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LAMPIRAN 

 

1. Daftar Sampel Perusahaan 

No. Nama Perusahaan Kode Tanggal M&A Perusahaan Target 

1 PT Astra Internasional ASII 27 Desember 2010 PT General Electric Services 

2 PT Bank Permata* BNLI 29 Desember 2010 PT General Electric Finance 
Indonesia 

3 PT Bank Rakyat 
Indonesia* BBRI 14 Maret 2011 PT Bank Agroniaga 

4 PT Aneka Tambang ANTM 18 Mei 2011 PT Dwimitra Enggang 
Khatulistiwa 

5 PT Jasa Marga (Persero) JSMR 10 Juni 2011 PT Margabumi Adhikaraya 

6 PT Berau Coal Energi BRAU 21 Juni 2011 
PT Pelayanan Sanditia 
Perkasa Maritim 
PT Mutiara Tanjung Lestari 

7 PT Elang Mahkota 
Teknologi EMTK 28 Juni 2011 PT Indosiar Karya Medika 

8 PT Mitra Adi Perkasa MAPI 12 Oktober 2011 PT Premiere Doughnut 
Indonesia 

9 PT Indorama Synthetics INDR 14 Oktober 2011 PT Polyprima Karyareksa 

10 PT Kawasan Industri 
Jababeka* KIJA 27 November 2011 

PT Banten West Java 
Tourism Development 
PT Tanjung Lesung Leisure 
Industry 

11 PT Indika Energy 
Infrastructure INDY 16 Januari 2012 PT Mitrabahtera Segara 

Sejati 
12 PT Tower Bersama TBIG 17 Januari 2012 PT Towerindo Konvergensi 

13 PT Mitrabahtera Segara 
Sejati MBSS 19 Maret 2012 PT Mitra Alam Segara Sejati 

14 PT Solusi Tunas Pratama SUPR 16 Maret 2012 PT Platinum Teknologi 
15 PT Kalbe Farma KLBF 03 Agustus 2012 PT Hale International 

16 PT Alam Sutera Realty* ASRI 28 Agustus 2012 PT Garuda Adhimatra 
Indonesia 

17 PT Tunas Ridean TURI 19 September 2012 PT Rahardja Ekalancar 

18 
PT Bank Pembangunan 
Daerah Jawa Barat Dan 
Banten* 

BJBR 17 Oktober 2012 
PD Bpr LPK Jalan Cegak 

PD BPR LPK Garut Kota 
19 PT Cowell Development* COWL 11 Desember 2012 PT Plaza Adika Lestari 
20 PT Astra Otoparts AUTO 16 Mei 2013 PT Pakoakuina 
21 PT Energi Mega Persada ENRG 29 Mei 2013 PT Kencana Surya Perkasa 
22 PT Salim Ivomas Pratama SIMP 10 Juni 2013 PT Mentari Pertiwi Makmur 
23 PT Harum Energy HRUM 02 Juli 2013 PT Karya Usaha Pertiwi 
24 PT Bayan Resources BYAN 31 Juli 2013 PT Apira Utama 
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PT Bara Sejati 
PT Cahaya Alam 

25 PT Pabrik Kertas Tjiwi 
Kimia TKIM 10 September 2013 PT Oki Pulp & Paper Mills 

26 PT Sugih Energy SUGI 26 September 2013 
PT Petronusa Bumi Bakti 
International Mineral 
Resource Inc 

27 PT Indospring INDS 30 September 2013 PT Sinar Indra Nusa Jaya 
28 PT MNC Land KPIG 17 September 2013 PT Bali Nirwana Resort 

29 PT Benakat Integra BIPI 16 Oktober 2013 PT Astrindo Mahakarya 
Indonesia 

30 PT Tiphone Mobile 
Indonesia TELE 06 Desember 2013 PT Perdana Mulia Makmur 

31 PT Agung Podomoro Land APLN 16 Desember 2013 PT Sinar Menara Deli 

32 PT Telekomunikasi 
Indonesia TLKM 18 Desember 2013 PT Patrakom 

 
* :  Perusahaan yang tidak ada Current Ratio 
Catatan :  Semua perusahaan sampel pada penelitian ini keseluruhan melakukan akuisisi ke 

perusahaan targetnya. 
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2. Perhitungan Mean ROA, DER, TATO, CR, dan PER 

