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Penelitian ini merupakan studi peristiwa yang bertujuan untuk menunjukkan 

bagaimana reaksi pasar modal atas pengumuman merger dan akuisisi dengan 

menggunakan indikator abnormal return. Penelitian ini merupakan penelitian 

deskriptif kuantitatif. Periode penelitian yaitu tahun 2018-2020 sedangkan periode 

peristiwanya sepuluh hari sebelum dan sepuluh hari sesudah pengumuman merger dan 

akuisisi. Berdasarkan teknik purposive sampling didapatkan sampel sebanyak 15 

perusahaan. Penelitian ini menggunakan metode dokumentasi dari berbagai literatur 

utamanya adalah website resmi Bursa Efek Indonesia www.idx.co.id. Alat statistik 

yang digunakan untuk menguji hipotesis adalah One Sample T-Test dan Paired 

Samples T-Tests.  

Dalam Penelitian ini hasil perhitungan One Sample T-Test didapat bahwa seluruh 

periode pengamatan tidak bereaksi signifikan, artinya pasar tidak bereaksi terhadap 

pengumuman. Pada Uji Paired Samples T-Tests menghasilkan taraf  signifikansi (2-

tailed) sebesar 0,313. atau diatas signifikansi 5%, yang artinya tidak terdapat perbedaan 

abnormal return pada saham syariah sebelum dan sesudah melakukan pengumuman. 

Dapat disimpulkan bahwa pengumuman merger dan akuisi tidak menghasilkan reaksi 

pada pasar dan tidak memberikan perbedanaan signifikan aabnormal return sebelum 

dan sesudah pengumuman. 
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ABSTRACT 

 

 

REACTION OF MERGER AND ACQUISITION ANNOUNCEMENT 

OF SHARIA SHARES LISTED ON THE INDONESIAN STOCK EXCHANGE  

IN THE PERIOD 2018 TO 2020 

 

By 

Rio Chaniado Anggara 

 

This research is an event study that aims to determine  the capital market reaction 

of announcement merger and acquisition by using indicator abnormal return. This 

research are descriptive quantitative research. The period of study is from 2018 up to 

2020 and the event periode are ten days before and ten days after announcement of 

merger and acquisition. Sample is selected by purposive sampling technique, with 15 

companies as the selected samples. Datas were collected by documentation technique 

which is obtained from various literatures mainly is Indonesia Stock Exchange official 

website, www.idx.co.id. Statistical tool used to test the hypothesis is One Sample T-

Test and Paired Samples T-Tests. 

In this research, the results of the One Sample T-Test showed that the entire 

observation period not reacted significantly, meaning that the market not reacted to 

the announcement. In the Paired Samples T-Tests resulted in a significance level (2-

tailed) of 0.313. or above the 5% significance, which means that there is no difference 

in abnormal returns on Islamic stocks before and after the announcement. It can be 

concluded that the announcement of the merger and acquisition produced not reactions 

in the market and did not provide a significant difference to abnormal returns before 

and after the announcement. 
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