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ABSTRACT

This study aims to determine and analyze the differences on the financial
performances and market reaction of listed coal mining companies on the Indonesia
Stock Exchanges (IDX) before and during the trade war between United States (US)
and China. Financial performance is measured using financial ratios: liquidity ratios
proxied by Current Ratio (CR), solvency ratios proxied by Debt to Equity Ratio
(DER), activity ratios proxied by Total Assets Turnover (TATO), provitability ratio
are proxied by Net Pprofit Margin (NPM), Return On Investment (ROI), Return On
Equity (ROE), Earnings Per Share (EPS), and market value ratios proxied by Price
Earnings Ratio (PER). Market reactions proxied by Abnormal Return (AR).

The design of this research is comparative. The study population covers all
of listed coal mining companies on the IDX in 2016-2019. The technique of selecting
the sample using purposive sampling method and obtained research data of 10
companies which comply the criteria. Paired sample t-test is used to difference test
and examine the result of this research. The result of the research showed that: (1)
there was significant no difference in CR, NPM, ROI, ROE, EPS, and PER between
before and during US-China trade war, (2) there was difference that is a significant
increase in DER and TATO between before and during US-China trade war, (3) there
is difference that is a significant decrease in AR between before and during US-China
trade war.

Keyword: Financial Performance, Market Reaction, Trade War



ABSTRAK

Penelitian ini bertujuan untuk mengetahui dan menganalisis perbedaan
kinerja keuangan dan reaksi pasar pada perusahaan pertambangan batubara yang
terdaftar di Bursa Efek Indonesia sebelum dan selama perang dagang antara Amerika
Serikat dengan China. Kinerja keuangan diukur dengan menggunakan rasio
keuangan: rasio likuiditas yang diproksikan dengan Current Ratio (CR), rasio
solvabilitas yang diproksikan dengan Debt to Equity Ratio (DER), rasio aktivitas yang
diproksikan dengan Total Assets Turnover (TATO), rasio profitabilitas yang
diproksikan dengan Net Pprofit Margin (NPM), Return On Investment (ROI), Return
On Equity (ROE), Earnings Per Share (EPS), dan rasio nilai pasar yang diproksikan
dengan Price Earnings Ratio (PER). Reaksi pasar diproksikan dengan Abnormal
Return (AR).

Desain penelitian ini adalah komparatif. Populasi dalam penelitian ini
meliputi seluruh perusahaan pertambangan batubara yan terdaftar di Bursa Efek
Indonesia selama tahun 2016-2019. Teknik pemilihan sampel menggunakan metode
purposive sampling dan diperoleh data sampel penelitian 10 perusahaan yang
memenuhi kriteria. Uji beda yang digunakan dalam penelitian ini adalah paired
sample t-test. Hasil penelitian menunjukkan bahwa: (1) tidak terdapat perbedaan CR,
NPM, ROI, ROE, EPS, dan PER yang signifikan sebelum dan selama perang dagang
antara AS dan China, (2) terdapat perbedaan yaitu kenaikan DER dan TATO yang
signifikan sebelum dan selama perang dagang antara AS dan China, (3) terdapat
perbedaan yaitu penurunan AR yang signifikan sebelum dan selama perang dagang
antara AS dan China.

Kata Kunci: Kinerja Keuangan, Reaksi Pasar, Perang Dagang
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