No. Kode 
ROA DER TATO CR PER 

Sebelum Sesudah Sebelum Sesudah Sebelum Sesudah Sebelum Sesudah Sebelum Sesudah 

1 ASII 0.140 0.131 0.818 1.032 1.108 1.043 1.393 1.371 139.919 16.345 

2 BNLI 0.009 0.011 10.569 9.819 0.065 0.046 - - 12.903 9.713 

3 BBRI 0.028 0.034 10.024 7.196 0.124 0.107 - - 10.975 8.779 

4 ANTM 0.137 0.085 0.285 0.622 0.710 0.523 3.818 2.175 38.607 13.840 

5 JSMR 0.063 0.053 1.449 1.570 0.231 0.365 1.650 0.722 19.460 23.539 

6 BRAU 0.022 -0.082 4.028 15.944 0.586 0.712 1.467 1.124 69.266 -3.569 

7 EMTK 0.099 0.104 0.412 0.332 0.777 0.456 4.417 4.865 14.558 29.075 

8 MAPI 0.055 0.057 1.498 1.987 1.284 1.256 1.270 1.167 22.107 26.699 

9 INDR 0.046 0.002 0.982 1.395 1.091 1.057 1.088 1.120 4.806 56.405 

10 KIJA 0.019 0.033 0.997 0.876 0.179 0.265 - - 15.915 24.475 

11 INDY 0.069 -0.018 1.357 1.474 0.294 0.429 1.427 2.142 9.839 -5.902 

12 TBIG 0.072 0.067 1.543 3.942 0.141 0.147 1.364 0.503 5.006 28.788 

13 MBSS 0.097 0.087 0.682 0.423 0.400 0.407 0.682 2.306 5.357 5.247 

14 SUPR 0.047 0.001 2.157 3.840 0.116 0.001 2.433 1.421 9.752 0.603 

15 KLBF 0.184 0.172 0.270 0.298 1.319 1.351 3.653 3.121 4.304 36.039 

16 ASRI 0.100 0.066 1.156 1.681 0.230 0.237 - - 13.658 10.125 

17 TURI 0.127 0.076 0.734 0.792 3.260 2.979 1.572 1.453 10.000 12.804 

18 BJBR 0.018 0.017 8.741 9.042 0.114 0.117 - - 9.170 6.270 

19 COWL 0.086 0.035 1.354 1.188 0.470 0.130 - - 5.341 32.705 

20 AUTO 0.128 0.067 0.619 0.419 0.932 0.852 1.165 1.332 13.553 23.204 

21 ENRG 0.013 0.008 2.000 1.432 0.316 0.368 0.671 0.590 22.700 9.055 

22 SIMP 0.057 0.036 0.651 0.844 0.521 0.483 1.483 0.871 15.753 13.056 

23 HRUM 0.300 0.006 0.257 0.227 1.937 1.076 3.132 3.575 12.594 894.348 

24 BYAN 0.029 -0.163 1.698 3.546 0.745 0.713 1.157 0.623 43.910 -13.435 

25 TKIM 0.013 0.008 2.464 1.911 0.493 0.441 2.417 1.900 7.915 6.869 

26 SUGI 0.008 0.009 0.413 0.827 0.020 0.010 1.442 0.324 415.714 183.552 

27 INDS 0.081 0.056 0.465 0.249 0.887 0.818 2.334 2.912 9.934 8.289 

28 KPIG 0.054 0.042 0.234 0.243 0.150 0.102 1.811 3.194 43.655 20.532 

29 BIPI 0.002 0.018 0.195 1.916 0.079 0.184 2.106 0.684 754.444 13.075 

30 TELE 0.150 0.061 0.226 1.008 6.032 2.908 5.556 1.801 14.211 18.600 

31 APLN 0.055 0.042 1.393 1.799 0.309 0.224 1.565 1.832 9.343 8.030 

32 TLKM 0.165 0.152 0.663 0.636 0.693 0.637 1.160 1.062 13.524 19.122 

Average 0.077 0.040 1.885 2.453 0.800 0.639 2.009 1.700 56.194 48.009 
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3. Perhitungan Actual Return (Ri) 

