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1.1

BAB I
PENDAHULUAN

Latar Belakang Masalah

Pasar modal merupakan salah satu sumber dana bagi perusahaan yang
memerlukan dana jangka panjang untuk kegiatan bisnisnya, di samping sumber
pendanaan yang lain scperti bank. Dibanding sumber dana yang lain, pasar
modal temyata lebih disukai oleh perusahaan-perusahaan vsng membutuhkan
dana jangka panjang, hal ini disebabkan penggunaan dana dari pasar modal tidak
memerlukan agunan, tidak memerlukan pembayaran bunga pinjaman yang harus
dibayar setiap periode tertentu (Widoatmodjo, 1996). Sedangkan bagi investor
yarg memiliki dana berlebih, kegiatan investasi mereka di pasar modal dilandasi
oleh twjuan-tuyjuan: (1) mempertahankan nilai .invcsmsi. {2) mendapat
penghasilan secara berkala bzik dalam bentuk dividen maupun bunga, dan (3)

mengharapkan kenaikan atas niai investasinya (capital gain) (Koetin, 1997: 79).

Hal tersebut menunjukkan bahwa pasar modal merupakan sarana untuk

mempertemukan pihak yang kelebihén dana (investor) dan pihak yang
memerlukan dana (emiten) sehingga mereka dapét saling mencapai tujuannya.
Sesuai pendapat Fisher (dalam Erdogan, 2000: 54) kensumen (investor) akan
berusaha mengopiimalkan investasi yang dipilihnya di pasar modal, melalui
hubungannya dengan perusahaan-perusahaan yang menyediakan iasa dan
memberikan laba.

Keberhasilan tujuan investor yang 111en?naxr;kaxl dananya dalam bentuk

pembelian saham perusahaan di pasar modal tergantung pada kinerja perusahaan




yaug bersangkutan. Hal ini disebabkan laba yang diperclch investor berasal dari
laba perusahaan yang dibagikan kepada investor sebagai pemiliki  modal
(dividen) dan kenaikan harge saham (capital gain). Perusahaan yang memiliki
kinerja baik dalam arti memperoleh Iabgt yang tinggi, akan mampu membagikan
sebagian dari laba tersebut kepada para pemilik modai {pcmegang saham) atau
investor. Perusahaan yang memiliki kinerja baik akan dipersepsikan sebagai
perusahaan yang menguntungkan investor, schingga harga saham di bursa dapat
nieaingkat; yang mana peningkatan harga saham ini dapat memberikan laba
kepada pemegang saham (capital gain). Mengingat Kinerja perusahaan
merupakan indikator yang penting, maka para investor fundamentalis
menggunakan kinerja perusahaan sebagai dasar bagi pengambilan keputusan
investasinya. Hal ini sebagaimana dikatakan oleh Koetin (1997), bahwa para
investor fundamentalis akan berusaha mencari segala informasi dan data vang
berkenaan dengan kinerja perusahaan serta faktor yang mempengaruhi kinerja
perusahaan.

Indikator kinerja perusahaan yang dapat menunjukkan kemampuan
perusahaan dalam meningkatkan kekayaan para investor selama periode tertentu
adalah MVA (Market Value Addéd) (Eljelly, 2001: 63). Pengertian MV A adalah
selisih antara total nilai pasar perusahaan (total market value of firm) dengan
total nilai buku aset (hook value of total assets) atau total modal yang
diirvestasikan dalam perusahaan. Total nilai pasar perusahaan total (rotaf marker
value of firm) adalah penjumlahan dari nilai buku hutang (hook valie of debt)

dan nilai pasar ekuitas (market value of equity). Sedangkan total modal yang
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diinvestasikan merupakan penjumiahan nilai buku hutang (hook value of debt)
dan nilai buku ekuitas (hook value of equity) (Gapenski, 19956 56). Nilai MVA
yang positif menunjukkan besarnya tambahan nilai perusahaan vang diberikan
kepada pemegang saham. Sedangkan nilat MVA vyang negatil’ menunjukkan
pengurangan nilai pemksahaan atau nilal investasi para investor (Erdogan, 2000;
56).

Mecnurut pandangan teori keuangan modern, MVA schagai ner picesent
value (NPV) dari suatu perusahaan. Dalam pandangan tersebut suati perusahaan
dianggap sebagai kumpulan dari beberapa proyek investasi, atau secara konsep
MV A adalah net present value (NPV) dari EVA (ficonomic Value Added) (Al
Ehrbar, 1999: 27). Dengan demikian antara MVA dan EVA tcerdapat suatu
hubungan Kketergantungan yang linier, maksudnya, jika EVA masing-masing
periode investast baik maka MVA juga akan baik.

Pengertian ficonomic Value Added (EVA) secara definisi adalah laba

Lersili operast sctelah pajak (et operating profir after taxesy dikurangt cost of

capital (biaya modal) yang digunakan untuk mendapatkan laba tersebut {Ray,
2001: 66; Dodd, 1997; 1). Menurut Dood dan Chen (1997: 1}, EVA merupakan
pengukur kinerja keuangan yang memiliki hubungan paling kuat dengan
kemampuan perusahaan dalam meningkatkan kekayaan pemegang saham dalaim
wakty tertentu. Tinggi rendahnya MVA -yang dicapai oleh pcrusai‘;aan secara
langsung dipengaruhi oleh tinggi rendahnya EVA (Ehrbar, 1999: 21). MVA
mengukur kinerja keuangan sejak organisasi berdiri hingra kini, sedangkan EVA

mengukur kinerja kuangan pada satu periode tertentu saja (Gapenski, 1996 57).




Penelitian ini merupakan modifikasi (replikasi scbagian} darn penelitian
yang pernah dilakukan oleh Erdogan et al. (2000). Perbedaan penelitian ini
dengan penelitian Erdogan et al (2000) adalah: (1) tokasi. penehitian Erdogan et
al. (2000) dilakukan di pasar modal Turki: sedangkan penetitian ini dilakukan di
pasar modal Indones;a, (2) sampel yang digunakan dalam penelitian Erdegan et
al. (2000) adalah perusahaan non-bank (manufaktur dan Jasa); sedangkan
penelitian ini menggunakan sain-pcl perusahaan manufaktur dengan tujuan untuk
malihat konsistensi hasil ., Jika diterapkan pada satu sektor industri’ saja.
Sedangkan persamaan yang mendasar antara penelitian ini dengan penelitian
yang dilakukan oleh Erdoganx et al (2000) adalah dalam modei matematis yang
digunakan untuk mcnganalisié hubungan antara MV A dengan EVA.

Mengingat kedua variabel yaitu MVA dan EVA merupakan indikator
kireorja keuangan perusahaan yang penting, khususnya dalam kartannya dengan
peailaian kemampuan manajemen dalam mengelola aset perusahaan guna
meningkatkan kesejahteraan a-au kekayaan pemegang saham, baik dalam jangka
panjang maupun dalam jangka pendek, maka penulis tertarik untuk mengkaji
secara empiris pengaruh EVA terhadap MVA pada perusahaan-perusahaan

manufaktur yang go public di Bursa Efek Jakarta.

1.2 Rumusan Masalah
Mengacu pada latar belakang masalah yang telah disamnpaikan di muka,
maka rumusan masalah yang disampaikan dalam penelitian ini adalah sebagai

berikut:
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Apakah 'perusalwan-perusahaan manufakiur go public mempunyai
nilai EVA positif?

Apakah perttéexhaa‘.l—perusahaan manufaktur go pubiic mempunyai
MV A positif?

Apakah EV A berpengaruh terhadap MV A?

C. Tujuan Penelitian

Tujuan dari pelaksanaan penelitian ini adalah sebagai berikut;

1.

Untuk mengetahui kemampuan perusahaan-perusahaan manufaktur
go public meningkatkan nilai perusahaan, jika diukur dengan EVA
(Iiconomic Value Added).

Untuk mengetahui kemampuan perusahaan-perusahaan manufaktur
£o public meningkatkan nilai perusahaan. jika divkur dengan MVA
(Market Value Added).

Untuk mengetahui pengaruh EVA (fconomic Value Added) terhadap

MVA (Market Value Added).

D. Manfaat Penelitian

Hasil penelitian ini diharapkan dapat memberikan manfaar kepada

beberapa pihak, antara lain:

1.

Bagi investor. Hasil penclitian ini diharapkan dapat memberikan

masukan atau informasi yang berguna bagi para investor di bursa




yang berupa informasi mengenai kemampuan perusahaan dalam
meningkatkan nilai perusahaan, baik dalam ukuran EVA (£conomic
Value Added) maupun MVA (Market Value Added) yang diharapkan
informasi ini dapat membantu investor dalam mengambil keputusan
investasinya.

Bagi ilmu pengetahuan. Hasil penelitian ini diharapkan  dapat
memberikan tambahan pustaka empiris mengenat  kemampuan
perusahaan manufaktur go public dalam meningkatkan nilai
perusahaan, baik dalam ukuran EVA (fconomic Valne Added)
maupun MVA (Market Value Added), serta hubungan antara EVA
(LZconomic Value Added) dan MV A (Market Value Added).

Bagi penulis. Penelitian ini diharapkan dapat memberikan tambahan
pengetahuan empiris kepada penulis tentang kemampuan perusahaan
manufaktur go public dalam meningkatkan nilai perusahaan, baik
dalam ukuran EVA (iconomic Value Added) mavpun MVA (Market
Value Added), serta hubungan antara EVA (/iconomic Value Added)

dan MV A (Markei Value Added).




2.1

BAB 1]
LANDASAN TEORI

Teori Pasar Modal

Teort pasar modal dikembangkan dari dasér»dasar teori portotbiio
modern yang pertama kali dikemukakan oleh Harry Markowiiz pada tahun
1956, teort itu kemudian mengalami perkembangan dan penyederhanaan yang
membawa dampak besar pada implementasi teori tersebut dalam dunia
keuangan khususnya Pasar Modal. Teori pasar modal modem sendiri
dikembangkan pertama kali oleh Sharpe dengan memperkenalkan Marker
Model (Sharpe, 1995: 10).

Market model menggunakan faktor-faktor yang mempengaruii return
dan nisiko dari sahamn individual menjadi dua yakni fakter-faktor vang unik
dan melekat pada perusahaan emiten dan faktor-faktor yang berkaitan dengan
pasar. Asumsi utama yang digunakan dalam model i adalah bahwa fluktuasi
harga saham sebagian besar disebabkan olch pergerakan  pasar  sccara
keseluruhan.

Sharpe, Lintner dan Mossin mengembangkan model ini menjadi model
baru yang terkenal dengan sebutan Capital Asser Pricing Model (CAPM)
(Jogiyanto, 1998: 249). Asumsi-asumsi yang dipergunakan dalam standar
CAPM adalah sebagai berikut:

I, Semua investor mempunyai cakrawala waktu satu pertode yang

sama.  Investor  memaksimumkan  kekaysannya  dengan

memaksimumkan utiliti harapan dalam satu periode waktu yang




sama.
Semua investor melakukan pengambilan keputusan investasi
berdasarkan pertimbangan antara lain nilai retumn ckspektasi dan
deviasi standar return dari portofolionya.

Semua investor mempunyai harapan yang seragam terhadap faktor-

faktor input yang digunakan untuk keputusan portofolio. Faktor-

faktor input yang-digunakan adalah return ekspektasi, varian return

dan Kkovarian antar return sekuritas. Asumsi ini mempunyat
implikasi‘ bahwa dengan harga sekuritas dan tingkat bunga bebas
risiko yang tertentu dan dengan menggunakan input portofolio yang
sama, maka sctiap investor ékan menghasitkan efficient frontier
yang sama pula.

Semua investor dapat meminjamkan sejumlah dananya (lending)
atau meminjam (horrowing) sejumlah dana dengan jumlah yang
tidak terbatas pada tingkat suku bunga bebas risiko.

Penjualan pendek (short sale) diijinkan. investor individual dapat
melakukan short sale berapapun yang dikehendaki.

Semua aktiva dapat dipecah‘—pecah menjadi bagian yang lebih kecil
dengan tidak terbatas. Ini berarti bahwa dengan nilai yang
terkecilpun investor dapat melakukan investasi dan melakukan
transaksi penjualan dan pembelian aktiva setiap saat dengan harga
yang berlaku.

-

Semua aktiva dapat dipasarkan secara likuid sempurma. Semua
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aktiva dapat dikual dan dibeli di pasar dengan cepat (1ikuid) dengan
harga vang berlaku. |

8. Tidak ada biaya transaksi. Pembelian dan penjualan ektiva tidak
dikenai biaya transaksi.

9. Tidak terjadi inflasi.

10. Tidak ada pajak pendapatan pribadi. Karena tidak ada pajak
pribadi, maka investor mempunyai pilihan yang sama untuk
mendapatkan.dividen atau capital gain.

1. Investor adalah penerima harga (price-takers). Investor individual
}tidak dapat mempengaruhi harga dari suatu aktiva dengan kegiatan
membeli atau menjual aktivﬁ tersebut. Investor secara keseluruhan
bukan secara individual menentukan harga dari aktiva.

12, Pasar modal dalam kondisi keseimbangan.

Jika pasar modal dalam kondisi seimbang (dalam kescimbangan), maka
harga-harga dan ilk(i\;il berada di suatu tingkat yang tidak dapat memberikan
insentip lagi untuk melakukan perdagangan spekulatif (Jones, 1995). Implikasi
dari asumsi keseimbangan adalah- (1) semua investor akan memilih portofolio
pasar, yaitu portofolio yang berisi dengan semua akiiva yang ada di pasar, (2)
portofolio pasar ini merupakan portofolio berisiko yang optimal, yaitu berada
di efficient frontier menurut Markowitz.

CAPM menjelaskan kaitan antara ‘risiko dan return investasi, dimana
return yang diharapkan gama dengan return investasi bebas risiko ditambah

dengan premi risiko. Semakin besar risiko saham (yaitu betanya), semakin



2.2

tinggi premi risiko yang diharapkan dari saham #tu. CAPM bukan satu-
satunya teori yang mencoba menjelaskan penetapan harga saham oleh pasar,
“etapi ada teori lain yang dikembangkan oleh Ross yvang menggunakan dasar
nemikiran bahwa dua kesempatan investasi yang mempunyat karakteristik
yang identik sama Atidak depat dijual dengan harga yang berbeda. Teori iltu
dikenal dengan Aibitrage Pricing Theory (APT). Konsep yang dipergunakan
dalam APT adalah hukum satu harga (the law of oine price). Bila saham yang
berkarakteristik sama dapat terjual dengan harga yang berbeda, maka akan ada
kesempatan untuk melakukan arbitrage dengan membeli saham yang berharga
inurah dan pada saat yang sama menjualnya dengan harga yang lebih tinggi
sehingga memperoleh laba tanpa risiko. Model APT menggunakan hubungan
linear antara return sekuritas (return saham) dengan ckspektasi tingkat return

dan faktor-faktor lainnya.

Hipotesis Pasar Modal Efisien

Konsep pasar modal yang efisien (efficient capital marketsy menjadi
dominan pada tahun 1960-an di kalangan akademis. Pada saat it istilah pasar
rnodal efisien sering dipergunakan dengan arti atau maksud yang berbeda-
beda. Sebagai misal, di kalangan para pelaku di bursa efek yarg mengartikan
pasar modal efisien sebagai pasar yang menyediakan jasa-jasa yang diperlukan
oleh para pemodal dengan tiaya yang minimal. Sementara itu efisiensi pasar
dapat dibedakan menjadi irvernal dan external efficiency. External efficiency

menunjukkan bahwa pasar berada dalam keadaan keseimbangan sehingga




keputusan perdagangan saham berdasarkan atas informasi vang tersedia di
pasar tidak bisa memberikan tingkat keuntungan diatas tingkat keuntungan
keseimbangan. Internal q{ﬁciency menunjukkan baliwa pasar modal bukan
hanya memberikan harga yang "benar”, tetapi juga memberikan berbagai jasa
yang diperlukan oleh para pembeli dan penjual dengan biaya serendah
mungkin (Foster, 1.986: 313).

Secara formal pasar modal yang efisien didefinisikan sebagai pasar yang
harga sekuritas-sekuritasnya telah mencerminkan semua informasi yang
celevan. Semakin cepat informasi baru tercermin pada harga sekuritas, makin
clisien pasar modal tersebut. Dengan demikian para pemodal sulit untuk
memperoleh tingkat keuntungan di atas normal (Husnan, 1993 214). Fama
dalam artikelnya mengatakan bahwa pasar modal efisien iika harga saham-
sahamnya mencerminkan semua informasi yang dipublikasikan (Jogiyanto,
1998: 284).

Ditinjau dari sisi informasi, efisiensi pasar modal dapat dibagl menjadi
tiga kelompok yakni pasar modal dengan efisiensi lemah (weak Jorm), pasar
modal dengan efisiensi -setengah kuat (semistrong form), dan pasar modal
dengan efisiensi kuat (strong form).

Pasar modal dengan efisiensi bentuk lemah adalah pasar modal yang
harga-harga sahamnya mencerminkan semua informasi yang ada pada catatan
harga di waktu yang lalu. Dalam kecadaan seperti ini pemodal tidak bisa meraih
keuntungan di atas normal dengan menggunakan rrading ules yany

ocrdasarkan atas informasi harga di waktu yang lalu. Pasar modal dengan




efisiensi bentuk setengah kuat adalah pasar modal vang keadaan harga-harpa
sahamnya bukan hanya mencerminkan harga-harga di waktu yang lalu, tetapi
ssmua informasi yang dipublikasikan. Dengan keadaan sepertt inl para
pemodal tentu tidak bisa memperoleh tingkat keuntungan 4! atas nommal
dengan memanfaatkan public m/%)rzm;li(m

Pasar modal dengan efisiensi bentuk kual adalah pasar modal yang
harga-harga sahamnya tidak hanya mencerminkan semua informasi vang
dipublika;ikan, tetapi juga informasi yang bisa diperoleh dari analisa
tundamental tentang perusahaan dan perekonomian. Dalam keadazn seperti ini
pasar modal akan menjadi rumah lelang yang ideal, yaitu harga selalu wajer
dan tidak ada investor yang mampu memperoleh perkiraan vang lebih baik
rentang harga saham.

Menurut Foster (1986: 301), pasar modal yang efisien difokuskan pada
variabel pasar keseluruhan, seperti harga saham atau retwn sckuritas, dan
bukannya pada perilaku individual. Tingkat harga sekuritas merupakan hasil
dari sejumlah faktor-faktor ekonomi seperti, tingkar suku bunga, inflasi. dan
pengharapan-pengharépan berkenaan dengan kondisi ekonomi. Kondisi-
kondisi yang harus terpenubi untuk mencapai pasar yang efisien adalah:

I. Tidak adanya biaya transaksi dalam perdagangan saham.

2. Seluruh informasi tersedia bagi para partisipan dalam pasar modal
dengan tanpa adanya biaya untuk mendapatkan informasi tersebut.

3. Adanya pengharapai yang homogen dari scmua investor mengenai

dampak dari informasi yang tersedia.




2.3

Ada beberapa alasan kenapa bisa terbentuk pasar yang efisien. Alasan
pertama adalah banyaknya para analis keuangan yang ada di pasar keuangan.
Setiap analis keuanQan berusaha mencari saham yang harganya diperkirakan
raenyimpang dari yang seharusnya (mispriced). Analis keuangav yang banyak
dan semakin baik kualitastva cenderung menghasilkan informasi vang baik
Lualitasnya. Infonmasi tersebut kemudian akan tercermin dalarm harga saham.

Alasan kedua adalah -"law of large numbers” (hukum Jumlah yang
banyak). Dalam situasi semacam itu, masing-masing individu barangkali akan
melakukan kesalahan dalam memperkirakan sesuatu {seperti harga saham).
Tetapi apabila kesalahan analis tersebut tidak tergantung satu sama lain, maka
ada kecenderungan diversifikasi kesalahan tersebut. Kesalahan karena terlalu
tnggl menaksir harga saham (overestimate) akan dikompensasi  dengan
Kesalahan menaksir harga saham yang terlalu rendal; (rinderestimare),
Hasilnya adalah harga saham yang cenderung wajar. Dalam  konteks
penjelasan ini, semakin banyak para analis dan semakin rendab korelasi
kesalahan yang dilakukan oleh para analis, pasar akan semakin efisien karena

harga yang terbentuk akan semakin wajar.

Efisiensi Pasar

Secara wmum, efisiensi pasar (market efficiency) didefinisikan oleh
Beaver (1989) sebagai hubungan antara harga-harga sekuritas dengan
informasi. Secara detail, efisiensi pasar dapat didefinisikan dalam beberapa

rracam definisi, yaitu : (1) definisi pasar didasarkan pada nilai intrinsik




sekuritas, (2) definisi efisiensi pasar didasarkan pada akurasi dari harga
sekuritas (Fama,1970),(3) definisi efisiensi pasar didasarkan pada distribusi
dari informasinya (Beaver,1989) dan (4) definisi efisiensi paser didasarkan
pada proses dinamik (Jones,1995).

Konsep awal dan efisiensi pasér yang berhubungan dengan informasi
‘aporan keuangan berasal dari praktek analisis sekuritas vang mencoba
menemukan sekuritas-sekuritas dengan harga yang kurang benar (mispriced).
sekuritas-sekuritas vang dihargai kurang benar (mispriced) merupakan
sekuritas-sekuritas yaﬁg harganya mepyimpang dari nilai intrinsiknya atau
nilai fundamentalnya.Untuk konteks seperti ini, maxa efisiensi pasar (market
efficiency) diukur da.r; seberapa jauh harga-harga sckuritas menyimpang dari-
nilai intrinsiknya (Beaver,1989).Dengan demikian suatu pasar vang efisien
menurut  konsep ini dapat didefinisikan sebagai pasar yang nilai-nilai
sekuritasnya tidak menyimpang dari nilai-nilai intrinsiknya.

Perkembangan konsep efisiensi pasar selanjutnya tampaknya tidak
berpegang pada konsep nilai intrinsik. Konsep efisiensi pasar lebih menjurus
ke aspek akurasi dari return ekspektasi investor, kctersedliaan informasi dan
kecepatan pasar menyerap informasi tersebut.

1. Definisi Efisiensi Pasar Berdasarkan Akurasi dari Ekspektasi Harga
Fama (1970) mendefinisikan pasar yang efisien sebagai berikut ini.
Suatu pasar sekuritas dikatakan efisien jika harga-harga sckuritas
“mencerminkan secara penuh” informasi yang tersedia (a security
market is efficient if security prices “fully reflect” the information
available),

Definisi dari Fama ini menekankan pada aspek, yaitu “fully reflect”
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dan “in/(nmcﬂib.n available™. Pengertian dari “fulfy reflect menimjukkan
bahwa harga dari sekurites secara akurat mencerminkan informasi yang ada.
Pasar dikatakan efisien menurut versi Fama ini Jjika dengan menggunakan
informasi yang tersedia (information available), investor-investor secara
akurat dapat mengekpektasi harga dari sekuritas bersangkutan. Definisi

efisiensi pasar ini menimbulkan banyak perdcbatan.Beaver (1989)
menyatakan bahwa definisi ini tidak jelas tidak operasional dan sirkular.
Misalnya terdapat informasi baru yang masuk kepasar yang menjadi tersedia
untuk sermua pelaku pasar dan kemudian terlihat bahwa harga dari sekuritas
yang berhubungan dengan informasi ini berubah. Karena informasi yang
dibutuhkan tersedia (information available) dan harga berubah secara penua
mencerminkan informasi ini, maka secara definisi dapat dikatakan bahwa
pasar adalah efisien. Ini yang oleh Beaver dikatakan sirkular, yaitu tentu saja
perubahan harga tersebut terjadi karena informasi yang tersedia. Akan tetapi
dapatkah keadaan seperti ini dikatakan pasar sudah cfisien. Definisi ini tidak
menunjukkan seberapa cdan seberapa tepat perubahan harga tersebut
diakibatkan oleh iﬁfofmas’i yang tersedia. D‘eﬁm'si oleh Fama (1970) hanya
menunjukkan bahwé perubahban dari harga saja sudah cukup untuk
mengatakan pasar sudah efisien. Istilah ‘.f/idly reflect” juga tidak jelas. Harga
dari sekuritas berubah karena adanya perubahan kepercayaan (belief) oleh
investor akibat adanya informasi yang baru. Proses dari penyebaran
(disseminating) informasi untuk membentuk kepercayaan yang baru terhadap

harga sekuritas akan menentukan tingkat dari efisiensi pasar. Proses dari
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distribusi  (penycbaran) informasi ini menunjukkan scberapa merata setiap
orang akan menerima informasi. Permasalahan lain dari definisi efisiensi
pasar i adalah menyangkut akurasi. ckspektasi dan investor-investor
terhadap harga sekuritas. Permasalahan yang timbul adalah tentang
ckspektasi siapa yang akan dipakaiapakah ekspektast investor tertentu atau
scmua mvestor. Fama sendiri menyadari bahwa defimsinya sulit dibuktikan
secara empiris, karena dibutuhkan suatu bencimmark yang menunjukkan
akurast dart ekspektasi harga semua investor. Fama mencoba memformalkan
definisinya dengan mendefinisikan suatu fungsi dari harga-harga di masa
datang yang tergantung dari set informasi vang tersedia di periode
sekarang.FFungsi dari harga-harga di masa mendatang akibat informasi yang
tersedia menjadi benchmark yang kemudian dibandingkan dengan fungsi
harga-harga di masa datang yang terjadi karena informasi yang benar-benar
digunakan oleh pasar. Perbedaan harga dari kedua fungsi tersebut dianggap
sebagai pasar yang tidak efisien.Fama mengusulkan dibutuhkannva suatu
model ckutlibrium untuk menentukan fungsi harga-harga di masa datany
akibat informasi sekarang. Dengan demikian hasil uji empiris ini menjadi uji
gabungan (joint test) antara model ekuilibrium yang digunakan (misalnya
CAPM) dengan efisiensi pasar. Tanpa adanya mode} ekuilibriwm ini, maka

hipotesa pasar efisien (¢ficient market hypothesis) tidak dapat dinji.

2. Definisi Efisiensi Pasar Berdasarkan Distribusi Informasi

Definisi efisiensi pasar sebelumnya hanya menckankan pada




akurasi dari harga ékfspektaéi, tetapt mengabaikan isu dari penyebaran
informasi dan mengasumsikan bahwa semua investor mempunyai
pengharapan yang sama (common expectations) atau kepercayaan yang
sama (homogenous beliefs). Sebenamya definisi yang menggunakan
akurasi dari ckpektasi harga sekuritas ini mempanyai permasalahan, yaitu
Jika temyata investor mempunyai ekpektasi yvang heterogen (berbeda),
maka akan timbul- pertanyaan ckspektasi siapa vang akan
digunakan.Dengan adanya heterogenous beliefsmaka harga sekuritas
tidak lagi “fully refleér” semua informasi yang tersedia discbabkan
karené maéing-masing mvestor mempunyai informast dan pengharaﬁan
atau ekpektasi yang berbeda-beda.

Definisi efisiensi pasar sebelumnya yang hanya menekankan pada
akurasi harga akibat informasi yang tersedia mengabaikan distribusi dati
inférmasinya Beaver (1989) memberikan definisi efisicnsi pasar yang
didasarkan pada distribusi informasi sebagai berikut ini.

Pasar dikatakan efisien terhadap suatu sistem informasi,jika dan hanya
Jjika harga-harga sekuritas bertindak seakan-akan setiap orang
mengamati- sistem informasi tersebut. (The market is efficient with
respect to some specified information systeri, if and oniv is security
prices act as if everyone observes the information system).

Definisi ini sccara implisit mengatakan bahwa jika sctiap orang
mengamati suatu sistem informasi yang menchasilkan informasi, maka
setiap orang dianggap mendapatkan informasi yang sama.Beaver

berargumentasi bahwa jika harga-harga sekuritas mempunyai properti

seperti yang didefinisikannya, maka harga-harga tersebut dikatakan
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Jully reflect terhadap informasi yang tersedia. Definisi Beaver ini
mempunyai arti bahwa pasar dikatakan efisien terhadap satu set
informasi yang spesifik (dihasilkan dari suatu sistem informasi) jika
harga yang terjadi setelah informasi diterima oleh pelaku  pasar sama
dengan harga yang akan terjadi jika setiap orang mendapatkan set
informasi tersebut. Harga yang terjadi di pasar yang ¢fisien ini disebut

dengan “full information price.”

Definisi Efisiensi Pasar Didasarkan pada Proses Dinzmik

Delinisi efisiensi  pasar @belumnya merupakan definisi yang
didasarkan pada lingkungan pasar efisien yang  statis.Misalnya adalah
definisi efisiensi pasar menurut Beaver yang mendasarkan padadistribusi
informast yang dimiliki oleh investor. Menurut definisi Beaver ini, pasar
adalah cfisien  jika harga-harga sekuritas terjadi jika setiap orang
mempunyat informasi yang sama (full information  prices) Definisi
efisiensi pasar yang statis ini tidak mempertimbangkan distribusi informasi
yang tidak simetris dan kecepatan proses distribusinya.

Informasi yang tidak simetris atau asimetrik informasi (isformation
cmyme/./'ic) adalah informasi privat yvang hanya dimiliki clehi investor-
investor yang mendapat informasi saja (informed invesiors). Asimetrik
informasi dapat terjadi di pasar modal atau di pasar yang lain.Contoh
terkenal dari asimetrik informasi adalah yang terjadi di pasar mobil bekas.

Pemilik mobil bekas lebih ini mungkin menjual “/emor” dan mengakunya




sebagai “orange”. Sebaliknya pembeli mobil,yang menyadari mempunyai
mempunyai informasi yang kurang dibandingkan dengan vang dimiliki
oleh penjual, tidak dapat membedakan antara lenon (mobil yang jelek) dén
orange (mobil yang baik), akan menawar mobil tersebut dengan harga
yang rendah. Akibatnya, penjual yang benar-benar menawarkan mobil
yang bagus akan dirugikan, karena mobilnya dinilai terlalu rendah oleh
calon pembeli. Dari ilustrgxsi ini terlihat bahwa asimetrik informasi dapat
merugikan pasar modal yang menawarkan sekuritas-sekuritas yang
berkualitas. Alasan ini pula yang membuat emiten yang menawarkan
sekuritas berkualitas secara sukarela mengungkapkan semua informasi
yang mereka miliki sehubungan dengan sekuritas tersebut  untuk
mengurangi asimetrik informasi.

Definisi efisiensi paszir 'yang didasarkan pada proses dinamik
mempertimbangkar.  distribusi  informasi  yang tidak simetris dan
menjelaskan bagaimana harga-harga akan menyesuaikan karena informasi
tidak simetris tersebut.Definisi yang mendasarkan pada proses yang
dinamik ini menckankan pada kecepatan penyebaran informasi yang tidak
simetris.Pasar dikatakan efisien jika penyebaran informasi ini dilakukan
secara cepat sehingga informasi menjadi simetris, yaitu setiap orang
memiliki informasi ini.

Awal dari literatur efisiensi pasar mengasumsikan bahwa kecepatan
penyesuaian (speed of adjusment) dari harga sckuritas karena penyebaran

informasi yang ada terjadi dengan seketika. Konsep terbaru dari efisiensi
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pasar tidak mengharuskan kecepatan penyesuaian harus terjadi dengan
seketika, tetapi terjadi dzngan cepat (quickly) serelah informasi disebarkan
untuk menjadi tersedia bagi semua orang. Jones (19951 memberikan
definisi pasar efisien yang memasukkan unsur dari kecepatan penyesuaian
sebagai berikut ini. Suafu pasar yang efisien adalal; pasar yang harga-
harga sekim'tasnya secara cepat dan penuh mencerminkan semua informasi
yang tersedia terhadap aktiva tersebut.

_Kecepatan penyesuaian harga akibat informasi yang didistrubusil%an

dapat dilihat di Gambar 1.

