DAFTAR ISI

Halaman

HALAMAN JUDUL. ..ottt i
HALAMAN PERSETUJUAN ......oooiiiiiiiiiieneseeeseeeseeeee e il
HALAMAN PENGESAHAN KELULUSAN UJIAN ....cccocviiiiiiiiireicicicees il
PERNYATAAN ORISINALITAS SKRIPSI ...ccuiiiiiiiiiiiiiieeeieeeieceeeeieee e v
ABSTRACT ...ttt ettt st v
ABSTRAK ...ttt vi
MOTTO DAN PERSEMBAHAN .....coooiiiiiiteeeeeeee e vii
DAFTAR IST ..ottt ix
DAFTAR TABEL ...ttt Xii
DAFTAR GAMBAR .....ooiiiiiiiiitee e xiii
DAFTAR LAMPIRAN ..ottt Xiv
BAB I PENDAHULUAN ...ttt ettt et ettt e s 1
1.1 Latar Belakang Masalah ............cccocovieniniiniieniinieieeeeeecece e 1
1.2 Rumusan Masalah ... 8
1.3 Tujuan dan Kegunaan Penelitian...........c.ccoveeveriiniinienennieniecieneeieeiene 10
1.4 Sistematika Penulisan...........cocooceveriiiniiiiiiicceeeee e 11
BAB II TELAAH PUSTAKA ...ttt 11
2.1 Landasan Teori dan Penelitian Terdahulu............cccoooeviiiinienininece 13
2.1.1 Landasan TEOTT ...cc.eouiivuiriirieiiieeeieeiteieee sttt 13
2.1.2 Penelitian Terdahulu..........cccocoooiiiiiiiiiiiiniiiiiccccecene 18

2.2 Kerangka PemiKiran .........ccccoveeiiiieeiiiiiiec st 38
2.3 HIPOLESIS c.veeurieeirieiieetieeiiesiteeieesresteesteesereesseesseessseessseessaesssesnseenseesssensseensns 42



2.3.1 Pengaruh Economic Value Added Terhadap Reaksi Pasar................... 45

2.3.2 Pengaruh Market Value Added Terhadap Reaksi Pasar........................ 45
2.3.3 Pengaruh Cash Value Added Terhadap Reaksi Pasar..............cc.cc...... 50
BAB III METODE PENELITIAN.......coitiiiiiiienteeeieeeeeeeee st 53
3.1 Variabel Penelitian dan Definisi Operasional Variabel.............c.cccccveeeneen.. 53
3.1.1 Reaksi Pasar....c..cocueviiiiiiiiiiiiinieieeeee e 53
3.1.2 Economic Value Added........c.cceoveiiiiiiiniiiiiiniiieeneseneneeeeee 56
3.1.3 Market Value Added.........ccccooiniiiiniiniiiiiiieccceceececeeene 57
3.1.4 Cash Value Added .........ccooeeiiniiiiiiiiccc e 57
3.1.5 Return 0N ASSELS .....oocvieiiiriiiiiieiieiie ettt 58
3.1.6 Return on EQUILY .....cccveiiieiieieeeeeee et 58
3.2 Populasi dan Sampel.........c..ccciiciieiiieciieniiieiieie e 59
3.3 Jenis dan Sumber Data ........ccccooeeviiniiiiiniiniiiiicieeeseeeeee e 60
3.4 Metode Pengumpulan Data ...........cccoecuieeiiiiieniiiiiieiecie e 60
3.5 Metode ANALISIS. ....erueriirierierierierienie ettt 61
3.5.1 Asumsi KIASIK.c..eouviriiiiiiiiiieie e 61
3.5.2 Regresi Linear Berganda .............cccoocvevieieiiinieiieniiescecseescee s 63
BAB IV HASIL DAN PEMBAHASAN ....c.ooiiiiiiee e 65
4.1 Deskripsi Objek Penelitian ..........coccecveviriinieniiiiienieieneeneeieeseseee e 65
4.2 Analisis Data .......cccocoeiiiiiiiiiiiiic e 66
4.2.1 Statistik DesKriptif.......cccooviriiiiiriiiiiiee e 67
4.2.2 Asumsi KIaSiK......c.ooceririiiiiiiiiiiciecececece e 70
4.2.2.1 Uji NOTMAAS ...euveeeieiieeieeie ettt 70