NO. KODE T-5 T-4 T-3 T-2 T-1 T0 T1 T2 T3 T4 T5 

1 ASII 0.005 0.020 0.020 0 0.010 0.019 -0.009 0.019 0.009 -0.009 -0.028 

2 BNLI 0.011 0.023 -0.006 -0.011 0.040 0.017 -0.006 -0.006 -0.022 0.029 -0.017 

3 BBRI 0.010 -0.028 0 0 0 0.019 -0.029 0 -0.010 -0.010 0.020 

4 ANTM 0 0.023 -0.011 -0.011 0 0.011 0 -0.011 -0.023 0 -0.023 

5 JSMR -0.021 -0.015 0.015 -0.022 -0.007 0.008 -0.007 0.030 0.007 -0.007 0 

6 BRAU 0 -0.018 -0.018 0.019 -0.018 -0.019 0 0 0 -0.019 0 

7 EMTK 0 -0.032 0.011 0.038 -0.037 0.005 0.011 0 0.005 0.027 -0.010 

8 MAPI 0.019 0.031 0.024 -0.012 0.035 0.006 0.107 0 0.015 -0.035 0.021 

9 INDR -0.040 0 0.053 0.013 0 0.123 0.231 -0.134 0.072 -0.077 0.000 

10 KIJA -0.024 -0.056 0.066 -0.006 0.006 -0.037 0.019 0.006 -0.019 -0.006 0.032 

11 INDY 0.023 0.089 0.020 0 0.070 -0.009 0.028 -0.028 -0.019 -0.019 -0.010 

12 TBIG 0 0.011 0 0.011 -0.021 0.021 -0.010 0.011 0 0 0 

13 MBSS -0.025 -0.032 -0.013 0.007 0.020 0.019 -0.006 -0.019 -0.007 0.020 0.032 

14 SUPR 0 0 0 0 0 0.005 0 0 0 0 0 

15 KLBF 0.027 0 0 0.013 0 0 0.013 0.013 0 -0.013 0 

16 ASRI 0.043 0.010 0.010 -0.031 0 -0.021 -0.022 -0.033 0 0.023 -0.033 

17 TURI 0 0.050 0.024 -0.012 -0.024 0 0 0 0.012 0 0.012 

18 BJBR -0.009 0 0.019 0 0.009 -0.009 0.018 -0.009 0 -0.018 0.028 

19 COWL -0.010 0 -0.010 -0.031 -0.048 0 -0.022 -0.040 -0.072 0.110 -0.029 

20 AUTO 0 0 0 0 0 -0.014 -0.007 -0.007 -0.022 0.038 0.022 

21 ENRG -0.014 -0.051 0.023 -0.007 0.038 0.007 0 -0.014 -0.022 -0.007 -0.015 

22 SIMP 0.012 -0.034 0.036 0 -0.011 0.047 -0.033 -0.011 0.023 -0.023 -0.012 

23 HRUM 0.008 0.041 -0.031 -0.024 0.033 -0.008 0 0.024 -0.031 -0.024 -0.008 

24 BYAN 0.007 -0.007 0.007 0 0 0 -0.007 0 0 -0.014 0.021 

25 TKIM 0.019 0.073 -0.034 0.012 0.041 -0.039 0.035 0 -0.034 0.029 -0.017 

26 SUGI 0.023 0 0 -0.011 0.011 0 0 -0.011 0.011 -0.011 0 

27 INDS 0.025 -0.016 -0.008 0.008 0.033 -0.111 -0.018 -0.009 -0.009 -0.009 0 

28 KPIG 0.091 0.037 0.063 0.050 0.048 0.015 -0.015 0.053 -0.022 0 0 

29 BIPI -0.031 0 0.008 0 -0.008 -0.032 -0.017 -0.051 0.027 -0.009 0.026 

30 TELE 0.049 0.016 -0.015 0 -0.031 0.016 -0.016 0 -0.016 0 0 

31 APLN -0.022 0.022 -0.022 -0.022 0.023 -0.022 0 0 0 -0.023 0.023 

32 TLKM 0.037 -0.012 0 0 -0.012 0.012 0.024 -0.012 -0.012 0.024 0 
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4. Perhitungan Expected Return (Rm) 

