
 

 

xi 
 

DAFTAR ISI 

 

Halaman Sampul Depan ........................................................................................... i 

Halaman Judul ......................................................................................................... ii 

Persetujuan Pembimbing........................................................................................ iii 

Pernyataan Keaslian Tulisan ................................................................................... v 

Surat Pernyataan  Kesediaan Publikasi Karya Ilmiah ............................................ vi 

Motto ..................................................................................................................... vii 

Persembahan......................................................................................................... viii 

Kata Pengantar ....................................................................................................... ix 

Daftar Isi................................................................................................................. xi 

Daftar Tabel.......................................................................................................... xiv 

Daftar Gambar ....................................................................................................... xv 

Daftar Lampiran ................................................................................................... xvi 

Abstrak ................................................................................................................ xvii 

Abstract .............................................................................................................. xviii 

BAB I PENDAHULUAN ...................................................................................... 1 

A. Latar Belakang .................................................................................................1 

B. Identifikasi Masalah dan Batasan Masalah....................................................... 11 

C. Rumusan masalah.......................................................................................... 11 

D. Tujuan Penelitian ........................................................................................... 12 

E. Kegunaan Penelitian ...................................................................................... 13 

F. Ruang Lingkup ............................................................................................... 14 

G. Penegasan Istilah ........................................................................................... 14 

H. Sistematika Penulisan Skripsi .......................................................................... 16 

BAB II LANDASAN TEORI ............................................................................. 19 

A. Signaling Theory ............................................................................................ 19 

B. Corporate Action ........................................................................................... 21 

C. Teori Event Study........................................................................................... 23 



 

 

xii 
 

D. Merger Dalam Perspektif Islam ....................................................................... 25 

E. Teori Pasar Modal Efisien ............................................................................... 26 

F. Harga Saham ................................................................................................. 28 

G. Return Saham ................................................................................................ 29 

H. Abnormal Return ........................................................................................... 30 

I. Volume Perdagangan Saham .......................................................................... 31 

J. Penelitian Terdahulu ...................................................................................... 32 

K. Kerangka Pemikiran ....................................................................................... 40 

L. Hipotesis Penelitian ....................................................................................... 43 

BAB III METODE PENELITIAN .................................................................... 44 

A. Pendekatan dan Jenis Penelitian ..................................................................... 44 

B. Populasi dan Sampel Penelitian ...................................................................... 45 

C. Sumber Data, Variabel dan Skala Pengukuran.................................................. 47 

D. Teknik Pengumpulan Data dan Instrumen Penelitian ....................................... 49 

E. Teknik Analisis Data ....................................................................................... 50 

BAB IV HASIL PENELITIAN .......................................................................... 64 

A. Gambaran Umum Perusahaan ........................................................................ 64 

B. Harga Saham Sebelum dan Sesudah Merger.................................................... 68 

C. Menghitung Return Sesungguhnya dan Return Pasar ....................................... 70 

D. Menghitung Abnormal Return ........................................................................ 72 

E. Perhitungan Volume Perdagangan Saham (TVA) .............................................. 73 

F. Pengujian Data .............................................................................................. 74 

1. Analisis Statistik Deskriptif .......................................................................... 74 

2. Uji Normalitas Data .................................................................................... 77 

3. Pengujian Hipotesis .................................................................................... 80 

BAB V HASIL PEMBAHASAN ........................................................................ 86 

A. Pembahasan Perbedaan Harga Saham EXCL Sebelum dan Sesudah Merger ....... 86 

B. Pembahasan Perbedaan Return Saham EXCL Sebelum dan Sesudah Merger ..... 88 

C. Pembahasan Perbedaan Abnormal Return Saham EXCL Sebelum dan Sesudah 

Merger .......................................................................................................... 90 

D. Pembahasan Perbedaan Trading Volume Activity Saham EXCL Sebelum dan 

Sesudah Merger ............................................................................................ 92 



 

 

xiii 
 

BAB VI PENUTUPAN........................................................................................ 96 

A. Kesimpulan.................................................................................................... 96 

B. Saran ............................................................................................................ 97 

DAFTAR RUJUKAN.......................................................................................... 99 

LAMPIRAN-LAMPIRAN................................................................................ 106 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

xiv 
 

DAFTAR TABEL 

 

Tabel 4. 1 Daftar Kepemilikan Saham .................................................................. 67 

Tabel 4. 2 Hasil Analisis Statistik Deskriptif ........................................................ 75 

Tabel 4. 3 Uji Normalitas Harga Saham ............................................................... 77 

Tabel 4. 4 Uji Normalitas Return Saham .............................................................. 78 

Tabel 4. 5 Uji Normalitas Abnormal Return......................................................... 79 

Tabel 4. 6 Uji Normalitas Trading Volume Activity ............................................ 79 

Tabel 4. 7 Hasil Uji Wilcoxon Harga Saham........................................................ 80 

Tabel 4. 8 Hasil Rank Harga Saham ..................................................................... 81 

Tabel 4. 9 Hasil Uji Wilcoxon Return Saham....................................................... 82 

Tabel 4. 10 Hasil Uji Wilcoxon Abnormal Return ............................................... 83 

Tabel 4. 11 Hasil Uji Wilcoxon Trading Volume Activity................................... 84 

Tabel 4. 12 Hasil Rank Trading Volume Activity ................................................ 84 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

xv 
 

DAFTAR GAMBAR 

 

Gambar 1. 1 Grafik Mingguan Harga Saham EXCL 2024-2025............................ 5 

Gambar 2. 1  Kerangka Konsep ............................................................................ 42 

Gambar 4. 1 Grafik Harga Saham Mingguan Sebelum Merger............................ 68 

Gambar 4. 2 Grafik Harga Saham Mingguan Sesudah Merger ............................ 69 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

file:///C:/Users/LENOVO/Downloads/Bimbingan%201-4%20new%20(1).docx%23_Toc227271717
file:///C:/Users/LENOVO/Downloads/Bimbingan%201-4%20new%20(1).docx%23_Toc227271727
file:///C:/Users/LENOVO/Downloads/Bimbingan%201-4%20new%20(1).docx%23_Toc227271736
file:///C:/Users/LENOVO/Downloads/Bimbingan%201-4%20new%20(1).docx%23_Toc227271737


 

 

xvi 
 

DAFTAR LAMPIRAN 

 

Lampiran 1. Data Harian Saham EXCL Sebelum Merger.................................. 107 

Lampiran 2. Data Harian Saham EXCL Sesudah Merger .................................. 111 

Lampiran 3. Hasil Output SPSS Analisis Deskriptif Variabel............................ 115 

Lampiran 4. Hasil Output SPSS Uji Normalitas Variabel .................................. 119 

Lampiran 5. Hasil Output SPSS Uji Hipotesis (Uji Wilcoxon ) Variabel .......... 121 

Lampiran 6. Kartu Bimbingan Skripsi ................................................................ 125 

Lampiran 7. Daftar Riwayat Hidup  .................................................................... 139 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 


