
ix 
 

Daftar Isi 
Halaman Judul ................................................................................................................ i 

Halaman Pengesahan ..................................................................................................... ii 

Pernyataan Keaslian Karya Tulis ................................................................................. iii 

Kata Pengantar ............................................................................................................. iv 

Halaman Persembahan ................................................................................................. vi 

Daftar Isi ....................................................................................................................... ix 

Daftar Tabel ................................................................................................................. xii 

Daftar Gambar ............................................................................................................ xiii 

Daftar Lampiran ......................................................................................................... xiv 

Daftar Singkatan .......................................................................................................... xv 

Intisari ......................................................................................................................... xvi 

Abstract ..................................................................................................................... xvii 

 
BAB I PENDAHULUAN ............................................................................................ 1 

1.1 Latar Belakang ..................................................................................................... 1 

1.2 Rumusan Masalah ............................................................................................... 3 

1.3 Pertanyaan Penelitian ........................................................................................ 11 

1.4 Tujuan Penelitian ............................................................................................... 11 

1.5 Motivasi Penelitian ............................................................................................ 12 

1.6 Manfaat Penelitian ............................................................................................. 13 

1.7 Kontribusi Penelitian ......................................................................................... 14 

1.8 Ruang Lingkup dan Batasan Penelitian ............................................................. 15 

ANALISIS REAKSI PASAR MODAL INDONESIA TERHADAP PENGUMUMAN MERGER DAN AKUISISI
BANK SYARIAH BUMN
INDONESIA (STUDI PERISTIWA)
YADI SURYADI, Wuri Handayani, S.E., Ak., M.Si., M.A., Ph.D
Universitas Gadjah Mada, 2022 | Diunduh dari http://etd.repository.ugm.ac.id/



x 
 

1.9 Sistematika Laporan Penelitian ......................................................................... 16 

 
BAB II LANDASAN TEORI DAN PENGEMBANGAN HIPOTESIS ............... 18 

2.1 Landasan Teori .................................................................................................. 18 

  2.1.1 Pasar Modal ............................................................................................ 18 
2.1.2 Efisiensi Pasar ........................................................................................ 20 
2.1.3 Studi Peristiwa ....................................................................................... 22 
2.1.4 Signaling Theory .................................................................................... 27 
2.1.5 Merger dan Akuisisi ............................................................................... 29 
2.1.6 Return ..................................................................................................... 30 
2.1.7 Trading Volume Activity ........................................................................ 33 

2.2 Tinjauan Pustaka ............................................................................................... 34 

2.3 Pengembangan Hipotesis ................................................................................... 49 

 
BAB III METODE PENELITIAN .......................................................................... 55 

3.1 Desain Penelitian ............................................................................................... 55 

3.2 Data Penelitian ................................................................................................... 56 

3.3 Populasi dan Sampel Penelitian ......................................................................... 57 

3.4 Periode Jendela .................................................................................................. 58 

3.5 Periode Estimasi  ............................................................................................... 59 

3.6 Model Pengujian Hipotesis ................................................................................ 61 

3.7 Teknik Pengujian Normalitas Data dan Hipotesis ............................................. 64 

 
BAB IV METODE HASIL PENELITIAN DAN PEMBAHASAN ...................... 66 

4.1 Deskripsi Data ................................................................................................... 66 

  4.1.1 Data Penelitian ....................................................................................... 66 
  4.1.2 Statistik Deskriptif ................................................................................. 67 
  4.1.3 Uji Normalitas ........................................................................................ 70 

4.2 Uji Hipotesis ...................................................................................................... 72 

4.3 Pembahasan ....................................................................................................... 81 

  4.3.1 Pengumuman Merger dan Akuisisi dengan AAR .................................. 81 
  4.3.1 Pengumuman Merger dan Akuisisi dengan ATVA ............................... 84 
 
BAB V PENUTUP ..................................................................................................... 86 

5.1 Simpulan ............................................................................................................ 86 

ANALISIS REAKSI PASAR MODAL INDONESIA TERHADAP PENGUMUMAN MERGER DAN AKUISISI
BANK SYARIAH BUMN
INDONESIA (STUDI PERISTIWA)
YADI SURYADI, Wuri Handayani, S.E., Ak., M.Si., M.A., Ph.D
Universitas Gadjah Mada, 2022 | Diunduh dari http://etd.repository.ugm.ac.id/



xi 
 

5.2 Keterbatasan ...................................................................................................... 87 

5.3 Implikasi ............................................................................................................ 88 

5.4 Saran .................................................................................................................. 89 

 

Daftar Pustaka ............................................................................................................. 91 

Lampiran ..................................................................................................................... 96 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

ANALISIS REAKSI PASAR MODAL INDONESIA TERHADAP PENGUMUMAN MERGER DAN AKUISISI
BANK SYARIAH BUMN
INDONESIA (STUDI PERISTIWA)
YADI SURYADI, Wuri Handayani, S.E., Ak., M.Si., M.A., Ph.D
Universitas Gadjah Mada, 2022 | Diunduh dari http://etd.repository.ugm.ac.id/