NO. KODE T-5 T-4 T-3 T-2 T-1 T0 T1 T2 T3 T4 T5 

1 ASII 0.0028  -0.0036  0.0192  -0.0046  -0.0025  0.0038  0.0096  0.0107  0.0012  0.0065  0.0087  

2 BNLI 0.0192  -0.0046  -0.0025  0.0038  0.0096  0.0107  0.0012  0.0065  0.0087  0.0063  -0.0125  

3 BBRI 0.0053  0.0052  0.0051  -0.0031  -0.0127  0.0078  -0.0127  0.0020  -0.0134  0.0028  0.0071  

4 ANTM 0.0040  0.0099  -0.0077  0.0061  -0.0086  0.0108  0.0051  0.0034  -0.0244  0.0020  -0.0015  

5 JSMR 0.0016  -0.0026  0.0023  -0.0045  -0.0051  -0.0049  -0.0103  0.0065  0.0056  -0.0142  -0.0049  

6 BRAU 0.0065  0.0056  -0.0142  -0.0049  0.0018  0.0176  0.0071  0.0005  0.0065  -0.0091  0.0044  

7 EMTK 0.0176  0.0071  0.0005  0.0065  -0.0091  0.0044  0.0152  0.0099  0.0067  -0.0074  -0.0039  

8 MAPI 0.0073  0.0455  -0.0051  0.0074  0.0234  0.0295  0.0109  -0.0029  0.0176  -0.0287  0.0175  

9 INDR -0.0051  0.0074  0.0234  0.0295  0.0109  -0.0029  0.0176  -0.0287  0.0175  -0.0170  -0.0006  

10 KIJA -0.0102  -0.0279  0.0212  -0.0152  0.0210  -0.0014  0.0073  0.0136  -0.0190  -0.0013  0.0143  

11 INDY 0.0051  0.0128  -0.0074  -0.0000  0.0066  -0.0065  0.0115  0.0059  0.0058  -0.0036  0.0020  

12 TBIG 0.0128  -0.0074  -0.0000  0.0066  -0.0065  0.0115  0.0059  0.0058  -0.0036  0.0020  -0.0078  

13 MBSS -0.0011  0.0053  0.0114  -0.0035  -0.0028  -0.0009  -0.0006  0.0035  0.0013  -0.0024  0.0118  

14 SUPR 0.0060  -0.0011  0.0053  0.0114  -0.0035  -0.0028  -0.0009  -0.0006  0.0035  0.0013  -0.0024  

15 KLBF 0.0198  0.0037  0.0105  -0.0029  -0.0090  0.0016  0.0014  -0.0049  0.0013  0.0099  0.0025  

16 ASRI 0.0050  0.0045  0.0005  -0.0041  0.0001  -0.0007  -0.0120  -0.0165  0.0086  0.0142  -0.0031  

17 TURI 0.0045  -0.0008  0.0207  -0.0004  -0.0074  0.0049  -0.0064  0.0064  -0.0103  0.0062  -0.0111  

18 BJBR -0.0001  0.0012  0.0062  0.0005  0.0036  0.0020  0.0045  -0.0059  0.0023  -0.0026  0.0012  

19 COWL -0.0076  0.0012  0.0013  -0.0004  0.0028  0.0036  0.0045  -0.0040  -0.0026  0.0016  -0.0033  

20 AUTO 0.0092  0.0033  -0.0100  0.0054  0.0016  -0.0022  0.0132  0.0135  -0.0050  0.0037  -0.0166  

21 ENRG 0.0037  -0.0166  0.0066  -0.0136  0.0179  0.0047  -0.0137  -0.0119  -0.0192  0.0101  -0.0041  

22 SIMP -0.0119  -0.0192  0.0101  -0.0041  -0.0272  -0.0181  -0.0350  0.0191  -0.0192  0.0332  0.0029  

23 HRUM -0.0024  0.0382  0.0192  0.0306  -0.0086  -0.0102  -0.0320  0.0010  0.0046  -0.0368  -0.0067  

24 BYAN -0.0103  -0.0093  -0.0033  -0.0168  0.0061  0.0004  0.0030  0.0036  -0.0093  0.0119  0.0102  

25 TKIM 0.0153  -0.0217  -0.0055  0.0053  0.0292  0.0398  -0.0020  0.0017  0.0043  0.0335  -0.0010  

26 SUGI 0.0465  -0.0186  -0.0046  -0.0225  -0.0120  -0.0002  0.0040  -0.0243  0.0069  0.0096  0.0071  

27 INDS -0.0046  -0.0225  -0.0120  -0.0002  0.0040  -0.0243  0.0069  0.0096  0.0071  -0.0066  -0.0033  

28 KPIG 0.0398  -0.0020  0.0017  0.0043  0.0335  -0.0010  -0.0120  0.0465  -0.0186  -0.0046  -0.0225  

29 BIPI -0.0033  0.0132  0.0056  0.0066  0.0074  -0.0061  0.0059  0.0061  0.0070  -0.0143  0.0075  

30 TELE 0.0053  0.0154  -0.0077  -0.0111  -0.0058  -0.0086  0.0080  0.0146  -0.0009  -0.0139  -0.0089  

31 APLN 0.0080  0.0146  -0.0009  -0.0139  -0.0089  -0.0117  0.0137  0.0033  0.0085  -0.0086  -0.0014  

32 TLKM -0.0009  -0.0139  -0.0089  -0.0117  0.0137  0.0033  0.0085  -0.0086  -0.0014  0.0032  0.0024  
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5. Perhitungan Abnormal Return (AR) dan Average Abnormal Return (AAR) 

