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Abstract:

Mergers and Acquisitions (M&A) is an attempt to combine two or more companies into one that is carried out with
encouragement in the form of certain motives that the company wants to achieve, where the motives determined by
each company are certainly different. This study aims to determine whether the implementation of M&A carried out
by each company achieves the target in accordance with the company's initial goals when planning a merger both in
terms of economic performance such as the benefits obtained and the effectiveness of lending as well as non-
economic performance which includes corporate governance and development achieved. This research will focus on
banking companies in Indonesia, namely 5 bank cases that experienced M&A in the period from 2011 to 2021 and
analysis of data obtained from secondary data in the form of annual reports for every 3 years before and after each
bank. This research was conducted using comparative quantitative analysis using the RGEC method (Risk, Good
Corporate Governance, Earnings & Capital), which is a method for measuring the soundness of banks in Indonesia;
however, in this study, researchers will also discuss the development and expansion carried out by each bank after a
merger, of course as a form of strategy in the success of its business. Perhaps there have been many studies
discussing this topic, but here an update is being carried out by trying to analyze one by one the bank merger cases
to see more varied results.
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1. Introduction

One of the ways taken by banking companies to
expand their business is by performing business
combinations or often referred to as mergers. Quoting
from the website of the Commission for the Supervision
of Business Competition (KPPU), mergers have
actually hit Indonesia from 2010 to 2011. This incident
started when many banks in European and American
countries carried out business efficiency by conducting
mergers and acquisitions, thereby creating a trend in the
market and having an impact on Indonesia. In
accordance with Rl Government Regulation No. 28 of
1999, a merger is defined as an effort to unite several
banks into one where one bank survives and the other
banks merge. Acquisitions are attempts to take over
ownership by a bank to another bank. Usually, a
company doing M&A will create a new company with a
new name.

Companies that perform M&A are usually driven by
two motives, namely financial and non-financial
motives. Financial motives include increasing the value
of the company from an economic perspective, such as
the company's rate of return. Meanwhile, non-financial
motives include creating better corporate governance
(Mugo Anthony, 2017).

Basically M&A is carried out to improve the
company's performance so that it is better than before.
However, it is different from the case that happened to
Bank Century due to the merger of three banks, namely
Bank Danpac, Pikko, and CIC in January 2005.
Beritasatu.com revealed that a merger of these banks
was carried out in an inappropriate procedure. This can
be seen from the unhealthy conditions of the three
banks before they were combined with their respective
problems and finally carried over when all of them were
combined. He explained, before the merger, Bank CIC
had a relatively high negative CAR, namely 8.7 percent,
with several fictitious transactions that it carried out. As
a result, Bank Century, which had only been operating
for two months, was stuck in a problem. From this
incident, it can be seen that mergers carried out by
banks do not always create better performance,
especially if the combined banks are in unhealthy
conditions.

Of the many cases of M&A by banks that have
occurred in Indonesia, news and issues are often heard
regarding the impact generated by post-merger banking,
there are several banks that are reported to have
experienced a fairly rapid increase in performance, but
on the other hand there are also banks that are reported
to have experienced a decline. This is what makes the
author interested to see whether all the M&A always

achieve success and create synergy values or even the
mergers that are carried out have no impact or even
touch the point of failure.

2. Literature Review

2.1. Mergers and Acquisitions

Merger can be interpreted to unite two or more
companies that produce a company with a new identity.
This merger is usually carried out by companies not
much different in size and capacity. The definition of
acquisitions is a takeover attempt by a company against
another company for relatively large shareholdings so
that the acquirer can become the controlling
shareholder. This is what makes the acquirer have
power over the targeted company without having to
cooperate with management (Mugo Anthony, 2017).
These two efforts are often carried out simultaneously,
commonly known as Mergers & Acquisitions (M&A).
M&A is generally wused to strengthen their
competitiveness in the industry; it is considered one of
the most effective ways to go directly into expansion
and better understand technology. With the expansion of
post-merger technology, it is expected to be able to
provide even better services to customers quickly and
concisely through digital banking services so that they
can keep abreast of market developments as one of the
competitive strategies (Akhtar & Nosheen, 2022).

