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ABSTRAK 

Tesis berjudul “Pengaruh Sinergi Akuisisi terhadap Kinerja Perusahaan Non 
Keuangan yang Terdaftar di Bursa Efek Indonesia (BEI) Periode 2010-2016 
dengan Good Corporate Governance sebagai Variabel Moderasi” ditulis oleh 
Eugenius Dwi Ardhika Irianto, NIM: 81121920007MM, dibimbing oleh Dr. 
Henny A. Manafe, SE., MM. dan Dr. Yolinda Yanti Sonbay, SE., M.Sc. 

Penelitian ini bertujuan untuk mengetahui: 1) gambaran tentang nilai lebih 
akuisisi, sinergi operasi, sinergi finansial, good corporate governance, dan kinerja 
perusahaan non keuangan Bursa Efek Indonesia (BEI) yang melakukan akuisisi 
periode 2010-2016; 2) signifikansi pengaruh nilai lebih akuisisi, sinergi operasi, 
sinergi finansial dan good corporate governance terhadap kinerja perusahaan; 3) 
signifikansi peranan moderasi good corporate governance dalam relasi antara 
nilai lebih akuisisi, sinergi operasi, sinergi finansial dengan kinerja perusahaan.  

Populasi penelitian ini adalah perusahaan non keuangan BEI yang 
melakukan akuisisi dalam periode 2010-2016. Berdasarkan metode purposive 
sampling, diperoleh 31 perusahaan non keuangan yang dijadikan sampel 
penelitian. Data dikumpulkan dengan menggunakan teknik dokumentasi yang 
bersumber dari laporan keuangan perusahaan, kemudian dianalisis menggunakan 
statistik deskriptif dan inferensial dengan alat analisis SmartPLS.  

Hasil analisis statistik deskriptif menunjukkan bahwa perusahaan yang 

melakukan akuisisi periode 2010-2016 mendapat manfaat ekonomis dari nilai 

lebih pembelian akuisisi, pertumbuhan pendapatan dari penjualan, pertumbuhan 

laba dan aliran kas, kemampuan perusahaan mengakses dana eksternal dan 

likuiditas aset, mekanisme good corporate governance yang baik, tingkat 

pengembalian (laba) aset, modal dan investasi dan pertumbuhan nilai perusahaan 

lewat harga saham. 

Hasil analisis statistik inferensial menunjukkan: 1) nilai lebih akuisisi 

berpengaruh positif dan signifikan terhadap kinerja perusahaan; 2) sinergi operasi 

berpengaruh tidak signifikan terhadap kinerja perusahaan; 3) sinergi finansial 

berpengaruh tidak signifikan terhadap kinerja perusahaan; 4) good corporate 

governance berpengaruh positif dan signifikan terhadap kinerja perusahaan; 5) 

good corporate governance memoderasi secara positif dan signifikan pengaruh 

nilai lebih akuisisi terhadap kinerja perusahaan; 6) good corporate governance 

memoderasi secara positif dan signifikan pengaruh sinergi operasi terhadap 

kinerja perusahaan; 7) good corporate governance tidak signifikan memoderasi 

pengaruh sinergi finansial terhadap kinerja perusahaan. 

Kata Kunci: Nilai Lebih Akuisisi, Sinergi Operasi, Sinergi Finansial, Good 

Corporate Governance, Kinerja Perusahaan. 
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ABSTRACT 

The thesis entitled "The Effect of Acquisition Synergy on the Performance of 
Non-Financial Companies Listed on the Indonesia Stock Exchange (IDX) Period 
2010-2016 with Good Corporate Governance as a Moderating Variable" was 
written by Eugenius Dwi Ardhika Irianto, NIM: 81121920007MM, supervised by 
Dr. Henny A. Manafe, SE., MM. and Dr. Yolinda Yanti Sonbay, SE., M.Sc. 

This research aims to determine: 1) a description of the excess value of 
acquisition, operating synergy, financial synergy, good corporate governance, 
and the performance of non-financial companies listed on Indonesia Stock 
Exchange (IDX) that carried out acquisitions during 2010-2016 period; 2) the 
effect’s significance of the acquisition excess value, operating synergy, financial 
synergy, good corporate governance on company's performance; 3) the 
significance of moderating role of good corporate governance in the relation 
between acquisition excess value, operating synergy, financial synergy and 
company’s performance.  

The population of this study were non-financial companies listed on IDX 
that carried out acquisitions during 2010-2016 period. Based on purposive 
sampling method with predetermined criteria, 31 non-financial companies were 
selected as research samples. Data were collected using documentation 
techniques sourced from the company's financial statements, then analyzed in 
descriptive and inferential statistics using the SmartPLS program.  

The results of descriptive statistic analysis show the following conclusions: 
companies got economic benefits from the excess value of acquisition purchases, 
revenue growth from sales, profit growth and cash flow, the company's ability to 
access external funds and asset liquidity, good corporate governance 
mechanisms, rate of return (profit) on assets, capital and investment and growth 
in company value through stock prices.  

The results of inferential statistic analysis show: 1) acquisition excess value 
has a positive and significant effect on company performance; 2) operating 
synergy has no significant effect on company performance; 3) financial synergy 
has no significant effect on company performance; 4) good corporate governance 
has a positive and significant effect on company performance; 5) good corporate 
governance moderates positively and significantly the effect of the acquisition 
excess value on company's performance; 6) good corporate governance 
moderates positively and significantly the effect of operating synergy on 
company’s performance; 7) good corporate governance does not significantly 
moderate the effect of financial synergy on company’s performance. 

 
Keywords: Acquisition Excess Value, Operating Synergy, Financial Synergy, 

Good Corporate Governance, Company’s Performance. 
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