NO. KODE T-5 T-4 T-3 T-2 T-1 T0 T1 T2 T3 T4 T5 

1 ASII 0.0023 0.0236  0.0004  0.0046  0.0121  0.0152  -0.0189  0.0082  0.0081  -0.0157  -0.0365  

2 BNLI -0.0077 0.0273  -0.0030  -0.0150  0.0300  0.0062  -0.0067  -0.0121  -0.0312  0.0224  -0.0042  

3 BBRI 0.0042 -0.0335  -0.0051  0.0031  0.0127  0.0116  -0.0159  -0.0020  0.0036  -0.0127  0.0129  

4 ANTM -0.0040 0.0128  -0.0034  -0.0174  0.0086  0.0006  -0.0051  -0.0146  0.0017  -0.0020  -0.0217  

5 JSMR -0.0231 -0.0120  0.0125  -0.0174  -0.0023  0.0124  0.0028  0.0235  0.0017  0.0069  0.0049  

6 BRAU -0.0065 -0.0234  -0.0040  0.0234  -0.0200  -0.0362  -0.0071  -0.0005  -0.0065  -0.0097  -0.0044  

7 EMTK -0.0176 -0.0393  0.0106  0.0319  -0.0279  0.0011  -0.0043  -0.0099  -0.0013  0.0343  -0.0066  

8 MAPI 0.0115 -0.0148  0.0289  -0.0190  0.0119  -0.0238  0.0965  0.0029  -0.0022  -0.0065  0.0034  

9 INDR -0.0353 -0.0074  0.0293  -0.0170  -0.0109  0.1264  0.2132  -0.1052  0.0547  -0.0600  0.0006  

10 KIJA -0.0142 -0.0283  0.0451  0.0090  -0.0147  -0.0358  0.0121  -0.0073  0.0002  -0.0051  0.0179  

11 INDY 0.0176 0.0761  0.0278  0.0000  0.0634  -0.0028  0.0168  -0.0334  -0.0246  -0.0156  -0.0118  

12 TBIG -0.0128 0.0181  0.0000  0.0039  -0.0143  0.0098  -0.0163  0.0048  0.0036  -0.0020  0.0078  

13 MBSS -0.0238 -0.0372  -0.0246  0.0102  0.0227  0.0204  -0.0057  -0.0227  -0.0079  0.0222  0.0204  

14 SUPR -0.0060 0.0011  -0.0053  -0.0114  0.0035  0.0080  0.0009  0.0006  -0.0035  -0.0013  0.0024  

15 KLBF 0.0072 -0.0037  -0.0105  0.0160  0.0090  -0.0016  0.0116  0.0177  -0.0013  -0.0225  -0.0025  

16 ASRI 0.0385 0.0059  0.0098  -0.0265  -0.0001  -0.0203  -0.0095  -0.0165  -0.0086  0.0085  -0.0303  

17 TURI -0.0045 0.0508  0.0031  -0.0112  -0.0162  -0.0049  0.0064  -0.0064  0.0223  -0.0062  0.0230  

18 BJBR -0.0092 -0.0012  0.0125  -0.0005  0.0056  -0.0110  0.0139  -0.0031  -0.0023  -0.0156  0.0266  

19 COWL -0.0025 -0.0012  -0.0116  -0.0307  -0.0509  -0.0036  -0.0270  -0.0362  -0.0692  0.1081  -0.0257  

20 AUTO -0.0092 -0.0033  0.0100  -0.0054  -0.0016  -0.0121  -0.0204  -0.0208  -0.0170  0.0339  0.0384  

21 ENRG -0.0180 -0.0341  0.0163  0.0061  0.0197  0.0025  0.0137  -0.0025  -0.0027  -0.0176  -0.0110  