2.2. Motives

According to the book "Merger and acquisition:
from a strategic perspective and condition in Indonesia
(concept approach and case study)” by Josua Tarigan et
al, the motives are divided based on the party receiving
the benefits, namely Shareholder Gains and
Management Gains. As the name implies, shareholder
gain includes 8 motives that can provide benefits to
shareholders, so that the expected motives from a
management gains point of view include the Hubris
Motive, where Mergers and Acquisitions are carried out
to create management pride in fulfilling its ego, for
example for the benefit of winning tenders, and other
motives are discretionary motives where management
wants the company they lead to develop quickly so that
the compensation they get is much bigger.

Gaughan in his the book "Mergers, Acquisitions and
Corporate Restructurings™ (2017) discusses several
company motives in making M&A decisions, including
growth, where companies can expand geographically in
a faster time frame but with lower risk .

Block et al. (2009) and M Anthony (2017) explained
that M&A motives are only divided into two, namely



20

financial and non-financial motives. This financial
motive is related to matters that affect the company's
economy such as portfolio securities, returns received
by companies, and reduced risks obtained when a
business combination occurs rather than having a
separate business (not doing M&A). Non-financial
motives include management plans to acquire new
products from other companies and expand networks in
industrial markets.

3. Research Method

This research was conducted using a comparative
quantitative approach (comparing) by reviewing and
analyzing annual reports and other reports that can be
used as supporting evidence in assessing the
performance of banks conducting M&A. The strategy
used by the author in this study is a case study, which is
a research method by conducting an analysis that
focuses on one case but examines in more detail and
specifically the events in it. The unit of analysis chosen
in this study is the 5 cases of banks conducting M&A in
Indonesia: 1) Bank Danamon Indonesia, 2) Bank
BTPN, 3) Bank IBK Indonesia, 4) Bank Oke Indonesia,
and 5) Bank Woori Saudara Indonesia.

Bank performance is usually measured using one of
the methods used is the RGEC method, which is a bank
health assessment method issued by Bl in regulation
No0.13/1/PBI. This method is an updated method of the
previous bank soundness assessment method, namely
the CAMELS method. In this RGEC method, there are
four sides of bank assessment, namely bank risk (Risk),
bank governance (GCG), Bank Income (Earnings) and
Bank Capital.

3.1. Risk

The bank's risk assessment is seen from the
distribution of credit and the level of liquidity held by
the bank after the merger. Therefore, the measure of risk
in this study is seen from the size of the Non-
Performing Loan (NPL) and LDR to measure how
liquid a bank is in fulfilling its short-term obligations.

3.2. Good Corporate Governance

Governance owned by a bank is a foundation for a
bank to achieve its success. The better the management
inside, the better strategy you will have for running the
operation. Therefore, the measure of bank governance
here is seen from the rating of the bank's self-
assessment results.

3.3. Earnings

In terms of Earnings, the assessment includes the
profit generated by the bank after conducting M&A.
This can be seen from the income generated by the
bank, namely in the form of interest, which is measured
using the NIM ratio, as well as the return on asset
management (ROA).

3.4. Capital

Assessment in terms of capital discusses the
adequacy of bank capital. This is related to the risks that
will be faced by the bank, because the greater the
capital owned by the bank, the more likely it is to cover
the risk. So it is hoped that with M&A, bank capital will
increase. In this study, the amount of capital is seen
from the bank's CAR ratio.

4. Research Results and Discussion

4.1. Case of Bank BTPN

In the case of M&A conducted by Bank BTPN,
when viewed in terms of NPL risk as a ratio measuring
the number of non-performing loans at Bank BTPN, it
tends to be the same and experienced a slight increase
after the merger, from the previous average of 0.4267%
to 0.4333%. Even though it has increased, the bank's
NPL value can still be said to be very healthy with a
rating of 1 because the ratio value is < 2%, in
accordance with the assessment of the bank's soundness
level. So it can be concluded that there has been an
increase in non-performing loans to banks, although not
too large, this is also due to the ongoing Covid
pandemic. In addition, the level of liquidity at banks has
decreased, as indicated by the LDR measurement ratio,
which has increased from 95.80% before the merger to
140.13. This value can be said to have skyrocketed and
even exceeded 120%, so the LDR ratio owned by Bank
BTPN is included in rank 5, which is classified as
Unsound. This explains that the large amount of credit
disbursed by Bank BTPN after the merger has reduced
its liquidity due to increased credit distribution so that
the bank is considered not good enough to account for
its short-term obligations.