Harga

Sekuritas t

P

Py

%

Periode ke

—»

Gambar 1. Kecepatan Penyesuaian Harga Sekuritas Distribusi Informasi

Di Gambar 1 ini, periode ke-0 adalah periode pada saat informasi
didistribusikan (diumumkan) kepada publik.Sebelum periode i, harga
ekuilibrium adalah Py, Diasumsikan bahwa informasi merupakan kabar
baik (good news) yang akan menaikkan ekuilibrium harga menjadi Pl
(sebaliknya jika infonﬁasi merupakan bad news  akan menurunkan harga

dari ekuilibrium),
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Pasar diatakan efisien jika waktu penyesuaian harga ekuilibrium
yang baru ini dilakukan dengan sangat cepat,yaitu sebesar (1. Waktu tl ini
tidak harus seketika, tetapi harus dalam waktu yang sangat cepat. Seberapa
cepat waktu tl_ untuk dapat menyerap semua informasi tergantung dari
Jenis informasinya. Jika investor hanya membutuhkan waktu yang cepat
untuk mengevaluasi irformasi tersebut, kemungkinan t! dapat hanya
beberapa hari saja atau Sahkan satu hari saja atau mungkin bahkan hanya
dalam waktu beberapa menit saja. Jenis informasi ini misalnya adalah
pengumuman laba oleh perusahaan emiten. Laba yang meningkat dianggap
sebagai kabar yang baik dan laba yang menurun dianggap sebagai kabar
yang buruk. Iﬁvestor akan bereaksi dengan cepat setelah menerima
informasi pengumuman laba ini, karena mengevaluasinya sebagai kabar
baik atau buruk hany.a dibutuhkan waktu yang cepat. Informasi yang
mungkin cukup lama untuk dievaluasi oleh investor adaiah informasi
mengenai merjer atau akuisis.Untuk menentukan informsi ini sebagai kabar
baik atau kabar buruk,investor mungkin masih membutuhkan informasi
yang lainnya dan membutuhkan waktu lama untuk mengeva]uasinyé.
Akibatnya reaksi pasar untuk informasi sejenis ini terjadi dalam periodz
waktu yang cukup panjang.

Sebaliknya, pasar dikatakan tidak efisien jika kecepatan
penyesuaian cukup lama, yaitu sebesar t;. Jika t; berlarut-larat dan cukup
lama, in1 menunjukkan indikasi adanya distribusi informasi yang belun

simetris, yaitu hanya beberapa investor saja yang mendapatkan informasi




bersangkutan. Akibatnya, kelompok investor yang mendapatkan informasi
it dapat menikmati return yang "tidak nonnal", yaitu return yang lebih
besar dari return normal.Return tidak normal ini di Gambar 1. ditunjukkan
oleh selisih dari garis penuh dengan garis potong-potong. Disebut dengan
return berlebihan (excessive refurn) atau retum tidak normal (abnormal
return) karena sesungguhnya harga ekuilibrium adalah P1 jika dan hanya
jika semua investor mendapatkan informasi, harga yang terjadi belum
mencapai harga ekuilibrium, yaitu masih di bawah Pl (berada di gars
potong-potong). Investor yang mempunyai informasi vang tahu bahwa
harga ckuilibrium akan mencapai P1 akan membeli sekuritas tersebut dan
nantinya akan menjualnya pada harga ckuilibrium, schingga dapat

menikmati abrnormal return selisih harga tersebut.

2.4 Dentuk-bentuk Efisiensi Pasar

Bentuk efisiensi pasar dapat ditinjau dari segi ketersediaan infonmasinya
saja atau dapat dilihat tidak hanya dari ketersediaan informasi, tetapi juga
dilihat dari kecanggihan  pelaku  pasar dalam  pengambilan  keputusan
berdasarkan analisis dari informasi yang tersedia. Pasar efisien yang ditinjau
dari sudut informast saja discbut dengan cfisicnsi pasar secara informasi
(informationally cfficient marker). Sedang pasar efisien yang ditinjaudari sudut
kecanggihan pelaku pasar dalam mengambil keputusan berdasarkan informasi
yang tersedia disebut dengan efisiensi pasar secara keputusan {decisionally

efficient market).




1. Efisiensi Pasar Secara Informasi

Kunci utama untuk mengukur pasar yan: efisien adalah hubungan
antara harga sekuritas dengan informasi. Pertanyaannya adalah informasi
mana yang dapat digunakan untuk menilai pasar vang efisien, apakah
informasi yang lama, informasi yang sedang dipublikasikan atau semua
informasi termasuk informasi privat. Fama (1970) menyajikan tiga macam
bentuk utamadari efisiensi pasar berdasarkan ketiga macam bentuk dari
informasi, yaitu informasi masa lalu, informasi sekarang yang sedang
dipublikasikan dan informasi privat sebagai berikut ini,

Efisiensi pasar bentuk lemah (weak form)

Pasar dikatakan efisien dalam bentuk lemah jika harga-harga dari
sekuritas tercermin secara penuh (fully reflect) informasi masa lalu. Infornasi
masa lalu ini merupakan informasi yang sudah terjadi. Bentuk cfisiensi pasar
secara lemah ini berkaitan dengan teori langkah acak (random walk theory)
yang menyatakan bahwa data masa lalu tidak berhubungan dengan nilai
sekarang. Jika pasar cﬁsic:n‘sccara bentuk lemah, maka nilai-nilai masa lalu
tidak dapat digunakan untnk memprediksi harga sekarang. Ini berarti bahwa
bentuk pasar yarig efisien bentuk lemah, investor tidak dapat menggunakan
informasi masa lalu untukimendapatkan keuntungan yang tidak normal.
Efisiensi pasar bentuk setengah kuat (semistrong form)

Pasar dikatakan efisien setengah kuat jika harga-harga sckuritas secara

penuh mencerminkan (filly reflect) semua informasi yang dipublikasikan (/!
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publicy available information) termasuk informasi vang berada di laporan-

laporan keuangan peusahaan emiten. Informasi vang dipublikasikan dapat

berupasebagai berikut ini.

a)

b)

Informasi yang dipublikasikan yang hanya mempengaruhi harga
sekuritas dari perusahaan yang mempublikasikan informasi
tersebull Informasi yang dipublikasikan ini mcru.pakan mformasi
dalam bentuk pengumuman oleh perusabaan emiten. Informasi ini
umumnya berrubungan dengan peristiwa yang terjadi  di
perusahaan emiten (corporate event). Contoh dari informasi yang
dipublikasikan  ini  misalnya  adalih pengummiuman  laba,
pengumuman pembagian dividen, perngumunian pengembangan
produk baru, pengumuman merjer dan akuisisi, pengumuman
perubahan metode akuntansi, pengumumar pergantian pemimpin
perusahaan dan lain sebagainya.

Informasi yang dipublikasikan yang mempengaruhu harga-harga
sekuritas sejumlah perusahaan. Informasi yang dipublikasikan ini
dapat berupa péraluran pemerintah atau peraturan dari regulator
yang hanya berdampak pada harga-harga sekuritas perusabaan-
perusahaan yang terkena regulasi tersebut.Contoh dari informasi

ini misalnya adalah regulasi untuk meningkatkan kebutuhan

- cadangan (reserved requirement) yang harus dipenuhi oleh semua

bank-bank. Informasi ini akan mempengaruli secara langsung

harga sekuritas tidak hanya sebuah bank saja, tetapi mungkin
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semua emiten di dalam industri perbankan.

¢) Informasi yang dipublikasikan yang mempengarulii harga-harga
sckuritas semua perusahaan yang terdafrar i pasar saham.
Informasi ini dapat berupa peraturan pemerintah atau peraturan
dari regulator yang berdampak ke semua perusahaan emiten.
Contoh dari regulasi ini adalah peraturan akuntansi untuk
mencantumkan laporan arus kas yang harus dilakukan oleh semua
perusahaan. Regulasi ini akan mempunyai dampak ke harga
sekuritas tidak hanya untuk sebuah persahaan saja  atau
perusahaan-perusahaan  di - suatu industri, tetapi mungkin
berdampak la.n,gf,un ¢ pada semua perusahaan.

Jika pasar efisien dalam bentuk setengah kuat maka tidak ada investor

atau grup dari investor yang dapat menggunakan mformasi yang

dipublikasikan untuk mendapatkan keuntungan tidak normal dalam

jangka waktu vang lama.

Efisiensi pasar bentuk kuat (strong form)

Pasar dikatakan efisien dalam bentuk kuat jika harga-harga sekuritas
secara penuh mencerminkan (fully reflect) semua informasi yang tersedia
termasuk informasi yang privat. Jika pasar efisien dalam bentuk ini,maka
tidak ada individual investor atau grup dari investor yang dapat memperoleh
keuntungan tidak normai (abnormal return) karena mempunyai imtormasi

privat.




Tujuan dani Fama /1970) membedakan ke dalam tiga macam bentuk
pasar efisien int adalah untuk mengklasifikasikan penelitian empiris terhadap
cfisicnsi pasar. Ketiga bentuk pasar efisien ini berhubuugan satu dengan
yang lainnya. Hubungan' ketiga bentuk pasar efisien imi berupa tingkatan
yang kmﬁulatif, yaitu bentuk lemah merupakan bagian dari bentuk setengah
kuat dan bentuk Setengah kuat merupakan bagian dari bentuk kuat.

Tingkatan kumulatif ini mempunyai implikasi bahwa pasar efisien
bentuk setengah kuat adalah juga pasar efisien bentuk lemah. Pasar efisien
bentuk kuat dan pasar efisien bentuk lemah. Implikasi ini tidak berlaku
sebaliknya bahwa pasar efisien bentuk lemah tidak harus berarti pasar efisien

bentuk setengah Kuat.

Lfisiensi Pasar Secara Keputusan

Pembagian  efisiensi  pasar oleh Fama ini didasarkan pada
ketersediaan informasi, sehingga efisiensi pasar seperti ini disebut dengan
efisiensi pasar secara informasi (informationally cfficient market). Untuk
informasi yang tidakperlu diolah lebih lanjut,Ascpcrti misainya informasi
ientang pengumuman laba perusahaan,pasar akan mencerna informasi
tersebut dengan cepat. Dengan demikian, untuk informasi seperti
pengumuman laba,_eﬁsiensi pasar tidak ditentukan dengan seberapa canggih
pasar mengolah informasi laba tersebut, tctapi scberapa luas informast
tersebut tersedia di p.asar. Informasi pasar semacam mi merupakan efisiensi

pasar sccara informast.
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Akan tetapi untuk informasi yang masih perlu diolah lebih lanjut,
ketersediaan informasi saja tidak menjamin pasar akan efisien. Sebagai
misalnya adalah informasi tentang pengumuman merjer oleh  suatu
perusahaan emiten. Pada waktu informasi ini d‘iumumkan dan semua pelaku
pasar sudah menerima informasi tersebut, belum tentu harga dari sekuritas
perusahaan bersangkutan akan mencerminkan informasi tersebut dengan
penuh.  Alasannya adalah pelaku pasar harus menginterpretasikan  dan
menganalisis informasi merjer tersebut sebagai kabar baik atau kabar buruk.
Tidak selamanya suatu pengumuman merjer merupakan kabar baik atau
kabar burak. Lain halnya dengan pengumuman laba perusahaan vang dapat
dengan mudah diinterpretasikan sebagai kabar baik atau buruk. Jika laba
meningkat dari laba periode sebelumnya, maka dapat diartikan sebagai kabar
baik, dan sebaliknya jika laba menurun dapat diartikan sebagai kabar buruk.
Interpretasi pengumuman merjer sebagai kabar baik atau kabar buruk
membutuhkan analisis yang mendalam untuk memperkirakan besamya
dampak dari informasi tersebut ke harga sekuritas bersangkutan. Untuk
mengolah informasi semacam ini dengan benar pelaku pasar harus canggih
(sophisticated). Jika hanya sebagian saja pelaku pasar yang canggih, maka
kclompok'ini dapat menikmati keuntungan yang tidak normal disebabkan

mereka dapat menginterpretasikan  informasi  dengan lebih  benar

dibandingkan dengan kelompok pelaku pasar yang kurang atau tidak canggih

(naive). Walaupun informesi sudah tersedia untuk semua pelaku pasar, tetapi

pasar yang tidak efisien saja terjadi, disebabkan karena ada sekelompok



pelaku pasar yang dapat memperoleh keuntungan yang tidak normal karena
kecanggihannya. Dengan demikian pembagian efisiensi pasar berdasarkan
ketersediaan informasi saja tidaklah cukup. Efisiensi pasar perlu juga dilihat
berdasarkan kecanggihan pelaku pasar dalam mengolah informasi untuk
pengambilan keputusan. Penulis .menyebut efisiensi pasar jika semua
informasi tersedia dan semua pelaku pasar dapat mengambil keputusan
dengan canggih scbagai “efisicnsi pasar secara keputusan (decisionally
efficient market).

Efisiensi pasar secara keputusan juga merupakan efisiensi pasar
bentuk setengah kuat menurut versi Fama yang cidasarkan pada informasi
yang didistribusikan. Perbedaannya adalah, jika efisiensi pasar sccara
mformasi  (informationally cfficient marker) hanya mempertimbangkan
sebuah faktor saja, vaitu ketersediaan informasi, maka efisiensi pasar secara
keputusan (decisionally efficient marker) mempertimbangkan dua buah
fakktor, yaitu ketersediaan informaasi dan kecanggihan pelaku pasar. Karena
melibatkan lebih banyak faktor dalam menentukan pasar vang efisien, suatu
pasar yang clisien sccara keputusan merupakan cfisicnsi pasar bentuk
setengah kuat secara informasi.

oPasar yang efisien secara informasi belum teniu efisien secara
keputusan. Sebagai contoh misalnya, adalah pengnmumai pembayaran
dividen yang naik dari nilai dividen periode sebelumnya dan informasi ini
tersedia upluk semua pelaku pasar pada saat yang bersamaan. Umumnya

perusahaan emiten menggunakan pembayaran dividen sebagai sinyal kepada
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pelaku M&PH béﬁgan‘ thifigkatkan nilud tﬂ#i&étl‘l yés:'&g deaym', perusahaan
emiten mencoba membcri sinyal bahwa perusghaan mempunyai prospek
yang baik di masa depan, schingga mampu meningkatkan pembayvaran
dividen. Sebaliknya jika pierusahaan memotong nilai dividen akan dianggap
sebagai sinyal buruk karena akan dianggap sebagai kekurangan likuiditas.
Pelaku pasar yang kurang canggih akan menerimna informasi peningkatan
dividen ini begitu saja sebagai sinyal yang baik tanpa menganalisisnya lebih
lanjut dan harga sekuritas akan mencerminkan informasi kabar baik ini
secara penuh. Secara definisi, ini berarti pasar sudah efisier: bentuk setengah
kuat secara informasi.

Scbaliknya pelaku pasar yang canggih tidak akan mudah dibodohi
(fooled) oleh emiten. Pelaku pasar yang canggih akan menganalisis informasi
ini lebih lanjut untuk menentukan apakah benar ini merupakan sinyal yang
valid dan dapat dipercaye. Jika ternyata sinyal itd merupakan sinyal yang
tidak valid (ternyata perusahaan tidak mempunyai prospek yang baik) dan
karena investor tidak canggih, reaksi mereka yang positif terhadap informasi
pembayaran dividen yang meningkat tersebut merupakan reaksi vang tidak
benar, sehingga dapat dikatakan pasar belum efisicn seeara keputusan karena
mereka mengambil keputusan yang salah. Jika pasar cfisien secara
keputusan, maka pelaku pasar akan dapat mengetahui bahwa simyal tersebut
adalah sinyal yang tidak benar. Akibatnya mercka akan menganggap
informasi tersebut bukan sebagai kabarbaik, tetapi mungkin sebaliknya

sebagai kabar buruk, karena peningkatan pembayaran dividen untuk

-




30

perusahaan yang tidak 'mempunyai prospek yang baik akan menyebabkan
kesulitan iikuiditas. Oleh karena itu jika pelaku pasar canggih dan mereka
mengerti bahwa sinyal yang dibérikan merupakan sinyal yang salah.mercka
. .
akan bereaksi sebaliknya yang tercermin di dalam harga sekuritas emiten
secara negatif' terhadap informasi  tersebut. Dengan  demikian untuk
mengetahuwi apakah pasar sudah efisien secara keputusan tidaklah cukup
hanya metihat cfisien sccara informasi, tetapi juga harus mengetahui apakah
keputusan yang dilakukan oleh pelaku pasar sudah benar dan mereka tidak
dibodohi olch pasar.

Pﬁszu‘ vang elisien secara informasi merupakan pasar yvang adil,
schingga penyclenggara pasar dan regularor berusaha membuat pasar saham
seefisien mungkin. Dikatakan pasar yang adil, karena diharapkan semua
pelaku pasar mendapatkan informasi yang sama kKualitas dan jumlahnya dan
yang diterima pada saat yang sama,schingga tidak ada investor yang dapat
memkimatt keantungan tidak normal di atas Kerugian investor vang laiim_\"a:
Oleh karena itu, regidator pasar modal (seperti misalnya SEC di Amerika
Serikat atau Bapcpmn di Indonesia), berusaha untuk miembuat informasi
yang diperlukan .mcnjadi tersedia dipasar secara luas, misalnya dengan
mengharuskan pengungkapan informasi yang penting oleh perusahaan
emiten. Informasi yang tersedia saja tidak dapat menjadikan pasar efisien
secara keputusan.  Untus  mengarah ke passr yang efisien  sccara
keputusan,maka pendidikan merupakan hal yang mutlak untuk membuat

pelaku pasar menjadi canggih (sophisticated).
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MVA dan EVA

Penclitian ini mengkaji secara empiris pengaruh Marke: Valwe Added

(MVA) terhadap liconoimic Value Added (EV A). Markes Value Added (MV A:)

bertindak sebagai variabel dependent (variabel bebas), sedangkan Lconomic

Yalue Added (EVA) bertindak sebagai variabel independent (variabel bebas).

Adapun definisi atau pengertian dari kedua variabel tersebut yang digunakan

dalam penelitian ini adalah sebagai berikut:

Market Value Added (MV A) adalah selisih antara total nilai pasar (total
market value) dengan total modal yang digunakan dalam perusahaan
(total capital supplied), atau dapat dituliskan: {Gapenski, 1996: 56)
MVA=Total Market Value-Total Capital Invested

Total market value merupakan penjumlahan dari nilai bukir hutang (hook
value of debr) dan nilai pasar dari ekuitas (murker value o equity).
Sedangkan total modal yang diinvcs(asikem (rotal capital invested)
merupakan penjumiahan dari nilai buku hutang { ook vealue of debty dan
nilai buku ckuitas (hook value of equity). Menurut Dodd dan Chen
(1997, 2) total modal yang diinvestasikan (ror/ capital invested) dapat
dihitung dart selisth antara total asset bersih (aciusied 1otal assets)
dengan hutang lancar (current /iahi//(/’f'r:).

liconomic Value Added (EVA) adalah sclisih antara laba operast setelah
pajak (ner operatign profit afier taves) dengan braya modal (cosr of

capital). Secara matematis, EVA dapat dituliskan schagai berikut (Dodd
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dan Chen, 1997: !)'
EVA = NOPAT - WACCxCapital Invested
NOPAT adalah laba operasi setelah pajak, WACC adalah rata-rata biaya
modal tertimbang (weighted average cost of capital). Total modal
investasi (total capital invested) adalah selisih antara total asset bersih
(adjusted total assets) dengan hutang lancar (current liabilities) (Dodd
dan Chen, l‘)‘)7»: 2).
2.6 Penclitian Terdahulu

1. Erdogan, et al. (2000)

Erdogan et al (2000) melakukan penelitian vang bertujuan untuk
mempelajari secara cmp‘iris hubungan antara MVA dengan EVA pada
perusahaan non perbankan di pasar modal Turki. Data vang digunakan dalam
penelitian ini data ldan’ perusahaan yang terpilih sebagai sampel, antara tahun
1993-1998. Model mal.e'mzuis vang digunakan dalam penelitian ini adalah
model regrest linier sederhiana, dengan variabel tericat MV A capital invested
(C); sedangkan variabel bebasnya EVA per capital invested {C). Selai itu,
dalam penelitian ini dalam menghitung EVA digunakan berbagai alternatif
pengukuran cost of capital.

Hasil penelitian tersebut menunjukkan bahwa, adanya nubungan atau
pengaruh yang signifikan dan positif dari EVA terhadap MV A perusahaan-

perusahaan non-bank di pasar modal Turki (t=6.15; R%4=37.9%).
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Sheikholeslami (2001)

Penclitian ~ Sheikholeslami - (2000)  dilakukan pada perusahaan-
perusahaan yang memberikan kompensasi terbesar menurut Wall Street
Journal April 1997, Penelitian dilakukan dengan tujuan untuk menentukan
hubungan antara EVA dengan MVA dan besamnya kompensasi vang
diberikan kepada para CEO. Analisis data dilakukan denpan menggunakan

korelast Spearman.

Hasil penciitian ini menunjukkan bahwa, adanya korclasi yang
signifikan (rs<0,46) antara MV A dengan EVA. Hal ini disimpulkan bahwa

LEVA secara positit dan signifikan mempengaruhi MV A,

Eljelly (2001)

Penelitian yang dilakukan oleh Eljelly (2000) hertijuan  untux
mengetahui pengaruh Kinerja perusahaan yang divkur deungan berbagal
ukuran kinerja (EVA, ROE, dan Cash Flow dan EPS) terhadap peningkatan
kekayaan investor yang diukur dengan MVA. Penelitian dilakukan terhadap
42 perusahaan di pasar modal Arab Saudi.

Hasil penelitian yang dilakukan oleh Eljeliy tersebut menunjukkan
adanya hubungan/pengarua yang signifikan dari VA dengan MVA, yaitu

ditunjukkan olch besarnya korelasi Spearman sebesar 0,490,

2.7 Hipotesis

EVA dan MVA sebagai indikator kinerja keuangan perusahaan dapat



menunjukkan  kemampuan perusahaan  dalam meningkatkan kekayaan para
investor (Eljelly, 2001: 63). MVA adalah selisih antara tota! nilai pasar
perusahaan (total market value of firm) dengan total nilai buku aset (hook value
0) fotal assets) atau total modal yang diinvestasikan dalam perusahaan. Total
nilai pasar perusahaan total (tofal market value of firm) adalah penjumiahan dari
nilai buku hutang (book value of debt)y dan nilai pasir ekuitas (market value of
cqriry). Sedangkan total modal yang diinvestasikan merupakan penjumlahan
nilai buku hutang (hook value of debry dan nilai bukul ekuitas (hook value of
eqritv) (Gapenski, 1996: 56, Nilai MVA yang positif menunjukkan besarnya
tarrbahan nilai perusahaan yang diberikan kepada petnegany sabam. Sedangkan
nilai MVA yang negatif menunjukkan pengurangan ntlai perusahaan atau nilai
Investasi para mvestor (Erdogan, 2000: 56).

Menurut pandangan teori keuangan modern, MV A sebagul ner present
valne (NPV) dari suatu perusahaan. Dalam pandangan tersebut suatu perusahaan
dianggap scbagai kumpulan dari beberapa proyek investasi, atau secara konsep
MVA adalah net present value (NPV) dari EVA Usconomic Value Added) (Al
Ehrbar, 1999; 27).

liconomic Value Added (EVA) secara definisi adalah laba bersih operasi
setelah pajak (net operating profit afier taxes) dikurangt cost of capital (biaya
modal) yang digunakan untuk mendapalkzm\laba tersebut (Ray, 2001 66; Dodd,
1997 1). Menurut Dood dan Chen (1997: 1), EVA merupakan pengukur Kinerja
keuangan yang memiliki hubungan paling kuat dengan kemampuan perusahaan

dalam meningkatkan kekayaan pemegang saham dalam waktu ferteniu,
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Tinggi rendahnya MV A yang dicapai oleh perusahaan secara langsung
dipengaruhi oleh tinggi rendahnya EVA (Ehrbar, 1999: 21, dengan demikian
dapat dikatakan bahwa EVA berpengaruh positif terhadap MVA. Dengan
demikian hipotesis yang diajukan dalam penelitian ini adalah:
Hy © Perusahaan-perusahaan  manufaktur  go pubiic  mampu
meningkatkan nilai perusahaan jika diukur dengan EVA
(Lsconomic Value Added).

H, Perusahzmn-perﬁsahaan manufaktur - go  puslic  mampu
meningkatkan nilai perusahaan jika diukur dengan MVA
(Market Va/-ue. Added).

Hy © EVA (Zeonomic Value Added) berpengarul positif terhadap

MVA (Market Value Added).



3.1

BAB 1
METODE PENELITIAN

Populasi dan Sampel

Populast penelitian ini adalah seluruh perusahaan manufaktur £0 public

yang terdaftar di Bursa Efek Jakarta pada tahun 2000 hingga 2002.
Pengambilan  sampel dalam  penelitian ini diltkukan  secara DUrposive
sanzp/ing,_ yaitu suatu cara pengambilan sampel vang dilakukan dengan
memilih kelmﬁpok target tertentu yang diharapkan davat memberikan
informasi yang diperlukan (Sekaran, 2002:.,294). Kniteria vang digunakan
untuk memilih perusahaan sampel penelitian ini adalab-

L. Perusahaan sektor manufaktur go public atau terdaftar di BEJ tahun

2000-2002.

r

Mempublikasikan laporan keuangan selama periode penelitian, yaitu
sejak tahun 2000 hingga tahun 2002,

3. Memiliki saham yang aktif diperdagangkan.

Ukuran sampel yang digun'akan dalam penelitian ditentukan dengan
nenggunakan pedoman Krejcie dan Morgan (Sekaran, 2002: 294). Jumlah
perusahaan yang manufaktur yang go public di BEJ tahun 2000 adalah 143
werusahaan. Berdasarkan pedoman Krejcie dan Morgan tersebut inaka ukuran
sampel yang representatif minimal sebanyak 103 perusahaan (membaca tabel
ukuran sampel daiam buku Sekaran, 2002: 294). Cara pengambilan sampclnya

adalah purposive sampling yaitu didasarkan pada frekuensi perdagangan

36



saham. Dengan demikian, 143 perusahaan sekior manufaktur tersebut

diurutkan dari frekuensi perdagangan tertinggi hingga terendah, Kemudian

sampel diambil sebanyak 103 dari urutan teratas.

Untuk lebih jelasnya, sampe! yang digunakan dalam penelitian ini dapat

cilihat pada Tabel 1 berikut.

Tabel 1.

Daftar Perusahaan Sampel

No. Nama Sub Frekuensi
Perusahaan Sector Perdagangan
1 Indofood Sukses Makmur Consumer Goods 168.397
2 | Indah Kiat Pulp & Paper Pulp 166.194
3 Astra Intemational Automotive 145.459
4 | Gudang Garam Tobacco 122.447
5 | Semen Cibinong Cement R 118.963
6 | HM Sampocerna Tobacco 91.864
7 | Asiaplast Industries Plastics © 69993
8 | Fajar Surya Wisesa Pulp 67.655
9 | Pabrik Kertas Tjiwi Kimia | Pulp 65.743
10 | Suba Indah Consumer Goods 55.926
11| Ultra Jaya Milk Consumer Goods 44.693
12 | Kalbe Farnna Pharmaceuticals 42.680
13 | Gajah Tunggal Automotive 38.465
14 | Astra Otoparts Automotive 38.175
15 | Tirta Mahakam Plywood Wood 35.563
16 | Summiplast Interbenua Plastics 32.651
17 | Kedawung Setia Industrial Houseware 29917
I8 | Mulia Industrindo Cement 29.845
19 | Asiana Multikreasi Others 27.088
20 | Tempo Scan Pacifc Pharmaceuticals 26.750
21 | Dynaplast Plastics 25.753
22 | Van Der Horst Indonesia Plastics 24.697
23 | Semen Gresik Cement 23.604
21 | Budi Acid Jaya Chemical 23.040
"5 [ Ades Alfindo Consumer Goods 22.952
26 | Trias Sentosa Plastics 22.838
07 Komatsu Indonesia Machinery 20.638




Tabel 1. Lanjutan
No Nama Sub Frekuensi
' Perusahaan Sector Perdagangan

28 | Mayora Indah Consumer Goods 29.330

29 | Indocement Tunggal Perkasa | Cement 18.328

30 | Dankos Laboratorics Pharmaceuticals 18.249

31 | APAC Centertex Textile 17.661

32 | Selamat Sempurna Automotive 16.479

33 | Polysindo Eka Perkasa Textile 15.152

34 | Sierad Produce Animal Feed 15.036

35 | Suparma Pulp 14.947

36 | Indorama Syntetics Textile 14.806

37 | Barito Pacific Timber Wood 14.640

38 | Charoen Pokphand Indonesia| Animal Feed 13.128

39 | Indokeramik Alamasri Cement 13.003

40 | lgarjaya Plastics 11,965

41 | Cahaya Kalbar Consumer Goods 11.422
12 [Ing Indorayon Utama Pulp 11383
43 | Esterindo Wahanatama Chemical 10.845
14 Kasogi Internationat Footwear 9.943
s Surya Damai Industri Wood 9.891
6 Pelangi Indah Canindo Metal 9.619

47 | Sunson Textile Manufacture | Textile 9.467

48 | Fortune Mate Indonesia Footwear ) 6.933
| 19" | Ever Shine Textile Textile 6.897
50 | SMART Consumer Goods 6.769

51 | GT Kabel Indonesia Cable 6.481

52 | Tunas Baru Lampung Consumer Goods 5.851

53 | Prasida Aneka Niaga Consumer Gocds 4.988

54 | Jakarta KyoeSteel Works Metal 4980

55 | Argha Karya Prima Plastics 4.890

56 | Ricky Putra Globalindo Textile - 4.727
57 Surya Intrindo Makmur Footwear 4.557

58 |Asahimas Flat Glass Cement 4.476

59 | Daya Sakti Unggul Wood' 4474

60 | GT Petrochem Industrics Automotive | 4399

61 | CP Prima Animal Feed 4267

62 | JAPFA Animal FFeed 4.244

63 | Ekadaharma Tape Industry | Chemical 4213 |
"~ 64 |Indal Aluminium Metal S et




Tabel 1. Lanjutan

[ Nama Sub Frekuensi
ho. Perusahaan Sector Perdagangan
65 | Sumalindo Lestari Jaya Wood 3611
66 | Kurnia Kapuas Utama .| Chemical 3.586
67 | Seri B Hanson Indstri Textile N 3.393
68 | Langgeng Makmur Plastic Houseware 3.360
69 | Darya Varia Pharmaceuticals 3.040
70 | Andhi Chandra Automotive Automotive I X5 TR
71 | Duta Pertiwi Nusantara Chemical 7“%%‘;*“??8‘:‘? b
72 | Intan Wijaya Chemical Chemical 2373
73 | Karwell indonesia Textle o 7249
74 | Unilever indonesia Cosmetic 2149

L 75 | Hanson Industri Textile 2050

L 76 Alumindo Light Metal Metal '“j_ b7
77 | Branta Mulia Automotive 1.673
78 | Mandom Indonesia Cosmetic 1.625
79 | Sorini Corporation Chemical REF
30 | Kabelindo Mumi Cable | i 447
81 |Berline 7 Plasties 1 Tissy
82 | Merck Indonesia Pharmaceuticals 1282
83 | Surya Hidup Satwa Animal Feed | {203

84 | Asia Intisclera Consumer Goods 1127
85 | Kedaung Indan Can Houseware |  1.065
36 | Surabaya Agung Industry Pulp 1.060

87 | Davomas Abadi Consumer Goods 801

83 Jaya Pari Steel Corp. Metal 790

89 | Concord Benefit , Textile o 740

90 | Anwar Sierad Animal Feed 724

9T | Sucaco Cable 692
92 | Panasia Indosyntec Textile 659

93 | Serasa Nugrali.a | Textile o 654

94 | Voksel Electric Cable 629
95 | Pan Brothers Textile : 550 v
96 | Sumi Indo Kabel Metal 501
97 | Nipress Automotive 487

98 | Mustika Ratu Cosmetic 443
99 | Eratex Jaya Limited Textile 431
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3.2

Tabel 1. Lanjutan

No Nama Sub Frekuensi
' Perusahaan Sector Perdagangan
| 100 | Unggul Indah Cahaya Chemical 422
| 101 | Panasia Filament It Textile 420
102 | Wahana Jaya Perkasa Plastics 408
103 Argo Pantes Textile 385

‘Sumber: Staristics 4th Quarter 2000.

