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BUMN sering menghadapi kesulitan menolak intervensi pemerintah ketika 

berada di bawah kementrian atau kendali langsung pemerintah. Pembentukan 

holding BUMN dilakukan dengan harapan dapat meminimalisasi hal tersebut. 

Penelitian ini bertujuan untuk menguji perbedaan kinerja keuangan sebelum dan 

sesudah pembentukan holding BUMN sektor pertambangan. Indikator rasio yang 

digunakan yaitu Return on Asset (ROA) dan Return on Equity (ROE). Dalam 

penelitian ini juga dilakukan analisis kinerja likuiditas dan aktivitas. Sampel 

penelitian yaitu 4 BUMN Sektor Pertambangan di Indonesia selama tahun 2013-

2019. Analisis data menggunakan analisis uji beda Wilcoxon Signed-rank Test 

dengan program IBM SPSS Statistics 20. Hasil penelitian menunjukkan tidak 

terdapat perbedaan signifikan kinerja keuangan perusahaan sebelum dan sesudah 

adanya pembentukan holding. Pengaruh holding belum dapat terlihat dalam jangka 

waktu yang pendek, namun ada kecenderungan kinerja akan membaik jika dilihat 

dalam analisis kinerja likuiditasnya.  
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SOEs often have difficulty resisting government intervention when they 
are under the ministry or direct government control. The establishment 
of aholding is BUMN carried out with the hope of minimizing this. This 
study aims to examine differences in financial performance before and 
after the establishment of aholding mining sector BUMN. The ratio 
indicators used are Return on Assets (ROA) and Return on Equity (ROE). 
This research also analyzes the performance of liquidity and activity. The 
research sample is 4 SOEs in the Mining Sector in Indonesia during 2013-
2019. Data analysis used the Wilcoxon Signed-rank Test with the IBM 
SPSS Statistics 20 program. The results showed that there was no 
significant difference in the company's financial performance before and 
after the establishment of the holding. The effect of holding cannot be 
seen in the short term, but there is a tendency for performance to 
improve when viewed in the analysis of its liquidity performance. 
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