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PERBANDINGAN KINERJA KEUANGAN SEBELUM DAN 

SESUDAH MERGER PADA PERUSAHAAN JASA 

KEUANGAN YANG MELAKUKAN MERGER DI KOMISI 

PENGAWAS PERSAINGAN USAHA TAHUN 2018 - 2020. 

January Reza Jagger 

ABSTRAK 

 

Penelitian ini bertujuan untuk mengetahui perbedaan kinerja keuangan sebelum dan 

sesudah merger. Populasi penelitian ini adalah perusahaan sektor keuangan yang 

terdaftar di KPPU dan melakukan merger tahun 2018-2020 dengan pengamatan 3 

tahun sebelum merger dan 3 tahun setelah merger, terdapat 8 perusahaan yang 

sekaligus dijadikan sampel penelitian. Variabel penelitian adalah likuiditas (current 

ratio), solvabilitas (debt to equity ratio), aktivitas (total asset turn over) dan 

profitabilitas (return on assets dan return on equity). Teknik analisis data yang 

digunakan adalah shapiro-wilk dengan metode Paired Sample T-Test dan Wilcoxon 

signed-rank test. Hasil penelitian menunjukkan adanya perbedaan kinerja pada 

solvabilitas. Namun tidak terdapat perbedaan kinerja pada likuiditas, aktivitas dan 

profitabilitas 

Kata kunci: Merger, Kinerja Keuangan, Analisis Rasio. 
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COMPARISON OF FINANCIAL PERFORMANCE BEFORE 

AND AFTER MERGERS IN FINANCIAL SERVICES 

COMPANIES THAT MERGED IN THE BUSINESS 

COMPETITION SUPERVISORY COMMISSION IN 2018 - 2020. 

January Reza Jagger 

ABSTRACT (English) 

 

This study aims to determine the differences in financial performance before and 

after the merger. The population of this study is financial sector companies 

registered with KPPU and conducting mergers in 2018-2020 with observations of 

3 years before the merger and 3 years after the merger, there are 8 companies 

which are also used as research samples. The research variables are liquidity 

(current ratio), solvency (debt to equity ratio), activity (total asset turnover) and 

profitability (return on assets and return on equity). The data analysis technique 

used is shapiro-wilk with Paired Sample T-Test and Wilcoxon signed-rank test 

methods. The results showed a difference in performance on solvency. However, 

there are no differences in performance on liquidity, activity and profitability. 

 

Keywords: Merger, Financial Performance, Ratio Analysis. 
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