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Pendahuluan
Volatilitas suatu saham akan mencerminkan risiko dan peluang

yang dapat diperoleh oleh investor. Hubungan volatilitas dengan r. turn
suatu saham sesuai dengan prinsip high risk high return yang b rnrt.i
semakin tinggi volatilitas harga suatu saham akan semakin tinggi risiko elfin
semakin tinggi tingkat return. Risiko dapat berasal dari lingkungnn
eksternal, seperti nilai kurs, inflasi, dan kondisi pasar merupakan risiko
sistematik. Risiko yang spesifik dari perusahaan disebut non-sistematik.
Risiko nonsistematik dapat dihindari dengan melakukan diversifikasi,
sedangkan risiko sistematik tidak dapat dihindari dan setiap perusahaan
pasti akan terkena dampak.

Selain juga memperhatikan risiko, investor juga p rlu
memperhatikan indikator-indikator lain dalam analisis teknikal yang akan
memengaruhi volatilitas harga saham seperti: volume perdagangan,
frekuensi perdagangun, dnu 11Mbdaan absolut antara volume permintaan
dan volume p nnwnrnu (1I,.,1t,,. iIllJIII/IlIJ(,O). Indikator-indikator t 1'8 but aknn
membantu invo till' d"I"11I P' nunmhilnn koputusan untuk m lukukun
t.rnnsal Hi di PIlJoI'" IlIlId,d

Abstract
Stock price volatility reflects the risk dan opportunity gained by

investors. Investors need topay attention on indicators in technicalsnalysi»
that will affect stock prices volatility, such as trading volume, traduu;
frequency, and the absolute difference between demand volume and suppli
volume, known as order imbalance. This study is aimed at examining tho
effect of trading volume, trading frequency, and order imbalance on stock
price volatility.
The population of the study is all public firms listed at Indonesian Stock
Exchange for periods of 2009-2010.Sample is determined using purposive
sampling where the selected sample firms are not those conducting stock
split, stock dividend,and right issue during the study periods.
The results show that trading volume and order imbalance do not affect
stock price volatility, whilst trading frequency affect negatively stock price
volatility. The coefficientfor trading frequency is in the oppositedirection8S
it is expected tohave positive sign.
Keywords: trading volume, order imbalance, trading frequency, stock price
volatility.
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Gambar 3
Model Pembelajaran Kewirausahaan di Perguruan Tinggi
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Gambar2
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