22 SIMP 0.0235 -0.0153  0.0256  0.0041  0.0157  0.0646  0.0017  -0.0306  0.0425  -0.0560  -0.0145  

23 HRUM 0.0106 0.0024  -0.0504  -0.0548  0.0417  0.0022  0.0320  0.0231  -0.0361  0.0124  -0.0016  

24 BYAN 0.0171 0.0026  0.0101  0.0168  -0.0061  -0.0004  -0.0098  -0.0036  0.0093  -0.0255  0.0105  

25 TKIM 0.0033 0.0949  -0.0285  0.0065  0.0115  -0.0789  0.0369  -0.0017  -0.0381  -0.0045  -0.0159  

26 SUGI -0.0238 0.0186  0.0046  0.0113  0.0233  0.0002  -0.0040  0.0132  0.0043  -0.0207  -0.0071  

27 INDS 0.0294 0.0063  0.0038  0.0085  0.0287  -0.0868  -0.0247  -0.0187  -0.0162  -0.0026  0.0033  

28 KPIG 0.0511 0.0390  0.0608  0.0461  0.0145  0.0163  -0.0030  0.0069  -0.0031  0.0046  0.0225  

29 BIPI -0.0280 -0.0132  0.0024  -0.0066  -0.0154  -0.0261  -0.0226  -0.0570  0.0198  0.0056  0.0188  

30 TELE 0.0439 0.0002  -0.0077  0.0111  -0.0255  0.0247  -0.0239  -0.0146  -0.0152  0.0139  0.0089  

31 APLN -0.0298 0.0077  -0.0208  -0.0083  0.0316  -0.0105  -0.0137  -0.0033  -0.0085  -0.0141  0.0247  

32 TLKM 0.0380 0.0020  0.0089  0.0117  -0.0257  0.0089  0.0156  -0.0032  -0.0105  0.0209  -0.0024  

AVERAGE 0.0007  0.0038  0.0046  -0.0005  0.0042  -0.0008  0.0074  -0.0101  -0.0042  -0.0007  0.0016  
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6. Perhitungan Return On Assets (ROA) 

 
Test for Equality of Means Between Series  
Date: 11/05/15   Time: 02:12   
Sample: 1 32    
Included observations: 32   
          Method df Value Probability 
          t-test 62 -2.362269 0.0213 
Satterthwaite-Welch t-
test* 61.89058 -2.362269 0.0213 
Anova F-test (1, 62) 5.580314 0.0213 
Welch F-test* (1, 61.8906) 5.580314 0.0213 
          *Test allows for unequal cell variances  

     
Analysis of Variance   
          Source of Variation df Sum of Sq. Mean Sq. 
          Between 1 0.022500 0.022500 
Within 62 0.249986 0.004032 
          Total 63 0.272486 0.004325 
               
Category Statistics   

              Std. Err. 
Variable Count Mean Std. Dev. of Mean 
MY1Y2 32 0.039781 0.062149 0.010986 

YM1 32 0.077281 0.064819 0.011459 
All 64 0.058531 0.065766 0.008221 
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7. Perhitungan Debt of Equity Ratio (DER) 

