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Analisis Perbandingan Kinerja Keuangan Sebelum dan Sesudah Merger pada
PT Bentoel Internasional Investama Tbk. (Comparative Analysis of Financial
Performance Before and After Merger on PT Bentoel Internasional Investama
Tbk.)

Faradina Sefriani Ligayanti
Jurusan Manajemen Keuangan, Fakultas Ekonomi, Universitas Jember
ABSTRAK

The existence of the free market requires the company to continuosly develop the
corporate strategy in order to maintain its existence and improve their
performance, one with the merger. The goal is to achieve positive synergies
expected, but many mergers that would not result in financial gain as expected or
desired by the company. Corporate performance is measured by using financial
ratios, that is: CR (Current Ratio), QR (Quick Ratio), ROA (Return On Asset),
ROE (Return On Equity), DER (Debt to Equity Ratio), DAR (Debt to Asset Ratio),
ITO (Inventory Turn Over), TATO (Total Assets Turn Over), PER (Price Earning
Ratio), dan PBV (Price Book Value). This study uses only one company that
merged in 2009, that is PT Bentoel Internasional Investama Tbk. Data analysis
methods used to answer the hypothesis in this study is the test for normality with
the Kolmogorov-Smirnov test, and different test with Paired Samples T Test. Test
results using Paired Samples T Test showed that of 10 financial ratios that were
tested only two financial ratios that are significantly defferent for the three
quarters before and after merger, the ratio of the QR (Quick Ratio) and PER
(Price Earning Ratio).

Keywords : Merger, Financial Performance, Kolmogorov-Smirnov Test, Paired
Samples T Test
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SUMMARY

Comparative Analysis of Financial Performance Before and After Merger on
PT Bentoel Internasional Investama Tbk.: Faradina Sefriani Ligayanti,
080810201094; 2012:70 pages; the Finance Management Department, the Faculty

of Economic, Jember University

The existence of the market requires the company to continuously
develop the corporate strategy in order to maintain its existence and improve
their performance, one with the merger. Merger is a known phenomenon and
developing not only in Indonesia, but troughout the world in line with the
development of the business world. The goal is to achieve positive synergies
expected, but many mergers that would not result in financial gain as expected or
desire by the company.

This study aims to analyze the differences in financial performance
before and after merger of PT Bentoel Internasional Investama Tbk. for each
ratio. Corporate performance is measured by using financial ratios, that is: CR
(Current Ratio), QR (Quick Ratio), ROA (Return On Asset), ROE (Return On
Equity), DER (Debt to Equity Ratio), DAR (Debt to Asset Ratio), ITO (Inventory
Turn Over), TATO (Total Assets Turn Over), PER (Price Earning Ratio), dan
PBV (Price Book Value).

This research is based on hypothesis testing, which uses only one
company that merged in 2009, that is PT Bentoel Internasional Investama Tbk.
Data analysis methods used to answer the hypothesis in this study is the test for
normality with the Kolmogorov-Smirnov test, and different test with Paired
Samples T Test

Test result using Paired Samples T Test showed that of 10 financial
ratios that were tested only two financial ratios that are significantly different for
the three quarters before and after merger, the ratio of the QR (Quick Ratio) and
PER (Price Earning Ratio).
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