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Abstrak 

COMPARATIVE ANALYSIS OF THE IMPACT OF MERGERS AND 

ACQUISITIONS CONVENTIONAL BANKS IN INDONESIA FOR THE 

PERIOD 2008-2019 BASED ON ANLYSIS OF FINANCIAL 

PERFORMANCE 

Hanna Erlina Putri 

201811230 

Advisor 1: Dr. Dra. Mamik Indaryani, M.S. 

    2: Dr. Kertati Sumekar, S.E., M.M. 

UNIVERSITAS MURIA KUDUS  

FACULTY OF ECONOMICS AND BUSINESS 

MANAGEMENT PROGRAM 

 

 

 
Pertumbuhan merger dan akuisisi terus berkembang pada industri bisnis di Indonesia, 

salah satunya perbankan. Karena adanya peraturan mengenai pemenuhan kewajiban 

minimum membuat bank akhirnya melakukan merger dan akusisi. Selain itu, daya saing 

dan skala usaha yang rendah juga menjadi penyebab mengapa pemerintah mendorong 

konsolidasi dalam bentuk merger dan akuisisi. Adanya merger dan akuisisi diharapkan 

dapat meningkatkan kinerja perusahaan. Penelitian ini bertujuan untuk menganalisis 

dampak merger dan akuisisi terhadap kinerja perusahaan perbankan dengan melalukan 

perbandingan terhadap rasio keuangan. Penelitian ini adalah penelitian kuantitatif dengan 

metode analisis deskriptif kuantitatif. Sample penelitian adalah 14 perusahaan perbankan. 

Analisis data pada rasio keuangan pada 1 tahun sebelum dan 1 tahun sesudah merger dan 

akuisisi di uji menggunakan Wilcoxon Signed Ranks Test. Hasil penelitian menunjukkan 

rasio LDR, CAR, DER, ROA dan ROE terdapat perbedaan yang signfikan. Sedangkan 

pada rasio QR tidak terdapat perbedaan yang signifikan antara sebelum dengan sesudah 

merger dan akuisisi. 

Kata Kunci: Merger dan Akuisisi, Kinerja Keuangan, QR, LDR, CAR, DER, 

ROA, ROE 
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Abstract 

COMPARATIVE ANALYSIS OF THE IMPACT OF MERGERS AND 

ACQUISITIONS CONVENTIONAL BANKS IN INDONESIA FOR THE 

PERIOD 2008-2019 BASED ON ANLYSIS OF FINANCIAL 

PERFORMANCE 

Hanna Erlina Putri 

201811230 

Advisor 1: Dr. Dra. Mamik Indaryani, M.S. 
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The growth of mergers and acquisitions continues to grow in business industries in 

Indonesia, one of them are banking company. Due to regulations regarding the fulfillment 

of minimum capitals, banks finally carried out mergers and acquisitions. In addition, 

competitiveness and low business scale are also the reasons why the government 

encourages consolidation in the form of mergers and acquisitions. Mergers and 

acquisitions are expected to improve the company's performance. This study aims to 

analyze the impact of mergers and acquisitions on the performance of banking companies 

by comparing financial ratios. This research is quantitative research with quantitative 

descriptive analysis methods. The research sample was 14 banking companies. Data 

analysis on financial ratios in the 1 year before and 1 year after mergers and acquisitions 

was tested using the Wilcoxon Signed Ranks Test. The results showed that the ratio of 

LDR, CAR, DER, ROA and ROE had significant differences. Meanwhile, in the QR ratio 

there is no significant difference between before and after mergers and acquisitions. 
 

Keywords: Merger and Acquisition, Financial Performance, QR, LDR, CAR, DER, 

ROA, ROE 

 

 

 

 



 

x 

 

Table of Contents 

 

Cover Page ............................................................................................................... i 

Title Page…….……………………………………………………………………ii 

Approval Page ........................................................................................................ iii 

Approval Page ........................................................................................................ iv 

Preface .................................................................................................................... vi 

Abstrak ................................................................................................................. viii 

Abstract .................................................................................................................. ix 

Table of Contents ..................................................................................................... x 

List of Tables........................................................................................................ xiii 

List of Figures ...................................................................................................... xiv 

List of Graphics ...................................................................................................... xv 

CHAPTER I INTRODUCTION .............................................................................. 1 

1.1. Background of The Problem ............................................................................. 1 

1.2. Scope of Research ........................................................................................... 10 

1.3. Problem Formulation ...................................................................................... 12 

1.4. Research Objectives ........................................................................................ 13 

1.5. Research Benefits ............................................................................................ 13 

CHAPTER II LITERATURE REVIEW ................................................................ 15 

2.1. Theoritical Basis ............................................................................................. 15 

2.1.1. Agency Theory ........................................................................................... 15 

2.1.2. Signaling Theory ........................................................................................ 16 

2.1.3. Merger and Acquisition .............................................................................. 17 



 

xi 

 

