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Analisis Mundurnya Presiden Mesir Hosni Mubarak terhadap Fluktuasi Nilai
Tukar Egyptian Pound (Analysis of Declining President of Egypt Hosni Mubarak
towards Egyptian Pound Exchange Rate)

Epifani Kurnia Rahayu Pratiwi
Jurusan Manajemen Keuangan, Fakultas Ekonomi, Universitas Jember
ABSTRACT

Like a capital market, the condition of foreign exchange market is always
changed as the times goes by. It is affected by many crises events such as financial
crisis, political crisis and natural disaster crisis. Sometimes those events make
foreign exchange market become more integrated and sometimes it makes foreign
exchange market more segmented, it depends on the influence of the event. This
study will examines the change of Egypt foreign exchange market condition which
caused by political crisis, especially, the effects of decline President of Egypt
Hosni Mubarak towards Egyptian Pound exchange rate. There were or no
influence of the effects of decline President of Egypt Hosni Mubarak towards
Egyptian Pound exchange rate can see from there were or no significant
difference Egyptian Pound exchange rate towards US Dollar and Euro before
event date and after event date. This research is event study with hypothesis
testing that using One-Sample T Test and Paired Samples T Test and One Sample
Wilcoxon Test and Paired Samples Wilcoxon Test. This research that will inspect
fluctuation exchange rate of Egyptian Pound towards US Dollar and exchange
rate of Egyptian Pound towards Euro in January-March 2011. Period of this
research is fifteen days before event date and fifteen days after event date. This
study shows that the event of decline President of Egypt Hosni Mubarak has an
effect on exchange rate of Egyptian Pound. The result of this study showed that
there were significant differences of the exchange rate of Egyptian Pound towards
US Dollar and exchange rate of Egyptian Pound towards Euro happened fifteen
days before and fifteen days after the event of decline President of Egypt Hosni
Mubarak.

Keywords : foreign exchange market, Egyptian Pound exchange rate, event
study, politic event

viii



SUMMARY

Analysis of Declining President of Egypt Hosni Mubarak Towards Egyptian
Pound Exchange Rate): Epifani Kurnia Rahayu Pratiwi, 0708102010157;
2011: 62 pages; the Finance Management Department, the Faculty of Economic,

Jember University

Like a capital market, the condition of foreign exchange market is affected
by information economic or non-economic. Politic event is information non-
economic that is affected the condition of foreign exchange market. This event is
as information that can affect fluctuation exchange rate so it can affect to
investors to makes a decision for do international trade transaction or investment.

This research is event study on hypothesis testing basis which is aimed to
analyze the effect of decline President of Egypt Hosni Mubarak and to analyze
significant difference Egyptian Pound exchange rate towards US Dollar and
Egyptian Pound exchange rate towards Euro fifteen days before and fifteen days
after event date.

This research using secondary data were taken on daily basis are
Egyptian Pound exchange rate towards US Dollar and Egyptian Pound exchange
rate towards Euro in January until March 2011. Shapiro-Wilk test is used to
analyze of distribution data. The result of Shapiro-Wilk test shows that Egyptian
Pound exchange rate towards US Dollar is no normally distribution so this
problem using One-Sample T test and Paired Samples T test to hypothesis test.
But, Egyptian Pound exchange rate towards Euro is normally distribution so
using One Sample Wilcoxon test dan Paired Samples Wilcoxon test to hypothesis
test.

The result of this study shows that the event of decline President of Egypt
Hosni Mubarak has significant effect towards Egyptian Pound exchange rate.
This study shows that there is significant difference Egyptian Pound exchange
rate towards US Dollar and Egyptian Pound exchange rate towards Euro fifteen
days before and fifteen days after event date. It means that there is evidence that



the politic event has effect to investors for making a decision, where their decision
has relationship with a degree of their belief that has effect to change the
condition of Egypt foreign exchange market that we can see from Egyptian Pound
exchange rate in Egypt foreign exchange market.
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