activity 
Before After 

Statistic 0.393 0.378 
Sig. 0.000 0.000 

Source: SPSS table. 
 

Table 5 
The Result of t-test for Stock Return 

Paired Data N Correlation Sig. 
Stock Return Before and After UMA 
announcement 67 -.850 .000 

Source: SPSS table. 
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means the stock listed in UMA announce-
ment has the same trading volume activity 
before and after the UMA announcement. 
The reason is stock listed in UMA an-
nouncement has small number stock traded. 

Limitation of this study is not taking into 
account the various events that could affect 
the stock price, for example January effects 
and other events. For further research can 
use the data announcement UMA with ob-
servation time range longer than a year. 
With a longer time span to make the selec-
tion process has a longer record duration. 
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Table 6 
The Result of Paired Sample Test for Stock Return 

Paired Data 
Stock Return Before and After UMA 
Announcement 

Paired 
Difference Mean T Sig. (2-

tailed) 
0.054693403 11.392 0.000 

Source: SPSS table. 
 

Table 7 
The Result Wilcoxon Test for Trading Volume Data 

Trading Volume Data Before and After the 
UMA Announcement 

Z Asymp. Sig (2-tailed) 
-1.792 0.073 

Source: SPSS table. 
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