Definisi Operasional dan Pengukuran Variabel Penelitian

Variabel yang digunekan dalam penelitian wi adalah Marker Falue

Added (MVA) dan Economic Value Added (EVA). Marker Value Added

(MVA) bertindak sebagai variabel dependent (variabel bebas), sedangkan

Liconomic Value Added (EVA) bertindak sebagat variabel independent

(variabel bebas). Adapun definisi atau pengertian dari kedua variabel tersebut

yang digunakan dalam penelitian ini adalah sebagai berikut:

Market Value Added (MV A) adalah sclisih antara total nilai pasar (rotal

market value) dengan total modal yang digunakan dalam perusahaan

(total capital supplied), atau dapat dituliskan: {Gapenski, 1996: 56)

MVA=Total Market Value-Total Capital [nvested

Total market value merupakan penjumlaban dari nilai buku hutang

(hook value of debr) dan nilai pasar dari ekuitas (miarket value of equity).

Sedangkan -total modal yang diinvestasikan (roral capital invested)

merupakan penjumlahan dari nilai buku hutang (hook value of debr) dan

nilai buku ekuitas (hook value of equity). Menurut Dodd dan Chen
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(1997, 2) total modal yang diinvestasikan (total capiial invesied) dapat
dihitung dari selisih antara total asset bersih (adjusted total assets)

dengan hutang lancar (current liabilities).

(A

Liconomic Value Added (EVA) adalah selisih antara laba operasi setelah
pajak (nct operatign profit afier taxes) dengan blaya modai (cost of
capital). Secara matematis, EVA dapat dituliskan sebagai berikut (Dodd
dan C'hen, 1997: 1) \
EVA = NOPAT - WACCxCapital Invested

NOPAT adalah laba éperasi setelah pajak, WACC adalah rata-rata biaya
modal tertimbang (weighted average cost of capital). Sedangkan total
modal yang diinvestasikan (toral capital invested) adalah selisih antara
total asset bersih (adjusled total assets) dengan hutang lancar (current

liabilities) (Dodd dan Chen, 1997: 2).

3.3 Data dan Sumber Data -
Seluruh data yang digunakan dalam penelitian ini merupakan data
sekunder. Data yang diperlukan dalam penelitién i meliputi:
1) Total aktiva neto
2) Hutang jangka panjang
3) Hutang jangka pendek atau hutang lancar
4) Nilai buku ekuitas atau modal sendiri
5) Jumlah saham beredar

6) Harga saham penutupan pada saat pengamatan.
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Jumiah saham berédar dan harga saham penutupan pada saat
pengamatan lersébut digunakan untuk menghitung nilai pasar
ekuitas (market value of equity).
7) Biaya hutang
8) Biaya modal sendiri
9) Tarif pajak
Biaya modal sendiri bersama dengan biaya hutang dan tarir pajak
digunakan untuk menghitung biaya modal rata-rata terti nbang
(weighted average cost of capital).
10} Bela perusahaan
1) Suku bunga bebas risiko
12)Return IHSG
Suku bunga bebas risiko, beta, dan return IHSG digunakan untuk
menghitung biaya modal sendiri (coss ({/'(’,(]H‘I‘/_V). |
Sebagai sumber data adalah laporan keuangaﬁ perusahaan sampel yang dapat
diveroleh dari Indonesian Capital Market Directory (1ICMD) dari laporan
keuangan perusahaan yang bersangkutan. /ndonesian  Capital  Market
Directory dan laporan kuangan perusahaan sampel dapat diperoleh di Pojok
BEJ MM UIlL Sedangkan biaya hutang d'cin suku bunga bébas ristko dapat

diperoleh dari publikasi Bank Indonesia.

Alat analisis data

Alat analisis cata yang digunakan dalam penitian ini adalah uji t satu
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sampel dan analisis korélasi regresi linicr sederhana. Uji t satu sampel
digunakan untuk menguji hipotesis pertama dan hipotesis kedua, sedangkan
analisis regresi linier sederhana digunakan untuk menguji hipotesis ketiza.
i. Pengujian Hipotesis Pertama
Pengujian terhadap hipotesis pertama dilakukan dengan menggunakan
uii t satu sanpel. Hipotesis pertama dapat dinyatakan sebagai berikut;
Hor - u=0 Perusahaan-perusahaan manufaktur go  public  tidak
mampu meningkatkan nilai perusahaan jika diukur dengan
EVA (Iiconomic Value Added), atau EV A=0.
Ha 1 0>0 Perusahaan-perusahaan manufaktur Zo public mampu
meningkatkan nilai perusahaan jika diukur dengan EVA
(Liconomic Value Added), afau EVA>0.
Kriteria pengujian yang digunakan untuk menerima atau menolak
hipotesis tersebut adalah:
Jika nilai thitung™ttabet Maka Ha diterima dan Ho, ditolak
Besarnya nilai thiwng untuk uji t satu sampel dapat dihitung dengan
menggunakan formula sebagai berikut (Aczel, 2002: 298).

X_

t: =
S/-./n

dimana, X = rata-rata EVA perusahaan sampel, S= standar devias’ EVA
perusahaan sampel, dan n=ukuran sampel. Nilai tywe diperoleh dari
Tabel Distribusi t dengan derajat bebas n-1, uji satu sisi, dan tingkat

signifikansi «=5%.
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b. Pengujian Hipotesis chufl
Pengujian terhadap hipotesis kedua dilakukan dengan menggunakan uji t satu
sampel. Hipotesis kedua dapat dinyatakan sebagai berikut:
Hopr tu=0 ‘Perusahaan-perusahaan manufaktur go public tidak
mampu meningkatkan nilai perusahaan jika diukur dengan
MVA (Market Value Added), atau MV A=0.
Ha >0 Perusahaan-perusahaan manufaktur go public mampu
meningkatkan nilai perusahaan jika diukur dengan MVA
(Lrconomic Value Added), atau MV A>0.
Kriteria pengujian yang digunakan untuk menerima atau menolak hipotesis
tersebut adalah;
Jika nilal tyiung>tune maka Hy ditgrima dan H,, ditolak
Besarnya nilai fhug untuk uji t satu sampel dapat dihitung  dengan
menggpunakan formula sebagai berikut (Aczel, 2002: 298).

X

S/Jn

yt':

dirmana, X = rata-rata MVA perusahaan sampel, S= standar deviasi MVA
perusahaan sampel, dan n=ukuran sampel. Nilai t,. diperoleh dari Tabel
Distribusi t dengan derajat bebas n-1, uji satu sisi, dan tingkat signifikansi

o=5%.
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¢. Pengujian Hipotesis Ketiga
Pengujian terhadap hipotesis ketiga dilakukan dengan menggunakan analisis
regresi hinter sederhana. Regresi linier sederhana yang digunakan dalam
penclitian ini mengacu pa)‘da model regresi linier sederhana yang telah
digunakan oleh Erdogan (2000; 61) berikut ini:

MVA EVAT

?=a+b[T—J+e

Keterangan:

MVA/C : Variabel dependent, yaitu MVA per capital invested
EVA/C : Variabel independent, yaitu EVA per capital invested

C - Capital invested.

a - Intersep regresi,

b . Koefisien regresi EVA/C
€ o Disturbance error,

Hes @ B=0  EVA tidak berpengaruh terhadap MVA.
Hi B0 EVA l)expéngaruh terhadap MV A,
Kriteria pengujian yang digunakan untuk menerima atay menolak hipotesis
tersebut adalah:
Jika nilai nilai thiwng<-tube 8taU tiyne>tiae maka Ha; diterima dan
Hgs ditolak
Nilai tupe diperoleh dari Tabel Distribusi t dengan derajat bebas n-1, uji dua
sisi, dan tingkat signifikansi «=5%. Sedangkan nilai thiyng djhitung dengan

menggunakan fonnula (Sudjana, 1996; 111):
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7

Dalam formuda di atas b=koefisien regresi, Sy=standar deviasi koefisien
regresi.
Scluruh perhitungan yang diperlukan dalam analisis data penclitian ini

dilakukan dengan bantuan program SPSS 11.5.



BAB IV
ANALISIS DATA DAN PENGUJIAN HIPOTESIS

Dalam bab ini disampaikan analisis terhadap data yang telah diperoleh
selama pelaksanaan penelitian. Analisis data yang disampaikan d‘i sini meliputi
analisis deskriptif dan analisis statistika. Analisis deskriptif digunakan untuk
mendeskripsikan EVA dan MVA, sedangkan analisis statistika digunakan untuk

melakukan pengujian hipotesis.

4.1 Analisis Deskriptif
4.1.1 Perhitungan EVA Perusahaan Sampel
Sebagaimana telah disampaikan bahwa analisis deskriptif ini
bertujuan untuk mcndeskripsikan‘ variabel-variabel penelitian yaitu EVA dan
MVA. Sebagai contoh perhitungan EVA dag MVA perusahaan sampei adalah
sebagai berikut;

LEVA P Indofood Sukses Makmur Tahun 2000:

1) Menghitung WACC
Tarif pajak (T) =32.45%, yang diperoleh dengan cara membagi besarnya
Pajak  (Rp6.991.643.821) dengan Laba Bersih sebelum  Pajak
(Rp21.546.495.318) (Lampiran 4B)
Biaya hutang (ky) = 10,54% (Lampiran 4B, dari laporan BI)
Besarnya biaya hutang tersebut diproxy dari besarnya suku bunga kredit

nvestasi pada tahun 2000. Hal ini dengan pertimbangan bahwa nilaj

47
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tersebut sebagai bur:l'ga vang diterima perusahaan, jika dananya tidalz
digunakan untuk membiaya operasi.

Biaya modal sendiri (k) = 16,54% (Lampiran 4B)

Proporsi hutang (wy) = 0,53 (Lampiran 4B)

Proporsi modal sendiri (ws) = 0.47 (Lampiran 4B)

WACC = wd.kd(1-T) + ws.ks

0,53(16,54%)(1-32,45%)+0,47(16.54%)

il

13,70%
Perhitungan NOPAT
Besarnya EAT = -Rp25.445.148.503 (Lampiran 4C)
Besarmya Bunga Hutang = Rp201.501.858.000 (Lampiran 40)
NOPAT = EAT + Bunga Hutang
=-Rp25.445.148.503 + Rp20 ..501.858.000
= Rp 176.056.709.497
Menghitung Capital Invested
Capital invested adalah capital yang digunakah dalam perusahaaa, yang
dihitung scbagai berikut: |
Capital invested = Hutang jangka panjang + Modal sendiri
dimana berdasarkan data pada Lampiran 4
Hutang jangka paxijang =Rp1.218.270.000.000
Modal sendiri = Rp786.599.000.000
Dengan demikian besarnya capital invested adalah:

Capiral invesied = Hutang jangka panjang + Modal sendiri
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=Rp1.218.270.000.000 + Rp786.599.000.000
= Rp 2.004.869.000.000
4) Menghitung EVA
EVA = NOPAT - WACCxCapital Invested
=Rp 176.056.709.497 - 13.70%(Rp2.004.869.000.000)
= Rp -98.515.432,541
Hasil perhitungan EVA untuk seluruh perusahaan sampel disajikan dalam
Tabel 4.1. berikut ini:

Tabel 4.1.

. HM Sampoerna 1,36 366,238 321,167

‘Hasii Perhitungan EVA Perusahaan Sampel
Tahun 2000
L No. | Nama EVA
j Perusahaan )
L | Indotood Sukses Makmur | -9851543254]
|2 Indah Kiat Pul Ip & Paper _ 76,261,586,620
3 |Asta Inge_mhatlon_ql_“;__MMM& .. 18953104, 476
4 1 ) Guddnu Garam L I 8'% 367,653 0‘5]
5 [Semm Cibinong - 31 635,399 520
6
7

#Aszaplast Industries 512 163,565,00.7,

__8 ! Fajar Surya Wisesa ] 129,581,974.849.

16| Summiplast Interbenua 9.400,853,306
17 J Kedawung Setia Industrial ' -73,220,210.589
18 | Mulia Industrindo | 86,612.477.968
15 | Asiana Multikreasi M‘“Mi _1,129,997,564,787

% 9 | Pabrik Kertas Tijiwi Kimia 1,278,484,927,125]

10 | Suba Indah [ -526,214,589,695

11 | Ulra Jaya Milk | ( -28,270,753 982
12 ( Kalbe Farina ] 583,714,668,385
’ 13 [ Gajah Tunggal | -112,394,216,925]
L 14 IAstm Otoparts ) -37,162,964.671]
f‘ 15 [ Tirta Mahakam Plywood _ 38,890,866,396
L

20 T empo Scan Pacifc

ﬁﬁr_ﬁm

21 | Dynaplast ] 116,898,488,921
22 | Van Der Ho‘rst Indonesia . 8,61i,086,533
P23 | Semen Gresik -15,102,658,260_1




[ 24 TBudi Acid Java . 1 121,920,092,7@

__25 1 Ades Alfindo N -46,803,423 924,
26 Trias Sentosa . 79,575370,726
27 Komatsu Indonesia 105,669, 013,616
28 | Mayora Indah : 13,283,864,919
29 | Indocement Tunggal Perkasa 11,980,111,756,192
30 iDanko) Laboratories 38,890,866,35¢
3 [ APAC Centertex 9,400,853,306

. 32 B Se_lxxnat tSempurna - [ .. -76,280,599,108
33 Polysindo Eka Perkasa 86,612,477,968
Sierad Produce 1,155 827,421,653
Suparma B 189,964,101,330
Indorema Syntetics 116,898,488.92°7]

Baritc Pacific Timber 8.032,087,218,167

.| Charoen Pokphand Indonesia | 38, 890,866,394

9 _ !Indokeramik Alamasri _9.400,853,300

" lgaraya ‘ 75,574.355.60:
Cahaya Kalbar 86,6]2,477,96§

! inti {ndorayon Utama _ 1,164,51 7,840,78§:

B Fslenndo Wahanatama ]89,964,101,33{‘
44 ] Kasogi International [ 116,898 488,927
451 Surya Damai Industri ~3,187,721271

46 rPehngl Indah Canindo -15,102 658,26(5
47 Sunson Textile Manufacture _F 121,920,092 759

48 Pox tune Mate Indonesia __~___~___4_()_&_m 423 0’)4

!
-t

49 [ Ever Shine Textile I . 49,664,807.088
5’) | SMART 1 105,669.013.616

51 ____G Kabel Indonesia 13 783,864,91?

57 T + Tunas Baru Lampung 3,372,066,112 446

53 Pl asida Aneka Niaga 38,8%,866,39@
L_ 54 Jjakaria KyoeSieel Works : 9.400,853,300
}_W S5 Arohq Karya Prima e 776,034,949.193
56 ‘ Ricky Putra Globalindo - 86,612,477.968
1,129 549,249,515[

58 ‘ sahimas Flat Glass 189,964,101,330

E 57 ] Surya Intrindo Makmur

59 | Daya Sakti Unggul 116,898,488.927
60 [ GT Petrochem Industries 3,187,721,271
j, 61 |CPPrima -15,102,658,260
62 JAPFA 121,920,092,759
63 Ekadaharma Tape Industry 1,420,304,025.959

'T
!
|
64 | Indal Aliminium : 38,890,866,396
| &5 | Sumalindo Lestari Jaya | 9.400,853,306
|66 |Kurnia Kapuas Utama -8,481,222 687
67 l&en B Hanson Indstri 186,612,477,968
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. Langgeng Makmur Plastic

Darya Varia

1,503,444,186,954]

189,964.101,330

’ Andhi Changra. Automotxve ]

116,898,488 9)7

Duta Pertiwi Nusantara i 3,187, 72] 271
Intan Wijaya Chemical . -15,102,65 8,'1_6_1
Karwell Indonesia 121,920,092.759
Unilever Indonesia 1,980,111,756,1 912_1

38,890,866,3

| Hanson Industri

B A]mumdq Light Metal
| Bnmta Mulia

9,400 8533(1)
2,867,734,823.9: &

| Mandom Indonesia 38,890,866,3C6
9 | Sorini Corporation 9,400,853,30,
f Kabelindo Murni -8,481,222 687
| Berlina 86,612.477.968]

o Murck_lndoneiQ -37,162,964,671
b I Surya Hidup Satwa _38,890,866,396
Asia Intiselera 94 00,853,309_

_| Kedaung Indan Can -8,481,222 687
Surabaya Agung Industry 86,612 477 968

I Davomas Abadi 1,503,444,186 934

| Jaya Pari Steel Corp.

189,954,101,330

i_(?_op_cprd Benefit

V Anwer Sierad

116,898,488 9771
24,610,65 ,659,490

| Sucaco

f Serasa Nugraha

' Panasia Indosyntec

-15,102,658,260

~ 121,920,092.759

Vok sel  Electric

46,803,423 924
4.501,768.198.682

| Pan Brothers B 38,890,866,396

| Sumi Indo Kabel B 9,400,853,306.

| Nipress | -8,481,222 687

1 Mustika Ratu i 86.612.477,96€

99 | Eratex Jaya Limited e 1,503,444,186,954]
100 Unggul Indah Cahaya i 189,964,101,330
101 ;rPanasia Filament Inti __L 116 898,488,9 27
102 Wahana Jaya Perkasa - | L 3,187,721,271
103 [ Argo Pantes L -15,102,658.260

Sumber: Lampiran 4.

Sedangkan nilai EVA masing-masing percsahaan sampel pada tahun 2001

disajikan dalam tabel berikut ini:



Tabel 4.2,
Hastt Pechitungan EV A Perusahaan Sampel
Tahun 2001
No. Nama EVA
Perusahaan i
I Indofood Sukses Makinur 495,893,938,7822!
2 | Indah Kiat Pulp & Paper -1,352,709,153,
3 | Astra International . 1,581,543,624 382
4 ! Gudang Garam 504,804,791,447
__5 | Semen Cibinong 514,754 315
6 | HM Sampoemna 842,357,437,370]
7 | Asiaplast Industries _987,457,310,000
8 | Fajar Surya Wisesa 518,934,690,78|
9 | Pabrik Kertas Tjiwi Kimia -101,833,1 58,065:1
10 | Suba Indah 187,912,127 371
11 1 Ultra Jaya Milk 157,209.432,515
12 | Kalbe Fzima 12,344.829.406
13 | Gajah Tunggal -66,028 310,787
14 | Astra Qtoparts -17,849.205.220
15 | Tirta Mahakam Plywood -111,385,274,658
16| Summiplast Interbenua -46,424,336,414
17| Kedawung Setia Industrial -46,553,769,122
18 | Mulia Industrindo 124,770.859,501
19| Asiana Multikreasi -30,841,228,247
20 | Teinpo Scan Pacifc -181,869,635.276|
21 | Dynaplast 3,829,181,321,862
22 | Van Der Horst Indonesia 115,164,293 692
23 1 Semen Gresik -47,827,925,074
24 | Budi Acid Jaya -295,540,566,716
25 | Ades Alfindo 644,101,405,779
26 | Trias Sentosa 143,634,710,944.
| 27 | Komatsu Indonesia -32,551,892 484
28 | Mayora Indah -33,413,491,620
29 | indocement Tunggal Perkasa 166,918,005,780
30 | Dankos Laboratories -23,529,008.689
31 | APAC Centertex - 1,452 351,245 123,
32 | Selamat Sempurna -5,010,606,126
33 | Polysindo Eka Perkasa -10,123,160,662
34 | Siecad Produce -11,811,726,445
35 | Suparma 260,502 479210
|36 |Indorama Syntetics  504,804,791,447

52




Tabel 4.2, Lanjutan

I

Nama EVA

Perusahaan |

37 JrBax ito Pacific Timber 514,754,315
38 | Charoen Pokphand Indonesia 842,357.437.370
39 | Indokeramlk Alamasri 987,457 3 l0,0(_)O_

Igajaya ) 518,934,690,789 |

41 Cahaya Kalbar ] -101,833,158,065
187,912,127 371

Fm hdomzon Utama

Esterindo Wahanatama

44 ’ Kasogx Intemational

157,209,432,515
114,426, 757,969

145 | Surya deax Induqtn

-17,849,205.220

47 Sunso'l Textile Manufacture

-66,028 31 0,783

111,385,274 698

48 1 Fortlme Mate Indonesia

-52,462,788 310)|

49 49 1] Evm bnmc "Iu\tlle

" 124,770.859,50]

~ -46,553,769,122

50 qI\/wA})i - RO f
51 | GT Kabel indonesia

330 ,841,228,247

[ 52 {Tunas Bani Lampung -. [

-181,869,635 276

53 Tﬁlamda Anzka Niaga |

_3.829,181,321,862

54 | Jakarta a KyoeSteel Works

56 R}Q(iputra Globalindo

115,164,293,692
-47,827,925.074

295540566716

35 J Arvha Kara Prima

:)I

57 1 Surya Intrindo Makmur L 644 101,405,77?
58 lAsammas Flat Glass ) 143,634,710,94:1.

| 59 ﬂ.iya Sakt. Unggul b -32551,892. 1.
60 | GT Petrochem Industries | s -33,413,491 6:2( ()
61 Ig_:f_ljgmf; T TléG 918,005,78C
62 [JAPFA 7 504,804,791,447

Ekadaharma Tape Industry

514,754 31°¢

‘W“

Indal Alunurmun

842,357,437 370

65 , Sumal.xmo w.estarl Jaya

987,457,310,000

66 | Kurnia K Kepuas Utama
67 Sen B Hanson Indstn

68 Lang,gcng Makmur | Plastlc

—_—

___-101,833,158,065

518,934,690,78¢

69 | Darya Varia

157 :_2_()9,432,5 15

114,426,757.969

70 ‘f Andhi C Inndm 1t Automotive

-66,028,310,787

71 |Duta Pcrmw Nusantara
2 -! Intan Wl_]ayd Chemical

-17,849,205 220

73 ‘Karweﬂigdhqnesm‘__w_ﬁ_ o
74 | Unilever Indonesia

_~111,385,274,695

-52,581,73( ;730,138

75 He anson Industri

-46,553,769,122




:l‘gbal 4.2. Lanjutan

-
No. | Nama . EVA
L Perusahaan
76 ! Alumindo Lj LightMetal | 124,770,859,501
77 L__ra']m Mulia -30,841,228 ,247
78 _| Mandom Inq Indonesia o -219,325 088, 088,131
79 bonm C o:p_ratlgrl____‘_*h~_ . 3.829,181,321,862
80 aizﬂ_l@g_)_llwll _‘“_l!S 164,293,6%
81 1] I_B_c,_rhl_ld -~ -47,827,925,074
82 | Merck Indonesia e 295,540,566,716
83 ! Surya | Hidup Satwa 644,101,405,775
84 J Asia Intiseleva 143,634,710,944
85 | Kedaung Indan Can -32,551,892,484
86 | Surabaya A;,f_uﬂg Industry -33,413,491,620
87 I Davomas Abadi 166,918,005,780
IL 88 [ Jaya Pari St Steel Corp. - 504,804,791,447
89 Loucouﬁlﬁ_« nefit L 514 4,754 315
90 _1 Anwar Sier: d L _____ 842,35743737C
91| Sucaco 987,457,310,000
92 Panasia _Irlgosyntcc h__‘_;_' 518,934,690,78_9
o3 ! Serasa Nugraha _ ’ -101,833,158,065

Qd ‘ okgel Eice tric
B 95 J Pan Bmll.us

% | Sumi | ndo x\abe! o

97 r p_xesy

98 ( v[ll\ﬂ}\J Ram
99 V ’Craleixil'a— ’i—l_lllnltcd
IOJ Unggul lhdﬁh Caha)a o
IOI i Panasia Uimgl_t_ln_tl__*h
10) Wahana Jzya Perkasa
]Oo Argo Pantes

Sumber- Lampiran 5.

187,912,127 371
157,209.432.515,
1 14"26"(3757 969*
66,028 310, 7°7
 -17,849205 220
-111,385,274,698,
-51,947,373719.
-46,553,769,122'
124,770,859,501
-30,841,228 247

54

Nilai EVA masing-masing perusahaan sampel -pada tahun 2002 disajikan

dalam Tabel 4.3 berikut ini.
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Tabel 4.3.
Hasyi Perhitungan EVA Perusahaan Sampel
Tahun 2002
[ No. B Nama I EVA
) Perusahaan

AStId In 1 International
Guudrh Jaram
Semen ¢ lbmo.lg
HM ¢ Saml)oema

10 ul!l)'i lidah

‘ 12 2 l'\'llbe Farma

» jLﬁJan umgual
| Astra Otoparts

JMulia Industrindo

) f-\smnd MU]H!\R,&SI o

Iemp_o Scan Pac1fc

lﬂ - IﬂdOlOO(] Sul\ses Mal\mur ‘ )
Indan I\lat Pu.L Paper

Asiaplas‘ Inductries
3 Fuar Surva Wlsesa
9-. Pab: ik Kertas T5, Jiwi Kimi wi Kimia

W (Ul hyeMilk

Tirta Mahakam Plywood
bummlplast Interbenua
Kedawung Setia Industrial

512 163, 565 00>
162, 2,842,020,819
_1,278.484,927.125
_-526,214,589,695
-19,388,577.954
57“75371?7«
_-112,3942169 925
| -37.162.964, 671
___,_____‘L 58,890,866,396
_9,400,853,300,

-73,220,2 10 58«)4
1.129.097" 564, 787

ﬂ_ 189,964.101.330.
116,898.488.927
861108653

l"l ‘)20 097 75‘)
-46,803 423 .92 l
3') 2,379,673, 1‘5 ),

\ng_Qq Horst Indonesia

Semm Gresik

-, T T e

251 >237 871,350
7,433,081,860,315
__82,168,746,473)

19,488,100,828|

28 _1 Mayora Indah

25 Adet /\lfmdo
6 !Trias ‘Scntosd
7 | Komatsu Indonesia

. 153,348,668,335

29 Indocemcnt it Tunggal Pelkasa
30 | Dankos Laboratories

__642,815,989,052
84,862,373,149
1,033,583,775,922

31 | APAC Centertex

- | -131,263.594.794

32 | Seclamat Sempurna

33 Polysindo Eka Perkasa

B 78.291.183.650
-55,652,645,081

34 Sietad Produce

86,431,983 ,995

r‘rﬂ‘r—ﬁ"“

35 JSU)anna _

————

2,528,514,080,798




" Tabel 4.3, Lanjutan

No. Nama EVA
R Perusahaan N

36 N ﬁ._ngqga_n_l_i_g/ntetics e -24, 181, 594‘/{9_{1

37 Barito Pactf  Timber

- -71,565,282,266
-IOI 833,]"8 9635

Charoen Pokphand Indonesia -1
_187.912,17 12,127,371

!ndokeramlk Alamasri

4 Iga’:jaya ) o l"7 209.43 43" 15
(.mldz(l Ka lbar . N T 14 426 7 57.¢ ‘)69

~-66,028,310,787
_-17,849,205,220
-111,385,274.698)
-47,506,878.783
-46,553.769.122]

- bs ermdo Wahanatdma o
I\abog International

‘_ Surya Denai Industri -
Pelangi Indah Canindo

46
%mon Textie Manufactuie 124,770,859,501"
‘Portumlzlatc Indonesia .. -30,841,228, 74J
Ever Shie Textile | -181,869,635.27¢
SMART -ﬁf 3,829, 181,321,86‘?1
'

51 _ | GT Kabe. Indonesia | 115,164.293 692
3” _Tunas Baru Lampung 47,827,925 .07

ﬂ Premdc. Aneka Niaga 295 340,566 71(»;
54 j Jakarta ¥ l\yoeStc el Works 644.101.405.775
____53___! r___&_l._d_ii)iPruna —— ﬁliLGM 7!0,‘)4@

_| Ricky Putra Globalindo -32,551,892,484

-33,413,491,629

L 166,91‘8,005,7_&59
-23,529,008 ,686

1 452 351,245, m

37 | Surya lutrindo Mal\ngr_*
58 |Asahimas Flat Glass lass

Daya Sakti Unggul
- 7_()0 GT Petfochem Indusmes _

__6_1»_ 'CP Pmnaﬁ ——— 5 0!(1_@6_ 126
02 |, IAPFA s 123,160 662’
| Ekadaharma Tape Industry J -11,842,874,239

| Indal Aluminium 260,502,479 210

5[ Sumalindo Lestari saya | 501 804 791 477
Kurnia P\apquUtama B 514,754 315
J Seri 13 Hanson Indstri ‘ 842, 842 ’%57 437 370
68  |la nbgcm.: ﬁdix}gnutgld_sﬂg_ ‘_iw* 987 4§7j_10 000
[ D;gLa aria o 518,934 ,090,789
0_ | Andki Chandra Au Automotlve L -101,833, 158 O(»‘S
Duig&m i Nusantara _ 187 912,127, 3 1

Imm “/\’gaya  Chemical 157 209432515
Karwei! Indonesia | 83,016,933 7°(>J
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No. | Nama ) EVA |
_‘ Perusahaan

EE R mlﬂ‘ez Incdonesia 66,028,310, 78/
75 ___U§Q§().| Industri L -17,849.205 ’)20
76 | Alumindo 0 Light Metal _-111,385274 ()98
1T )ramdMu_l@_ e 50 0,443,714 058
’ 7§“L~x\/_dn Jom Indonesia B  -46,553,76 769,122
t79 Sorini Corporation 124,770,859,501
80 | Kabelingo Mumi ..-30,841,228,247
81 __i Berlina | -216,550,610,147

82 | Merck Irdonesia 3 829,181,321,862

83 _ | Surya Hidup Satwa 115,164,293,692
|84 T'Asia Intiselera | -47,827.925074
85 | Kedaung Indan Can _295,540,566,71%
86 1 Surabaya Agung Industry 644,101,405,779
_87 _I'Davomas Abaci ] 143,634,710,941
388 Ia/a  Pari Stecl Corp., -32,551,892,48

39 1 Concord Benefit -33,413,491 o’(

’_ ;)Q | Anwar Sicrad B 166,918,005,780
Sucaco e 304 804,791 447"
‘)7 7 jl’e:mm Indoswtgc - 514,754,315
93 __i Serasa Nugraha 842,357 437,370

o4 ]

Vokse! Electric

987,457,310,000!

|95

::

L Pan_dxomem

Nipress

3 518,934,690,739
“Sumi indo Kabel - -101,833,158 065
187,912,127,371,

97

M iuwk"t Ratu

Eratm Ja) a _imited

T157,209,432.515]
37,329,916,817

Lr"m 2ui Indah Cahaya

-66,028,310,78/|

Patiasia F ilament Inti

- 7,849,205.220!

98 |
99

100
102

V/ahana Jaya Perkasa

111,385,274 697

161
103

Argo Pantes

-50,443,714,058!

Sumber: Lampiran 6.

Berdasarkan hasil perhitingan EVA selama tahun 2000, 2001 dan 2002

disajikan dalamn Tabel 4

yang

1, Tabel 4.2 dan Tabel 4.3, Jika dihitung vata-rata bes sarnya

EVA yang dicapai oleh perusahaan sampel adalah sebesar Rp337,558,013,293.

Besarnya nilai EVA meksimum selama tiga tahun tersebut adal

al sebesar
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Rp8,032,087,218,167;  sedangkan EVA  minimum  adalah sebesar -
Rp526,214,589,695. Mengacu pada besamya rala-rata nilai EVA yang dicapé'i
perusahaan sampel adaleh scbesar Rp337,558,013.293: maka dapat disirapulkan
bahwa rata-rata perusahain sampel memiliki kemampuan dalam meningkatl;an nilai

perusahiaan.

4,1.2 ?’erhitungaf: M1 4 Peprasahaan Sampe?

Hasil perhimngau MV untuk masing-masing perusahizan sampel selama
tahun 2000, 2001 dan 2002 disgjikan dalam Tabel 4.4 Sedangkan ccinioh
perhitungan MV A adalib sebagai berikut;

PT Indofood Sukses Makimur Tbk, Tahu 2000:

MVA = Hutang -+ Modal sendiri - Capital Invested
= Rp887.136.000.000+Rp785.599.000.000-Rp2.004.869.000.0C0
=-Rp331,134.000.000

Hasil perhiturgan v VA untuk perusanaan sampel selengkapnya dsajikan

dalam tabel berkut;

Tabel 4 4.
clesil Ferhitungan MVA Perusahaan San pel
Tahun 2600
No. Naima MVA

) Pcrusahaan _
] Indofood & ukses Makmur =331 ,134,00(),OO<;~
2 indah Kiat Prlp & Paper 234,578,000,000
BE) Astra Interiaticnal 34,338.582,005.00 Y
4 | Gudang Geram 454.736,000,00%
5 Semen Cibinong 124,365,000,00C
6 HM Sarapoerna | %562,353,000,00C
7 Asiaplast Industres _ﬁ 4,454,629,060,00(|
8 | Fajar Sury1 Wisesa . 1,177,880,000,90:




S

__ | Pabrik Kertas Tjiwi Ximia

862.210.000.000)]

10

LSuba mdeh

2,645,562,000,000

il L rUlra Jaye Milk

12 I\albﬁ Farna

260,320,000 OOO;

- -896,061 969"171

~

3 | Gajah Tunggal

20,114,691,379.322}

14 | Astra Otoparis

425,301,602,000.