Test for Equality of Means Between Series  
Date: 11/05/15   Time: 02:08   
Sample: 1 32    
Included observations: 32   
          Method df Value Probability 
          t-test 62 0.732601 0.4666 
Satterthwaite-Welch t-
test* 58.75967 0.732601 0.4667 
Anova F-test (1, 62) 0.536704 0.4666 
Welch F-test* (1, 58.7597) 0.536704 0.4667 
          *Test allows for unequal cell variances  

     
 
 
Analysis of Variance   
          Source of Variation df Sum of Sq. Mean Sq. 
          Between 1 5.161984 5.161984 
Within 62 596.3119 9.617934 
          Total 63 601.4739 9.547205 
               
Category Statistics   

              Std. Err. 
Variable Count Mean Std. Dev. of Mean 
MY1Y2 32 2.453438 3.446233 0.609214 

YM1 32 1.885438 2.712812 0.479562 
All 64 2.169438 3.089855 0.386232 
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8. Perhitungan Total Asset Turn Over (TATO) 

Test for Equality of Means Between Series  
Date: 11/05/15   Time: 02:15   
Sample: 1 32    
Included observations: 32   
          Method df Value Probability 
          t-test 62 0.672170 0.5040 
Satterthwaite-Welch t-
test* 51.43982 0.672170 0.5045 
Anova F-test (1, 62) 0.451813 0.5040 
Welch F-test* (1, 51.4398) 0.451813 0.5045 
          *Test allows for unequal cell variances  

     
Analysis of Variance   
          Source of Variation df Sum of Sq. Mean Sq. 
          Between 1 0.417478 0.417478 
Within 62 57.28832 0.924005 
          Total 63 57.70579 0.915965 
               
Category Statistics   

              Std. Err. 
Variable Count Mean Std. Dev. of Mean 

YM1 32 0.800406 1.158734 0.204837 
MY1Y2 32 0.638875 0.710877 0.125667 

All 64 0.719641 0.957061 0.119633 
           

 

 

 

 

 

 



57 
 

9. Perhitungan Current Ratio (CR) 

Test for Equality of Means Between Series  
Date: 11/05/15   Time: 02:16   
Sample: 1 26    
Included observations: 26   
          Method df Value Probability 
          t-test 50 0.970732 0.3364 
Satterthwaite-Welch t-
test* 49.65287 0.970732 0.3364 
Anova F-test (1, 50) 0.942321 0.3364 
Welch F-test* (1, 49.6529) 0.942321 0.3364 
          *Test allows for unequal cell variances  

     
Analysis of Variance   
          Source of Variation df Sum of Sq. Mean Sq. 
          Between 1 1.244036 1.244036 
Within 50 66.00913 1.320183 
          Total 51 67.25316 1.318690 
               
Category Statistics   

              Std. Err. 
Variable Count Mean Std. Dev. of Mean 

YM1 26 2.008962 1.196063 0.234567 
MY1Y2 26 1.699615 1.099908 0.215710 

All 52 1.854288 1.148342 0.159246 
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10. Perhitungan Price Earning Ratio (PER) 

Test for Equality of Means Between Series  
Date: 11/05/15   Time: 02:19   
Sample: 1 32    
Included observations: 32   
          Method df Value Probability 
          t-test 62 0.214302 0.8310 
Satterthwaite-Welch t-
test* 61.71894 0.214302 0.8310 
Anova F-test (1, 62) 0.045925 0.8310 
Welch F-test* (1, 61.7189) 0.045925 0.8310 
          *Test allows for unequal cell variances 
 
  

     
Analysis of Variance   
          Source of Variation df Sum of Sq. Mean Sq. 
          Between 1 1071.875 1071.875 
Within 62 1447054. 23339.58 
          Total 63 1448126. 22986.13 
               
Category Statistics   

              Std. Err. 
Variable Count Mean Std. Dev. of Mean 

YM1 32 56.19353 147.5282 26.07955 
MY1Y2 32 48.00866 157.8436 27.90306 

All 64 52.10109 151.6118 18.95147 
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11. Return Saham 

• H-5 Sebelum Merger dan Akuisisi 

Hypothesis Testing for TM5  
Date: 11/02/15   Time: 19:30  
Sample: 1 32   
Included observations: 32  
Test of Hypothesis: Mean =  0.000000  