Then, in terms of good corporate governance,
according to the self-assessment conducted by Bank
BTPN, it received a rating of 2, which means that it has
managed its business well. In this case, the bank made
improvements to the composition of the management
including directors and commissioners and their
respective responsibilities. In terms of company
management, Bank BTPN strives to manage it well so
that in its own assessment, the bank can maintain a
Good rating.

Furthermore, from the Earnings side, there was a
decrease in the ROA ratio from the previous average of
2.77% to 1.97%. This shows that after the merger, Bank
BTPN experienced certain inefficiency in managing its
assets. Even so, Bank BTPN can still be classified as
Healthy because its ROA is still in the range of 1.25% -
2%. In addition, the bank's NIM ratio also decreased
after the merger, where the average of the previous 3
years was still at 9.57% and then decreased to 6.53%,
which means that Bank BTPN has experienced a
decrease in interest income. However, when viewed
from the level of soundness, this figure still shows a
excellent signal because Bank BTPN is classified as
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very healthy with a NIM generated above 3%
experiencing a decrease in returns and interest income
as well as an increase in operational expenses after
performing M&A. Bank BTPN also had higher
operating expenses after the merger, which increased by
more than 2% from the initial 82.57% to 84.83%. This
increase means that Bank BTPN has experienced a
decrease in efficiency in managing its operational
expenses. Even so, the BOPO ratio that is owned is still
in the Healthy category. This condition is caused by one
of the reasons the company's way of creating efficiency
is still not good, where the company is still trying to
adjust to the combined culture of two different
companies.

Then, regarding the capital owned by the bank, there
has been an increase in the impact of the
implementation of M&A, which contributed to the
addition of assets. This is reflected in the CAR ratio,
which has changed to be higher than the average before
the merger, namely to 25.35 from the previous 24.97.
From this CAR ratio, Bank BTPN is of course
categorized as Very Healthy because it has CAR > 12%.
Finally, despite a decline in financial performance for 3
years after the merger, bank BTPN has managed to
build growth in expanding its technology, one of which
is by collaborating in the form of cross-selling of
products and corporate customers, and it has then begun
to develop changes in the method of paying employees'
salaries with services of Jenius banking. The
implementation of this merger has also made BTPN and
SMBCI a symbiosis of mutualism, BTPN bank
customers can also benefit by being able to check and
make transactions via SMBCI's internet banking.

4.2. Case of Bank Danamon Indonesia

Then, the M&A case carried out by Bank Danamon
had a fairly good impact in terms of risk, as seen from
the reduction in non-performing loans that Bank
Danamon managed to achieve, which was reflected in
the decrease in the NPL ratio at Bank Danamon after
the merger. This is a good sign because the decrease in
NPLs means that non-performing loans at Bank
Danamon are lower and of course with an NPL ratio of
1.1%, Bank Danamon is classified as Very Healthy
because it has an NPL of <2%. Banks are also trying to
regulate the level of lending so that banks become more
liquid after a merger. This can be seen from the LDR
ratio owned by Bank Danamon, which also decreased
from 93.1% to 89.17%, which means that after the
merger Bank Danamon became more liquid in fulfilling
its obligations in the short term. In assessing the
soundness of the bank, Bank Danamon's LDR is
included in the Healthy category.

Then, in terms of GCG, the bank is apparently trying
to do good management, this can be seen from the self-
assessment obtained by the bank with the results that
the average GCG rating for Bank Danamon has

decreased from 1.77 to 1.75, which means that
company management has got better after the merger
and for the level of health that is classified as Healthy.