15 1, Tirta Mabakam Plywood

1,183,206,000,0 0

16 | Samiinlast Interbenua

112,342,542.7 15|

~_—17 _ _I\CddWllf” Setia Industrial

18 Mulia Industrindo

4,248,225 833 33
416,498,000.000

19 | Asiana Multikreasi 17,440,949,166,6QZ
20 | Tempo Scan Pacifc 345,204,379,3212]
21 | Dynaplast 701,942,000,0())

22 Van Der Horst Indonesia

6,073,136.666 667

23 Semen Jrasik

24 | Budi Acid Jaya

157,384,000, 0()3
507.,966,000,00)

25 | Ades Alfindo 383,51 9,000,0(&)_
26 Trias Sentosa 219,384 656,667
| 27 | Komatsu Indonesia 91 1,199,000,0()_{1_
28 | Muyora Indah 46,645,000,000

29 M_i_imim sment Tunggal Perkasa

425,301,602.000

Da akos Labom ories

1,143,206,000,00)]

\”A\ Centertex

1
2 'bcmla’ CIpurna

4.290.364,800,00°

' Polvsindo Eka Perkasa

112,342.542.7 t"i

416,498.,000,000

33
34 Fbxc (‘Imdu

35 i Supaime

16,577,123,076,523

345.204,379,322

36 fIndomv na Syntetics

701,942,000,000

37 ! Barito Pacific Timber

425,301,602,000

38 f Charoen P;)kphand Indonesia

~ 1,183.206,000,000

39 ‘inJO\e ani’s Alamasri

112,342,542.716

40 lgdﬂ( i

L .
4} Cahaya Kasbar

4.357,563,500,200|

415,498,000 ,000

42 | Inti indoravon i iama

16,286,490,000.,000

43 Ester'nuo Wahinatama

345,204,379,322

44 I&awg. Intcmetional

701,942,000,000

45 NSunabama Industri

46 Pelmgi Incah Canindo

47 | Sunson Textile Manufacture

6,244 411 00C.00C

157,384,600, 0( |

557.956. 000 206

B

JF43 |Io» fune Mate indonesia 383,319,000,)01

|49 | Ever Shine Texiil 390,659,000,000!

| 350 TSMAKT ) 911,199,000, )01}

L 3] EGT Kabe! indonesia 406,645,000,000
52 | Tunas Baru Lampung 425,301,602,000!




33 _ | Prasida Aneka Niaga

1,183,206,000,0. 0]

54 Jake rta KyoeSteel Works

-112,342 542716

55 | Argaa Kar, rya Prima

56 | Ricky Putra Globalindo

4,378,955,652,1:4

416,498, 0000’0

57 Surya Intrindo Makmur 17\455,942,]42,8:‘2]
58  |Asahimis Flat Glass 345,204,379,3 22,
59 | Payu Sakii Unggul 701,942.00¢,0°0

60 GT1 Petrockem Industrics

6,244,411,000,0))

61 d’ Prima

62 |JAPFA

_157,384,000,0. ’)

507,966,00€,00)

63 E!dd&h&fﬂlﬁ Tape Industry

425,301,602,005

64 Indal Alurinium

1,383,206,000,0C)

65 | Sumatindo Lestari Jaya

112,342,542 715

66 | Kurrie Kapuas Utama

1,241,440.000.07)

67 | Seri B Hanson Indstri

68 | Langgeng Makmur Plastic |

~4,951,800,000.050

" 415,498,000,0M)

69 | Darva Vara 345,204,379,322
70 __| Andhi Chandra Automotive 701,942 000,000
71 Duta Pertiwi Nusantara 6,244.411,000,000
72 Intan Wijaya Chemical 157,384,000,000
73 Karwell Indonesia 507,966,000,000
|74 | Unilever Indonesia 425,301,602,000

75 Hanson Industn

1,183,206,000,000

76 | Alumindo Light Metal

112,342,542.716

77 | Branta Mulia

425,301,602,000

78 | Mandom indonesia

79 | Sorini Cor poration

1,183,206,000 OCO

12 3425427106

[ &0 Kabelindo Murni

1,241,440,000,0001.

| Berlina

416,498,000.000

32 Merck Inc‘.oncsia

425.301,602.000

83 | Surya Hidap Satwa

1.183.206.000.007]

Asia hms. lera

&5 ‘\cdamu ‘ndan Can

112,342,542,714|

1.241.440.,000,0(0

86 i Surataya Agung Industry

7 Davomas Abadi

416,498 OOO(C&)

4,951,800,000 CC( :

88 | Jaya Pari S:esl Corp.

345,204,379,327]

89 | Concord Benefit . 701,942,600, 3(”
90 Anmwar Sierad o - 3,567,857 000 O((
91 Sucaco. ET ,J84,000,)(r

92 Panasia mic syntec

“07.966,687.901

93 | Serasa Nugraha

283,515,000 0C(

94 | Voksel Slectric L 425307602001
[ 95 | FaaBrothers | .+ 83,206,020.007 |

Sumber: Lampiras 6.

60
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( No | Nama ] MVA |
S Perusahaan |
96 | Sumi Indo Kabel 112,342,542, 711

T Nwress | 1041,440,000,000
98 'Mustika Ratu ~ 416,498,000,000

99 | Eratex Jaya Limited _4,951,800,000,000
(00 U ng,mxl (ndah Cahaya 7};4‘5394‘379 322

100 | Panasia Filament Int; 701,942,000,000]
102 | Wahana Jaya Perkasa . ’ (),244 411, ,000,000

| 103 |ArgoPantes 157,384,000,000

Sumber: Lampiran 7.

Pada tahun 2001 oésarnya nilai MV A yang dapat dicapai oleh perusahaan

sampel disajikan datam Tabel 4.5 berikut i ni;

Tabel 4.5

Fasil Perhitungan MV A Perus thaan Sampel

Tahun 2001

Nama
. Perusahaan
l Indofood Sukses Makmm

~189.857.000.060

Wldd] Kiat Pulp & Paper

T Astra Imemanona]

230,543,000,0C0

2,338, 38,500,000,000

| Gudang Garam -7,860,190,000,00Q

| 5 [Semen Cibinong 1 189,332,796,430
' 6 |HM Sampoemna L ) 5,058,530,000,000
|7 | Asiaplast Industrics 2,902,190,000,000
& ‘Fd ar Surya Wisesa __ 6.814,160,000,00
9 ! Pabnik Kertas Tiiwi Kimia 1,1 97,980,490,00_0
.10 Suba Irdah | 720,330,000,000
i kb]tra raya Milk | 5.878.520,000,000
!:12  Kalbe Farma [ 625,670,000,000
13 Gajah Tunggal | I8,411,440,000,000
L 14 I Astra Otoparts | 510,520,000,000
15 L Tirta Mahakam Plywood J 961,668,000,000
16 | Sumumivlast Interbenua ] 190,627,865,759

Sumber: Lampiran $.
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Perusahaan

17 ’\Pdawung Setia | Industnal
18 | Mulia Indmtrmdo

19 | /\siang Mulul\reasx -

| Tempo chridcx“fuw R

rDynaplast

I'Van  Der Horst Indoncsm
Sunen Grasik

L Budx ACl( Jaya

_“ | Adgs /\l!mdo

I s
! Trias Samosa
I\omdtm Indonc51

28 ' Mayora Indah

' Indowmcm Tunggal Perkasa
; Dankos Laboratories

' APAC Center tex

___‘Eeldmat Sempurna

331 Pollsm@_h_l:d Pmk%a
H‘; Sierad Produce
N Supanna 7 B
i I'momma Syntetxcs
i Baﬁto Pac,;{' ic Timber -
Chaloel Po_phand Indonesia
Indokf cramik Alamasri

)| I}’ﬂ_ld va T

}52““ { Cahaya Kalbar 7

( _42 | Inti Indorayon Utama o
_43 | Esterindo Wahanatama
a4 Rasogi International

!‘ iS Su@[)amal Influstrl 1 _
46 Pdd%_mdah Camndo
47 | Sunson Textile Manufacture o
48 |TFortunc Mate Indonesia

I Ever Shine hine Textile

| SMART _

(ﬂ habel h donpsm

o ?,228 970 ,000,000!

10,777 0,777,900,000 000,000
379.436.677.- 244

92.813.864.000 ,0C0

104,362,328 955

~-7,860,190,000,000

5,058,530,000.000

___720,330,000,000
5,878,520,000,000

___18,411,440,000,000
510,520,000,000

. 935,644 000,000

110,831,000.000
935,644,000,060

377 984 OOO 000

146.136,000,0(1)
3,040,740,000,0( 0
-384.819.000.001)
__830,732,000,000
471 484.000.000
~-214.981,600.001)
590 m&u
265,759,554,665

75,071,696 37 ’

-3 514,692 OOO

‘ 192,696 000,000
189,332,796,430
~2,902,190,000,000

6 814,160 OOO OOO
1,197.980.49 490,000

625,670,000,000

961,668,000.000
190,627,865,759
110,831,000,000

3,228,970,000,000

| Tunas Baru Lampung

l

o

b—

30

); B "ms]da Aneka Niaga

Sumber: 1. ampiran 8.

=

372,984,000,000
10.777,900,000,000]

62
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No. | Narma MVA T
o Perasahaan
|54 | Jakarta KyoeSteel Works 379,436,677,244
55 Arg,ha Karya Prima 146,136,000,000
56 R!Ck)’ Putra Globalindo B 3,040,740,000,0(}Q
57 | Surya Intiindo Makmur - -384,849,000,000
58 Asahl.nas Flat Glass 830,732,000,00@:
|59 | Daya Sakti Unggul 471,484,000,000
60 | GT Petrochem Industries -214,981,600,000
61 | CPPrima 590,087,000,009,
02 | JAPFA -7,860,190,000,009
63 ﬂ Ekadaharma Tape Industry 189,332,796,41@
64 Indal Aluminium 5,058,530,000,000
65 | Sumalindo Lestari Jaya 2,902,190,000,00)
66 Kurnia Kapuas Utama 6,814,160,000,000
07 | Scri BHanson Indstri o 1,197.980,490,000,
68 Langeng Makmur Plastic __720,330,000,000
69| Darya Varia | 5878520,000,000
70 1 Andhi C handm Automotive - .. 625,670, .000,000
7__7‘}___ } Duta Pertiwi Nusantara L 18 41]:&(2 .000,000
72 Intan \Vi_]dle Chemical 510,520,000 600
73 Karweli Indonesia 961 668,000,000
f_ 74 ﬁ' Unilever | indonesia 190,627,865,759)
.75 | Hanson Industr ] lO,831,000,QQ()
76 | Alumindo Light Metal 935,644,000,000)
77 | Branta Mulia 3,228.970,000,000
78, Mandom Indonesia . 372,984,000,000
79 | Sorini Coxporatlon | 10,777,900,000,000
80 ! Kabelindo Murni 379,436,677,244]
81 | Berdina 146,136,000,000
82 Merck Indonesia 3,040,740,000,000
83 ! Swya Hidup Satwa -384.,849,000,000
84 | Asia Intiselera 830,732,000,000
85 | Kedaung Irdan Can 471,484,000,000
86 | Surabaya Agung Industry -214,981,600,000
87 ] 1 Davomas Abadi 590,087,000,000
_ 88 !lJaya Pari Steel Corp. -7,860,190,000,000
39 1 Concord Bznefit B 189,332,796,439
90 | Anwar Sievad ©5,058,530,000,000

Sumber: Lampiran 8.
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Nama
No. ¢

Perusahaan

MVA "

ol | Sueaco
92 Panagia Indosyntec

2,902,190,000.,0 0]
6,814,160,000,030

93 | Serasa Nugraha

1,197,980.490,000|

94 Voksel Electric

720,330,000,000

95 Pan Brothers

5,878,520,000,000

96 Sumi Indo Kabel

625,670,000,000,

97 | Nipress o
98 Mustika 'htu

18,411,440,000 OOO
510 ,520,000. 000/

99 __| Eratex Jaya Limited

961,668,000,000]

100 | Unggul Indah Cahaya

190,627.865.759

101 Panasia Filament Inti

110,831,000,000

103 [Axéo P(mics o
Sumber: Lampndn 8.

2002 disajikan dalam Tabel 4.6 berikut ini.

_ 102 ) Wahana Jaya Perkasa o

©3,228,970,000,000]

.935,644.,000,000

Sedangkar hesamya MVA yang dapat dicapai perusahaan sampel selama tahun

Tabel 4.6.
Hasil Perhitungan MV A Perusahaan Sampel
Tahun 2001
f !
| No. | p Nama MVA
| | erusahaan
| | Indofood Sukses Makmur 189,857,000, OO()

]
2 { Indah Kiat Pulp & Paper
3 r Astra Inu ational

4 LGudang Caram

5 __ | Semen C: bmon&

6 HM Sampocma

230,543,000 OOf

12,338, ,500,000.007

7 8{;()_*]“9&0_»000 000

189,332,796 42(
15.058.530, 000,00

T

7 | Asiaplast Industries

2,902,190,000,00:

8 Fajar Surya Wisesa
9 Pabrik Kertas Tjiwi Kimia

|
|
o
-
-
|

6,814,160,000 ooq
1,197,980.490.000

E 10 | Suba Indah

720,330,000,00°

Sumber: pam')n an 9.
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Nama
Pemsahadn

lua qya Mllk B

albe Farma

o
1]

Ls

Gajah Tunggal
Astra Otoparts
Tirta Mahakam Plywood

‘wunnmpldst Interbenua

l\edawunb Setia Industndl
Mulm Indusmndo

/\bldlld 1 Multikreasi
1 empo o Scan Pacif Pacifc

j Dynaplast

MVA

5,878,520,000,090
G 625,6%‘000 000
__18,411,440,000,000
__510,520,000,000
_961,668,000,000
_190,627,865,759
~110,831,000,000
935,644,000,000
~3,228,970,000,000
___372,984,000,000
—10,777.900,000,000

22 | Van Der Horst Indonesia

| 379,436,677 244

I Semen GreSIk
1 Budi i\c;dﬁyd
Ades s Alfindo
6 Tnas Sentosa -
27 l Komatsu .ndoncsla
] Mayora Indah
] Indocement Tunggal Perkasa
| Dankos Liboratories
APAC Ce eatertex
7 Selamat Sunpurna
Polysmdoﬁf ka Perkasa
Sierad Produce
ﬂSupaPna S
lndomma Svntetlcs

{Ezmio Pauhc Timber

29

—_—

| 3.040.740,000,000]

146,136,000,000

-384.849.000.000
830,732,000,000
471.,484.,000.000
-714?81“666 000
590,087,000,000

265,759,554 663

92,813.864,000,000
___75,071,696,372

" 192,696,000.000
__-7,860,190,000,00)
189,332,796,42)

[ Charoen Pokplmnd Indonesia

i lndokemmlk Alamasn

5,058,530,000,000
2,902,190,000.0C1)

40 J&armz
i (‘ahaya I\%Ibar

.] inti ludoraLn Utama

_6,814,160,000 O(")
1,197, 1980,490.0 000
720 ,330,000,000

JFE:,tenndo Wahanatama

5,878,520,000,0G0

Kasogi Intemnational

| Surya 'va Damai Industri

g

625,670,000,000]

18,411,440,000,0060

B Pdm‘gl Indah Canindo

510,520,000,000

S | rortune Mate Indonesxa

] | Sunson Textile Manufacture

~ 961,668,000,000



Tabel 4.6. Lanjutan

“ No. Nama MVA
Perusahaan - i

49 TEverShineTexile 1T T10.:831,000,000)
50 SVIAP T 933 ,644.000,000
51 |GTKsbelIndonesia | 3.228.970.000,000
52 L“'“” Baru Lampung 377 ,984,000,000
53 Prasida Aneka Niaga 10,777,900,000,000
54 lakarta KyoeSteel Works 379,436,677 244
55 Argha Karya Prima 146,136,000,000
56 Ricky Putra Globalindo 3,040,740.000,000
57 | Surya Intrindo Makmur ! -384,849,000,000
58  {Asalimas I'lat Glass  830.7- ,732.000, 66()
59 | Daya Sakti Unggul 471,484,000,000
60 i GT Petrociem Industries -214,981,600,000
61 CP Prima 590,087.000,000
62 | JAPFA -7,860,190,000,000
63 | Ekadaharma Tape Industry . 189,332.796,430
_ 64 | Indal Aluminiom | 5,058,530,000,000
65 , Sumalindo Lestari Jaya 2,902,190,000,000
66 | Kurnia Kapuas Utama | 6.814,160,000,0C0]
67 ‘ Sen B Hanson Indstri T l,l‘)7,‘)8(),/190,0(217
68 t Lanogcn; Makmur Plastic 720,330,000 OO()
69 [ Darya Varia 5,878,520,000,000)]
70 ,_I Andhi Chandra Automotive © 625,670,000 OCU
71 Duta Pertiwi Nusantara- 18.41 1,440,000,06_{)
72 Intan Wuaya Chemlcal 5 10,520,000,0(91
73 | Karwell Indonesia - ~961,668,000,000]
74 | Unilever Indonesia 190,627,865,759
75 Hanson Industri ] 10,831,0()0,00(_J
76 Alumindo Light Metal 935,644,000,000
77 Branta Mulia 3,228,970,000,000
78 | Mandom Indoncsia 372,‘)84,()00,()([(1
7% Sarini Cor‘poratnon 10,777,900,000,000
80 Kabelindo Murni 379,436,677 244
81 Berlina 146,136,000,000
82 Merck Indonesia 3,040,740,000,000
83 Surya Hidup Satwa -384.849. 000,000
84 ' Asia Intiselera 830,732.000,000
85 ’,E@QQ!%I@E&C?B, o _ 471,484,000,000]
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Tabel 4.6. Lanjutan

N —— —
No. | Nama MVA
N | Perusahaan
86 |Surabaya Agung Industy | -314,981,600,000]
87 Davomas Abadi . , 590,087,000,000
- 88 Jaxa__fign_bteel_C_mhp“»‘*m___w_ | =7,860,190,000,000
;‘2}2_ Concord Beunetit ] 189,332,796,430
90 | Anwar Sierad ] 5,058,530,000,000
91 |Sucaco | 2,902,190,000,000
92 Panasia Indosyntec 0,814,160,000,000
_.93 | Serasa Nugraha I I‘)Z_Q?EQQQQQO
A \/oksd Electric 720,330,000,000
_iS__ Pan Brothers ©5,878,520,000,000
9% _Sll.’m‘lll__C_l_()_KabCl_'_H_m_ L ) 625,()70,000,0()_0
97 Nipress ‘“‘ 18,411,440,000,000]
98 | 'Mustika Ratu ' 510,520,000,060
99 l FratexJayalimied 1 961,668,000,0¢0
N 100 u mgeul Indah (‘dhdyd 190627 865 75‘)
!Ol , ’ Panasia 'ilament Inti i 110,831,000,000
102 ) Wahana jaya a Perkasa I 935,()44,000,0_0_0
103" Argo Pantes - 3,228,970,000,0C1)]

Sumber Lampirar. 9.

Berdasarkan lasil perhitungan MVA selama tahun 2000, 2001 dar. 2002
vang disajikan pada Tabel 4.4, Tabel 4.5 dan Tabel 5.6. jika dihitung rata-rata
besarmmya MV A yang dicapai oleh perusahaan sampel adalah  s:besar
Rp3,314,675 445 939, Besarnya ni]af MVA maksimum selama tiga tahun tersebut
adalah sebesar 92,813,864,000,000; scdangkan MV A minimun; adalah sebesar -Rp -
7.860,190,000.000. Mengacu pada besarnya rz{ta-ralzl nilai MVA yang dicapai
perusahaan sampel adalah sebesar Rp3,314,675,445,939: maka dapat disimpulkan
bahwa rata-rata perusaiaan sampel memiliki kemampuan dalam meningkatkan nilai

pasar (market value) perusahaan.
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Pengujian Hipotesis Penelitian
4.2.1 Pengujian Hipotesis Pertama

Hipotesis pertama penelitian  ini menduga bahwa perusahaan-
perusahaan manufaktur di BEJ mampu mem’ngkatkan nilai perusahaannya jika
di‘nileu' dengan EVA. Secara matematis hipotesis tersebut dapat ditt.lli'skan
sebagai berikut;

Hop @ p<0 Perusahaan-perusahaan manufaktur 20 puh/ic,_tiﬁk_ tnampu
meningkatkan nilai perusahaan Jika _dillklll.’ dengan EVA
(iseonomic Value Added).

Ha o 10 Perusahaan-perusahaan  manufaktur 20 public raampu
meningkatkan nilai perusahaan Jika divkur dengan EVA
{Lconomic Value A dded).

Untuk menguji hipotesis di atas digunakan wji t satu sampel dengan
nilai I'ealafrzlta pembanding=0. Hasil perhitungan  statistik ¢ dengan
menggunakan program SPSS 11.5 adalah sebagai berikut (Lampiran 10);

EVA rata-rata = Rp337.558.013.292.66

t=6.428

df=308

p = 0.060
Jika digunakan tingkat signifikansi ¢=0.05 miaka hipotesis alternatif (Fl,,)
diterima, karena nilai p(0.000)<0(0.05). Dengan demikian dapat disimpulkan
bahwa, rata-rata perusahaan manufakiur g0 public selama tahun 2000-2002

mampu meningkatkan kekayaan para pemegang sahamnya, yang ditun, tkkan
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oleh besarnya nilai EVA rata-rata = Rp337.558.013.292.66. Berdasarl:an hasil

pengujian ini maka hipotesis pertama dapat diterima kebenarannya.

4.2.2 Pcnguj'i:m Hipotesis Kedua
Hipotesis kedua penelitian ini r.nenclluga bahwa perusahaan-
perusahaan manufaktur di BFI mampu mcningkalkan nilai perusahaannya jika
dinilai dcngan MVAecara matematis hipotesis; tersebut dapat dituliskan
sebagai berikut;
Hop @ p<0 Perusahaan-perusahaan manufaktur go public tidak mampu
meningkatkan nilai perusahaan ._jika diukur dengan MVA
(Market Value Added).
He @ p>0 Perusahaan-perusahaan  manufakiur go  public  ampu
meningkatkan nilai perusahaan jika diukur dengar, MVA
(Market Value Added).
Untuk menguji hipotesis di atas digﬁnakan uji t satu sampel Jdengan
nilai  rata-rata  pembanding=0. Hasil perhitungan statistik t dengan
menggunakan program SPSS 11.5 adalah sebagai berikut (Lampiran | ;

)

MVA iata-rata = Rp3.314.675.445.939 32

t=35.656
df =308
p=0.000

Jika digunakan tingkat signifikansi «=0.05 maka hipotesis alternatif’ (Hy)

diteriina, karzna nilai p(0.000)<a(0.05). Dengan demikian dapat disimpulkan
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bahwa, rata-rata perusahaan manufaktur go public selama tahun 2000-2002
mampu meningkatkan kekayaan para pemegang sahamnya, yang ditunjukkan
oleh besarnya nilai MVA rata-rata = Rp3.314.675.445.939 32. Berdasarkan

hasil pengujian ini maka hipotesis kedua dapat diterima kebenarannya.

4.2.3  Pengujian Hipotesis Ketkiga

Hipotesis ketiga penclitian ini menduga bahwa EVA berpengaruh
positif dan signitikan terhadap MVA perusahaan-peruéahaan manufaktur di
BEJ. Sceara matematis hipotesis tersebut dépat dituliskan sebagai berikut;

Hoz 0 b0 KV A tdak berpengaruh positif dan signifikan terhadap MV A

perusahaan-perusahaan manufaktur di BE.
Hos o b0 EVA berpengaruh positif dan signifikan terhadap MVA
perusahaan-perusahaan manufaktur di BEJ.

Sebagai variabel bebas adalah EVA per Capital hvested sedangkan
variabel terikatnya adalah MVA per Capital [nvested Pengujian hinotesis
ketiga dalam penelitian ini dilakukan dengan menggunakan analisis regresi
linier sederhana. Sebagai variabel bebas adalah EVA per Capital [nvested
sedangkan variabel ferikatnya adalah MV A per Capital Invested. Hasil analisis
regrest disajikan sebagai berikut; (Lampiran 12).

M%/é:l.l72—0.2l9hvé

dengan R*=0.001; " =0.338; t =-0.581: p=10.562
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disimpulkan bahwa, EVA yang diperoleh perusahaan manufaktur go public selama
tahun  2000-2002 tidak memiliki pengaruh yang signifikan terhadap MVA.
Berdasarkan hasil pengujian ini maka hipotesis ketiga tidak dapat diterima
kebenarannya.

Faktor penyebab tidak signifikannya pengaruh dari EVA terhadap MV A
tersebut adalah adanya variabel-variabel lain yang lebih kuat / dominan pengaruhnya
terhadap MVA dibanding pengaruh EVA. Variable lain ini misalnya, digunakannya
ukuran kinerja lain selain EVA seperti ROI, ROE, Cash Flow dan lain-lain, yang
mungkin lebih berpengaruh terhadap MV A Dalam penelitian ini diketahui koefisien
determinasi sebesar 0,1%. Ini berarti bahwa kontribusi EVA terhadap MV A hanya
sebesar 0.1%

Berdasarkan hasil pengujian terhadap hipotesis yang telah dilakukan, berikut

int disajikan ringkasan hasil pengujian hipotesis tersebut;

Tabel 4.7.
Ringkasan Hasil Pengujian Hipotesis
inipotcsis " Nilai t ; Sig. Keterangan T
' o 6.428 ; 0.000 | 1i; diterima o
: H, o= 5.656 ; 0.000 H> diterima I
: H; | -0.581 f 0.562 ( H3 ditolak :
| 1 ‘ j

—_




BAB V
KESIMPULAN DAN SARAN

Sebagai bagian akhir dari penulisan skripsi ini, maka dalam bab ini penulis
sajikan kesimpulan serta saran yang relevan dengan hasil penelitian yang telah

dilakukan. Adapun kesimpulan dan saran tersebut adalah sebagai berikut;

A. Kesimpulan

I. Rata-rata perusahaan manufaktur go public selama tahun 2000-2002 mampu
meningkatkan kekayaan para pemegang sahamnya, yang ditunjukkan oleh
besarnya nilai EVA rata-rata = Rp337.558.013.292,66 (positif).

2. Rata-rata perusahaan manufaktur go public selama tahun 2000-2002 mampu
meningkatkan nilai pasar perusahaan (markat value), yang ditunjukkan oleh
besarnya nilai MV A rata-rata = Rp3.314.675.445.939,32 (positif).

3. EVA yang diperoleh perusahaan manufaktur go public selama tahun 2000-
2002 tidak memiliki pengaruh yang signifikan terhadap MVA. Hal ini
ditujukkan oleh besarnya koefisien regresi EVA sebesar b=-0.219 thitung™-

0.581 dan p=0.562>0.05.

B. Saran
I. EVA scbagai salah satu ukuran kinerja keuangan perusahaan dalam jangka
pendeknya hendaknya digunakan oleh para praktisi, mengingat EVA

merupakan suatu ukuran kinerja yang secara langsung mengukur
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o

kemampuan perusahaan dalam meningkatkan kekayaan perusahaan atau
pemegang saham; sebagaimana tujuan dari suatu perusahaan yaitu
meningkatkan kekayaan pemegang saham. Dengan demikian keberadaan
EVA akan menjadi suplemen bagi ukuran kinerja tradisional yang umumnya
dalam bentuk rasio keuangan. Melalui pencantuman EVA dalam laporan
keuangan (sebagai tambahan) maka akan lebih meningkatkan manfaat dari
laporan keuangan bagi pihak-pihak yang berkepentingan, seperti investor di
bursa yang akan melakukan transaksi jual-beli saham; karena informasi EVA
tersebut paling tidak akan menjadi bahan pertimbangan dalam keputusan
investasinya.

Demikian pula dengan penggunaan MVA, hendaknya para praktisi juga
menggunakan MVA sebagai pengukur kinerja keuangan perusahaan sebagai
pelengkap dari ukuran kinerja yang saat ini telah ada. Keunggulan MVA
adalah kemampuannya dalam mengukur kinerja keuangan perusahaan dalam
jangka panjang, yang mana dalam metode pengukuran kinerja tradisional

ukuran semacam ini belum ada.

Rekomendasi

Berkaitan dengan hasil penelitian ini yang menunjukkan tidak adanya

pengaruh dari EVA terhadap MVA, atau dengan kata lain tidak dapat

dibuktikannya hipotesis penelitian; maka beberapa rekomendasi yang penulis

sampaiken kepada peneliti lain yang akan mengkaji ulang penelitian ini adalah

sebagai berikut:
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Memperpanjang waktu pengamatan. Melalui perpanjangan waktu
pengamatan ini diharapkan dampak akumulatif dari EVA terhadap
MVA akan lebih tampak, sehingga mampu menunjukkan bahwa
EVA berpengaruh signifikan. Penelitian yang pernah dilakukan oleh
Erdogan (2000) yang mampu menunjukkan adanya pengaruh yang
signifikan dari EVA terhadap MVA dilakukan dengan data tahun
1991-1998 (8 tahun); sedangkan penelitian ini hanya menggunakan
waktu pengamatan selama 3 tahun.

Menggunakan proxy yang lain dalam menghitung cost of capital.
Perbedaan proxy dalam menghitung cost of capital yang digunakan
untuk menghitung EVA, menurut hasil penelitian vang dilakukan
oleh Erdogan (2000) ternyata juga mempunyai pengaruh yang relatif
besar pada nilai EVA yang terhitung, yang selanjutnya akan
mempengaruhi signifikansi hasil pengujian hipotesis. Oleh karena itu,
bagi para peneliti lain yang berminat mengkaji ulang penelitian ini
dapat menggunakan berbagai proxy cost of capital. Dart hasil
berbagai penggunaan proxy tersebut akan diketahui proxy mana yang
paling baik, dalam arti mampu menunjukkan adanya pengaruh yang
signifikan dari EVA terhadap MVA. Dalam penelitian i, proxy
yang digunakan untuk menentukan cost of capital masing perusahaan
sampel adalah suku bunga kredit investasi.