4.2.2.2 Uji Multikolin@aritas ..........cocueveeierienienienieieneesiee e 74

4.2.2.3 Uji Heteroskedastisitas. ........ccvverveerereereercrieneeeieeiee e eieeseeeeveenens 77
4.2.2.4 Uji LINEATIEAS.....eeiiiviieirieeiiieeiieeeiteeeiteeeieeesireesevaeesanseesavaeessneeanes 79
4.2.2.5 Uji AULOKOTCIAST ...cuveiveeieieeiieiiciesieerie et 80

4.2.3 Regresi Linear Berganda ...........cccovveieeieinciinccieceee e 82
4.2.3.1 Signifikansi Simultan............cccoeceevvierieiiieneee e 82
4.2.3.2 Koefisien Determinasi R2 ..........ccccoceviniiniiiniiniiieccecccee 84
4.2.3.3 Signifikansi Parameter Individual...........c..cccoooiiiiiniiiniiiiee 84

4.3 Interpretasi Hasil .......ooeeoirioriiienieieseseeeeeee e 88

T B B = 10701 1513 PR SRS 89
4.3.2 HIPOLESIS 2 .oivveeiieeieeiieeieeeieeere et e sieeeereeeteessseesseesnsaesseessseesseesssassseensns 91

L B B = 110101 1S3 0 TSR 92
BAB V PENUTUP ..ottt 95
5.1 SIMPUIAN ..ottt 95
5.2 Keterbatasan ..........cceeiiriiiiiiiiiiieieee et 96
5.3 SATAN ..t 97
DAFTAR PUSTAKA ..ottt 99
LAMPIRAN-LAMPIRAN .......cctiiiiititiieetesterteteste ettt 103

Xi



DAFTAR TABEL

Halaman
Tabel 2.1 Penelitian Terdahulu VB Metrics terhadap Return Saham.................. 22
Tabel 2.2 Penelitian Terdahulu Determinan Reaksi Pasar Aktivitas M&A........ 31
Tabel 4.1 Sampel Penelitian.........c.cccoevieeiieiieiiieieeeeee e 65
Tabel 4.2 Statistik DesSKIiptif.......c.cooieiiiieieiieie e 67
Tabel 4.3 Hasil Uji NOrmalitas ........c.cccoeeiieiieiieeieeeece e 71
Tabel 4.4 Hasil Uji Normalitas Setelah Trimming Outlier ................cccccceueunee... 73
Tabel 4.5 Hasil Uji Multikolinearitas..............coeceevveriieniniieneenenieneeieseeieeenne 75
Tabel 4.6 Hasil Uji Multikolinearitas Setelah Transformasi Variabel................ 77
Tabel 4.7 Hasil Uji HeteroskedastiSitas .........c.cccveveeecveerieeeveesiesreereesee e 78
Tabel 4.8 Hasil Uji LIN@Aritas ........ccccccuereeriirieniieiesiesieeeere e 79
Tabel 4.9 Hasil Uji Autokorelasi Durbin-Watson............cccoceeverieneneenceneenene. 80
Tabel 4.10 Hasil Uji AUtOKOTCIAST .....eevvviirieirieiieeieecteecee et 81
Tabel 4.11 Hasil Uji Signifikansi Simultan ............coceevriiiniininininicnieenene 83
Tabel 4.12 Koefisien Determinasi........c..cceeueeuerierienenineneneneneneeeneseeeeeeenees 85
Tabel 4.13 Hasil Uji Signifikansi Individual ..............cccoooiiiiiiinie, 86

xii



DAFTAR GAMBAR

Halaman
Gambar 2.1 Kerangka Pemikiran Penelitian...........c.ccoocevvviniiirenienenienceniennne 41
Gambar 3.1 Periode Estimasi dan Periode Jendela............cocooenenenincncncncnen. 54
Gambar 4.1 Grafik Pola Distribusi QQ-PIOt..........ccoeeuieriiiiiieieeieeeeie e, 72
Gambar 4.2 Grafik Pola Distribusi QQ-Plot Setelah Trimming Outlier............. 74

Xiii



DAFTAR LAMPIRAN

Halaman
LAMPIRAN A Daftar Perusahaan Sampel............ccccoceiiviiiiviiiiiiecieceireeeen, 104
LAMPIRAN B Cumulative Abnormal Return...................coceeceeeeeeeveneenuennnn. 109
LAMPIRAN C Tabulasi Data........c..cccceeveeiinieniniinieneneeeeseeeneeseeee e 112
LAMPIRAN D Outpuit SPSS 26 ...t 114
LAMPIRAN E Historis Return Saham dan IHSG ..., 124

Xiv