However, when viewed from the Earnings
perspective, the company has not been able to achieve
better financial performance and has even experienced a
decline because it is still in the financial stabilization
stage after the merger, in accordance with the average
ROA owned by Bank Danamon which has decreased to
1.73% after the merger, initially being 2.9%, which
means that his condition has decreased from Very
Healthy to Healthy because the ratio is <2%. This also
shows the reduced effectiveness of company asset
management in creating profits. Meanwhile, interest
income received by banks also decreased, with the NIM
ratio obtained by Bank Danamon from 9.03% to 7.73%,
which means that there has been a decrease in Bank
Danamon's effectiveness in allocating assets in the form
of credit. However, the NIM ratio obtained from the
bank still shows a very healthy condition. In addition,
Bank Danamon also experienced an increase in the
BOPO ratio from previously an average of 73.43% to
86.07%. So it can be concluded that there has been a
decrease in bank efficiency in managing its operational
costs. Even though this ratio has increased, Bank
Danamon's BOPO Health level is still at the Fairly
Healthy stage.

In terms of capital, Bank Danamon experienced an
increase from the previous average CAR of 21.73% to
25.3% with a Health rating of 1, namely Very Healthy.
With this excellent capital, it is hoped that Bank
Danamon will be even better at covering the risks it will
face. The expansion carried out by Bank Danamon after
the merger with BNP was indeed not very material, in
fact, the benefits that the bank obtained came from its
collaboration with a Japanese bank MUFG, which
provided a wider network in adding business partners,
especially in improving the financial supply chain.

4.3. Case of Bank IBK Indonesia

Furthermore, the M&A case carried out by Bank
IBK Indonesia had a risk impact, namely a decrease in
non-performing loans where the NPL ratio generated
after Bank IBK Indonesia merged from 4.31% to
2.96%. This shows that Bank's condition is getting
better with lower non-performing loans and is included
in the Healthy category. However, what made the
company less liquid after the merger was that after the
merger, Bank IBK Indonesia’s LDR ratio increased
from 84.56% to 95.44%. With this increase, it can be
concluded that after the merger, Bank IBK experienced
a decrease in liquidity and the soundness level, which
was originally ranked 2 (which means healthy),
changed to 3 (which means fairly healthy). This was
due to capital injections to banks, which encouraged
banks to add credit in line with the increase in the CAR
ratio, which changed from 17.15% to 32.96%. This
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certainly shows that the soundness level of bank capital
is classified as Very Healthy.

In terms of management carried out by the company,
it is still in the same evaluation condition as before the
merger, where after the merger the company is still
trying to maintain and look for strategies to be able to
manage the company even better, as can be seen from
the results of the GCG self-assessment owned by Bank
IBK Indonesia. experienced a change, which is in rank
2. From the Earnings side obtained by the company, it
can be seen that there is a decrease in both return on
assets and interest income from lending. The level of
ROA owned by Bank IBK Indonesia is quite far from
good, as shown from the average before the merger,
namely -0.27, which means that the company does not
get returns and even loses. After the implementation of
the merger, the bank's ROA ratio turned out to have a
worse impact. This is indicated by the decrease in ROA
to -1.85, which places Bank IBK Indonesia in the
Unsound category. Then the bank's NIM, which was
previously 3.34%, changed to 2.39%, which means that
the interest income generated has decreased and
affected the level of soundness, which at the time before
the merger was in the Very Healthy category to healthy
category.

In addition, it was also stated that there was an
increase in expenses, which reflected that the bank was
still unstable in managing its operations after the
merger. The BOPO ratio owned by Bank IBK Indonesia
before the merger was observed to be high, namely
102.36%, even exceeding the unhealthy level limit and
could already be categorized as Unsound because it had
reached > 89%. After the merger, Bank IBK Indonesia's
BOPO value has increased, which means that the bank
is experiencing high inefficiency in managing its
operational costs. The expansion carried out by bank
IBK Indonesia after M&A is regional expansion by
relocating branch offices so that they are close to
business districts so that they can easily carry out
economic activities.