Melakukan seleksi data. Hasil analisis regresi sangat dipengaruhi oleh

karakteristik data, data yang ekstrim dapat memburuk hasil analisis
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regresi. Oleh karena itu para peneliti lain yang berminat mengkaji
ulang penelitian ini sebelum melakukan analisis regresi sebaiknya
melakukan seleksi data, data yang esktrim atau outlayer dibuang atau
tidak disertakan dalam analisis; sehingga diharapkan akan diperoleh
hasil yang lebih baik sehingga mampu menunjukkan signifikansi
pengaruh dari EVA terhadap MVA. Dalam penelitian ini, proses

seleksi data tersebut tidak dilakukan.
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DATA KEUANGAN PERUSAHAAN SAMPEL TAHUN 2000

nO
—

NN
W rO

BB D W LWL LWL LW LW R RN R R R

G QP G P T =
SO@DADODN AW 20PN WN S

Nama Perusahaan

Indofood Sukses Makmur
Indah Kiat Pulp & Paper
Astra International
Gudang Garam

Semen Cibinong

HM Sampoerna
Asiaplast Industries
Fajar Surya Wisesa
Pabrik Kertas Tjiwi Kimia
Suba Indah

Ultra Jaya Milk

Kalbe Farma

Gajah Tunggal

Astra Otoparts

Tirta Mahakam Plywood
Summiplast Interbenua
Kedawung Setia Industrial
Mulia Industrindo
Asiana Multikreasi
Tempo Scan Pacifc
Dynaplast

Van Der Horst Indonesia
Semen Gresik

Budi Acid Jaya

Ades Alfindo

Trias Sentosa

Komatsu Indonesia
Mayora Indah
Indocement Tunggal Perkasa
Dankos Laboratories
APAC Centertex
Selamat Sempurna
Polysindo Eka Perkasa
Sierad Produce
Suparma

Indorama Syntetics
Barito Pacific Timber
Charoen Pokphand Indonesia
Indokeramik Alamasri
lgarjaya

Cahaya Kalbar

Inti Indorayon Utama3,201,890,000,000

Esterindo Wahanatama
Kasogi International

Surya Damai Industri
Pelangi Indah Canindo
Sunson Textile Manufacture
Fortune Mate Indonesia
Ever Shine Textile

Total Asset

1,673,740,000,000
851,558,000,000
3,022,500,000,000
2,015,000,000,000
481,812,000,000
10,843,200,000,000
8,524,820,000,000
4,158,220,000,000
7,314,480,000,000
4,007,400,000,000
1,757,840,000,000
586,546,000,000
3,779,566,666,667
1,508,900,000,000
2,945,520,000,000
399,171,000,000
7,502,820,000,000
2,061,940,000,000
32,018,900,000,000
1,428,310,000,000
1,754,320,000,000
6,451,070,000,000
700,431,000,000
2,516,340,000,000
2,383,200,000,000
835,160,000,000
1,767,780,000,000
490,619,000,000
1,508,900,000,000
2,945,520,000,000
399,171,000,000
7,502,820,000,000
2,061,940,000,000
32,018,900,000,000
1,428,310,000,000
1,754,320,000,000
1,508,900,000,000
2,845,520,000,000
399,171,000,000
7,602,820,000,000
2,061,940,000,000

1,428,310,000,000
1,754,320,000,000
6,451,070,000,000

700,431,000,000
2,516,340,000,000
2,383,200,000,000

835,160,000,000

Hutang

Jangka Panjang

1,218,270,000,000
408,961,000,000
648,818,000,000
902,264,000,000
196,887,000,000
169,737,000,000
248,321,000,000
1,122,390,000,000
3,093,370,000,000
648,818,000,000
1,019,030,000,000
943,476,000,000
29,808,620,678
92,995,398,000
68,094,000,000
65,159,457,284
273,344,166,667
43,779,000,000
104,950,833,333
29,808,620,678
92,507,000,000
215,053,333,333
196,642,000,000
258,064,000,000
926,921,000,000
215,053,333,333
292,521,000,000
210,271,000,000
92,995,398,000
68,094,000,000
65,159,457,284
131,205,200,000
43,779,000,000
968,776,923,077
29,808,620,678
92,507,000,000
92,995,398,000
£8,094,000,000
£65,159,457,284
164,006,500,000
43,779,000,000
1,259,410,000,000
29,808,620,678
92,507,000,000
43,779,000,000
186,642,000,000
258,064,000,000
826,921,000,000
43,779,000,000
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Hutang

Jangka Pendek
75,765,683,146
234,577,000,000
65,159,457,287
415,800,000,000
118,275,000,000
4,562,350,000,000
2,101,030,000,000
1,177,870,000,000
769,809,000,000
65,159,457 287
433,074,000,000
37,979,266,955
769,809,000,000
518,204,000,000
1,183,190,000,000
65,159,457,287
1,182,150,000,000
416,486,000,000
4,137,750,000,000
290,945,000,000
701,942,000,000
433,074,000,000
147,933,000,000
498,935,000,000
340,719,000,000
433,074,000,000
708,312,000,000
46,645,132,000
518,204,000,000
1,183,190,000,000
65,159,457,287
1,182,150,000,000
416,486,000,000
4,137,750,000,000
290,945,000,000
701,942,000,000
518,204,000,000
1,183,190,000,000
65,159,457,287
1,182,150,000,000
416,486,000,000
4,137,750,000,000
290,945,000,000
701,942,000,000
416,486,000,000
147,933,000,000
498,935,000,000
340,719,000,000
416,486,000,000



DATA KEUANGAN PERUSAHAAN SAMPEL TAHUN 2000

No.

50
51
52
53
54
55
56
57
58
59
60
61
62
63
64
65
66
67
68
69
70
7
72
73
74
75
76
77
78
79
80
81
82
83
84
85
86
87
88
89
90
91
92
93
94
95
96
97
98

Nama Perusahaan

SMART

GT Kabel indonesia
Tunas Baru Lampung
Prasida Aneka Niaga
Jakarta KyoeSteel Works
Argha Karya Prima

Ricky Putra Globalindo
Surya Intrindo Makmur
Asahimas Flat Glass
Daya Sakti Unggul

GT Petrochem Industries
CP Prima

JAPFA

Ekadaharma Tape Industry
Indal Aluminium
Sumalinde Lestari Jaya
Kurnia Kapuas Utama
Seri B Hanson Indstri
Langgeng Makmur Plastic
Darya Varia

Andhi Chandra Automotive
Duta Pertiwi Nusantara
Intan Wijaya Chemical
Karwell Indonesia
Unilever Indonesia
Hanson Industri
Alumindo Light Metal
Branta Mulia

Mandom Indonesia
Sorini Corporation
Kabelindo Murni

Berlina

Merck Indonesia

Surya Hidup Satwa

Asia Intiselera

Kedaung Indan Can
Surabaya Agung Industry
Davomas Abadi

Jaya Pari Steel Corp.
Concord Benefit

Anwar Sierad

Sucaco

Panasia Indosyntec
Serasa Nugraha

Voksel Electric

Pan Brothers

Sumi Indo Kabel

Nipress

Mustika Ratu

Total Asset

1,767,780,000,000
490,619,000,000
1,508,900,000,000
2,945,520,000,000
399,171,000,000
7,502,820,000,000
2,061,940,000,000
4,574,128,571,429
1,428,310,000,000
1,754,320,000,000
6,451,070,000,000
700,431,000,000
2,516,340,000,000
1,508,900,000,000
2,945,520,000,000
399,171,000,000
7,502,820,000,000
2,061,940,000,000
32,018,900,000,000
1,428,310,000,000
1,754,320,000,000
6,451,070,000,000
700,431,000,000
2,516,340,000,000
1,508,900,000,000
2,945,520,000,000
399,171,000,000
1,508,900,000,000
2,945,520,000,000
399,171,000,000
7,502,820,000,000
2,061,940,000,000
1,508,900,000,000
2,945,520,000,000
389,171,000,000
7,502,820,000,000
2,061,940,000,000
32,018,900,000,000
1,428,310,000,000
1,754,320,000,000
6,451,070,000,000
700,431,000,000
2,516,340,000,000
2,383,200,000,000
1,508,900,000,000
2,945,520,000,000
399,171,000,000
7,502,820,000,000
2,061,940,000,000

Hutang

Jangka Panjang

292,521,000,000
210,271,000,000
92,995,398,000
68,094,000,000
65,159,457,284
142,614,347,826
43,779,000,000
89,957,857,143
29,808,620,678
92,507,000,000
43,779,000,000
196,642,000,000
258,064,000,000
92,995,398,000
68,094,000,000
65,159,457,284
3,280,130,000,000
43,779,000,000

12,594,100,000,000

29,808,620,678
92,507,000,000
43,779,000,000
196,642,000,000
258,064,000,000
82,995,398,000
68,094,000,000
65,1569,457,284
92,995,398,000
£8,094,000,000
65,159,457,284
3,280,130,000,000
43,779,000,000
92,995,398,000
68,094,000,000
£5,159,457,284
3,280,130,000,000
43,779,000,000

12,534,100,000,000

29,808,620,678
92,507,000,000
720,333,000,000
196,642,000,000
258,064,000,000
926,921,000,000
92,995,398,000
68,094,000,000
65,159,457,284
3,280,130,000,000
43,779,000,000

80

Hutang

Jangka Pendek
708,312,000,000
46,645,132,000
518,204,000,000
1,183,190,000,000
65,159,457,287
1,182,150,000,000
416,486,000,000
4,137,750,000,000
290,945,000,000
701,942,000,000
416,486,000,000
147,933,000,000
498,935,000,000
518,204,000,000
1,183,190,000,000
65,159,457,287
1,182,150,000,000
416,486,000,000
4,137,750,000,000
290,945,000,000
701.942,000,000
416,486,000,000
147,933,000,000
498,935,000,000
518,204,000,000
1,183,190,000,000
65,159,457,287
518,204,000,000
1,183,180,000,000
65,168,457,287
1,182,150,000,000
416,486,000,000
518,204,000,000
1,183,18C,000,000
65,1569,457,287
1,182,150,000,000
416,486,000,000
4,137,750,000,000
250,945,000,000
701,942,000,000
416,486,000,000
147,933,000,000
498,935,000,000
340,719,000,000
518,204,000,000
1,183,190,000,000
65,159,457,287
1,182,150,000,000
416,486,000,000



81

DATA KEUANGAN PERUSAHAAN SAMPEL TAHUN 2000

No. Nama Perusahaan Total Asset Hutang Hutang

Jangka Panjang Jangka Pendek
99  Eratex Jaya Limited ' 32,018,900,000,000 12,594,100,000,000 4,137,750,000,000
100  Unggul Indah Cahaya 1,428,310,000,000 29,808,620,678 2390,945,000,000
101 Panasia Filament Inti 1,754,320,000,000 92,507,000,000 701,942,000,000
102 Wahana Jaya Perkasa 6,451,070,000,000 43,779,000,000 416,486,000,000

103 Argo Pantes 700,431,000,000 196,642,000,000 147,933,000,000



Total

Hutang
887,136,000,000
643,539,000,000
34,987,400,000,000
1,357,000,000,000
321,252,000,000
4,732,090,000,000
4,702,950,000,000
2,300,270,000,000
3,955,580,000,000
3,294,380,000,000
1,579,350,000,000
47,414,030,829
20,144,500,000,000
518,297,000,000
1,251,300,000,000
177,502,000,000
4,521,570,000,000
460,277,000,000
17,545,900,000,000
375,013,000,000
794,449,000,000
6,288,190,000,000
354,026,000,000
766,030,000,000
1,310,440,000,000
434,438,000,000
1,203,720,000,000
256,916,000,000
518,297,000,000
1,251,300,000,000
177,502,000,000
4,521,570,000,000
460,277,000,000
17,545,900,000,000
375,013,000,000
794,449,000,000
518,297,000,000
1,251,300,000,000
177,502,000,000
4,521,570,000,000
460,277,000,000
17,545,900,000,000
375,013,000,000
794,449,000,000
6,288,190,000,000
354,026,000,000
766,030,000,000
1,310,440,000,000
434,438,000,000

Penyusutan

892,806,000,000
263,601,000,000
1,071,367,200,000
264,666,000,000
50,576,205,502
1,062,490,000,000
628,032,000,000
1,521,290,000,000
808,961,000,000
306,397,000,000
202,620,000,000
125,258,000,000
420,903,000,000
31,110,908,406
400,251,000,000
32,148,084,058
2,020,144,695
£03,953,000,000
13,075,000,000,000
96,725,359,348
139,741,000,000
16,926,000,000
50,471,232,782
406,845,000,000
411,482,000,000
9,130,164,617
283,057,000,000
42,819,446,000
31,110,908,406
400,251,000,000
32,148,084,058
2,020,144,695
603,953,000,000
13,075,000,000,000
96,725,359,348
139,741,000,000
31,110,908,406
400,251,000,000
32,148,084,058
2,020,144,695
603,953,000,000
13,075,000,000,000
96,725,359,348
139,741,000,000
16,926,000,000
50,471,232,782
406,845,000,000
411,482,000,000
9,130,164,617

Total

Modal Sendiri
786,599,000,000
208,019,000,000
2,338,640,000,000
657,997,000,000
160,561,000,000
6,111,110,000,000
3,821,860,000,000
72,949,579,200
3,358,910,000,000
682,789,000,000
188,494,000,000
539,132,000,000
2,532,940,000,000
990,607,000,000
1,694,230,000,000
221,669,000,000
2,981,250,000,000
1,601,660,000,000
14,473,100,000,000
1,053,290,000,000
859,873,000,000
167,873,000,000
346,405,000,000
1,750,310,000,000
1,072,760,000,000
399,974,000,000
564,061,000,000
233,703,000,000
990,607,000,000
1,694,230,000,000
221,669,000,000
2,981,250,000,000
1,601,660,000,000
14,473,100,000,000
1,053,290,000,000
959,873,000,000
990,607,000,000
1,694,230,000,000
221,669,000,000
2,981,250,000,000
1,601,660,000,000
14,473,100,000,000
1,053,290,000,000
859,873,000,000
167,873,000,000
346,405,000,000
1,750,310,000,009
1,072,760,000,000
399,974,000,000

Beban Usaha

150,649,000,000
204,191,000,000
359,299,000,000
239,475,000,000
152,539,000,000
872,798,000,000
1,044,750,000,000
1,857,950,000,000
1,516,940,000,000
189,300,000,000
441,893,00C,000
32,520,551,369
469,055,000,000
49,391,268,675
1,002,610,000,000
77,639,334,268
611,877,000,000
239,618,000,000
6,594,120,000,000
320,584,000,000
373,277,000,000
1,831,000,000
117,856,000,000
168,754,000,000
16,732,000,000
34,495,695,944
170,588,000,000
12,233,015,000
48,391,268,675
1,002,610,000,000
77,639,3534,268
611,877,000,000
239,618,000,060
£,594,120,000,000
320,584,000,000
373,277,000,000
49,391,268,675
1,002,610,000,000
77,639,334,268
611,877,000,000
239,618,000,000
6,594,120,000,000
320,584,000,000
373,277,000,000
1,831,000,000
117,856,000,000
168,754,000,000
16,732,000,000
34,495,695,944




Total
Hutang

1,203,720,000,000
256,916,000,000
518,287,000,000
1,251,300,000,000
177,502,000,000
4,521,570,000,000
460,277,000,000
17,545,900,000,000
375,013,000,000
794,445,000,000
£,288,190,000,000
354,026,000,000
766,030,000,000
518,297,000,000
1,251,300,000,000
177,502,000,000
4,521,570,000,000
460,277,000,000
17,545,900,000,000
375,013,000,000
794,449,000,000
6,288,190,000,000
354,026,000,000
766,030,000,000
518,297,000,000
1,251,300,000,000
177,502,000,000
518,297,000,000
1,251,300,000,000
177,502,000,000
4,521,570,000,000
460,277,000,000
518,297,000,000
1,251,300,000,000
177,502,000,000
4,521,570,000,000
460,277,000,000
17,545,900,000,000
375,013,000,000
794,449,000,000
6,288,190,000,000
354,026,000,000
766,030,000,000
1,310,440,000,000
518,297,000,000
1,251,300,000,000
177,502,000,000
4,521,570,000,000
460,277,000,000

Penyusutan

283,057,000,000
42,819,446,000
31,110,908,406
400,251,000,000
32,148,084,058
2,020,144,695
603,953,000,000
13,075,000,000,000
96,725,359,348
139,741,000,000
16,926,000,000
50,471,232,782
406,845,000,000
31,110,908,406
400,251,000,000
32,148,084,058
2,020,144,695
603,953,000,000
13,075,000,000,000
96,725,359,348
139,741,000,000
16,926,000,000
50,471,232,782
406,845,000,000
31,110,508,406
400,251,000,000
32,148,084,058
31,110,908,406
400,251,000,000
32,148,084,058
2,020,144,695
603,953,000,000
31,110,908,406
400,251,000,000
32,148,084,058
2,020,144,695
603,953,000,000
13,075,000,000,000
96,725,359,348
139,741,000,000
16,926,000,000
50,471,232,782
406,845,000,000
411,482,000,000
31,110,908,406
400,251,000,000
32,148,084,058
2,020,144,695
603,953,000,000

Total

Modal Sendiri
564,061,000,000
233,703,000,000
990,607,000,000
1,694,230,000,000
221,669,000,000
2,981,250,000,000
1,601,660,000,000
14,473,100,000,000
1,053,290,000,000
959,873,000,000
167,873,000,000
346,405,000,000
1,750,310,000,000
990,607,000,000
1,694,230,000,000
221,689,000,000
2,981,250,000,000
1,601,660,000,000
14,473,100,000,000
1,053,250,000,000
959,873,000,000
167,873,000,000
346,405,000,000
1,750,310,000,000
990,607,000,000
1,694,230,000,000
221,669,000,000
990,607,000,000
1,694,230,000,000
221,669,000,000
2,981,250,000,000
1,601,660,000,000
990,607,000,000
1,694,230,000,000
221,669,000,000
2,981,250,000,000
1,601,660,000,000
14,473,100,000,000
1,053,290,000,000
959,873,000,000
167,873,000,000
346,405,000,000
1,750,310,000,000
1,072,760,000,000
990,607,000,000
1,694,230,000,000
221,669,000,000
2,981,250,000,000
1,601,660,000,000

Beban Usaha

170,588,000,000
12,233,015,000
49,391,268,675
1,002,610,000,000
77,639,334,268
611,877,000,000
239,618,000,000
6,594,120,000,000
320,584,000,000
373,277,000,000
1,831,000,00
117,856,000,000
168,754,000,000
49,391,268,675
1,002,610,000,000
77,639,334,268
611,877,000,000
239,618,000,000
6,594,120,000,000
320,584,000,000
373,277,000,000
1,831,000,000
117,856,000,000
168,754,000,000
49,391,268,675
1,002,610,000,000
77,639,334,268
49,391,268,675
1,002,610,000,000
77,639,334,268
611,877,000,000
239,618,000,000
49,391,268 675
1,002,610,000,000
77,639,334,268
611,877,000,000
239,618,000,000
6,554,120,000,000
320,584,000,000
373,277,000,000
1,831,000,000
117,856,000,000
168,754,000,000
16,732,000,000
49,391,268,675
1,002,610,000,000
77,639,334,268
611,877,000,000
239,618,000,000



Total
Hutang
17,545,900,000,000
375,013,000,000
794,449,000,000
6,288,190,000,000
354,026,000,000

Penyusutan

13,075,000,000,000
96,725,359,348
139,741,000,000
16,926,000,000
50,471,232,782

Total
Modal Sendiri
14,473,100,000,000
1,053,290,000,000
959,873,000,000
167,873,000,000
346,405,000,000

Beban Usaha

6,594,120,000,000
320,584,000,000
373,277,000,000
1,831,000,000
117,856,000,000

84




Operating
Income

~166,971,000,000
43,872,202,977
327,753,000,000
405,270,000,000
116,082,000,000
3,254,660,000,000
2,052,380,000,000
237,487,000,000
1,475,310,000,000
-131,528,000,000
390,907,000,000
167,540,000,000
188,525,000,000
41,481,920,697
277,465,000,000
60,783,717,217
781,555,000,000
384,697,000,000
5,596,060,000,000
364,584,000,000
239,450,000,000
29,615,000,000
78,209,581,954
537,280,000,000
259,143,000,000
129,104,000,000
290,600,000,000
67.808,268,000
41.481,920,697
277,465,000,000
60,783,717,217
781,555,000,000
384,697,000,000
5,596,060,000,000
364,584,000,000
239,450,000,000
41,481,920,697
277,465,000,000
60,783,717,217
781,555,000,000
384,697,000,000
5,596,060,000,000
364,584,000,000
239,450,000,000
29,615,000,000
78,209,581,954
537,280,000,000
259,143,000,000
129,104,000,000

Laba Bersih

~ Sebelum Pajak

21,546,495,318
72,217,249,667
381,333,000,000
200,045,000,000
65,134,431,878
3,182,400,000,000
1,526,830,000,000
295,368,000,000
2,353,120,000,000
481,541,000,000
23,436,756,149
207,638,000,000
212,483,000,000
126,736,000,000
399,322,000,000
54,301,228,928
446,181,000,000
493,828,000,000
4,608,230,000,000
431,282,000,000
335,887,000,000
30,185,000,000
41,001,338,993
547,896,000,000
122,140,000,000
101,414,000,000
225,470,000,000
57,749,709,000
126,736,000,000
399,322,000,000
54,301,228,928
446,181,000,000
493,828,000,000
4,608,230,000,000
431,282,000,000
335,887,000,000
126,736,000,000
399,322,000,000
54,301,228,928
446,181,000,000
493,828,000,000
4,608,230,000,000
431,282,000,000
335,887,000,000
30,185,000,000
41,001,338,993
547,896,000,000

122,140,000,000 -

101,414,000,000

Total

Pajak (Rp)
6,991,643,821
18,594,166,176
113,846,000,000
59,783,000,000
17,584,584,007
939,179,000,000
505,495,000,000
21,360,300,000
687,748,000,000
49,503,103,000
2,222,244 558
18,364,433,700
33,935,572,000
103,822,949
116,256,000,000
13,469,074,473
96,377,187,000
162,263,000,000
1,520,290,000,000
75,318,330,143
78,693,000,000
5,923,000,000
11,108,794,666
167,365,000,000
37,814,000,000
24,098,603,012
57,722,331,549
17,392,582,000
20,764,589,800
116,256,000,000
13,469,074,473
96,377,187,000
162,263,000,000
1,520,290,000,000
75,316,330,143
78,693,000,000
41,529,179,600
116,256,000,000
13,469,074,473
96,377,187,000
162,263,000,000
1,520,290,000,000
75,318,330,143
78,693,000,000
5,933,000,000
11,108,794,666
167,365,000,000
37,814,000,000
18,073,952,259

Laba Bersih

Setelah Pajak
-25,445,148,503
90,811,415,843
267,487,000,000
140,262,000,000
47,549,847 871
2,243,220,000,000
1,021,340,000,000
140,262,000,000
1,665,370,000,000
-432,036,000,000

1,214,310,565 .

146,920,000,000
246,418,000,000
126,633,000,000
283,066,000,000
40,832,154,455
349,804,000,000
331,565,000,000
3,087,940,000,000
3565,964,000,000
257,194,000,000
24,252,000,000
29,892,644,327
380,531,000,000
74,326,000,000
95,388,992,917
174,267,000,000
40,357,127,000
126,633,000,000
283,066,000,000
40,832,154,455
349,804,000,000
331,665,000,000
3,087,940,000,000
355,964,000,000
257,194,000,000
126,633,000,000
283,066,000,000
40,832,154,455
349,804,000,000
331,565,000,000
3,087,940,000,000
355,964,000,000
257,194,000,000
24,252,000,000
29,892,544,327
380,531,000,000
74,326,000,000
95,388,992,917



Operating
Income
290,600,000,000
67,808,268,000
41,481,920,697
277,465,000,000
60,783,717,217
781,555,000,000
384,697,000,000
5,596,060,000,000
364,584,000,000
239,450,000,000
29,615,000,000
78,209,581,054
537,280,000,000
41,481,920,697
277,465,000,000
60,783,717,217
781,555,000,000
384,697,000,000
5,596,060,000,000
364,584,000,000
239,450,000,000
29,615,000,000
78,209,581,954
537,280,000,000
41,481,920,697
277,465,000,000
60,783,717,217
41.481,920,697
277,465,000,000
60,783,717,217
781,555,000,000
384,697,000,000
41,481,920,697
277,465,000,000
60,783,717,217
781,555,000,000
384,697,000,000
5,596,060,000,000
364,584,000,000
239,450,000,000
29,615,000,000
78,209,581,954
537,280,000,000
259,143,000,000
41.481,920,697
277,465,000,000
60,783,717,217
781,555,000,000
384,697,000,000

Laba Bersih

Sebelum Pajak

225,470,000,000
57,749,709,000
126,736,000,000
399,322,000,000
54,301,228,928
446,181,000,000
493,828,000,000
4,608,230,000,000
431,282,000,000
335,887,000,000
30,185,000,000
41,001,338,993
547,896,000,000
126,736,000,000
399,322,000,000
54,301,228,928
446,181,000,000
493,828,000,000
4,608,230,000,000
431,282,000,000
335,887,000,000
30,185,000,000
41,001,338,993
547,896,000,000
126,736,000,000
399,322,000,000
54,301,228,928
126,736,000,000
399,322,000,000
54,301,228,928

446,181,000,000 -

493,828,000,000
126,736,000,000
399,322,000,000
54,301,228,928
446,181,000,000
493,828,000,000
4,608,230,00C,000
431,282,000,000
335,887,000,000
30,185,000,000
41,001,338,993
547,896,000,000
122,140,000,000
126,736,000,000
399,322,000,000
54,301,228,928
446,181,000,000
493,828,000,000

Total

~ Pajak (Rp)

57,722.331,549
17,392,532,000
26,993,966,740
116,256,000,000
13,469,074 ,473
96,377,187,000
162,263,000,000
1,520,290,000,000
75,318,330,143
78,693,000,000
5,933,000,000
11,108,794,666
167,365,000,000
17,649,901,330
116,256,000,000
13,469,074,473
96,377,187,000
162,263,000,000
1,520,290,000,000
76,318,330,143
78,693,000,000
5,93%,000,000
11,108,794,666
167,365,000,000
20,764,589,800
116,256,000,000
13,469,074,473
24,917,507,760
116,256,000,000
13,469,074,473
96,377,167,000
162,263,000,000
103,822,949
116,256,000,000
13,469,074,473
96,377,187,000
162,263,000,000
1,520,280,000,000
75,318,330,143
78,683,000,000
5,933,000,000
11,108,794,666
167,365,000,000
37,814,000,000
31,146,884,700
116,256,000,000
13,469,074,473
96,377,187,000
162,263,000,000

Laba Bersih

Setelah Pajak

174,267,000,000

40,357,127,000
126,633,000,000
283,066,000,000

40,832,154,455
349,804,000,000
331,565,000,000

3,087,940,000,000

355,964,000,000
257,194,000,000

24,252,000,000

29,892,544,327
380,531,000,000
126,633,000,000
283,066,000,000

40,832,154,455
349,804,000,000
331,565,000,000

3,087,940,000,000

355,964,000,000
257,194,000,000

24,252,000,000

29,892,544,327
380,531,000,000
126,633,000,000
283,066,000,000

40,832,154,455
126,633,000,000
283,066,000,000

40,832,154,455
349,804,000,000
331,565,0C0,000
126,633,000,000
283,066,000,000

40,832,154,455
349,804,000,000
331,566,600,000

3,087,840,000,000

355,364,000,000
257,194,000,000
24,252,000,000
29,892,544,327
380,531,000,000
74,326,000,000
126,633,000,000
283,066,000,000
40,832,154,455
348,804,000,000
331,565,000,000

86




Operating
Income
5,596,060,000,000
364,584,000,000
239,450,000,000
29,615,000,000
78,209,581,954

Laba Bersih
Sebelum Pajak
4,608,230,000,000
431,282,000,000
335,887,000,000
30,185,000,000
41,001,338,993

Total
Pajak (Rp)
1,520,290,000,000
75,318,330,143
78,693,000,000
5,933,000,000
11,108,794,666

Laba Bersih
Setelah Pajak
3,087,940,000,000

355,964,000,000
257,194,000,000
24,252,000,000
29,892,544,327

87
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Nama Perusahaan

« Indofood Sukses Makmur

Indah Kiat Pulp & Paper
Astra International
Gudang Garam

Semen Cibinong

HM Sampoerna
Asiaplast Industries
Fajar Surya Wisesa
Pabrik Kertas Tjiwi Kimia
Suba Indah

Ultra Jaya Milk

Kalbe Farma

Gajah Tunggal

Astra Otoparts

Tirta Mahakam Plywood
Summiplast interbenua
Kedawung Setia Industrial
Mulia Industrindo

Asiana Multikreasi
Tempo Scan Pacifc
Dynaplast

Van Der Horst Indonesia
Semen Gresik

Budi Acid Jaya

Ades Alfindo

Trias Sentosa

Komatsu indonesia
Mayora Indah
Indocement Tunggal Perkasa
Dankos Laboratories
APAC Centertex
Selamat Sempurna
Polysindo Eka Perkasa
Sierad Produce
Suparma

Indorama Syntetics
Barito Pacific Timber
Charoen Pokphand Indonesia
Indokeramik Alamasri
lgarjaya

Cahaya Kalbar

Inti Indorayon Utama
Esterindo Wahanatama
Kasogi International
Surya Damai Industri
Pelangi Indah Canindo
Sunson Textile Manufacture
Fortune Mate Indonesia
Ever Shine Textile
SMART

Total Asset

1,327,560,000,000

837,637,000,000
26,573,500,000,000
3,755,070,000,000
480,699,000,000
13,448,100,000,000
9,470,540,000,000
12,979,100,000,000
4,106,940,952,500
11,930,000,000,000
22,348,700,000,000
1,877,320,000,000
23,811,000,000,000
1,648,120,000,000
2,732,430,000,000
537,519,000,000
1,324,990,000,000
2,001,060,000,000
8,763,070,000,000
1,921,950,000,000
33,036,100,000,000
1,663,920,000,000
970,601,000,000
6,464,490,000,000
2,681,430,000,000
2,232,010,000,000
2,498,980,00C,000
949,046,000,000
1,767,870,000,000
591,190,000,000
1,032,060,000,000
230,310,000,000
285,626,000,000
1,142,480,000,000
372,206,000,000
3,755,070,000,000
480,699,000,000
13,448,100,000,000
9,470,540,000,000
12,979,100,000,000
4,106,940,952,500
11,930,000,009,000
22,348,700,000,000
1,877,320,000,000
23,811,000,000,000
1,648,120,000,000
2,732,430,000,000
537,519,000,000
1,324,990,000,000
2,001,060,000,000

Hutang

Jangka Panjang
- 783,667,000,000
363,116,000,000
11,668,200,000,000
10,245,600,000,000
40,133,203,570
191,400,000,000
2,406,780,000,000
2,603,360,000,000
1,238,247,427,500
8,446,600,000,000
5,730,480,000,000
1,030,870,000,0C0
2,603,360,000,000
106,889,000,000
61,022,000,000
36,559,134,241
556,637,000,000
325,146,000,000
2,372,490,000,000
56,151,000,000
13,177,200,000,000
13,906,322,756
317,636,000,000
2,608,470,000,000
1,338,080,000,000
225,978,000,000
881,256,000,000
569,427,600,000
348,371,000,000
34,622,445,337
619,236,000,000
8,587,198,971
171,375,600,000
12,000,000,000
301,775,000,000
10,245,600,000,000
40,163,203,570
191,400,000,000
2,406,780,000,000
2,603,360,000,000
1,238,247,427,500
8,446,600,000,000
5,730,480,000,000
1,030,870,000,000
2,603,360,000,000
106,889,000,000
61,022,000,000
36,559,134,241
556,637,000,000
325,146,000,000

88

Hutang

Jangka Pendek
181,158,000,000
230,543,000,000
10,354,759,229
1,1489,330,000,000
170,482,000,000
5,058,530,000,000
2,673,030,000,000
6,055,350,000,000
1,197,980,490,000
720,333,000,000
5,639,550,000,000
500,475,000,000
720,333,000,000
510,520,000,000
907,855,000,000
167,329,000,000
131,618,000,000
£678,690,000,000
3,185,260,000,000
372,972,000,000
9,542,540,000,000
316,125,000,000
145,630,000,000
2,957,710,000,000
812,512,000,000
830,734,000,000
427,516,000,000
427,070,700,000
485,063,000,000
265,408,015
464,427,000,000
75,071,696,372
128,531,700,000
11,484,308,000
192,696,000,000
1,149,330,000,000
170,482,000,000
5,058,530,000,000
2,672,030,000,000
6,055,350,000,000
1,197,980,490,000
720,333,000,000
5,639,550,000,000
500,475,000,000
720,333,000,000

510,520,000,000-

907,855,000,000
167,329,000,000
131,618,000,000
678,690,000,000



DATA KEUANGAN PERUSAHAAN SAMPEL TAHUN 2001

No.

