PENGARUH MERGER DAN AKUISISI (M&A) FINTECH TERHADAP REAKSI PASAR DAN KINERJA
PERUSAHAAN
PENGAKUISISI
Agnes Evi Sabela, Prof. Dr. Mamduh Mahmadah Hanafi, M.B.A.
UNIVERSITAS

GADJAH MADA Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/

Daftar Pustaka

Aggarwal, P, & Garg, S. 2019. Impact of mergers and acquisitions on accounting-
based performance of acquiring firms in India. Global Business Review 23(1). 218-
236. https://doi.org/10.1177/09721509 198520009.

Akhtar, Q., Nosheen, S. 2022. The impact of fintech and banks M&A on Acquirer's
performance: A strategic win or loss. Borsa Instanbul Review. pp 1195-1208.
https://do1.org/10.1016/).bir.2022.08.007.

Austin, R.E., Dunham, L.M. 2022. Do Fintech acquisitions improve the operating
performance orrisk profiles of acquiring firms. Journal of Economics and Business.
https://doi.org/10.1016/j.jeconbus.2022.106078

Bena, J., Li, K. 2014. Corporate Innovations and Mergers and acquisitions. The
Journal Finance. Vol. LXIX, No 5. Pp 1924-1960. DOI: 10.1111/jofi.12059.

Bradley, M. Desai, A., Kim, E.H. 1983. The rationale behind interfirm tender offers:
Information or synergy. Journal of Financial Economics. Vol 11. 183-206.

Bradley, M. Desai, A., Kim, EH. 1988. Synergistic gains from corporate
acquisitions and their division between the stockholders of target and acquiring
firms. Journal of Financial Economics 21. 3- 40.

Cappa, F. Collevecchio, F. Oriani, R. Peruffo, E. 2022. Banks responding to the
digital surge through Open Innovation: Stock market performance effects of M&As

with  fintech  firms.  Jowrnal  of  Economics and  Business.
https://doi.org/10.1016/j.jeconbus.2022.106079.

Chang, Y.B., Cho, W. 2017. The risk implications of mergers and acquisitions with
information technology firms. Journal of Management Information Systems. Vol.
34, No. 1, pp. 232-267. DOI: 10.1080/07421222.2017.1297641.

Connelly, B. L., Certo, S. T., Ireland, R. D., & Reutzel, C. R. 2010. Signaling theory:
A review and assessment. Journal of Management. https://doi.org/10.1177/
0149206310388419.

Dranev, Y., Frolova, K., & Ochirova, E. 2019. The impact of fintech M&A on stock
returns. Research in International Business and Finance, 48, 353-364. https://do1.
org/10.1016/j.ribaf.2019.01.012.

Gomber, P., Kauffman, R.J., Parker, C., Weber, B.W. 2018. On the Fintech
Revolution: Interpreting the Forces of innovation, disruption, and transformation in

financial services. Journal of Management Information  Systems.
https://doi.org/10.1080/07421222.2018.1440766.

Gupta, A., Misra L. 2007. Deal Size, Bid Premium, and Gaind in Bank Mergers:
The Impact of Managerial Motivations. The Financial Review. 373-400.

49



PENGARUH MERGER DAN AKUISISI (M&A) FINTECH TERHADAP REAKSI PASAR DAN KINERJA
PERUSAHAAN

PENGAKUISISI

Agnes Evi Sabela, Prof. Dr. Mamduh Mahmadah Hanafi, M.B.A.

Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/

UNIVERSITAS
GADJAH MADA

Hornuf, L., Klus, M. F., Lohwasser, T. S., & Schwienbacher, A. 2021. How do banks
interact with fintech startups. Small Business Economics, 57(3), 1505-1526.
https://do1.org/10.1007/s11187-020-00359-3.

Jallow, M.S., Masazing, M., Basit, A. 2017. The effect of mergers & acquisitions
on financial performance: Case study of UK companies. International Journal of
Accounting & Business Management. Vol. 5.

do1:24924/1jabm/2017.04/v5.1ss1/74.92

James, A.D., Georghiou, L,. Metcalfe, J.S.1998. Integrating technology into merger
and acquisition decision making. Technovation. https://doi.org/10.1016/S0166-
4972(98)00029-7

Kueschnig, M., Schertler, A. 2024. Fusing futures: Financial institutions’ stock
price response to fintech acquisitions. Finance Research Letters.
http://creativecommons.org/licenses/by/4.0/

L1, H., Johnson, T. 2014. Wilcoxon’s signed-rank statistic: what null hypothesis and
why it matters. Pharmaceutical Statistics. DOI: 10.1002/pst. 1628

MacKinlay, C.A., 1997. Event studies in economics and finance. Journal of
Economic Literature 35 (1), 13-39.

McCarthy, K.J., Aalbers, H.L., 2015. Technological acquisitions: the impact of
geography on post-acquisition innovative performance. Research Policy 45, 1818—

1832.
Moeller, S.B., Schlingmann, F.P., Stulz, R.M. 2004. Firm size and the gains from
acquisitions.  Journal of  Financial = Economics 73. 201-228.

do1:10.1016/5.jfineco.2003.07.002

Rosner, B., Glynn, R.J., Lee, M. T. 2006. The Wilcoxon Signed Rank Test for Paired
Comparisons of Clustered Data. Biometrics. Vol 62, No. 1. pp 185-192.

Spence, M. 1973. Job market signaling. The Quarterly Journal of Economics, 87(3).
355-374. https://doi.org/10.2307/1882010

Statista. 2024. Number of Fintech startups worldwide 2018-2024, by region.
https://www.statista.com/statistics/893954/number-fintech-startups-by-region/
diakses pada 2 November 2024.

Tidbury, D., Cahan, S.F., Chen, L. 2021. Does deal size moderate the effects of
board faultlines? Evidence from acquisitions. Meditari Accountancy Research Vol.
30 No. 5, pp. 1334-1366. Emerald Publishing Limited.

Zhang, W., Wang, K., L1, L., Chen, Y., Wang, X. 2018. The impact of firms' mergers
and acquisitions on their performance in emerging economies. Technological
Forecasting & Social Change. https://doi.org/10.1016/j.techfore.2018.05.015

Zheng, H., Mao, M.Q. 2024. Fintech mergers and acquisitions. Journal of
International Money and Finance. Vol 143.
https://do1.org/10.1016/j.jimonfin.2024.103076

50



