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ABSTRACT

Free trade business competition is getting tougher. Every company must always
develop innovations and business in order to survive. The Merger and Acquisition
is one of the solution for both the the existence and expansion. With Mergers and
Acquisition are expected to stronger capital structure, increase compelitiveness,
increase market share, achieve technology. The research aims to analvze examine
the difference of abnormal returns before and afier the announcement of merger
and acquisition.  Abnormal returns are measured with Marke! adiusted model.
Research sample is determined by the purposive sampling method and there are
50 companies which announce merger and acquisition during 2014 up 1o 2018.
The observation period is 50 days before and 50 days after the armouncement of
merger and acquisition. Based on Wilcoxon Signed Rank Test it was found that
there §s no significant differences of abnormal returns before and after the
announcement of mereer and acquisition.

Keywords @ Merger, Acquisition, Average Abnormal Return (AAR), Marker
Adjusted Model, study event

iii



ABNORMAL RETURN SAHAM SEBELUM DAN SESUDAH
PENGUMUMAN MERGER & AKUISISI PADA EMITEN YANG
TERDAFTAR DI BURSA EFEK INDONESIA TAHUN 2014 - 2018

ABSTRAK

Persaingan semakin meningkat dalam perdagangan bebas saat ini. Setiap
perusahaan dituntut untuk senantiasa meningkatkan daya saing supava dapat
bertahan. Merger dan Akuisisi menjadi salah satu solusi yang diharapkan dapat
memperkuat struktur modal, meningkatkan daya saing, memperluas pangsa pasar,
dan meningkatkan teknologi. Penelitian ini bertujuan untuk menganalisa
perbedaan abnormal return saham sebelum dan sesudah pengumuman merger dan
akuisisi. Metode abnormal return saham menggunakan Market adjusted model.
Sampel penelitian terdiri dari 50 perusahaan yang melakukan merger dan akuisisi
dalam kurun wakw 2014 sampai dengan 2018. Periode pengamatan adalah 50
hari sebelum dan 50 hari sesudah pengumuman merger dan akuisisi. Berdasarkan
uji Wilcoxon Signed Rank Test ditemukan bahwa tidak terdapat abnormal return
saham yang signifikan sebelum dan sesudah merger dan akuisisi,

Kata kunci : Merger, Acquisition, Average Abnormal Return (AAR), Marker
Adfusted Model, siudy event