51
52
53
54
55
56
57
58
59
60
61
62
63
64
65
66
67
68
69
70
4l
72
73
74
75
76
77
78
79
80
81
82
83
84
85
86
87
88
89
90
91
92
93
94
95
96
97
98
99
100

Nama Perusahaan

GT Kabel Indonesia
Tunas Baru Lampung
Prasida Aneka Niaga
Jakarta KyoeSteel Works
Argha Karya Prima

Ricky Putra Globalindo
Surya Intrindo Makmur
Asahimas Flat Glass
Daya Sakti Unggul

GT Petrochem Industries
CP Prima

JAPFA

Ekadaharma Tape Industry
Indal Aluminium
Sumalindo Lestari Jaya
Kurnia Kapuas Utama
Seri B Hanson Indstri
Langgeng Makmur Plastic
Darya Varia

Andhi Chandra Automotive
Duta Pertiwi Nusantara
Intan Wijaya Chemical
Karwell Indonesia
Unilever Indonesia
Hanson Industri
Alumindo Light Metal
Branta Mulia

Mandom Indonesia
Sorini Corporation
Kabelindo Murni

Berlina

Merck Indonesia

Surya Hidup Satwa

Asia Intiselera

Kedaung Indan Can
Surabaya Agung Industry
Davomas Abadi

Jaya Pari Steel Corp.
Concord Benefit

Anwar Sierad

Sucaco

Panasia Indosyntec
Serasa Nugraha

Voksel Electric

Pan Brothers

Sumi Indo Kabel

Nipress

Mustika Ratu

Eratex Jaya Limited
Unggul Indah Cahaya

'Total Asset

8,763,070,000,000
1,921,950,000,000
33,036,100,000,000
1,663,920,000,000
970,601,000,000
6,464,490,000,000
2,681,430,000,000
2,232,010,000,000
2,4398,980,000,000
949,046,000,000
1,767,870,000,000
3,755,070,000,000
480,699,000,000
13,448,100,000,000
9,470,540,000,000
12,979,100,000,000
4,106,940,952,500
11,930,000,000,000
22,348,700,000,000
1,877,320,000,000
23,811,000,000,000
1,648,120,000,000
2,732,430,000,000
537,519,000,000
1,324,950,000,000
2,001,060,000,000
8,763,070,000,000
1,921,950,000,000
33,036,100,000,000
1,663,920,000,000
970,601,000,000
6,464,490,000,000
2,681,430,000,000
2,232,010,000,000
2,498,980,000,000
949,046,000,000
1,767,870,000,000
3,755,070,000,000
480,699,000,000
13,448,100,000,000
9,470,540,000,000
12,979,100,000,000
4,106,940,952,500
11,930,000,000,000
22,348,700,000,000
1,877,320,000,000
23,811,000,000,000
1,648,120,000,000
2,732,430,000,000
537,519,000,000

Hutang

Jangka Panjang
2,372,490,600,000
56,151,000,000
13,177,200,000,000
13,906,322,756
317,636,000,000
2,608,470,000,000
1,338,080,000,000
225,978,000,000
881,256,000,000
569,427,600,000
348,371,000,000
10,245,600,000,000
40,163,203,570
191,400,000,000
2,406,780,000,000
2,603,360,000,000
1,238,247,427,500
8,446,600,000,000
5,730,480,000,000
1,030,870,000,000
2,603,360,000,000
106,889,000,000
61,022,000,000
36,559,134,241
566,637,000,000
325,146,000,000
2,372,480,000,000
56,151,000,000
13,177,200,000,000
13,906,322,756
317,636,000,000
2,6C8,470,000,000
1,338,080,000,000
225,978,000,000
881,256,000,000
569,427,600,000
348,371,000,000
10,245,600,000,000
40,163,203,570
181,400,000,000
2,406,780,000,000
2,603,360,000,000
1,238,247,427,500
8,446,600,000,000
5,730,480,000,000
1,030,870,000,000
2,603,360,000,000
106,889,000,000
61,022,000,000
36,559,134,241

89

Hutang

Jangka Pendek
3,185,260,000,000
372,972,000,000
9,542,540,000,000
316,125,000,000
145,630,000,000
2,957,710,000,000
812,512,000,000
830,734,000,000
427,516,000,000
427,070,700,000
485,063,000,000
1,149,330,000,000
170,482,000,000
5,058,530,000,000
2,673,030,000,000
6,055,350,000,000
1,197,980,490,000
720,333,000,000
5,639,550,000,000
500,475,000,000
720,333,000,000
510,520,000,000
907,855,000,000
167,329,000,000
131,618,000,000
678,690,000,000
3,185,260,000,000
372,972,000,000
9,542,540,000,000
316,125,000,000
145,630,000,000
2,957,710,000,000
812,512,000,000
830,734,000,000
427,516,000,000
427,070,700,000
485,063,000,000
1,149,330,000,0C0
170,482,000,000
5,058,530,000,000
2,673,030,000,000
£,055,350,000,000
1,197,980,490,000
720,333,000,000
5,639,550,000,000
500,475,000,000
720,333,000,000
510,520,000,000
907,855,000,000
167,329,000,000




DATA KEUANGAN PERUSAHAAN SAMPEL TAHUN 2001

No. Nama Perusahaan Total Asset
101 Panasia Filament inti 1,324,990,000,000
102 Wahana Jaya Perkasa 2,001,060,0C0,000

103 Argo Pantes 8,763,070,000,000

Hutang
Jangka Panjang
556,637,000,000
325,146,000,000
2,372,490,000,000

90

Hutang
Jangka Pendek
131,618,000,000
678,690,000,000
3,185,260,000,000




Total
_ Hutang

953,524,000,000
593,659,000,000
24,006,700,000,000
2,385,410,000,000
229,496,000,000
_5,249,930,000,000
5,308,970,000,000
9,417,520,000,000
2,436,227,917,500
9,166,930,000,000
11,609,000,000,000
1,656,540,000,000
21,014,800,000,000
617,409,000,000
1,022,690,000,000
227,187,000,000
667,468,000,000
1,260,790,000,000
5,601,460,000,000
429,135,000,000
23,955,100,000,000
393,343,000,000
463,772,000,000
5,649,210,000,000
953,231,000,000
1,056,710,000,000
1,352,740,000,000
354,446,000,000
938,458,000,000
300,382,000,000
93,433,100,000,000
83,658,895,343
67,013,271,045
11,485,308,000
494,471,000,000
2,385,410,000,000
229,496,000,000
5,249,930,000,000
5,308,970,000,000
9,417,520,000,000
2,436,227,917,500
9,166,930,000,000
11,609,000,000,000
1,656,540,000,000
21,014,800,000,000
617,409,000,000
1,022,690,000,000
227,187,000,000
667,468,000,000
1,260,790,000,000

Penyusutan

938,599,000,000
312,631,000,000

3,851,980,000,000

939,717,000,000
136,004,000,000
1,212,240,000,000
777,778,000,000
1,809,380,000,000
1,778,857,635,000
2,050,480,000,000
4,264,690,000,000
254,732,000,000
614,276,000,000
36,850,509,805
505,388,000,000

44,902,663,452.

253,912,000,000
199,041,000,000
276,184,000,000

2,427,931,359 |

664,591,000,000
15,692,900,000,000
112,762,000,000
70,282,115,047
1,108,410,000,000
224,682,000,000
504,317,000,000
518,288,000,000
218,278,350,000
262,722,000,000
110,114,000,000
615,632,000,000
32,277,747,600
5,167,938,600
14,689,278,000
939,717,000,000
136,004,000,000
1,212,240,000,000
777,778,000,000
1,809,390,000,000
1,778,857,635,000
2,050,480,000,000
4,264,690,000,000
254,732,000,000
614,276,000,000
36,850,509,805
505,388,000,000

44,902,663,452

253,912,000,000
199,041,000,000

Total

Modal Sendiri
374,040,000,000
243,978,000,000
2,566,830,000,000
1,369,660,000,000
251,203,000,000
8,198,190,000,000
4,161,570,000,000
3,561,580,000,000
1,670,713,035,000
2,763,090,000,000
10,739,700,000,000
220,774,000,000
2,796,150,000,000
1,030,710,000,000
1,709,740,000,000
310,332,000,000
627,522,000,000
740,363,000,000
3,161,610,000,000
1,492,820,000,000
9,080,960,000,000
1,270,580,000,000
506,829,000,000
568,885,000,000
1,728,200,000,000
1,175,300,000,000
1,146,230,000,000
558,454,000,000
829,410,000,000
290,332,000,000
9,773,240,000,000
146,651,000,000
218,613,000,000
102,762,000,000
477,735,000,000
1,369,660,000,000
251,203,000,000
8,198,190,000,000
4,161,570.000,000
3,561,580,000,000
1,670,713,035,000
2,763,090,000,000
10,739,700,000,000
220,774,000,000
2,796,150,000,000
1,030,710,000,000
1,709,740,000,000
310,332,000,000
627,522,000,000
740,363,000,000

Beban Usaha

176,623,000,000
200,799,000,000
2,980,010,000,000
932,112,000,000
34,548,757,759
1,061,020,000,000
1,419,870,000,000
1,834,063,229
225,373,567,500
410,602,000,000
3,418,140,000,000
651,054,000,000
718,929,000,000
59,913,013,079
1,365,330,000,000
101,176,000,000
89,749,803,439
275,5086,000,000
816,577,000,000
276,543,000,000
8,864,400,000,000
478,738,000,000
42,037,106,226
486,081,000,000
1,612,910,000,000
469,135,000,000
22,122,060,000
43,213,039,854
203,111,000,000
163,520,000,000
2,478,240,000,000
44,035,064,428
£66,324,244,729
21,348,163,000
532,243,000,000
932,112,000,000
34,548,757,759
1,061,020,000,000
1,419,870,000,000
1,834,063,229
225,373,567,500
410,602,000,000
3,419,140,000,000
651,054,000,000
719,929,000,000
59,913,013,079
1,365,330,000,000
101,176,000,000
89,749,803,439
275,506,000,000

91



Total

Hutang
6,601,460,000,000
429,135,000,000
23,955,100,000,000
393,343,000,000
463,772,000,000
5,649,210,000,000
953,231,000,000
1,056,710,000,000
1,352,740,000,000
354,446,000,000
938,458,000,000
2,385,410,000,000
229,496,000,000
5,249,930,000,000
5,308,970,000,000
9,417 520,000,000
2,436,227,917.500
9,166,930,000,000
11,609,000,000,000
1,656,540,000,000
21,014,800,000,000
617,409,000,000
1,022,690,000,000
. 227,187,000,000
667,468,000,000
1,260,790,000,000
5,601,460,000,000
429,135,000,000
23,955,100,000,000
393,343,000,000
463,772,000,000
5,649,210,000,000
953,231,000,000
1,056,710,000,000
1,352,740,000,000
354,446,000,000
938,458,000,000
2,385,410,000,000
229,496,000,000
5,249,930,000,000
5,308,970,000,000
~9,417,520,000,000
2,436,227,917,500
9,166,930,000,000
11,609,000,000,000
1,656,540,000,000
21,014,800,000,000
617,409,000,000
1,022,690,000,000
227,187,000,000

Penyusutan

© 276,184,000,000
2,427,931,359
664,591,000,000
15,692,900,000,000
112,762,000,000
70,282,115,047
1,108,410,000,000
224,682,000,000
504,317,000,000
518,288,000,000
218,278,350,000
939,717,000,000
136,004,000,000
1,212,240,000,000
777,778,000,000
1,809,390,000,000
1,778,857,635,000
2,050,480,000,000
4,264,690,000,000
254,732,000,000
614,276,000,000
36,850,509,305
505,388,000,000
44,902,663,452
253,912,000,000
199,041,000,000
276,184,000,000
2,427,931,359
664,591,000,000
15,692,900,000,000
112,762,000,000
70,282,115,047
1,108,410,000,000
224,682,000,000
504,317,000,000
518,288,000,000
218,278,350,000
939,717,000,000
136,004,000,000
1,212,240,000,000
777,778,000,000
1,809,390,000,000
1,778,857,635,000
2,050,480,000,000
4,264,690,000,000
254,732,000,000
614,276,000,000
36,850,509,805
505,388,000,000
44,902,663,452

Total

Modal Sendiri
3,161,610,000,000
1,492,820,000,000
9,080,960,000,000
1,270,560,000,000
506,829,000,000
568,885,000,000
1,728,200,000,000
1,175,300,000,000
1,146,230,000,000
558,454,000,000
829,410,000,000
1,369,660,000,000
251,203,000,000
8,198,190,000,000
4,161,570,000,000
3,561,580,000.000
1,670,713,035,000
2,763,090,000,000
10,739,700,000,000
220,774,000,000
2,796,150,000,000
1,030,710,000,000
1,709,740,000,000
310,332,000,000
627,522,000,000
740,363,000,000
3,161,610,000,000
1,492,820,000,000
9,080,960,000,000
1,270,580,000,000
506,829,000,000
568,885,000,000
1,728,200,000,000
1,175,300,000,000
1,146,230,000,000
558,454,000,000
829,410,000,000
1,369,660,000,000
251,203,000,000
8,198,190,000,000
4,161,570,000,000
3,561,580,000,000
1,670,713,035,000
2,763,090,000,000
10,739,700,000,000
220,774,000,000
2,796,150,000,000
1,030,710,000,000
1,709,740,000,000
310,332,000,000

Beban Usaha

816,577,000,000
2786,543,000,000
8,864,400,000,000
478,738,000,000
42,037,106,2265
486,081,000,000
1612,910,000,000
469,135,000,000
22,122,000,000
43,213,039,854
203,111,000,000
932,112,000,000
34,548,757,759
1,061,020,000,000
1,419,870,000,000
1,834,063,229
225,373,567,500
410,602,000,000
3,419,140,000,000
651,054,000,000
719,929,000,000
59,913,013,079
1,365,330,000,000
101,176,000,000
89,749,803,439
275,506,000,000
816,577,000,000
276,543,000,000
8,864,400,000,000
478,738,000,000
42,037,106,226
486,081,000,000
1,612,910,000,000
469,135,000,000
22,122,000,000
43,213,039,854
203,111,000,000
932,112,000,000
34,548,757,759
1,061,020,000,000
1,418,870,000,000
1,834,063,229
225,373,567,500
410,602,000,000
3,419,140,000,000
651,054,000,000
719,929,000,000
59,913,013,079
1,365,330,000,000
101,1786,000,000



Total
Hutang
667,468,000,000
1,260,790,000,000
5,601,460,000,000

Penyusutan

253,912,000,000
199,041,000,000
276,184,000,000

Total
Modal Sendiri
627,522,000,000
740,363,000,000
3,161,610,000,000

Beban Usaha

89,749,803,439
275,506,000,000
816,577,000,000
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Operating
Income

171,086,000,000
54,899,429,031
2,676,860,000,000
95,863,000,000
70,296,983,018
3,389,980,000,000
2,652,820,000,000
. 2,034,460,000,000
238,201,335,000
872,067,000,000
1,828,800,000,000
336,423,000,000
304,907,000,000
62,870,440,061
190,959,000,000
51,252,115,268
100,696,000,000
258,566,000,000
981,742,000,000
136,421,000,000
7.419,410,000,000
339,279,000,000
56,181,171,971
933,840,000,000
1,143,600,000,000
303,781,000,000
318,630,000,000
92,139,436,858
204,274,000,000
4,470,427,136
3,115,810,000,000
22,067 177,737
25,760,654,191
1,188,556,000
321,279,000,000
95,863,000,000
70,296,983,018
3,389,980,000,000
2,652,820,000,000
2,034,460,000,000
238,201,335,000
672,067,000,000
1,828,800,000,000
336,423,000,000
304,907,000,000
62,870,440,061
190,959,000,000
51,252,115,268
100,696,000,000
258,566,000,000

Laba Bersih

Sebelum Pajak
464,852,000,000
29,364,440,466
1,940,030,000,000
524,106,000,000
54,350,116,058
2,985,090,000,000
2,218,490,000,000
1,276,340,000,000
128,561,460,000
106,049,000,000
2,138,450,000,000
107,946,000,000
328,969,000,000
162,614,000,000
206,857,000,000
4,683,885,922
45,120,036,133
274,178,000,000
471,894,000,000
106,162,000,000
6,549,890,000,000
389,048,000,000
26,754,577,425
359,294,000,000
1,258,260,000,000
416,054,000,000
151,099,000,000
61,110,699,756
378,719,000,000
26,584,637,586
3,158,040,000,000
24,764,849,612
31,000,667,131
6,617,025,000
310,679,000,000
524,106,000,000
54,350,116,058
2,985,090,000,000
2,218,490,000,000
1,276,340,000,000
128,561,460,000
106,049,000,000
2,138,450,000,000
107,946,000,000
328,969,000,000
162,614,000,000
206,857,000,000
4,683,885,922
45,120,036,133
274,178,000,000

Total

Pajak
73,346,626,258
7,451,362,397
586,621,000,000
151,826,000,000
18,769,039,387
897,730,000,000
718,596,000,000
361,130,000,000
44,027,527,500
42,920,425,137
412,193,000,000
4,850,807,131
58,401,123,000
4,678,742,570
51,770,000,000
1,778,984,091
12,463,873,651
37,443,388,630
146,186,000,000
69,387,000,000
2,006,900,000,000
63,078,427,687
3,641,515,157
89,048,000,000
371,401,000,000
95,977,000,000
55,928,000,000
7,874,346,074
95,899,798,677
86,240,438
38,744,190,000
7,353,482,924
6,912,820,770
989,937,000
26,453,164,664
151,826,000,000
18,769,039,387
897,730,000,000
718,596,000,000
361,130,000,000
44,027,527,500
42920,425137
412,193,000,000
58,209,685,575
58,401,123,000
4,678,742,570
51,770,000,000
489,220,625
12,463,873,651
37,443,388,630

Laba Bersih

Selelah Pajak
538,199,000,000
21,913,078,069
1,353,410,000,000
372,280,000,000
35,581,076,671
2,087,360,000,000
1,498,850,000,000
915,210,000,000
84,533,932,500
£63,128,993,915
1,726,250,000,000
49,736,562,166
270,568,000,000
157,935,000,000
155,087,000,000
770,120,922
32,656,162,482
236,734,000,000
325,708,000,000
36,775,000,000
4,543,000,000,000
325,369,000,000
30,396,092,582
270,248,000,000
886,855,000,000
320,077,000,000
95,171,000,000
53,236,353,682
282,720,000,000
26,498,397,148
3,118,290,060,000
17,411,366,688
24,087,846,361
5,627,088,000
337,133,000,000
372,280,000,000
35,581,076,671
2,087,360,000,000
1,499,890,000,000
915,210,000,000
84,533,932,500
63,128,683,915
1,726,250,000,000
49,736,562,166
270,568,000,000
1567,935,000,000
155,087,000,000
770,120,922
32,656,162,482
236,734,000,000
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Operating
Income

981,742,000,000
136,421,000,000
*7,419,410,000,000
339,279,000,000
56,181,171,971
933,840,000,000
1,143,600,000,000
303,781,000,000
318,630,000,000
92,139,436,858
204,274,000,000
95,863,000,000
70,296,983,018
3,389,980,000,000
2,652,820,000,000
2,034,460,000,000
238,201,335,000
672,067,000,000
1,828,800,000,000
336,423,000,000
304,907,000,000
62,870,440,061
190,959,000,000
51,252,115,268
100,696,000,000
258,566,000,000
981,742,000,000
136,421,000,000
7,419,410,000,000
339,279,000,000
56,181,171,971
933,840,000,000
1,143,600,000,000
303,781,000,000
318,630,000,000
92,139,436,858
204,274,000,000
95,863,000,000
70,296,983,018
3,389,980,000,000
2,652,820,000,000
2,034,460,000,000
238,201,335,000
672,067,000,000
1,828,800,000,000
336,423,000,000
304,907,000,000
62,870,440,061
190,959,000,000
51,252,115,268

Laba Bersih

Sebelum Pajak
471,894,000,000
1086,162,000,000
6,549,890,000,000
389,048,000,000
26,754,577,425
359,294,000,000
1,258,260,000,000
416,054,000,000
151,099,000,000
61,110,699,756
378,719,000,000
524,106,000,000
54,350,116,058
2,985,090,000,000
2,218,490,000,000
1,276,340,000,000
128,561,460,000
106,049,000,000
2,138,450,000,000
107,946,000,000
328,969,000,000
162,614,000,000
206,857,000,000
4,683,885,922
45120,036,133
274,178,000,000
471,894,000,000
106,162,000,000
6,549,890,000,000
389,048,000,000
26,754,577,425
359,294,000,000
1,258,260,000,000
416,054,000,000
151,099,000,000
61,110,699,756
378,719,000,000
524,106,000,000
54,350,116,058
2,985,080,000,000
2,218,490,000,000
1,276,340,000,000
128,561,460,000
106,049,000,000
2,138,450,000,000
107,946,000,000
328,969,000,000
162,614,000,000
206,857,000,000
4,683,885,922

Total

Pajak
146,186,000,000
69,387,000,000
2,006,900,000,000
63,078,427,687
3,641,515,157
89,048,000,000
371,401,000,000
95,977,000,000
55,928,000,000
7,874,346.074
95,999,798,677
151,826,000,000
18,769,039,387
897,730,000,000
718,596,000,000
361,130,000,000
44,027,527 500
42,920,425,137
412,193,000,000
58,205,685,575
58,401,123,000
4,678,742,570
51,770,000,000
391,376,500
12,463,873,651
37,443,388.630
146,186,000,000
13,877,400,000
2,006,900,000,000
63,078,427,687
3,641,515,157
89,048,000,000
371,401,000,000
95,977,000,000
55,928,000,000
7,874,346,074
95,999,798 577
151,826,000,000
18,769,039,387
897,730,000,000
718,596,000,000
361,130,000,000
44,027,527,500
42,920,425,137
412,193,000,000
58,209,685,575
58,401,123,000
4,678,742,570
51,770,000,000
782,753,000

Laba Bersih

Setelah Pajak
325,708,000,000
36,775,000,000
4,543,000,000,000
325,969,000,000
30,396,092 582
270,246,000,000
886,855,000,000
320,077,000,000
95,171,000,000
53,236,353,682

282,720,000,000 -

372,280,000,000
35,581,076,671
2,087,360,000,000
1,499,890,000,000
915,210,000,000

84,5633,932,500 -

63,128,993,915
1,726,250,000,000
49,736,562,166
270,568,000,000
157,935,000,000
155,087,000,000
770,120,922
32,656,162,482
236,734,000,000
325,708,000,000
36,775,000,000
4,543,000,000,000
325,969,000,000
30,396,092,582
270,248,000,000
866,855,000,000
320,077,000,000
95,171,000,000
53,236,353,682
282,720,000,000
372,280,000,000
35,581,076,671
2,087,360,000,000
1,499,890,000,000
915,210,000,000
84,533,932,500
63,128,993,915
1,726,250,000,000
49,736,562,166
270,568,000,000
1567,935,600,000
155,087,000,000
770,120,922

N



Operating
Income

- 100,696,000,000

258,566,000,000
981,742,000,000

Laba Bersih
Sebelum Pajak
45,120,036,133
274,178,000,000
471,894,000,000

Total

Pajak
12,463,873,651
37,443,388,630
146,186,000,000

Laba Bersih
Setelah Pajak
32,656,162,482
236,734,000,000
325,708,000,000
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Nama Perusahaan

Indofood Sukses Makmur
Indah Kiat Pulp & Paper
Astra International
Gudang Garam

Semen Cibinong

HM Sampoerna
Asiaptast Industries

Fajar Surya Wisesa
Pabrik Kertas Tjiwi Kimia
Suba Indah

Ultra Jaya Milk

Kalbe Farma

Gajah Tunggal

Astra Oloparts

Tirta Mahakam Plywond
Summiplast Interbenua
Kedawung Setia Industrial
Mulia Industrindo

Asiana Multikreasi
Tempo Scan Pacifc
Dynaplast

Van Der Horst Indonesia
Semen Gresik

Budi Acid Jaya

Ades Alfindo

Trias Sentosa

Komatsu Indonesia
Mayora Indah
Indocement Tunggal Perkasa
Dankos Laboratories
APAC Centertex

Selamat Sempurna
Polysindo Eka Perkasa
Sierad Produce

Suparma

Indorama Syntetics
Barito Pacific Timber
Charoen Pokphand Indonesia
Indokeramik Alamasri
lgarjaya

Cahaya Kalbar

Inti Indorayon Utama
Esterindo Wahanatama
Kasogi International
Surya Damai Industri
Pelangi Indah Canindo
Sunson Textile Manufacture
Fortune Mate Indonesia
Ever Shine Textile

Total Asset

10,843,200,000,000
8,524,820,000,000
4,158,220,000,000
7,314,480,000,000
4,007,400,000,000
1,757,840,00C,000
586,546,000,000
3,779,566,666,667
1,508,900,000,000
2,945,520,000,000
399,171,000,000
7,502,820,000,000
2,061,940,000,000
32,018,900,000,000
1,428,310,000,000
1,754,320,000,000
6,451,070,000,000
700,431,000,000
2,516,340,000,000
2,383,200,000,000
835,160,000,000
6,939,240,000,000
1,940,500,000,000
42,322,200,000,000
1,816,540,000,000
1,111,270,000,000
6,096,430,000,000
3,091,850,000,000
2,291,670,000,000
125,623,000,000,000
2,487,110,000,000
2,611,050,000,000
1,480,930,000,000
1,831,510,000,000
117,305,000,000,000
154,433,000,000
1,038,550,000,000
4,106,940,952,500
11,930,000,000,000
22,348,700,000,000
1,877,320,000,000
23,811,000,000,000
1,648,120,000,000
2,732,430,000,000
937,519,000,000
1,324,930,000,000
-2,001,060,000,000
8,763,070,000,000
1,921,850,000,000

Hutang

Jangka Panjang
169,737,0600,000
248,321,000,000
1,122,390,000,000
3,093,370,000,000
648,818,000,000
1,019,030,000,000
943,476,000,000
29,808,620,678
92,995,398,000
68,094,000,000
65,159,457,284
273,344,166,667
43,779,000,000
104,950,833,333
26,808,620,678
92,507,000,000
215,053,333,333
196,642,000,000
258,064,000,000
925,921,000,000
215,053,333,333
1,905,840,000,000
40,804,000,000
12,124,400,000,000
11,534,179,420
235,643,000,000
593,326,000,000
113,212,000,000
222,549,000,000
41,455,590,000,000
142,830,000,000
814,814,000,000
245,470,000,000
186,215,000,000
38,710,650,000,000
50,982,690,000
46,310,545,626
1,238,247,427,500
8,446,600,000,000
5,730,480,000,000
1,030,87C,000,000
2,603,360,000,000
106,889,000,000
61,022,000,000
36,559,134,241
£66,637,000,000
325,146,000,000
2,372,490,000,000
56,151,000,000

97

Hutang

Jangka Pendek
4,562,350,000,000
2,101,030,000,000
1,177,870,000,000
769,809,000,000
65,159,457,287
433,074,000,000
37,979,266,955
769,809,000,000
518,204,000,000
1,183,190,000,000
65,159,457,287
1,182,150,000,000
416,486,000,000
4,137,750,000,000
290,945,000,000
701,942,000,000
433,074,000,000
147,933,000,000
498,935,000,000
340,719,000,000
433,074,000,000
1,710,170,000,000
411,440,000,000
10,855,000,000,000
307,857,000,000
454,775,000,000
4,316,760,000,000
939,191,000,000
730,257,000,000
26,506,453,000,000
399,251,000,000
447,946,000,000
271,998,000,000
477,687,000,000
24,751,355,000,000
32,598,023,000
314,938,000,000
1,197,980,490,000
720,333,000,000
5,639,550,000,000
500,475,000,000
720,333,000,000
510,520,000,000
907,855,000,000
167,329,000,000
131,618,000,000
678,690,000,000
3,185,260,000,000
372,972,000,000



DATA KEUANGAN PERUSAHAAN SAMPEL TAHUN 2002

No.

50
51
52
53
54
55

56
57
58
59
60
61
62
63
64
65
66
67
68
69
70
71
72
73
74
75
76
77
78
79
80
81
82
83
84
85
86
87
88
89
90
91
92
93
9%
95
9%
97
9

Nama Perusahaan

SMART

GT Kabel Indonesia
Tunas Baru Lampung
Prasida Aneka Niaga
Jakarta KyoeSteel Works
Argha Karya Prima

Ricky Putra Globalindo
Surya Intrindo Makmur
Asahimas Flat Glass
Daya Sakti Unggul

GT Petrochem Industries
CP Prima

JAPFA

Ekadaharma Tape Industry
[ndal Aluminium
Sumalindo Lestari Jaya
Kurnia Kapuas Utama
Seri B Hanson Indstri
Langgeng Makmur Plastic
Darya Varia

Andhi Chandra Automotive
Duta Pertiwi Nusantara
Intan Wijaya Chemical
Karwell Indonesia
Unilever Indonesia
Hanson Industri
Alumindo Light Metal
Branta Mulia

Mandom Indonesia
Scrini Corporation
Kabelindo Murni

Berlina

Merck Indonesia

Surya Hidup Satwa

Asia Intiselera

Kedaung Indan Can
Surabaya Agung Industry
Davomas Abadi

Jaya Pari Steel Corp.
Concord Benefit

Anwar Sierad

Sucaco

Panasia Indosyntec
Serasa Nugraha

Voksel Electric

Pan Brothers

Sumi indo Kabel

Nipress

Mustika Ratu

Total Asset

33,036,100,000,000
1,663,920,000,000
970,601,000,000
6,464,490,000,000
2,681,430,000,000
2,232,010,000,000
2,498,980,000,000
949,046,000,000
1,767,870,000,000
591,190,000,000
1,032,060,000,000
230,310,000,000
285,626,000,000
1,142,480,000,000
972,206,000,000
3,756,070,000,000
480,699,000,000
13,448,100,000,000
9,470,540,000,000
12,979,100,000,000
4,106,940,952,500
11,930,000,000,000
22,348,700,000,000
1,877,320,000,000
23,811,000,000,000
1,648,120,000,000
2,732,430,000,000
537,519,000,000
1,324,990,000,000
2,001,060,000,000
8,763,070,000,000
1,921,950,000,000
33,036,100,000,000
1,663,920,000,000
970,601,000,000
6,464,490,000,000
2,681,430,000,000
2,232,010,000,000
2,498,980,000.000
949,046,000,000
1,767,870,000,000
3,755,070,000,000
480,699,000,000
13,448,100,000,000
9,470,540,000,000
12,979,100,000,000
4,106,940,952,500
11,930,000,000,000
22,348,700,000,000

Hutang

Jangka Panjang
13,177,200,000,000
13,906,322,756
317,636,000,000
2,608,470,000,000
1,338,080,000,000
225,978,000,000
881,256,000,000
969,427,600,000
348,371,000,000
34,622,445,337
619,236,000,000
8,587,198,971
171,375,600,000
1,000,000
301,775,000,000
10,245,600,000,000
40,163,203,570
181,400,000,000
2,4G5,730,000,000
2,603,360,000,000
1,238,247,427 500
8,446,600,000,000
9,730,480,000,000
1,030,870,000,000
2,603,360,000,000
106,889,000,000
61,022,000,000
36,559,134,241
5$56,637,000,000
325,146,000,000
2,372,490,000,000
56,151,000,000
13,177,200,000,000
13,906,322,756
317,636,000,000
2,608,470,000,000
1,338,080,000,000
225,978,000,000
881,256,000,000
569,427,600,000
348,371,000,000
10,245,600,000,000
40,163,203,570
191,400,000,000
2,406,780,000,000
2,603,360,000,000
1,238,247,427 500
8,446,600,000,000
5,730,480,000,000

98

Hutang

Jangka Pendek
9,542,540,000,000
316,125,000,000
145,630,000,000
2,857,710,000,000
812,512,000,000
830,734,000,000
427,516,000,000
427,070,700,000
485,063,000,000
265,408,015
464,427,000,000
75,071,696,372
128,531,700,000
11,484,308,000
192,696,000,000
1,149,330,000,000
170,482,000,000
5,058,530,000,000
2,673,030,000,000
6,055,350,000,000
1,197,980,490,000
720,333,000,000
5,638,550,000,000
500,475,000,000
720,333,000,000
510,520,000,000
907,855,000,000
167,329,000,000
131,618,000,000
£678,690.000,000
3,185,260,000,000
372,972,000,000
9,542,540,000,000
316,125,000,000
145,630,000,000
2,957,710,000,000
812,512,000,000
830,734,000,000
427,516,000,000
427,070,700,000
485,063,000,000
1,149,330,000,000
170,482,000,000
5,058,530,000,000
2,673,030,000,000
6,055,350,000,000
1,197,980,490,000
720,333,000,000
5,639,550,000,000




99

DATA KEUANGAN PERUSAHAAN SAMPEL TAHUN 2002

No. Nama Perusahaan Total Asset Hutang Hutang

Jangka Panjang Jangka Pendek
99  Eratex Jaya Limited ' 1,877,320,000,000 1,030,870,000,000 500,475,000,000
100 Unggul Indah Cahaya 23,811,000,000,000 2,603,360,000,000 720,333,000,000
101 Panasia Filament Inti 1,648,120,000,000 106,889,000,000 510,520,000,000
102 Wahana Jaya Perkasa 2,732,430,000,000 61,022,000,000 907,855,000,000

