
vii 

 

DAFTAR ISI 

 
PERNYATAAN BEBAS PLAGIASI ..................................................................... iii 

KATA PENGANTAR ............................................................................................. iv 

DAFTAR ISI ......................................................................................................... vii 

DAFTAR TABEL ................................................................................................... xi 

DAFTAR GAMBAR ........................................................................................... xiii 

DAFTAR LAMPIRAN ........................................................................................ xiv 

INTISARI .............................................................................................................. xv 

ABSTRACT ......................................................................................................... xvi 

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

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

1.2 Rumusan Masalah ................................................................................... 9 

1.3 Pertanyaan Penelitian ............................................................................ 10 

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

1.5 Manfaat Penelitian ................................................................................. 11 

2. BAB II  LANDASAN TEORI ...................................................................... 14 

2.1 Merger dan Akuisisi .............................................................................. 14 

2.1.1 Merger ........................................................................................... 15 

2.1.2 Akuisisi ......................................................................................... 17 

2.2 Synergy Theory ...................................................................................... 18 

2.2.1 Operating Synergy Theory ............................................................ 19 

2.2.2 Financial Synergy Theory ............................................................. 20 

2.2.3 Managerial Synergy Theory .......................................................... 21 

Pengaruh Merger dan Akuisisi (M&A) terhadap Kinerja Keuangan Perusahaan Perbankan di
Indonesia:
Perbandingan antara M&A Domestik dan M&A Cross-Border
Muhammad Kemal Yafie, I Wayan Nuka Lantara, M.Si., Ph.d.
Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/



viii 

 

2.3 Rasio Profitabilitas ................................................................................ 22 

2.3.1 Return on Assets (ROA) ................................................................ 22 

2.3.2 Return on Equity (ROE) ................................................................ 22 

2.3.3 Net Interest Margin (NIM) ............................................................ 23 

2.4 Rasio Likuiditas .................................................................................... 23 

2.4.1 Cash and Cash Equivalent to Total Assets (CETA) ...................... 24 

2.4.2 Total Liabilities to Total Assets Ratio (TLTA) .............................. 25 

2.5 Rasio Leverage ...................................................................................... 25 

2.5.1 Debt to Equity Ratio (DER) .......................................................... 26 

2.5.2 Loan to Deposit Ratio (LTD) ........................................................ 27 

2.5.3 Capital Adequacy Ratio (CAR) .................................................... 27 

2.5.4 Non-Performing Loan (NPL) ........................................................ 28 

2.6 Total Aset .............................................................................................. 29 

2.7 Penelitian Terdahulu .............................................................................. 30 

2.8 Pengembangan Hipotesis ...................................................................... 38 

2.8.1 Hipotesis: Pengaruh Kebijakan M&A terhadap Rasio Profitabilitas 

(ROA, ROE, NIM) ........................................................................................ 38 

2.8.2 Hipotesis: Pengaruh Kebijakan M&A terhadap Rasio Likuiditas 

(CETA dan TLTA) ......................................................................................... 39 

2.8.3 Hipotesis: Pengaruh Kebijakan M&A terhadap Rasio Leverage 

(DER, LTD, CAR, NPL) ............................................................................... 40 

3. BAB III  METODE PENELITIAN ............................................................... 42 

3.1 Data dan Sampel Penelitian .................................................................. 42 

3.1.1 Data ............................................................................................... 42 

3.1.2 Sampel Penelitian .......................................................................... 43 

3.2 Operasionalisasi dan Pengukuran Variabel ........................................... 47 

Pengaruh Merger dan Akuisisi (M&A) terhadap Kinerja Keuangan Perusahaan Perbankan di
Indonesia:
Perbandingan antara M&A Domestik dan M&A Cross-Border
Muhammad Kemal Yafie, I Wayan Nuka Lantara, M.Si., Ph.d.
Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/



ix 

 

3.2.1 Variabel Dependen ........................................................................ 47 

3.2.2 Variabel Independen ...................................................................... 51 

3.2.3 Variabel Kontrol ............................................................................ 51 

3.3 Model Penelitian ................................................................................... 52 

3.4 Metode Analisis ..................................................................................... 56 

3.4.1 Data Panel ..................................................................................... 56 

3.4.2 Uji Chow ....................................................................................... 61 

3.4.3 Uji Hausman ................................................................................. 62 

3.4.4 Uji Lagrange Multiplier ................................................................ 63 

3.5 Uji Beda Nonparametrik ....................................................................... 64 

3.6 Uji Asumsi Klasik ................................................................................. 64 

3.6.1 Uji Normalitas ............................................................................... 65 

3.6.2 Uji Multikolinearitas ..................................................................... 66 

3.6.3 Uji Heteroskedastisitas .................................................................. 67 

3.7 Uji Hipotesis ......................................................................................... 70 

3.7.1 Uji Mann-Whitney U ..................................................................... 70 

3.7.2 Koefisien Determinasi (R2) ........................................................... 71 

3.7.3 Uji Statistik T ................................................................................ 72 

3.7.4 Uji Statistik F ................................................................................ 73 

4. BAB IV  DISKUSI DAN PEMBAHASAN ................................................. 75 

4.1 Deskripsi Data ....................................................................................... 75 

4.2 Analisis Statistik Deskriptif .................................................................. 76 

4.3 Pengujian Hipotesis ............................................................................... 82 

4.3.1 Uji Beda Nonparametrik ............................................................... 82 

4.3.2 Penentuan Model dan Metode Estimasi Terbaik ........................... 91 

Pengaruh Merger dan Akuisisi (M&A) terhadap Kinerja Keuangan Perusahaan Perbankan di
Indonesia:
Perbandingan antara M&A Domestik dan M&A Cross-Border
Muhammad Kemal Yafie, I Wayan Nuka Lantara, M.Si., Ph.d.
Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/



x 

 

4.4 Uji Asumsi Klasik ................................................................................. 97 

4.4.1 Uji Multikolinearitas ..................................................................... 97 

4.4.2 Uji Heteroskedastisitas .................................................................. 98 

4.5 Pengujian Statistik ............................................................................... 101 

4.5.1 Interpretasi Hasil Regresi ............................................................ 101 

4.5.2 Koefisien Determinasi ................................................................. 109 

4.5.3 Pengujian Signifikansi Model ...................................................... 112 

4.5.4 Pengujian Signifikansi Parsial ..................................................... 115 

4.6 Diskusi dan Pembahasan ..................................................................... 121 

4.6.1 Rasio Profitabilitas ...................................................................... 121 

4.6.2 Rasio Likuiditas .......................................................................... 126 

4.6.3 Rasio Leverage ............................................................................ 130 

5. BAB V  SIMPULAN DAN SARAN .......................................................... 137 

5.1 Simpulan ............................................................................................. 137 

5.2 Keterbatasan Penelitian ....................................................................... 139 

5.3 Saran .................................................................................................... 141 

5.4 Implikasi .............................................................................................. 143 

DAFTAR PUSTAKA .......................................................................................... 145 

DAFTAR LAMPIRAN ....................................................................................... 155 

 

  

Pengaruh Merger dan Akuisisi (M&A) terhadap Kinerja Keuangan Perusahaan Perbankan di
Indonesia:
Perbandingan antara M&A Domestik dan M&A Cross-Border
Muhammad Kemal Yafie, I Wayan Nuka Lantara, M.Si., Ph.d.
Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/