4.4. Case of Bank Oke Indonesia

Another M&A case was PT Bank Oke Indonesia,
which stated that there had been a change in risk,
namely an increase in non-performing loans, which was
relatively high according to the NPL calculation owned
by Bank Oke Indonesia, after the merger. The ratio of
non-performing loans increased from only 1.8767% to
2.7333%. This resulted in the bank's NPL rating
dropping from Very Sound to Healthy. M&A also
reduced bank liquidity due to high lending from the
previous average LDR of 73.59% to 122.27%. Thus, the
soundness level of Bank Oke Indonesia's LDR changes
rapidly from healthy to unhealthy. These two things are
interrelated, because the large number of loans given to
customers makes the opportunity for problem loans
even greater. This has an impact on Earning, the interest
income earned by Bank Oke Indonesia has increased

from 4.23% to 5.27% even though in terms of the
efficiency of the assets used to generate returns it is still
not good with an average ROA yield after the merger of
0. 15% so that operational costs increased slightly from
95.44% to 97.79% which shows that the bank is quite
bad at managing costs so that it exceeds its income and
is in the Unsound category. Of course, bank capital has
increased quite a lot, almost double from before bank
M&A, which increased after the merger, to 48.71%,
which illustrates a very healthy CAR and made OK
Banks increase. Meanwhile, in terms of managing good
corporate governance, the company is still trying to
make a better strategy, at least the company is currently
able to maintain good corporate governance.

4.5. Case of Bank Woori Saudara Indonesia

The last case is the case from Bank Woori Saudara.
The results of the merger have an impact on the risk
side, namely the bank has achieved achievements in
managing non-performing loans after the merger so that
NPLs experience a decrease which is actually lower
than before the banks carried out the merger. From the
existing ratios both before and after Woori Bank was
stated to be Very Healthy with an NPL <2%. After the
implementation of M&A, Bank Woori actually
experienced an increase in the LDR ratio from 92.06%
to 106.25%, indicating that the bank was experiencing
an unhealthy condition and was less liquid in bearing its
short-term obligations. even though additional capital
was obtained due to the impact of the merger from
18.54% to 20.29%, the business merger caused banks to
add loans and threatened bank liquidity.

Then, the implementation of corporate governance
experienced a fairly good increase from before the
M&A took place, from an average of 2.67 to 2, which
was considered good. Even though bank revenues
continued to decline, the average NIM changed from
5.79% to 4.78%, this was probably due to a decrease in
the effectiveness of lending, which had an impact on the
decrease in NIM. There is a decrease in the return that
Woori Bank generates on the assets it manages, even
though the change does not exceed 1%, this indicates
that after the merger, the bank’'s ROA has become worse
than before the merger. However, this figure still makes
Woori Bank in a very healthy condition because it is >
2%. Meanwhile, the BOPO ratio started to improve
after M&A, which changed from 74% to only 54.06%.
This illustrates that Woori Bank is excellent at
managing costs so that from before the merger it was in
a very healthy condition and after the merger it was still
able to maintain its condition.

5. Conclusion

Based on the research data that has been conducted
on the five cases above, the researcher can conclude
that the implementation of M&A does not always have
a positive impact on the companies that do it. This can
be seen from changes in bank performance, one of
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which is the health condition of the bank after M&A.
From the five cases above, it can be concluded that each
bank merger case has its own uniqueness, and this
M&A affects bank performance from various aspects,
including the initial goal that motivated the bank to
perform M&A or the process and management of
everything in it. From a financial and non-financial
perspective. Although each of these cases cannot be
compared or apple to apple. However, based on the
analysis carried out, of the five cases of banks resulting
from successful mergers, Bank Danamon conducted
M&A. If we analyze the Bank Danamon M&A case, we
will find a positive impact after the merger, namely in
terms of increased capital but reduced risk, it is seen
that there is a decrease in non-performing loans and the
bank is able to maintain it. liquidity. This is supported
by previous research conducted by Daryanto, Utami &
Rakhmawati (2018), which explained that a decrease in
nonperforming loans shows that a merger of banks
creates a good ability to pay its obligations to customers
by relying on loans as a source of liquidity. Bank
management is also running well. However, the bank is
not yet stable in creating an increase in financial
performance because it is still in the stage of stabilizing
the company's operations after the merger. This
condition contradicts previous research conducted by
Mamun, Tannous & Zhang (2021), which explained that
post-merger banks experience increased financial
performance because they get benefits in the form of
reduced operating costs so that income increases.
However, the expansion carried out by Bank Danamon
after the merger with BNP was not very material, in fact
the benefits that the bank obtained came from its
collaboration with a Japanese bank, namely MUFG,
which provided a wider network in adding business
partners. Post-merger bank efficiency increases, both in
terms of organizational restructuring and corporate
strategy, have a positive impact on companies that
perform M&A to show their new faces so that they can
establish better relationships with other companies.
(Uchino & Uesugi, 2022)

