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ABSTRAK 

 

Penelitian ini bertujuan untuk menganalisis perbedaan kinerja keuangan, 

return saham dan harga saham sebelum dan sesudah merger atau akuisisi. Kinerja 

keuangan yang diukur menggunakan rasio Current Ratio (CR), Return On Asset 

(ROA), Return On Equity (ROE), Net Profit Margin (NPM), Debt to Equity Ratio 

(DER), Debt to Asset Ratio (DAR), Price Earning Ratio (PER).  

 Penelitian ini menggunakan metode kuantitatif, dengan mengambil data 

perusahaan merger atau akuisisi yang terdaftar di Bursa Efek Indonesia dengan 

rentang tahun penelitian 2013-2017. Pengambilan sampel dalam penelitian ini 

menggunakan metode purposive sampling, data yang diperoleh 56 data 

perusahaan merger atau akuisisi. Uji Hipotesis yang digunakan uji Paired 

Samples t-test dan uji Wilcoxon Signed Rank Test. 

Berdasarkan hasil dari analisis penelitian ditemukan bahwa tidak terdapat 

perbedaan kinerja keuangan . Current Ratio (CR), Return On Asset (ROA), 

Return On Equity (ROE), Net Profit Margin (NPM), Debt to Equity Ratio (DER), 

Price Earning Ratio (PER), return saham dan harga saham, sedangkan hanya 

terdapat perbedaan kinerja keuangan Debt to Asset Ratio (DAR) setelah merger 

atau akuisisi. 

 

Kata Kunci: Merger, Akuisisi, Kinerja Keuangan, Return Saham, Harga 

Saham, uji Paired Samples t-test, Wilcoxon Signed Rank Test 

 

 

 

 

 

 

 

 

 

 



 

 

ABSTRACT 
 

 This study aims to analyze differences in financial performance, stock 

returns and stock prices before an after a merger or acquisition. Financial 

performance, stock returns and stock prices before and after a merger or 

axquisition. Financial performance is measured using the Current Ratio (CR), 

Return On Asset (ROA), Return On Equity (ROE), Net Profit Margin (NPM), 

Debt to Equity Ratio (DER), Debt to Asset Ratio (DAR), Price Earning Ratio 

(PER).  

 This study uses a quantitative method, by taking data on merger or 

acquisition companies listed on the Indonesia Stock Exchange with a research 

year spanning 2013-2017. Sampling in this study using purposive sampling 

method, data obtained by 32 companies mergers or acquisitions. Hypothesis test 

used non-parametric test is wilcoxon signed rank test. 

Based on the results of the research analysis, it was found that there was 

no difference in financial performance. Current Ratio (CR), Return On Asset 

(ROA), Return On Equity (ROE), Net Profit Margin (NPM), Debt to Equity Ratio 

(DER), Price Earning Ratio (PER), stock returns and stock prices, while only 

there is a difference in the financial performance of the Debt to Asset Ratio 

(DAR) after a merger or acquisition. 

Keywords: Mergers, Acquisitions, Financial Performance, Stock Returns, Stock 

Prices, Paired Samples t-test, Wilcoxn
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