2.1.4. Bank ........................................................................................................... 21 

2.1.5. Financial Performance ............................................................................... 28 

2.1.6. Financial Statements .................................................................................. 29 

2.1.7. Banking Financial Ratios ........................................................................... 31 

2.2. Review of Previous Research ......................................................................... 40 

2.3. Theoritical Framework .................................................................................... 46 

2.4. Hypothesis ....................................................................................................... 47 

2.5. Relations Between Variables .......................................................................... 48 

BAB III RESEARCH METHODS ........................................................................ 52 

3.1. Research Design .............................................................................................. 52 

3.2. Research Variable ........................................................................................... 53 

3.3. Types and Sources of Data.............................................................................. 56 

3.4. Population and Sample ................................................................................... 57 

3.5. Data Collection ............................................................................................... 60 

3.6. Data Processing ............................................................................................... 60 

3.7. Data Analysis .................................................................................................. 61 

CHAPTER IV RESULT AND DISCUSSION ...................................................... 63 

4.1General Description of The Research Object.................................................... 63 

4.2Presentation of Data .......................................................................................... 64 

4.3Data Analysis .................................................................................................... 75 

4.3.1Deskriptive Statistical Analysis ..................................................................... 75 

4.3.2Normality Test ............................................................................................... 79 

4.3.3Different Test ................................................................................................. 81 



 

xii 

 

4.4Discussion ......................................................................................................... 93 

CHAPTER V CONCLUSIONS AND SUGGESTIONS ..................................... 102 

5.1 Conclusions ................................................................................................... 102 

5.2 Suggestions ................................................................................................... 103 

Bibliography ......................................................................................................... 105 

Attachment ........................................................................................................... 113 

 

  



 

xiii 

 

List of Tables 

Table 3. 1  Sample Selection ............................................................................... 58 

Table 3. 2  Sample Ratio ..................................................................................... 58 

Table 3. 4  List of Company................................................................................ 59 

Table 4. 1  List of Company................................................................................ 63 

Table 4. 2  QR Ratio Before Merger and Acquisition ........................................ 64 

Tabel 4. 3  QR Ratio After Merger and Acquisition ........................................... 65 

Tabel 4. 4 LDR Ratio Before Merger and Acquisition ....................................... 66 

Tabel 4. 5 LDR Ratio After Merger and Acquisition ......................................... 67 

Tabel 4. 6  CAR Ratio Before Merger and Acquisition ...................................... 68 

Tabel 4. 7  CAR Ratio After Merger and Acquisition ........................................ 68 

Tabel 4. 8  DER Ratio Before Merger and Acquisition ...................................... 69 

Tabel 4. 9 DER Ratio After Merger and Acquisition ......................................... 70 

Tabel 4. 10  ROA Ratio Before Merger and Acquisition ................................... 71 

Tabel 4. 11  ROA Ratio After Merger and Acquisition ...................................... 72 

Tabel 4. 12  ROE Ratio Before Merger and Acquisition .................................... 73 

Tabel 4. 13  ROE Ratio After Merger and Acquisition ...................................... 74 

Table 4. 14  Descriptives Statistics Analysis Results ......................................... 75 

Table 4. 15  Normality Test Results.................................................................... 80 

Table 4. 16  Test Ranks QR ................................................................................ 82 

Table 4. 17  Result of Wilcoxon Signed Rank Test QR ..................................... 83 

Table 4. 18  Test Ranks LDR .............................................................................. 83 

Table 4. 19  Result of Wilcoxon Signed Rank Test LDR ................................... 85 

Table 4. 20  Test Ranks CAR.............................................................................. 85 

Table 4. 21  Result of Wilcoxon Signed Rank Test CAR ................................... 87 

Table 4. 22  Test Ranks DER .............................................................................. 87 

Table 4. 23 Result of Wilcoxon Signed Rank Test DER .................................... 89 

Table 4. 24  Test Ranks ROA ............................................................................. 89 

Table 4. 25  Result of Wilcoxon Signed Rank Test ROA .................................. 91 

Table 4. 26  Test Ranks ROE .............................................................................. 91 

Table 4. 27  Result of Wilcoxon Signed Rank Test ROE ................................... 93 



 

xiv 

 

List of Figures 

Figures 2. 1 Theoritical Framework ............................................................. 46 

 

  

https://d.docs.live.net/971bb30e946d1fa2/Documents/Skripsi%20Inggris.docx#_Toc122166301


 

xv 

 

List of Graphics 

Graphics 1. 1  Data of Merger and Acquisitions (ICC) ........................................ 4 

https://d.docs.live.net/971bb30e946d1fa2/Documents/SKRIPSI/Skripsi%20Inggris.docx#_Toc126965918