Based on the research that has been conducted, the
results of this study can be used as input for company
management, especially banking, in designing a
business combination strategy. Evaluation of post-
merger bank performance results, both from a financial
and non-financial perspective, is expected to pay more
attention to the health condition of the bank before the
merger, because the health condition of a bank is quite
important. Although each of the M&A cases carried out
by banks in this study cannot be compared equally with
each other because they have different contents,
motivations, and processes, it is hoped that they can
provide a varied picture of the impact arising from the
implementation of M&A, especially from expansion or
development generated by post-merger banks. In
addition, it is hoped that this research can become a

reference for future researchers who will explore and
conduct research with similar research topics and
concepts, namely, evaluating the success of banking
companies in conducting M&A. This research can also
be used by investors and the public in considering the
selection of a bank as a place to store their savings and
investments to anticipate inaccurate decisions.

6. Limitations and Further Study

This research is still unable to explain in general
terms and represent the success of every bank that will
conduct M&A.. Given the time constraints, researchers
were only able to take 5 cases, and the components used
as research benchmarks were still relatively small, so
they could not represent all the performance
components of a bank in a complex manner. Even so,
this research can be said to be quite good because in
assessing the success of a merger, it takes into account
the health condition of the banks that perform the
merger with benchmarks in the form of regulations
issued by Bank Indonesia. Note that the health
condition of a bank is quite important, especially if
merging into one business is desired; it will definitely
affect future operations. In addition, because this study
was not calculated using analytical tools, the analysis
results obtained were much broader because the reports
were disassembled one by one for each bank, resulting
in more varied evaluation results, especially considering
what had been successfully developed and achieved by
each post-merger bank.

As for further research, in accordance with the
limitations above, it is hoped that it will be able to
increase the number of cases that will be examined and
add more components that become benchmarks for
bank performance in order to obtain sharper analysis
results. Future researchers can also use a more updated
method followed by the M&A provisions that apply in
the country concerned.

Authors’ Contributions

Nurlaili  Putri  Desyanti: manuscript
methodology, literature review; Toto
conceptualization.

writing,
Rusmanto:

References

[1] ADENINA ZIDNI MAULIDA, N., SILMI AL-
ANSHOR, D., & BUDIWATI, A. (2022). An
Analysis of the Soundness of Sharia State-Own
Enterprises (SOE) Bank before Merger to BSI by
using the RGEC Method. Proceedings of the 3rd
International Conference on Advance & Scientific
Innovation, 20-21 June 2021, pp. 306-319.
https://doi.org/10.18502/kss.v7i10.11368

[2] AKHTAR, Q., & NOSHEEN, S. (2022). The impact
of fintech and banks M&A on Acquirer's
performance: A strategic win or loss? Borsa Istanbul



https://doi.org/10.18502/kss.v7i10.11368

24

Review, 22(6), 1195-1208.
https://doi.org/10.1016/j.bir.2022.08.007
[3] DARYANTO, WM., UTAMI, AS., &

RAKHMAWATI, T.S. (2018). Banking Health
Assessment of Commercial Banks in Indonesia
Using RGEC Methods: A Comparative Study.
International Journal of Business Studies, 2(3), 122-
132. https://doi.org/10.32924/ijbs.v2i3.76

[4] BRAGGION, F., DWARKASING, N., & MOORE,
L. (2021). Value creating mergers: British bank
consolidation, ~ 1885-1925.  Explorations in
Economic History, 83, 101422.
https://doi.org/10.1016/j.eeh.2021.101422