103 Argo Pantes 537,519,000,000 36,559,134,241 167,329,000,000




Total

Hutang
4,732,080,000,000
4,702,950,000,000
2,300,270,000,000
3,955,580,000,000
3,294,380,000,000
1,579,350,000,000
47,414,030,829
20,144,500,000,000
518,297,000,000
1,251,300,000,000
177,502,000,000
4,521,570,000,000
+460,277,000,000
17,545,900,000,000
375,013,000,000
794,449,000,000
6,288,190,000,000
354,026,000,000
766,030,000,000
1,310,440,000,000
434,438,000,000
3,667,590,000,000
452,244,000,000
26,423,000,000,000
392,963,000,000
690,418,000,000
4,998,630,000,000
1,072,110,000,000
952,806,000,000
117,386,000,000,000
-357,768,000,000
1,304,110,000,000
538,474,000,000
784,417,000,000
105,796,000,000,000
13,882,954,364
361,248,000,000
2,436,227,917,500
9,166,930,000,000
11,609,000,000,000
1,686,540,000,000
21,014,800,000,000
617,409,000,000
1,022,690,000,000
227,187,000,000
667,468,000,000
1,260,790,000,000
5,601,460,000,000
429,135,000,000

Penyusutan

1,062,490,000,000 -

628,032,000,000
1,521,290,000,000
808,961,000.000
306,397,000,000
202,620,000,000
125,258,000,000
420,903,000,000
31,110,908,406
400,251,000,000
32,148,084,058
2,020,144,695
603,953,000,000
13,075,000,000,000
96,725,359,348
139,741,000,000
16,926,000,000
50,471,232,782
406,845,000,000
411,482,000,000
9,130,164,617
2,840,340,000,000
770,112,000,000
19,718,900,000,000
138,040,000,000
53,609,000,000
1,171,190,000,000
270,095,000,000
1,127,860,000,000
629,191,000,000
347,619,000,000

13,498,309,488

273,390,000,000
908,613,000,000
45,869,963,907
79,504,082,628
1,758,881,250
1,778,857,635,000
2,050,480,000,000
4,264,690,000,000
254,732,000,000
614,276,000,000
36,850,509,805
505,388,000,000
44,902,663,452
253,912,000,000
199,041,000,000
276,184,000,000
2,427,931,359

Total

Modal Sendiri
6,111,110,000,000
3,821,860,000,000
72,949,579,200
3,358,910,000,000
682,789,000,000
188,494,000,000
539,132,000,000
2,532,940,000,000
990,607,000,000
1,694,230,000,000
221,669,000,000
2,981,250,000,000
1,601,660,000,000
14,473,100,000,000
1,053,290,000,000
959,873,000,000
167,873,000,000
346,405,000,000
1,750,310,000,000
- 1,072,760,000,000
399,974,000,000
3,271,647,939
1,488,250,000,000
15,899,200,000,000
1,423,570,000,000
420,848,000,000
1,097,810,000,000
2,018,750,000,000
1,338,860,000,000
8,230,600,000,000
1,939,340,000,000
1,306,840,000,000
942,457,000,000
1,047,090,000,000
11,507,900,000,000
140,610,000,000
677,297,000,000
1,670,713,035,000
2,763,090,000,000
10,739,700,000,000
220,774,000,000
2,796,150,000,000
1,030,710,000,000
1,709,740,000,000
310,332,000,000
627,522,000,000
740,363,000,000
3,161,610,000,000
1,492,820,000,000

Beban Usaha

872,798,000,000
1,044,750,000,000
1,857,950,000,000
1,516,940,000,000
189,300,000,000
441,893,000,000
32,520,551,369
469,065,000,000
49,391,268,675
1,002,610,000,000
77,639,334,268
611,877,000,000
239,618,000,000
6,594,120,000,000
320,584,000,000
373,277,000,000
1,831,000,000
117,856,000,000
168,754,000,000
16,732,000,000
34,495,695,944
828,302,000,000
1567,558,000,000
11,998,100,000,000
483,632,000,000
115,843,000,000
455,023,000,000
2,053,310,000,000
601,435,000,000
3,304,190,000,000
166,956,000,000
218,949,000,000
42,841,107,201
225,443,000,000
3,125,080,000,000
1,628,781,109
384,286,000,000
225,373,567,500
410,602,000,000
3,419,140,000,000
651,054,000,000
719,929,000,000

59,913,013,079 -

1,365,330,000,000
101,176,000,000
89,749,803,439
275,506,000,000
816,577,000,000
276,543,000,000

100




Total

Hutang
23,955,100,000,000
393,343,000,000
463,772,000,000
5,649,210,000,000
*1953,231,000,000
1,056,710,000,000
1,362,740,000,000
354,448,000,000
938,458,000,000
300,382,000,000
93,433,100,000,000
83,658,895,343
67,013,271,045
11,485,308,000
494,471,000,000
2,385,410,000,000
229,496,000,000
5,249,930,000,000
5,308,970,000,000
9,417,520,000,000
2,436,227,917,500
9,166,930,000,000
11,609,000,000,000
1,656,540,000,000
21,014,800,000,000
617,409,000,000
1,022,690,000,000
227,187,000,000
667,468,000,000
1,260,790,000,000
5,601,460,000,000
429,135,000,000
23,955,100,000,000
-393,343,000,000
463,772,000,000
5,649,210,000,000
953,231,000,000
1,056,710,000,000
1,352,740,000,000
354,446,000,000
938,458,000,000
2,385,410,000,000
229,496,000,000
5,249,930,000,000
5,308,970,000,000
9,417,520,000,000
2,436,227,917,500
9,166,930,000,000
11,609,000,000,000

Penyusutan

664,591,000,000
15,692,900,000,000
112,762,000,000
70,282,115,047
1,108,410,000,000

224,682,000,000 -

504,317,000,000
518,288,000,000
218,278,350,000
252,722,000,000
110,114,000,000
615,632,000,000
32,277,747,600
5,167,938,600
14,689,278,000
939,717,000,000
136,004,000,000
1,212,240,000,000
777,778,000,000
1,809,390,000,000
1,778,857,635,000
2,050,480,000,000
4,264,690,000,000
254,732,000,000
614,276,000,000
36,850,509,805
505,388,000,000
44,902,663,452
253,912,000,000
199,041,000,000
276,184,000,000
2,427,931,359
664,591,000,000
15,692,900,000,000
112,762,000,000
70,282,115,047
1,108,410,000,000
224,682,000,000
504,317,000,000
518,288,000,000
218,278,350,000
939,717,000,000
136,004,000,000
1,212,240,000,000
777,778,000,000
1,809,390,000,000
1,778,857,635,000
2,050,480,000,000
4,264,690,000,000

Total

Modal Sendiri
9,080,960,000,000
1,270,580,000,000
506,829,000,000
568,885,000,000
1,728,200,000,000
1,175,300,000,000
1,146,230,000,000
558,454,000,000
829,410,000,000
290,382,000,000
9,773,240,000,000
146,651,000,000
218,613,000,000
102,762,000,000
477,735,000,000
1,369,660,000,000
251,203,000,000
8,198,190,000,000
4,161,570,000,000
3,561,580,000,000
1,670,713,035,000
2,763,090,000,000
10,739,700,000,000
220,774,000,000
2,796,150,000,000
1,030,710,000,000
1,709,740,000,000
310,332,000,000
627,522,000,000
740,363,000,000
3,161,610,000,000
1,492,820,000,000
8,080,960,000,000
1,270,580,000,000
506,829,000,000
568,885,000,000
1,728,200,000,000
1,175,300,000,000
1,146,230,000,000
558,454,000,000
829,410,000,000
1,369,660,000,000
251,203,000,000
8,198,190,000,000
4,161,570,000,000
.3,561,580,000,000
1,670,713,035,000
2,763,090,000,000
10,739,700,000,000

Beban Usaha

8,864,400,000,000
478,738,000,000
42,037,106,226
486,081,000,000
1,612,910.000,000
469,135,000,000
22,122,000,000
43,213,039,854
203,111,000,000
163,520,000,000
2,478,240,000,000
44,035,064,428
66,324,244,729
21,348,163,000
532,243,000,000
932,112,000,000
34,548,757,759
1,061,020,000,000
1,419,870,000,000
1,834,063,229
225,373,567,500
410,602,000,000
3,419,140,000,000
651,054,000,000
719,829,000,000
59,913,013,079
1,365,330,000,000
101,176,000,000
89,749,803,439
275,506,000,000
816,577,000,000
276,543,000,000
8,864,400,000,000
478,738,000,000
42,037,106,226
466,081,000,000
1,612,910,000,00C
469,135,000,000
22,122,000,000
43,213,039,854
203,111,000,000
932,112,000,000
34,548,757,759
1,061,020,000,000
1,419,870,000,000
1,834,063,229
225,373,567,500
410,602,000,000
3,418,140,000,000




Total
Hutang
1,656,540,000,000
21,014,800,000,000
£617,409,000,000
1,022,690,000,000
227,187,000,000

Penyusutan

254,732,000,000
614,276,000,000
36,850,509,805
505,388,000,000
44,902,663,452

Total
Modal Sendiri
220,774,000,000
2,796,150,000,000
1,030,710,000,000
1,709,740,000,000
310,332,000,000

Beban Usaha

651,054,000,000
719,929,000,000
59,913,013,079
1,365,330,000,000
101,176,000,000




Operating
Income

3,254,660,000,000
2,052,380,000,000
237,487,000,000
1,475,310,000,000
-131,528,000,000
390,907,000,000
157,540,000,000
189,525,000,000
41,481,920,697
277,465,000,000
60,783,717,217
781,555,000,000
384,697,000,000
5,596,060,000,000
364,584,000,000
239,450,000,000
29,615,000,000
78,209,581,854
537,280,000,000
259,143,000,000
129,104,000,000
857,409,000,000
30,448,000,000
9,401,680,000,000
384,923,000,000
102,133,000,000
£683,950,000,000
1,315,490,000,000
315,728,000,000
2,475,250,000,000
289,617,000,000
587,806,000,000
75,465,498,708
174,028,000,000
3,363,720,000,000
13,118,891
60,871,870,163
238,201,335,000
672,067,000,000
1,828,800,000,000
336,423,000,000
304,907,000,000
62,870,440,061
180,959,00¢,000
51,2562,115,268
100,696,000,000
258,566,000,000
981,742,000,000
136,421,000,000

Laba Bersih

Sebelum Pajak
3,182,400,000,000
1,526,830,000,000.

295,368,000,000
2,353,120,000,000
481,541,000,000
23,436,756,149
207,638,000,000
212,483,000,000
126,736,000,000
399,322,000,000
54,301,228,928
446,181,000,000
493,828,000,000
4,608,230,000,000
431,282,000,000
335,887,000,000
30,185,000,000
41,001,338.993
547,896,000,000
122,140,000,000
101,414,000,000
418,864,000,000
54,612,000,000

12,342,600,000,000

416,971,000,000
104,877,000,000
890,554,000,000
1,384,500,000,000
387,212,000,000
2,510,650,000,000
278,440,000,000
395,017,000,000
87,396,432,456

329,514,000,000

3,400,070,000,000
1,004,986,677
53,036,391,716
128,561,460,000
106,049,000,000
2,138,450,000,000
107,946,000,000
328,969,000,000
162,614,000,000
206,857,000,000
4,683,885,922
45,120,036,133
274,178,000,000
471,894,000,000
106,162,000,000

Total

Pajak
939,179,000,000
505,495,000,000
106,801,500,000
687,748,000,000
49,503,103,000
5,565,611,396
61,214,779
33,935,572,000
103,822,949
116,256,000,000
13,469,074,473
96,377,187,000
162,263,000,000
1,520,290,000,000
75,318,330,143
78,693,000,000
5,933,000,000
11,108,794,666
167,365,000,000
37,814,000,000
6,024,650,753
140,538,000,000
14,442,666,667
2,745,860,000,000
90,403,746,306
31,926,000,000
290,034,000,000
417,964,000,000
87,532,000,000
2,607,000,000
76,233,570,000
157,220,000,000
14,165,913,677
76,492,000,000
858,435,000,000
72,513,514
17,628,644,122
44,027,527,500
42,920,425,137
412,193,000,000
58,209,685,575
58,401,123,000
4,678,742,570
51,770,000,000
1,956,882,500
12,463,873,651
37,443,388,630
146,186,000,000
£9,387,000,000

Laba Bersih

Setelah Pajak
2,243,220,000,000
1,021,340,000,000
140,262,000,000
1,665,370,000,000
-432,036,000,000
1,214,310,565
146,920,000,000
246,418,000,000
126,633,000,000
283,066,000,000
40,832,154,455
349,804,000,000
331,565,000,000
3,087,940,000,000
355,964,000,000
257,194,000,000
24,252,000,000
29,892,544 327
380,531,000,000
74,326,000,000
95,388,992,917
278,326,000,000
11,284,000,000
9,596,720,000,000
326,567,000,000
72,951,000,000
310,486,000,000
966,540,000,000
299,680,000,000
2,508,050,000,000
202,206,000,000
237,797,600,000
101,562,000,000
253,022,000,000
2,541,630,000,000
932,473,163
35,407,747,594
84,533,932,500
63,128,993,915
1,726,250,000,000
49,736,562,166
270,568,000,000
157,935,000,000
155,087,000,000
770,120,922
32,656,162,482
236,734,000,000
325,708,000,000
36,775,000,000

3




Operating
Income

7,419,410,000,000
339,279,000,000
56,181,171,971
933,840,000,000
1,143,600,000,000
303,781,000,000
318,630,000,000
92,139,436,858
204,274,000,000
4,470,427,136
3,115,810,000,000
22,087,177,737
25,760,654,191
1,188,556,000
321,279,000,000
95,863,000,000
70,296,983,018
3,;389,980,000,000
2,652,820,000,000
2,034,460,000,000
238,201,335,000
672,067,000,000
1,828,800,000,000
336,423,000,000
304,907,000,000
62,870,440,061
190,959,000,000
51,252,115,268
100,696,000,000
258,566,000,000
981,742,000,000
136,421,000,000
7,419,410,000,000
339,279,000,000
56,181,171,971
933,840,000,000
1,143,600,000,000
303,781,000,000
318,630,000,000
92,139,436,858
204,274,000,000
95,863,000,000
70,296,983,018
3,389,980,000,000
2,652,820,000,000
2,034,460,000,000
238,201,335,000
672,067,000,000
1,828,800,000,000

Laba Bersih

Sebelum Pajak
6,549,890,000,000
389,048,000,000
26,754,577,425
359,294,000,000
1,258,260,000.000
416,054,000,000
151,099,000,000
61,110,699,756
378,719,000,000
26,584,637,586
3,158,040,000,000
24,764,849,612
31,000,667,131
6,617,025,000
310,679,000,000
524,106,000,000
54,350,116,058
2,985,090,000,000
2,218,490,000,000
1,276,340,000,000
128,561,460,000
106,049,000,000
2,138,450,000,000
107,946,000,000
328,969,000,000
162,614,000,000
206,857,000,000
4,683,885,922
45,120,036,133
274,178,000,000
471,894,000,000
106,162,000,000
6,549,890,000,000
389,048,000,000
26,754,577,425
359,294,000,000
1,258,260,000,000
416,054,000,000
151,099,000,000
61,110,699,756
378,719,000,000
524,106,000,000
54,350,116,058
2,985,090,000,000
2,218,490,000,000
1,276,340,000,000
128,561,460,000
106,049,000,000
2,138,450,000,000

Total

Pajak
2,006,900,000,000
63,078,427,687
3,641,515,157
89,048,000,000
371,401,000,000
95,977,000,000
556,928,000,000
7,874,346,074
95,999,798,677
86,240,438
38,744,190,000
7,353,482,924
6,912,820,770
989,937,000
26,453,164,664
151,826,000,000
18,769,039,387
897,730,000,000
718,596,000,000
361,130,000,000
44,027,527,500
42,920,425,137
412,193,000,000
48,508,071,313
58,401,123,000
4,678,742 570
51,770,000,000
1,304,588,333
12,463,873,651
37,443,388,630
146,186,000,000
23,129,000,000
2,006,900,000,000
63,078,427 687
3,641,515,157
89,048,000,000
371,401,000,000
95,977,000,000
55,928,000,000
7,874,346,074
95,999,798,677
151,826,000,000
18,769,039,387
897,730,000,000
718,596,000,000
361,130,000,000
44,027,527,500
42,920,425,137
412,193,000,000

Laba Bersih
Setelah Pajak
4,543,000,000,000
325,969,000,000
30,396,092,582
270,246,000,000
886,855,000,000
320,077,000,000
95,171,000,000

53,236,353,682 "

282,720,000,000
26,498,397,148
3,118,290,000,000
17,411,366,688
24,087,846,361
5,627,088,000
337,133,000,000
372,280,000,000
35,581,076,671
2,087,360,000,000
1,489,890,000,000
915,210,000,000
84,533,932,500
63,128,993,915
1,726,250,000,000
49,736,562,166
270,568,000,000
1567,935,000,000
155,087,000,000
770,120,922
32,656,162,482
236,734,000,000
325,708,000,000
36,775,000,000
4,543,000,000,000
325,969,000,000
30,396,092,582
270,246,000,000
866,855,000,000
320,077,000,000
95,171,000,000
53,236,353,682
282,720,000,000
372,280,000,000
35,581,076,671
2,087,360,000,000
1,499,890,000,000
215,210,000,000
84,533,932,500
63,128,993,915
1,726,250,000,000
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Operating
Income
336,423,000,000
304,907,000,000
62,870,440,061
. 190,959,000,000
© 51,252,115,268

Laba Bersih
Sebelum Pajak
~107,946,000,000

328,969,000,000
162,614,000,000
206,857,000,000

4,683,885,922

Total

Pajak
29,104,842,788
58,401,123,000

4,678,742,570
51,770,000,000

1,304,588,333

Laba Bersih

Setelah Pajak
49,736,562,166
270,568,000,000
167,935,000,000
155,087,000,000
770,120,922

105




STRUKTUR MODAL SAMPEL TAHUN 2000

No.

50
51
52
53
54
55

56'

57
58
59
60
61
62
63
64
65
66
67
68
69
70
71
72

73

74
75
76
77
78
79
80
81
82
83
84
85
88
87
88
89
90
N
92
93
94
95
96
97
98

Nama
Perusahaan
SMART
GT Kabe! Indonesia
Tunas Baru Lampung
Prasida Aneka Niaga
Jakarta KyoeStee! Works
Argha Karya Prima
Ricky Putra Globalindo
Surya Intrindo Makmur
Asahimas Flat Glass
Daya Sakti Unggul
GT Petrochem Industries
CP Prima
JAPFA
Ekadaharma Tape Industry
Indal Aluminium
Sumalindo Lestari Jaya
Kurnia Kapuas Utama
Seri B Hanson Indstri
Langgeng Makmur Plastic
Darya Varia
Andhi Chandra Automotive
Duta Pertiwi Nusantara
Intan Wijaya Chemical
Karwell indonesia
Unilever Indonesia
Hanson ndustri
Alumindo Light Metal
Branta Mulia
Mandom Indonesia
Sorini Corperation
Kabelindo Murni
Berlina
Merck Indonesia
Surya Hidup Satwa
Asia Intiselera
Kedaung Indan Can
Surabaya Agung Industry
Davomas Abadi
Jaya Pari Steel Corp.
Concord Benefit
Anwar Sierad
Sucaco
Panasia Indosyntec
Serasa Nugraha
Voksel Electric
Pan Brothers
Sumi indo Kabel
Nipress
Mustika Ratu

Total
Hutang

1,203,720,000,000
256,916,000,000
518,297,000,000
1,251,300,000,000
177,502,000,000
4,521,570,000,000
460,277,000,000
17,545,900,000,000
375,013,000,000
794,449,000,000
6,288,190,000,000
354,026,000,000
766,030,000,000
518,297,000,000
1,251,300,000,000
177,502,000,000
4,521,570,000,000
460,277,000,000
17,545,900,000,000
375,013,000,000
794,449,000,000
6,288,190,000,000
354,026,000,000
766,030,000,000
518,297,000,000
1,251,300,000,000
177,502,000,000
518,297,000,000
1,251,300,000,000
177,502,000,000
4,521,570,000,000
460,277,000,000
518,297,000,000
1,251,300,000,000
177,502,000,000
4,521,570,000,000
460,277,000,000
17,545,500,000,000
375,013,000,000
794,449,000,000
6,288,190,000,000
354,026,060,000
766,030,000,000
1,310,440,000,000
518,297,000,000
1,251,300,000,000
177,502,000,000
4,521,570,000,000
460,277,000,000

Modal
Sendiri

564,061,000,000
233,703,000,000
§90,607,000,000
1,694,230,000,000
221,669,000,000
2,981,250,000,000
1,601,660,000,000
14,473,100,000,000
1,053,290,000,000
959,873,000,000
167,873,000,000
346,405,000,000
1,750,310,000,000
990,607,000,000
1,694,230,000,000
221,669,000,000
2,981,250,000,000
1,601,660,000,000
14,473,100,000,000
1,053,290,000,000
959,873,000,000
167,873,000,000
346,405,000,000
1,750,310,000,000
9930,607,000,000
1,694,230,000,000
221,669,000,000
990,607,000,000
1,694,230,000,000
221,669,000,000
2,981,250,000,000
1,601,660,000,000
990,607,000,000
1,694,230,000,000
221,669,000,000
2,981,250,000,000
1,601,660,000,000
14,473,100,000,000
1,053,290,000,000
959,873,000,000
167,873,000,000
346,405,000,000
1,750,310,000,000
1,072,769,000,000
990,607,000,000
1,694,230,000,000
221,669,000,000
2,981,250,000,000
1,601,660,000,000

Proporsi
Hutang
0.6809
0.5237
0.3435
0.4248
0.4447
0.6026
0.2232
0.5480
0.2626
0.4529
0.9740
0.5054
0.3044
0.3435
0.4248
0.4447
0.6026
0.2232
0.5480
0.2626
0.4529
0.9740
0.5054
0.3044
0.3435
0.4248
0.4447
0.3435
0.4248
0.4447
0.6026
0.2232
0.3435
0.4248
0.4447
0.6026
0.2232
0.5480
0.2626
0.4529
0.9740
0.5054
0.3044
0.5499
0.3435
0.4248
0.4447
0.5026
0.2232
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Proporsi
Modal Sendiri
0.3181
0.4763
0.6565
0.5752
0.5553
0.3974
0.7768
0.4520
0.7374
0.5471
0.0260
0.4946
0.6956
0.8565
0.5752
0.5553
0.3974
0.7768
0.4520
0.7374
0.5471
0.0260
0.4946
0.6956
0.6565
0.5752
0.5553

0.6565

0.5752
0.5553
0.3974
0.7768
0.6565
0.5752
0.5553
0.3974
0.7768
0.4520
0.7374
0.5471
0.0260
0.4946
0.6956
0.4501
0.6565
0.5762
0.5553
0.3974
0.7768




STRUKTUR MODAL SAMPEL TAHUN 2000

No.

99
100
101
102
103

Nama Total
Perusahaan Hutang
Eratex Jaya Limited - 17,545,900,000,000
Unggul Indah Cahaya 375,013,000,000
Panasia Filament Inti 794,449,000,000
Wahana Jaya Perkasa 6,288,190,000,000

Argo Pantes 354,026,000,000

Modal

Sendiri
14,473,100,000,000
1,053,290,000,000
959,873,000,000
167,873,000,000
346,405,000,000

Proporsi

Hutang
0.5480
0.2626
0.4529
0.9740
0.5054
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Proporsi
Modal Sendiri
0.4520
0.7374
0.5471
0.0260
0.4946




WEIGHTED AVERAGE COST OF CAPITAL (WACC) SAMPEL TAHUN 2006
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Nama

Perusahaan
Indofood Sukses Makmur
Indah Kiat Pulp & Paper
Astra International
Gudang Garam
Semen Cibinong
HM Sampoerna
Asiaplast Industries
Fajar Surya Wisesa
Pabrik Kertas Tjiwi Kimia
Suba Indah
Ultra Jaya Milk
Kalbe Farma
Gajah Tunggal
Astra Otoparts
Tirta Mahakam Plywood
Summiplast Interbenua
Kedawung Setia Industrial
Mulia Industrindo
Asiana Multikreasi
Tempo Scan Pacifc
Dynaplast
Van Der Horst indonesia
Semen Gresik
Budi Acid Jaya
Ades Alfindo
Trias Sentosa
Komatsu Indonesia
Mayora Indah

Indocement Tunggal Perkasa

Dankos Laboratories
APAC Centertex
Selamat Sempurna
Polysindo Eka Perkasa
Sierad Produce
Suparma

Indorama Syntetics
Barito Pacific Timber

Charoen Pokphand Indonesia

indokeramik Alamasri
lgarjaya

Cahaya Kalbar

Inti Indorayon Utama
Esterindo Wahanatama

- Kasogi International

Surya Damai Industri
Pelangi Indah Canindo

Sunson Textile Manufacture

Fortune Mate Indonesia
Ever Shine Textile

‘Proporsi
Hutang
0.5300
0.7557
0.9373
0.6735
0.6668
0.4364
0.5517
0.9693
0.5408
0.8283
0.8934
0.0808
0.8883
0.3435
0.4248
0.4447
3.6026
0.2232
0.5480
0.2626
0.4529
0.9740
0.5054
0.3044
0.5499
0.5207
0.6809
0.5237
0.3435
0.4248
0.4447
0.6026
0.2232
0.5480
0.2626
0.4529
0.3435
0.4248
0.4447
0.6026
0.2232
0.5480
0.2626
0.4529
0.9740
0.5054
0.3044
0.5499
0.5207

Proporsi
Modal Sendiri
0.4700
0.2443
0.0627
0.3265
0.3332
0.5636
0.4483
0.0307
0.4592
01717
0.1066
0.9192
0.1117
0.6565
0.5752
0.5553
0.3974
0.7768
0.4520
0.7374
0.5471
0.0260
0.4946
0.6956
0.4501
0.4793
0.3191
0.4763
0.6565
0.5752
0.5553
0.3974
0.7768
0.4520
0.7374
0.5471
0.6565
0.5752
0.5553
0.3974
0.7768
0.4520
0.7374
0.5471
0.0260
0.4946
0.6956
0.4501
0.4793

Laba Bersih
Sebelum Pajak
21,546,495,318
72,217,249,667
381,333,000,000
200,045,000,000
65,134,431,878

3,182,400,000,000
1,526,830,000,000

295,368,000,000

2,353,120,000,000

481,541,000,000

23,436,756,149
207,638,000,000
212,483,000,000
126,736,000,000
399,322,000,000

54,301,228,928
446,181,000,000
493,828,000,000

4,608,230,000,000

431,282,000,000
335,887,000,000

30,185,000,000

41,001,338,993
547,896,000,000
122,140,000,000
101,414,000,000
225,470,000,000

57,749,709,000
126,736,000,000
399,322,000,000

54,301,228,928
446,181,000,000
493,828,000,000

4,608,230,000,000

431,282,000,000
335,887,000,000
126,736,000,000
399,322,000,000

54,301,228,928
446,181,000,000
493,828,000,000

4,608,230,000,000

431,282,000,000
335,887,000,000

30,185,000,000

41,001,338,993
547,896,000,000
122,140,000,000
101,414,000,000
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Total

Pajak
6,991,643,821
18,594,166,176
113,846,000,000
99,783,000,000
17,584,584,007
939,179,000,000
505,495,000,000
2,136,030,000
687,748,000,000
49,503,103,000
222,224,456

5,509,330,110,000

33,935,572,000
103,822,949
116,256,000,000
13,469,074,473
96,377,187,000
162,263,000,000
1,520,290,000,000
75,318,330,143
78,693,000,000
5,933,000,000
11,108,794,666
167,365,000,000
37,814,000,000
96,394,412,048
57,722,331,549
17,392,582,000

4,152,917,960,000

116,256,000,000
13,469,074,473
96,377,187,000
162,263,000,000

1,520,290,000,000

75,318,330,143
78,693,000,000

16,611,671,840,000

116,256,000,000 -
13,469,074,473
96,377,187,000
162,263,000,0C0

1,620,290,000,000

75,318,330,143
78,693,000,000
5,933,000,000
11,108,794,666
167,365,000,000
37,814,000,000
54,221,856,777



WEIGHTED AVERAGE COST OF CAPITAL (WACC) SAMPEL TAHUN 2000

No.

