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Penelitian 1m1 bertujuan untuk mengetahui pengaruh akuisisi vang
dilak_ukan oleh nerusahaan pu’b‘_ik ‘terhadan Deri’iaku saham da' penvambﬂan

dan abnurma] refurn (ar).

Pengujian dua sisi dengan membandingkan rata-rata dilakukan untuk
mengetahui apakah terjadi perbedaan rata-rata antara [2 bulan sebelum akuisisi
dan 12 bulan sesudah akuisisi. Pengujian dilakukan terhadap 8 perusahaan yang
terdaftar di Bursa Efek Jakarta yang melakukan akuisisi selama tahun 1996-1998.

Hasii analisis men n ukkan bahwa tidak terdapat perbedaan (rading

pt

volume activity (tva) yang signifi kan antara 12 bulan sebelum akuisisi dan 1”
bulan sesudah akuisist defwan nilai t 2,074 < t pung = +2,074. Hasil analisis
juga menunjukkan tidak terdap t perbedaan abnormal return (ar) yang signifikan
yang diterima oleh para pemodal antara 12 bulan \ebe‘"m akuisisi dan 12 bulan
sesudah akuisisi dengan nilal t = - "-"4 <t ohinn < T2,074, Kpczm' fan vang
dapat ditarik adalah 1) akuisisi tidak nﬂemuﬂu pengaruh tu.naazm pertiaku saham.

2) akuisisi yang dilakukan oieh perusahaan publik tidak berpengarub secara

signifikan keputusan investasi para pemodal seperti yang tercermmin di dalam
perubahan rrading volume activity (tva) dan abnormal refurn (ar).
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The objective of this study was to assess the influence of awt sition by
pi vlic company towards the behaviour of the stock and invesment decision of the
investor through the variabies trading voilume activity and abnormal return.

@

Two tailed test to compare means was used to test wether the means
between 12 months before acquisition differed from 12 months after acquisition.
The test was conducted on 8 firms of the Jakarta Stock Exchange during the years
1996-1998.

Anaiysis results showed that there was no signitincant difference between
trading volume activity 12 months before acquisition and 12 months after
acquisiton with t = -2.074 < ., < +2,074. There was no sigmificant difference in
abnormal return recerved by the investors between 12 months before acquisition
and 12 months after acquisition (-2,074 < tesr < +2,074). The conclusions drawn
were 1) the acquisition did not have influence on stock behaviour 2) acquistion by
the public company did not significantly affe .t the invesment decision by the
investors as reflected in the changes of trading volume activiiy and abnormal
return.