[5] BREALEY, R.A., COOPER, L.A., & KAPLANIS,
E. (2019). The Effect of Mergers on US Bank Risk
in the Short Run and in the Long Run. Journal of
Banking & Finance, 108, 105660.
https://doi.org/10.1016/j.jbankfin.2019.105660

[6] CHEN, Q., & VASHISHTHA, R. (2017). The
effects of bank mergers on corporate information
disclosure. Journal of Accounting and Economics,
64(1), 56-77.
https://doi.org/10.1016/j.jacceco.2017.05.003

[71 KOBAYASHI, A., & BREMER, M. (2022).
Lessons from mergers and acquisitions of regional
banks in Japan: What does the stock market think?
Journal of the Japanese and International
Economies, 64, 101202.
https://doi.org/10.1016/j.jjie.2022.101202

[8] MAMUN, A., TANNOUS, G., & ZHANG, S.
(2021). Do regulatory bank mergers improve
operating performance? International Review of
Economics and Finance, 73, 152-174.
https://doi.org/10.1016/j.iref.2020.12.036

[91 MUGO, A. (2017). Effects of Merger and
Acquisition on Financial Performance: Case Study
of Commercial Banks. International Journal of
Business Management & Finance, 1(6), 93-105.
Retrieved from
https://serialpublishers.org/Journals/Effects%200f%
20merger%20and%?20acquisition%200n%20financia
1%20performance%20in%20commercial%20in%20
banks.pdf

[10] GAUGHAN, P.A. (2017). Mergers, Acquisitions,
and Corporate Restructurings. Wiley.

[11] STELLA, L.A., TINGGI, S., EKONOMI, I.,
BOGOR, K., & PUSPITASARI, I. R. (2020).
Analysis of Bank Rating with RGEC Method Case
Study at PT Bank Mandiri (Persero) TBK for the
Period 2013-2017. Advances in Economics, Business
and Management Research, 143, 240-245.
http://dx.doi.org/10.2991/aebmr.k.200522.046

[12] UCHINO, T., & UESUGI, 1. (2022). The effects of
a mega bank merger on firm-Bank relationships and
loan availability. Journal of the Japanese and
International Economies, 63, 1011809.
https://doi.org/10.1016/j.jjie.2021.101189

&5

[1] ADENINA ZIDNI MAULIDA, N., SILMI AL-
ANSHOR, D. F1 BUDIWATI, A. (2022).
BEANS: ~ BEFHIAENARE « s MIBTA 715
S AT O = S AR TAE & H B E AR AR L
P mIRvER e -
o =R S I SR ARTE IR 2 BOESCEE - 20214

6H20-21H, & 306-319 1.
https://doi.org/10.18502/kss.v7i10.11368

[2] AKHTAR, Q. #1 NOSHEEN, S. (2022).
RN ER T IS 7 L S s © RES
AR ER 2 DA RS AT RIS, 22(6),
1195-1208. https://doi.org/10.1016/j.bir.2022.08.007

[3] DARYANTO, W.M., UTAMI, AS, 7
RAKHMAWATI, T.S. (2018).
BEANS ~ BAFRIAENARE « s MIBTA 715

NN FE PG L AR TR AR T L AR TR A - — T
ELECHE o EFRR s,  2(3), 122-132.
https://doi.org/10.32924/ijbs.v2i3.76

[4] BRAGGION, F., DWARKASING, N., 1 MOORE,

L. (2021).
AIEEMERNEH - LERI TS > 1885-
19254, 2257 SRE, 83, 101422.

https://doi.org/10.1016/j.eeh.2021.101422
[5] BREALEY, R.A., COOPER, LA, i KAPLANIS,

E. (2019).
AN HA & RN SRR TSR » SR1TS
ERIAE, 108, 105660.

https://doi.org/10.1016/j.jbankfin.2019.105660

[6] CHEN, Q. %1 VASHISHTHA, R. (2017).
BUTHH A SIS BB - 21545 F
Fuikz, 64(1), 56-77.
https://doi.org/10.1016/j.jacceco.2017.05.003

[7] KOBAYASHI, A., f1 BREMER, M. (2022).
H AR DM AR TH I - BB 2B ? HA
FEFREZFFIGE, 64, 101202.
https://doi.org/10.1016/j.jjie.2022.101202

[8] MAMUN, A., TANNOUS, G., f1 ZHANG, S.

