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Analysis of Liquidity, Profitability, Leverage, and Abnormal Returns Before and
After Acquisition of Energy Sector Companies on the Indonesia Stock Exchange
(BEI)

By Gregorius Putra Agung

Abstract

The research aims to analyze differences in the financial performance of energy
sector companies before and after the acquisition. The sample used in the research
is energy sector companies that are listed on the Indonesian Stock Exchange and
made acquisitions in 2011-2019. The total sample was 14 companies whose
financial performance was measured in the period one to three years before and
after the acquisition. The sample used was a saturated sample so that the entire
population was used as the research sample. The variables analyzed in this
research are liquidity (quick ratio), profitability (return on equity), leverage (debt
to equity ratio), and abnormal return. The data analysis technique uses the
Wilcoxon signed-ranks test. The research results show that there are no differences
in liquidity, profitability and abnormal returns before and after the acquisition.

Meanwhile, for leverage, there are differences before and after the acquisition.

Keywords: Acquisition, Financial Performance, Liquidity, Profitability, Leverage,

Abnormal Return
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Analisis Likuiditas, Profitabilitas, Leverage, dan Abnormal Return Sebelum dan

Sesudah Akuisisi pada Perusahaan Sektor Energi Di BEI

Oleh Gregorius Putra Agung

Abstrak

Penelitian bertujuan untuk menganalisis perbedaan kinerja keuangan perusahaan
sektor energi sebelum dan sesudah akuisisi. Sampel yang digunakan dalam
penelitian yaitu perusahaan sektor energi yang terdaftar di Bursa Efek Indonesia
dan melakukan akuisisi pada tahun 2011-2019. Total sampel sebanyak 14
perusahaan yang diukur kinerja keuangannya dalam periode satu hingga tiga tahun
sebelum dan sesudah akuisisi. Sampel yang digunakan merupakan sampel jenuh
sehingga seluruh populasi digunakan sebagai sampel penelitian. Variabel yang
dianalisis pada penelitian ini yaitu likuiditas (quick ratio), profitabilitas (return on
equity), leverage (debt to equity ratio), dan abnormal return. Teknik analisis data
menggunakan uji wilcoxon signed-ranks test. Hasil penelitian menunjukkan bahwa
tidak terdapat perbedaan pada likuiditas, profitabilitas, dan abnormal return saat
sebelum dan setelah akuisisi. Sedangkan untuk leverage terdapat perbedaan

sebelum dan sesudah akuisisi.

Kata Kunci: Akuisisi, Kinerja Keuangan, Likuiditas, Profitabilitas, Leverage,

Abnormal Return
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