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 ABSTRACT  

 

The purpose of this research is to analyze the impact of the announcement and the 

implementation of the merger that was carried out by PT Bank Niaga Tbk. and PT 

Bank Lippo Tbk. against return the share. The impact of this incident was stated with 

abnormal return. Abnormal return was received with MENYELISIHKAN actually 

return with expected return that furthemore will be tested statistically. The result 

shows that the investors PT Bank Niaga Tbk. and PT Bank Lippo Tbk. received 

abnormal return around the announcement incident and the implementation of the 

merger, however was not gotten by the difference return the share that was received 

by the investors between before and after the announcement incident and the 

implementation of the merger. 
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ABSTRAK 

 

Penelitian ini bertujuan untuk menganalisis dampak pengumuman dan pelaksanaan 

merger yang dilakukan PT Bank Niaga Tbk. dan PT Bank Lippo Tbk. terhadap 

return saham. Dampak peristiwa tersebut dinyatakan dengan return tidak normal. 

Return tidak normal diperoleh dengan menyelisihkan return sesungguhnya dengan 

return ekspektasi yang selanjutnya akan diuji secara statistik. Hasil penelitian 

menunjukkan bahwa para investor PT Bank Niaga Tbk. dan PT Bank Lippo Tbk. 

memperoleh return tidak normal sekitar peristiwa pengumuman dan pelaksanaan 

merger, namun tidak terdapat perbedaaan return saham yang diperoleh para investor 

antara sebelum dan sesudah peristiwa pengumuman dan pelaksanaan merger. 

 

Kata-kata kunci: merger, return tidak normal, studi peristiwa, saham perbankan. 
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