(2021).
WERTEaHSREEZLE LSS ? HirZrS5e
FlTEIS, 73, 152-174.
https://doi.org/10.1016/j.iref.2020.12.036

[9] MUGO, A. (2017).
HWEFIA 25 SR s« L B TR BIRAST -
PRl EH S eR Al > 1(6), 93-

105, M..FEfShttps://serialpublishers.org/Journals/
Effects%200f%20merger%20and%20acquisition%2
0on%20financial%20performance%20in%20comme
rcial%20in%20banks.pdf
[10] GAUGHAN, P.A.
FHOF. BRI TIEH o BF.
[11] STELLA, L.A., TINGGI, S., EKONOMI, I,

(2017).


https://doi.org/10.1016/j.bir.2022.08.007
https://doi.org/10.32924/ijbs.v2i3.76
https://doi.org/10.1016/j.eeh.2021.101422
https://doi.org/10.1016/j.jbankfin.2019.105660
https://doi.org/10.1016/j.jacceco.2017.05.003
https://doi.org/10.1016/j.jjie.2022.101202
https://doi.org/10.1016/j.iref.2020.12.036
https://serialpublishers.org/Journals/Effects%20of%20merger%20and%20acquisition%20on%20financial%20performance%20in%20commercial%20in%20banks.pdf
https://serialpublishers.org/Journals/Effects%20of%20merger%20and%20acquisition%20on%20financial%20performance%20in%20commercial%20in%20banks.pdf
https://serialpublishers.org/Journals/Effects%20of%20merger%20and%20acquisition%20on%20financial%20performance%20in%20commercial%20in%20banks.pdf
https://serialpublishers.org/Journals/Effects%20of%20merger%20and%20acquisition%20on%20financial%20performance%20in%20commercial%20in%20banks.pdf
http://dx.doi.org/10.2991/aebmr.k.200522.046
https://doi.org/10.1016/j.jjie.2021.101189
https://doi.org/10.18502/kss.v7i10.11368
https://doi.org/10.1016/j.bir.2022.08.007
https://doi.org/10.32924/ijbs.v2i3.76
https://doi.org/10.1016/j.eeh.2021.101422
https://doi.org/10.1016/j.jbankfin.2019.105660
https://doi.org/10.1016/j.jacceco.2017.05.003
https://doi.org/10.1016/j.jjie.2022.101202
https://doi.org/10.1016/j.iref.2020.12.036
https://serialpublishers.org/Journals/Effects%20of%20merger%20and%20acquisition%20on%20financial%20performance%20in%20commercial%20in%20banks.pdf
https://serialpublishers.org/Journals/Effects%20of%20merger%20and%20acquisition%20on%20financial%20performance%20in%20commercial%20in%20banks.pdf
https://serialpublishers.org/Journals/Effects%20of%20merger%20and%20acquisition%20on%20financial%20performance%20in%20commercial%20in%20banks.pdf
https://serialpublishers.org/Journals/Effects%20of%20merger%20and%20acquisition%20on%20financial%20performance%20in%20commercial%20in%20banks.pdf

Desyanti & Rusmanto. Evaluation of Merger and Acquisition Implementation: Five Cases of M&A Bank in Indonesia, Vol. 61

Spring/Summer 2023
BOGOR, K., 1 PUSPITASARI, I. R. (2020). 2013- [12] UCHINO, T., %1 UESUGI, I. (2022).
201742l AR TATRTUE A T (IMIEZ) Thll Y- KREVRITEFT AT TR 2R T A 52
PR ~ RAFAENEH ~ WA T IR R BIAT M) o HAFIEFREGTRE, 63, 101189.
ZEERITIER AT o 429% ~ PGV RIS BRIAZE R, https://doi.org/10.1016/.jjie.2021.101189

143, 240-245.
http://dx.doi.org/10.2991/aebmr.k.200522.046



http://dx.doi.org/10.2991/aebmr.k.200522.046
https://doi.org/10.1016/j.jjie.2021.101189