        Sample Mean =  0.000690  
Sample Std. Dev. =  0.022521  

    
Method Value Probability 
t-statistic 0.173238 0.8636 

     

• H-4 Sebelum Merger dan Akuisisi 

Hypothesis Testing for TM4  
Date: 11/02/15   Time: 19:29  
Sample: 1 32   
Included observations: 32  
Test of Hypothesis: Mean =  0.000000  

        Sample Mean =  0.003802  
Sample Std. Dev. =  0.030138  

    
Method Value Probability 
t-statistic 0.713665 0.4808 

         

• H-3 Sebelum Merger dan Akuisisi 

Hypothesis Testing for TM3  
Date: 11/02/15   Time: 19:31  
Sample: 1 32   
Included observations: 32  
Test of Hypothesis: Mean =  0.000000  

        Sample Mean =  0.004608  
Sample Std. Dev. =  0.021316  

    
Method Value Probability 
t-statistic 1.222823 0.2306 
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• H-2 Sebelum Merger dan Akuisisi 

Hypothesis Testing for TM2  
Date: 11/02/15   Time: 19:31  
Sample: 1 32   
Included observations: 32  
Test of Hypothesis: Mean =  0.000000  

        Sample Mean = -0.000526  
Sample Std. Dev. =  0.019287  

    
Method Value Probability 
t-statistic -0.154349 0.8783 

         

• H-1 Sebelum Merger dan Akuisisi 

Hypothesis Testing for TM1  
Date: 11/02/15   Time: 19:32  
Sample: 1 32   
Included observations: 32  
Test of Hypothesis: Mean =  0.000000  

        Sample Mean =  0.004202  
Sample Std. Dev. =  0.023248  

    
Method Value Probability 
t-statistic 1.022338 0.3145 

         

• Hari Merger dan Akuisisi 

Hypothesis Testing for T0  
Date: 11/02/15   Time: 19:33  
Sample: 1 32   
Included observations: 32  
Test of Hypothesis: Mean =  0.000000  

        Sample Mean = -0.000751  
Sample Std. Dev. =  0.036221  

    
Method Value Probability 
t-statistic -0.117280 0.9074 
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• H+1 Sesudah Merger dan Akuisisi 

Hypothesis Testing for T1  
Date: 11/02/15   Time: 19:33  
Sample: 1 32   
Included observations: 32  
Test of Hypothesis: Mean =  0.000000  

        Sample Mean =  0.007355  
Sample Std. Dev. =  0.044342  

    
Method Value Probability 
t-statistic 0.938265 0.3554 

         

• H+2 Sesudah Merger dan Akuisisi 

Hypothesis Testing for T2  
Date: 11/02/15   Time: 19:34  
Sample: 1 32   
Included observations: 32  
Test of Hypothesis: Mean =  0.000000  

        Sample Mean = -0.010148  
Sample Std. Dev. =  0.024429  

    
Method Value Probability 
t-statistic -2.349744 0.0253 

         

• H+3 Sesudah Merger dan Akuisisi 

Hypothesis Testing for T3  
Date: 11/02/15   Time: 19:35  
Sample: 1 32   
Included observations: 32  
Test of Hypothesis: Mean =  0.000000  

        Sample Mean = -0.004197  
Sample Std. Dev. =  0.022458  

    
Method Value Probability 
t-statistic -1.057192 0.2986 
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• H+4 Sesudah Merger dan Akuisisi 

Hypothesis Testing for T4  
Date: 11/02/15   Time: 19:36  
Sample: 1 32   
Included observations: 32  
Test of Hypothesis: Mean =  0.000000  

        Sample Mean = -0.000689  
Sample Std. Dev. =  0.028900  

    
Method Value Probability 
t-statistic -0.134875 0.8936 

         

• H+5 Sesudah Merger dan Akuisisi 

Hypothesis Testing for T5  
Date: 11/02/15   Time: 19:36  
Sample: 1 32   
Included observations: 32  
Test of Hypothesis: Mean =  0.000000  

        Sample Mean =  0.001577  
Sample Std. Dev. =  0.017555  

    
Method Value Probability 
t-statistic 0.508221 0.6149 

         

 

 

 