50
51
52
53
54
55
56
57
58
59
60
61
62
63
. 64
65
66
67
68
69
70
71
72
73
74
75
76
77
78
79
80
81
82
83
84
85
86
87
88
89
80
91
92
93
94
95
96
97
98

Nama
Perusahaan
SMART
GT Kabel Indonesia

: Tunas Baru Lampung

Prasida Aneka Niaga
Jakarta KyoeSteel Works
Argha Karya Prima

Ricky Putra Globalindo
Surya Intrindo Makmur
Asahimas Flat Glass
Daya Sakti Unggul

GT Petrochem Industries
CP Prima

JAPFA

Ekadaharma Tape Industry
Indal Aluminium
Sumalindo Lestari Jaya
Kurnia Kapuas Utama
Seri B Hanson Indstri
Langgeng Makmur Plastic
Darya Varia

Andhi Chandra Automotive
Duta Pertiwi Nusantara
Intan Wijaya Chemical
Karwell Indonesia
Unilever Indonesia
Hanson Industri
Alumindo Light Metal
Branta Mulia

Mandom Indonesia
Scrini Corporation
Kabelindo Murni

Berlina

Merck Indonesia

Surya Hidup Satwa

Asia Intiselera

Kedaung Indan Can
Surabaya Agung Industry
Davomas Abadi

Jaya Pari Steel Corp.
Concord Benefit

Anwar Sierad

Sucaco

Panasia Indosyntec
Serasa Nugraha

Voksel Electric

Pan Brothers

Sumi Indo Kabel

Nipress

Mustika Ratu

Proporsi

Hutang

" 0.6809
0.5237
0.3435
0.4248
0.4447
0.6026
0.2232
0.5480
0.2626
0.4529
0.9740
0.5054
0.3044
0.3435
0.4248
0.4447
0.6026
0.2232
0.5480
0.2626
0.4529
0.9740
0.5054
0.3044
0.3435
0.4248
0.4447
0.3435
0.4248
0.4447
0.6026
0.2232
0.3435
0.4248
0.4447
0.6026
0.2232
0.5480
0.2626
0.4529
0.9740
0.5054
0.3044
0.5499
0.3435
0.4248
0.4447
0.6026
0.2232

Proporsi
Modal Sendiri
0.3191
0.4763
0.6565
0.5752
0.5553
0.3974
0.7768
0.4520
0.7374
0.5471
0.0260
0.4946
0.6956
0.6565
0.5752
0.5553
0.3974
0.7768
0.4520
0.7374
0.5471
0.0260
0.4946
0.6956
0.6565
0.5752
0.5553
0.6565
0.5752
0.5553
0.3974
0.7768
0.6565
0.5752
0.5553
0.3974
0.7768
0.4520
0.7374
0.5471
0.0260
0.43946
0.6956
0.4501
0.6565
0.5752
0.5553
0.3974
0.7768

Laba Bersih
Sebelum Pajak
225,470,000,000

57,749,708,000
126,736,000,000
399,322,000,000

54,301,228,928
446,181,000,000
493,828,000,000

4,608,230,000,000

431,282,000,000
335,887,000,000

30,185,000,000

41,001,338,993
547,896,000,000
126,736,000,000
399,322,000,000

54,301,228,928
446,181,000,600
493,828,000,000

4,608,230,000,000

431,282,000,000
335,887,000,000

30,185,000,000

41,001,338,993
547,896,000,000
126,736,000,000
399,322,000,000

54,301,228,928
126,736,000,000
399,322,000,000

54,301,228,928
446,181,000,000
493,828,000,000
126,736,000,000
398,322,000,000

54,301,228,928
446,181,000,000
493,828,000,000

4,608,230,000,000

431,282,000,000
335,887,000,000

30,185,000,000

41,001,338,993
547,896,000,000
122,140,000,000
126,736,000,000
399,322,000,000

54,301,228,528
446,181,000,000
182,828,000,000
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Total

Pajak
57,722,331,549
17,392,582,000

7,018,431,352,400

116,256,000,000
13,469,074,473
96,377,187,000
162,263,000,000
1,520,220,000,000
75,318,330,143
78,693,000,000
5,933,000,000
11,108,794,666
167,365,000,000

3,000,483,226,100

116,256,000,000
13,469,074,473
96,377,187,000
162,263,000,000
1,520,290,000,000
75,318,330,143
78,693,000,000
5,933,000,000
11,108,794,666
167,365,000,000

4,152,917,960,000

116,256,000,000
13,469,074,473

5,980,201,£62,400

116,256,000,000
13,469,074,473
96,377,187,000
162,263,000,000
103,822,949
116,256,000,000
13,469,074,473
96,377,187,000
162,263,000,000
1,520,290,000,000
75,318,330,143
78,693,000,000
5,933,000,000
11,108,794,666
167,365,000,000
37,814,000,000

9,344,065,410,000

116,256,000,000
13,469,074,473
96,377,187,000
162,263,000,000




WEIGHTED AVERAGE COST OF CAPITAL (WACC) SAMPEL TAHUN 2000

No. Nama Proporsi Proporsi Laba Bersih Total
Perusahaan Hutang Modal Sendiri  Sebelum Pajak Pajak

99  Eratex Jaya Limited 0.5480 0.4520  4,608,230,000,000. 1,520,290,000,000

100 . Unggul Indah Cahaya _ 0.2626 0.7374  431,282,000,000 75,318,330,143

101 Panasia Filament Inti 0.4529 0.5471 335,887,000,000 78,693,000,000

102 Wahana Jaya Perkasa 0.9740 0.0260 30,185,000,000 5,833,000,000

103 Argo Pantes 0.5054 0.4946 41,001,338,993 11,108,794,666



Tarif
Pajak (%)

3245
2575
29.85
29.88
27.00
. 2951
- 3311
0.72
29.23
10.28
0.95
2,653.33
15.97
0.08
29.11
24.80
21.60
32.86
32.99
17.46
2343
19.66
27.09
30.55
30.96
95.05
25.60
30.12
3,276.83
29.11
24.80
21.60
32.86
32.99
17.46
23.43
13,107.30
29.11
24.80
21.60
32.86
32.99
17.46
2343
19.66
27.09
30.55
30.96
53.47

Biaya
Hutang (%)
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54

BiayaWACC
Equity (%) (%)
16.54 1370
16.54 1332
16.54 119
16.54  13.21
16.54  13.56
16.54 1441
16.54  13.52
16.54 1642
1654  13.93
16.54 1513
16.54 16.40
1654 -18.94
16.54 1419
16.54 16.54
16.54  14.49
16.54 1472
16.54  14.39
16.54 1533
16.54  13.55
16.54 1578
16.54 1479
16.54  13.37
16.54 14.27
16.54  15.00
16.54 1372
16.54 8.35
16.54 13.66
16.54 1393
16.54 -169.63
16.54 1449
16.54 1472
16.54 14.39
16.54 1533
16.54 13.55
1654 1578
16.54 1479
16.54 -728.13
16.54 1449
16.54 1472
16.54 14.39
16.54 1533
16.54 1355
16.54 1578
16.54 14.79
16.54  13.37
16.54 1427
16.54  15.00
16.54 1372
16.54  11.94



Tarif
Pajak (%)

25.60
30.12
- 5,537.84
29.11
24.80
21.60
32.86
32.99
17.46
2343
19.66
27.09
30.55
2,367.51
29.11
24.80
2160
32.86
32.99
17.46
2343
19.66
27.09
30.55
3,276.83
29.11
24.80

4,718.63

29.11
24.80
21.60
32.86
0.08
29.11
24.80
21.60
- 32.86
32.99
17.46
23.43
19.66
27.09
30.55
30.96
7,372.86
29.11
24.80
21.60
32.86

Biaya
Hutang (%)
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.94
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54

BiayaWACC
Equity (%) (%)
16.54  13.66
16.54  13.93
16.54 -298.08
16.54  14.49
16.54 1472
16.54  14.39
16.54 1533
16.54  13.55
16.54 1578
16.54 1479
16.54 1337
1654 1427
16.54  15.00
16.54 -117.97
16.54 1449
16.54  14.72
16.54  14.39
16.54  15.33
16.54  13.55
16.54 1578
16.54  14.79
16.54  13.37
16.54 1427
16.54  15.00
16.54 -169.63
16.54 14.49
16.54  14.72
16.54 -251.54
16.54 1449
16.54  14.72
16.54  14.39
16.54 1533
16.54  16.54
16.54  14.49
16.54  14.72
16.54  14.39
16.54  15.33
16.54  13.55
16.54  15.78
16.54  14.79
16.54 1337
16.54  14.27
16.54  15.00
16.54 1372
16.54 -402.34
16.54  14.49
16.54  14.72
16.54  14.39

16.54

15.33
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Tarif
Pajak (%)
3299
17.46
23.43
19.66
27.09

Biaya BiayaWACC

Hutang (%) Equity (%)

- 1654 1654
16.54 16.54
16.54 16.54
16.54 16.54
16.54 16.54

(%)

13.55

15.78
14.79
13.37
14.27
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Nama
Perusahaan

Indofood Sukses Makmur

Indah Kiat Pulp & Paper
Astra International
Gudang Garam

Semen Cibinong

HM Sampoerna
Asiaplast Industries
Fajar Surya Wisesa
Pabrik Kertas Tjiwi Kimia
Suba Indah

Ultra Jaya Milk

Kalbe Farma

Gajah Tunggal

Astra Otoparts

Tirta Mahakam Plywood
Summiplast Interbenua
Kedawung Setia Industrial
Mulia Industrindo
Asiana Multikreasi
Tempo Scan Pacifc
Dynaplast

Van Der Horst Indonesia
Semen Gresik

Budi Acid Jaya

Ades Alfindo

Trias Sentosa

Komatsu Indonesia
Mayora Indah
Indocement Tunggal Perkasa
Dankos Laboratories
APAC Centertex
Selamat Sempurna
Polysindo Eka Perkasa
Sierad Produce
Suparma

Indorama Syntetics
Barito Pacific Timber
Charoen Pokphand indonesia
Indokeramik Alamasri
Igarjaya

Cahaya Kalbar

Inti Indorayon Utama
Esterindo Wahanatama
Kasogi International
Surya Damai Industri
Pelangi indah Canindo
Sunson Textile Manufacture
Fortune Mate Indonesia
Ever Shine Textile

EAT

-25,445,148,503
90,811,415,843
267,487,000,000
140,262,000,000
47,549,847 871
2,243,220,000,000
1,021,340,000,000
140,262,000,000
1,665,370,000,000
-432,036,000,000
1,214,310,565
146,920,000,000
246,418,000,000
126,633,000,000
283,066,000,000
40,832,154,455
349,804,000,000
331,565,000,000
3,087,940,000,000
355,964,000,000
257,194,000,000
24,252,000,000
29,802,544,327
380,531,000,000
74,326,000,000
95,388,992,917
174,267,000,000
40,357,127,000
126,633,000,000
283,066,000,000
40,832,154 455
349,804,000,000
331,565,000,000
3,087,940,000,000
355,964,000,000
257,194,000,000
126,633,600,000
283,066,000,000
40,832,154,455
349,804,000,0G0
331,565,000,000
3,087,940,000,000
355,964,000,000
257,194,000,000
24,252,000,000
29,892,544,327
380,531,000,000
74,326,000,000
95,388,992,917

Hutang

Jangka Panjang
1,218,270,000,000

408,961,000,000
648,818,000,000
902,264,000,000
196,887,000,000
169,737,000,000
248,321,000,000

1,122,330,000,000
3,0983,370,000,000

648,818,000,000

1,019,030,000,000

943,476,000,000
29,808,620,678
92,995,398,000
68,094,000,000
65,159,457,284
273,344,166,667
43,779,000,000
104,950,833,333
29,808,620,678
92,507,000,000
215,063,333,333
186,642,000,000
258,064,000,000
926,921,000,000
215,053,333,332
292,521,000,000
210,271,000,000
92,995,398,000
©68,094,000,000
65,159,457,284
131,205,200,000
43,779,000,000
968,776,923,077
29,808,620,678
92,507,000,000
92,995,398,000
£8,084,000,000
65,159,457,284
164,006,500,000
43,779,000,000

1,259,410,000,000

29,808,620,678
92,507,000,000
43,778,000,000
196,642,000,000
258,064,000,000
926,921,000,000
43,779,000,000

Biaya
Hutang (%)

- 16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
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"No.

g

51
52
53
54
55
56
57
58
59
60
61
62
63
64
65
66
67
68
69
70
- 71
72
73
74
75
76
77
78
79
80
81
82
83
84
85
86
87
88
89
90
91
92
93
94
95
96
97
98

Nama

Perusahaan
SMART -
GT Kabel Indonesia
Tunas Baru Lampung
Prasida Aneka Niaga
Jakarta KyoeSteel Works
Argha Karya Prima
Ricky Putra Globalindo
Surya Intrindo Makmur
Asahimas Flat Glass
Daya Sakti Unggul
GT Petrochem Industries
CP Prima
JAPFA
Ekadaharma Tape Industry
Indal Aluminium
Sumalindo Lestari Jaya
Kurnia Kapuas Utama
Seri B Hanson Indstri
Langgeng Makmur Plastic
Darya Varia
Andhi Chandra Automotive
Duta Pertiwi Nusantara
Intan Wijaya Chemical
Karwell Indonesia
Unilever Indonesia
Hanson Industri
Alumindo Light Metal
Branta Mulia
Mandom Indonesia
Sorini Corporation
Kabelindo Murni
Berlina
Merck Indonesia
Surya Hidup Satwa
Asia Intiselera
Kedaung Indan Can
Surabaya Agung Industry
Davomas Abadi
Jaya Pari Steel Corp.
Concord Benefit
Anwar Sierad
Sucaco
Panasia Indosyntec
Serasa Nugraha
Voksel Electric
Pan Brothers
Sumi Indo Kabel
Nipress
Mustika Ratu

EAT

174,267,000,000
40,357,127,000
126,633,000,000
283,066,000,000
40,832,154,455
349,804,000,000
331,565,000,000
3,087,940,000,000
355,964,000,000
257,194,000,000
24,252,000,000
29,892,544,327
380,531,000,000
126,633,000,000
283,066,000,000
40,832,154,455
349,804,000,000
331,565,000,000
3,087,940,000,000
355,964,000,000
257,194,000,000
24,252,000,000
29,892,544,327
380,531,000,000
126,633,000,000
283,066,000,000
40,832,154,455
126,633,000,000
283,066,000,000
40,832,154,455
349,804,000,000
331,565,000,000
126,633,000,000
283,066,000,000
40,832,154,455
349,804,000,000
331,565,000,000
3,087,940,000,000
355,964,000,000
257,194,000,000
24,252,000,000
29,892,544,327
380,531,000,000
74,326,000,000
126,633,000,000
283,066,000,000
40,832,154,455
349,804,000,000
331,565,000,000

Hutang

Jangka Panjang

292,521,000,000
210,271,000,000
92,995,398,000
68,094,006,000
65,159,457,284
142,614,347,826
43,779,000,000
89,957,857,143
29,808,620,678
92,507,000,000
43,779,000,000
196,642,000,000
258,064,000,000
92,985,398,000
68,084,000,000
65,159,457,284

3,280,130,000,000

43,779,000,000

12,594,100,000,000

29,808,620,678
82,507,000,000
43,779,000,000
196,642,000,000
258,064,000,000
92,995,398,000
£8,094,000,000
65,159,457,284
92,995,398,000
68,094,000,000
65,159,457,284

5,280,130,000,000

43,779,000,000
92,995,398,000
68,094,000,000
£€5,159,457,284

3,280,130,000,000

43,779,000,000

12,594,100,000,000

29,808,620,678
92,507,000,000
720,333,000,000
196,642,000,000
258,064,000,000
926,921,000,000
92,995,398,000
68,094,000,000
65,159,457,284

3,280,130,000,000

43,779,000,000

Biaya
Hutang (%)
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.94
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
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No.

99

100 .

101
102
103

Nama EAT
Perusahaan
~ Eratex Jaya Limited 3,087,940,000,000
Unggul Indah Cahaya 355,964,000,000
Panasia Filament Inti 257,194,000,000
Wahana Jaya Perkasa 24,252,000,000

Argo Pantes 29,892,544,327

Hutang
Jangka Panjang
12,594,100,000,000
29,808,620,678
92,507,000,000
43,779,000,000
196,642,000,000

Biaya
Hutang (%)
16.54
16.54
16.54
16.54
16.54
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~ Bunga

~ Hutang
201,501,858,000
67,642,149,400
107,314,497,200
149,234,465,600
32,565,109,8C0
28,074,499,800
41,072,293,400
185,643,306,000
511,643,398,000
107,314,497,200
168,547,562,000
156,050,930,400
4,930,345,860
15,381,438,829
11,262,747,600
10,777,374,235
45,211,125,167
7,241,046,600
17,358,867,833
4,930,345,860
15,300,657,800
35,569,821,333
32,524,586,800
42,683,785,600
153,312,733,400
35,569,821,333
48,382,973,400
34,778,823,400
15,381,438,829
11,262,747,600
10,777,374,235
21,701,340,080
7,241,046,600
160,235,703,077
4,930,345,860
15,300,657,800
15,381,438,829
11,262,747,600
10,777,374,235
27,126,675,100
7,241,046,600
208,306,414,000
4,930,345,860
15,300,657,800
7,241,046,600
32,524,586,800
42,683,785,600
153,312,733,400
7,241,046,600

NOPAT

176,056,709,497
158,453,565,243
374,801,497,200
289,496,465,600
80,114,957 671
2,271,294,499,800
1,062,412,293,400
325,905,306,000
2,177,013,398,000
-324,721,502,800
169,761,872,565
302,970,930,400
251,348,345,860
142,014,438,829
294,328,747,600
51,609,528,690
395,015,125,167

338,806,046,600 -

3,105,298,867,833
360,894,345,860
272,494,657,800
59,821,821,333
62,417,131,127
423,214,785,600
227,638,733,400

130,958,814,250

222,649,973,400
75,135,950,400
142,014,438,829
294,328,747,600
51,609,528,690

371,505,340,080 -

338,806,046,600

3,248,175,703,077 -

360,894,345,860
272,494,657,800
142,014,438,829
294,328,747,600

51,608,528,690
376,930,675,100

. 338,806,046,600 -
3,296,246,414,000

360,894,345,860

272,494,657,800

31,493,046,600
62,417,131,127
423,214,785,600
227,638,733,400
102,630,039,517
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Bunga
Hutang

| 48,382,973,400

34,778,823,400
15,381,438,829
11,262,747,600
10,777,374,235
23,588,413,130
7,241,046,600
14,879,029,571
4,930,345,860
15,300,657,800
7,241,046,600
32,524,586,800
42,683,785,600
15,381,438,829
11,262,747,600
10,777,374,235
542,533,502,000
7,241,046,600
2,083,064,140,000
4,930,345,860
15,300,657,800
7,241,046,600
32,524,586,800
42,683,785,600
15,381,438,829
11,262,747,600
10,777,374,235
15,381,438,829
11,262,747,600
10,777,374,235
542,533,502,000
7,241,046,600
15,381,438,829
11,262,747,600
10,777,374,235
542,533,502,000
7,241,046,600
2,083,064,140,000
4,930,345,860
15,300,657,800
119,143,078,200
32,524,586,800
42,683,785,600
153,312,733,400
15,381,438,829
11,262,747,600
10,777,374,235
542,533,502,000
7,241,046,600

NOPAT

1222,649,973,400
75,135,950,400
142,014,438,829
294,328,747,600
51,609,528,690
373,392,413,130
338,806,046,600
3,102,819,029,671
360,894,345,860
272,494,657,800
31,493,046,600
62,417,131,127
423,214,785,600
142,014,438,829
294,328,747,600
51,609,528,690
892,337,502,000
338,806,046,600
5,171,004,140,000
360,894,345,860
272,494,657,800
31,493,046,600
62,417,131,127
423,214,785,600
142,014,438,829
294,328,747,600
51,609,528,690
142,014,438,829
294,328,747,600

51,609,528,690

892,337,502,000
338,806,046,600
142,014,438,829
294,328,747,600
51,609,528,690
892,337,502,000
338,806,046,600
5,171,004,140,000
360,894,345,860
272,494,657,800
143,395,078,200
62,417,131,127
423,214,785,600
227,638,733,400
142,014,438,829
294,328,747,600
51,609,528,690
892,337,502,000
338,806,046,600
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Bunga

Hutang
2,083,064,140,000
4,930,345,860
15,300,657,800
7,241,046,600
32,524,586,800

NOPAT

5,171,004,140,000
360,894,345,860
272,494,657,800
31,493,046,600
62,417,131,127
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Nama
- Perusahaan
Indofood Sukses Makmur
[ndah Kiat Pulp & Paper
Astra International
Gudang Garam
Semen Cibinong
HM Sampoerna
Asiaplast Industries

“Fajar Surya Wisesa

Pabrik Kertas Tjiwi Kimia
Suba Indah

Ultra Jaya Milk

Kalbe Farma

Gajah Tunggal

Astra Otoparts

Tirta Mahakam Plywood
Summiplast Interbenua
Kedawung Setia Industrial
Mulia Industrindo
Asiana Multikreasi
Tempo Scan Pacifc
Dynaplast

Van Der Horst Indonesia
Semen Gresik

Budi Acid Jaya

Ades Alfindo

Trias Sentosa

Komatsu Indonesia
Mayora Indah
Indocement Tunggal Perkasa
Dankos Laboratories
APAC Centertex
Selamat Sempurna
Polysindo Eka Perkasa
Sierad Produce
Suparma

Indorama Syntetics
Barito Pacific Timber
Charoen Pokphand Indonesia
Indokeramik Alamasri
lgarjaya

Cahaya Kalbar

Inti Indorayon Utama
Esterindo Wahanatama
Kasogi International
Surya Damai Industri
Pelangi Indah Canindo
Sunson Textile Manufacture
Fortune Mate Indonesia
Ever Shine Textile

Hutang
Jangka Panjang

1,218,270,000,000
408,961.000,000
648,818,000,000
902,264,000,000
196,887,000,000
169,737,000,000
248,321,000,000
1,122,390,000,000
3,093,370,000,000
648,818,000,000
1,019,030,000,000
943,476,000,000
29,808,620,678
92,995,398,000
£68,094,000,000
65,159,457,284
273,344,166,667
43,779,000,000
104,950,833,333
29,808,620,678
92,507,000,000
215,053,333,333
196,642,000,000
258,064,000,000
926,921,000,000
215,053,333,333
292,521,000,000
210,271,000,000
92,995,398,000
£8,094,000,000
65,159,457,284
131,205,200,000
43,779,000,000
968,776,923,077
29,808,620,678
92,507,000,000
92,995,398,000
68,094,000,000
65,159,457,284
164,006,500,000
43,779,000,000
1,259,410,000,000
29,808,620,678
92,507,000,000
43,779,000,000
196,642,000,000
258,064,000,000
926,921,000,000
43,779,000,000

Modal

Sendiri
786,599,000,000
208,019,000,000
2,338,640,000,000
657,997,000,000
160,561,000,000
6,111,110,000,000
3,821,860,000,000
72,949,579,200
3,358,910,000,000
682,789,000,000
188,494,000,000
539,132,000,000
2,532,940,000,000
990,607,000,000
1,694,230,000,000
221,669,000,000
2,981,250,000,000
1,601,660,000,000
14,473,100,000,000
1,053,290,000,000
959,873,000,600
167,873,000,000
346,405,000,000
1,750,310,000,000
1,072,760,000,000
399,974,000,000
564,061,000,000
233,703,000,000
990,607,000,000
1,694,230,000,000
221,669,000,000
2,981,250,000,000
1,601,660,000,000
14,473,100,000,000
1,053,290,000,000
959,873,000,000
990,607,000,000
1,694,230,000,000
221,669,000,000
2,381,250,000,000
1,601,660,000,000
14,473,100,000,000
1,053,290,000,000
959,873,000,000
167,873,000,000
346,405,000,000
1,750,310,000,000
1,072,760,000,000
399,974,000,000

120

Capital
Invested
2,004,869,000,000
616,980,000,000
2,987,458,000,000
1,560,261,000,000
357,448,000,000
6,280,847,000,000
4,070,181,000,000
1,195,339,579,200
6,452 280,000,000
1,331,607,000,000
1,207,524,000,000
1,482,608,000,000
2,562,748,620,678
1,083,602,398,000
1,762,324,000,000
286,828,457,284
3,254,594,166,667
1,645,439,000,000
14,578,050,833,333 .
1,083,098,620,678
1,052,380,000,000
382,926,333,333
543,047,000,000
2,008,374,000,000
1,999,681,000,000
615,027,333,333
856,582,000,000
443,974,000,000
1,083,602,398,000
1,762,324,000,000
286,828,457,284
3,112,455,200,000
1,645,439,000,000
15,441,876,923,077
1,083,098,620,678
1,052,380,000,000
1,083,602,398,000
1,762,324,000,000
286,828,457,284
3,145,256,500,000
1,645,438,000,000
15,732,510,000,000
1,083,098,620,678
1,052,380,000,000
211,652,000,000
543,047,000,000
2,008,374,000,000
1,899,681,000,000
443,753,000,000
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No.

50
51
52
53
54
55
56
57
58
59
60
61
62
63
64
65
66
67
68
69
70
7
72
73
74
75
76
77
78
79
80
81
82
83
84
85
86
87
88
89
90
91
92
93
94
95
96
97
98

Nama
Perusahaan
SMART
GT Kabel Indonesia
Tunas Baru Lampung
Prasida Aneka Niaga
Jakarta KyoeSteel Works
Argha Karya Prima
Ricky Putra Globalindo
Surya Intrindo Makmur
Asahimas Flat Glass
Daya Sakti Unggul
GT Petrochem Industries
CP Prima
JAPFA
Ekadaharma Tape Industry
Indal Aluminium
Sumalindo Lestari Jaya
Kurnia Kapuas Utama
Seri B Hanson Indstri
Langgeng Makmur Plastic
Darya Varia
Andhi Chandra Automotive
Duta Pertiwi Nusantara
Intan Wijaya Chemical
Karwell Indonesia
Unilever Indonesia
Hanson Industri
Alumindo Light Metal
Branta Mulia
Mandom Indonesia
Sorini Corporation
Kabelindo Murni
Berlina
Merck Indonesia
Surya Hidup Satwa
Asia Intiselera
Kedaung Indan Can
Surabaya Agung Industry
Davomas Abadi
Jaya Pari Steel Corp.
Concord Benefit
Anwar Sierad
Sucaco
Panasia Indosyntec
Serasa Nugraha
Voksel Electric
Pan Brothers
Sumi indo Kabel
Nipress
Mustika Ratu

Hutang
Jangka Panjang

282,521,000,000
210,271,000,000
92,995,398,000
68,094,000,000
65,159,457,284
142,614,347,826
43,779,000,000
89,957,857,143
29,808,620,678
92,507,000,000
43,779,000,000
196,642,000,000
258,064,000,000
92,995,398,000
68,094,000,000
65,159,457,284
3,280,130,000,000
43,779,000,000
12,594,100,000,000
29,808,620,678
92,507,000,000
43,779,000,000
196,642,000,000
258,064,000,000
92,995,398,000
68,094,000,000
66,159,457 284
92,995,398,000
68,094,000,000
65,159,457,284
3,280,130,000,000
43,779,000,000
92,995,398,000
63,094,000,000
£5,159,457,284
3,280,130,000,000
43,779,000,000
12,594,100,000,000
29,808,620,678
92,507,000,000
720,333,000,000
196,642,000,000
258,064,000,000
926,921,000,000
92,995,398,000
68,094,000,000
65,169,457,284
3,280,130,000,000
43,779,000,000

Modal
Sendiri

564,061,000,000
233,703,000,000
990,607,000,000
1,694,230,000,000
221,6869,000,000
2,981,250,000,000
1,601,660,000,000
14,473,100,000,000
1,053,290,000,000
959,873,000,000
167,873,000,000
346,405,000,000
1,750,310,000,000
990,607,000,000
1,694,230,000,000
221,669,000,000
2,981,250,000,000
1,601,660,000,000
14,473,100,000,000
1,053,290,000,000
959,873,000,000
167,873,000,000
346,405,000,000
1,750,310,000,000
990,607,000,000
1,694,230,000,000
221,669,000,000
§90,607,000,000
1,694,230,000,000
221,669,000,000
2,881,250,000,000
1,601,660,000,000
§90,607,000,000
1,694,230,000,000
221,669,000,000
2,981,250,000,000
1,601,660,000,000
14,473,100,000,000
1,053,290,000,000
959,873,000,000
167,873,000,000
346,405,000,000
1,750,310,000,0C0
1,072,760,000,000
990,607,000,000
1,694,230,000,000
221,669,000,000
2,981,250,000,000
1.601,660,000,000

Capital
Invested

856,582,000,000
443,974,000,000
1,083,602,398,000
1,762,324,000,000
286,828,457,284
3,123,864,347,826
1,645,439,000,000
14,563,057,857,143
1,083,098,620,678
1,0562,380,000,000
211,652,000,000
543,047,000,000
2,008,374,000,000
1,083,602,398,000
1,762,324,000,000
236,828,457,284
6,261,380,000,000
1,645,439,000,000
27,067,200,000,000
1,083,098,620,678
1,052,380,000,000
211,652,000,000
543,047,000,000
2,008,374,000,000
1,083,602,398,000
1,762,324,000,000
286,828,457,284
1,083,602,398,000
1,762,324,000,000
286,828,457,284
6,261,380,000,000
1,645,439,000,000
1,083,602,398,000
1,762,324,000,000
286,828,457,284
6,261,380,000,000
1,645,439,000,000
27,067,200,000,000
1,083,098,620,678
1,052,380,000,000
888,206,000,000
543,047,000,000
2,008,374,000,000
1,999,661,000,000
1,083,602,398,000
1,762,324,000,000
286,828,457,284
6,261,380,000,000
1,645,439,000,000




CAPITAL INVESTED PERUSAHAAN SAMPEL TAHUN 2000

No. .

99
100
101
102
103

Nama Hutang
Perusahaan 7 Jangka Panjang
Eratex Jaya Limited 12,594,100,000,000
Unggul Indah Cahaya 29,808,620,678
Panasia Filament Inti 92,507,000,000
Wahana Jaya Perkasa 43,779,000,000

Argo Pantes 196,642,000,000

Modal

Sendiri
14,473,100,000,000
1,053,290,000,000
859,873,000,000
167,873,000,000
346,405,000,000

Capital

Invested
27,067,200,000,000
1,083,098,620,678
1,052,380,000,000
211,652,000,000
543,047,000,000




CAPITAL INVESTED PERUSAHAAN SAMPEL TAHUN 2000
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Nama

Perusahaan
Indofood Sukses Makmur
Indah Kiat Pulp & Paper
Astra International
Gudang Garam
Semen Cibinong
HM Sampoerna
Asiaplast Industries
Fajar Surya Wisesa
Pabrik Kertas Tjiwi Kimia
Suba Indah
Ultra Jaya Milk
Kalbe Farma
Gajah Tunggal
Astra Otoparts
Tirta Mahakam Plywood
Summiplast Interbenua
Kedawung Setia Industrial
Mulia Industrindo
Asiana Multikreasi
Tempo Scan Pacifc
Dynaplast
Van Der Horst Indonesia
Semen Gresik
Budi Acid Jaya
Ades Alfindo
Trias Sentosa
Komatsu Indonesia
Mayora Indah
Indocement Tunggal Perkasa
Dankos Laboratories
APAC Centertex
Selamat Sempurna
Polysindo Eka Perkasa
Sierad Produce
Suparma
Indorama Syntetics
Barito Pacific Timber
Charoen Pokphand Indonesia
indokeramik Alamasri
lgarjaya
Cahaya Kalbar
Inti Indorayon Utama
Esterindo Wahanatama
Kasogi International
Surya Damai Industri
Pelangi Indah Canindo
Sunson Textile Manufacture
Fortune Mate Indonesia
Ever Shine Textile

Hulang
Jangka Panjang

1,218,270,000,000
408,961,000,000
648,818,000,000
902,264,000,000
196,887,000,000
169,737,000,000
248,321,000,000
1,122,390,000,000
3,093,370,000,000
648,818,000,000
1,019,030,000,000
943,476,000,000
29,808,620,678
92,995,398,000
68,094,000,000
65,159,457,284
273,344,166,667
43,779,000,000
104,950,833,333
29,808,620,678
92,507,000,000
215,053,333,333
196,642,000,000
258,064,000,000
926,921,000,000
215,053,333,333
292,521,000,000
210,271,000,000
92,995,398,000
68,094,000,000
65,159,457,284
131,205,200,000
43,779,000,000
968,776,923,077
29,808,620,678
92,507,000,000
92,995,398,000
£68,094,000,000
65,159,457,284
164,008,500,000
43,779,000,000
1,259,410,000,000
29,808,620,678
92,507,000,000
43,779,000,000
196,642,000,000
258,064,000,000
926,921,000,000
43,779,000,000

Modal

Sendiri
786,599,000,000
208,019,000,000
2,338,640,000,000
657,997,000,000
160,561,000,000
6,111,110,000,000
3,821,860,000,000
72,949,579,200
3,252 910,000,000
682,789,000,000
188,494,000,000
539,132,000,000
2,532,940,000,000
990,607,000,000
1,694,230,000,000
221,669,000,000
2,981,250,000,000
1,601,660,000,000
14,473,100,000,000
1,053,290,000,000
959,873,000,000
167,873,000,000
346,405,000,000
1,750,310,000,000
1,072,760,000,000
399,974,000,000
564,061,000,000
233,703,000,000
930,607,000,000
1,694,230,000,000
221,669,000,000
2,981,250,000,000
1,601,660,000,000
14,473,100,000,000
1,053,290,000,000
959,873,000,000
990,607,000,000
1,694,230,000,000
221,669,000,000
2,981,250,000,000
1,601,660,000,000
14,473,100,000,000
1,063,280,000,000
$59,873,000,000
167,873,000,000
346,405,000,000
1,750,310,000,000
1,072,760,000,000
399,974,000,000

Capital
Invested

2,004,869,000,000
616,980,000,000
2,987,458,000,000
1,560,261,000,000
357,448,000,000
6,280,847,000,000
4,070,181,000,000
1,195,339,579,200
6,452,280,000,000
1,331,607,000,000
1,207,524,000,000
1,482,608,000,000
2,562,748,620,678
1,083,602,398,000
1,762,324,000,000
286,828,457,284
3,254,594,166,667
1,645,439,000,000
14,578,050,833,333
1,083,098,620,678
1,052,380,000,000
382,926,333,333
543,047,000,000
2,008,374,000,000
1,939,681,000,000
615,027,333,333
856,582,000,000
443,974,000,000
1,083,602,398,000
1,762,324,000,000
286,826,457,284
3,112,455,200,000
1,645,439,000,000
15,441,876,923,077
1,083,098,620,678
1,052,380,000,000
1,083,602,398,000
1,762,324,000,000
286,828,457,284
3,145,256,500,000
1,645,439,000,000
15,732,510,000,000
1,083,098,620,678
1,052,380,000,000
211,652,000,000
543,047,000,000
2,008,374,000,000
1,999,681,000,000
443,753,000,000




CAPITAL INVESTED PERUSAHAAN SAMPEL TAHUN 2000

No.

50
51
52
53
54
55
56
57
58
59
60
61
62

63

64
65
66
67
68
69
70
71
72
73
74
75
76
77
78
79
80
81
82
83
84
85
86

87
88

89
90
91
92
93
94
95
96
97
98

Nama
Perusahaan

~SMART

GT Kabel Indonesia
Tunas Baru Lampung
Prasida Aneka Niaga
Jakarta KyoeStee! Works
Argha Karya Prima

Ricky Putra Globalindo
Surya Intrindo Makmur
Asahimas Flat Glass
Daya Sakti Unggul

GT Petrochem Industries
CP Prima

JAPFA

Ekadaharma Tape Industry
Indal Aluminium
Sumalindo Lestari Jaya
Kurnia Kapuas Utama
Seri B Hanson Indstri
Langgeng Makmur Plastic
Darya Varia

Andhi Chandra Automotive
Duta Pertiwi Nusantara
Intan Wijaya Chemical
Karwell Indonesia
Unilever Indonesia
Hanson Industri
Alumindo Light Metal
Branta Mulia

Mandom Indonesia
Sorini Corporation
Kabelindo Murni

Berlina

Merck Indonesia

Surya Hidup Satwa

Asia Intiselera

Kedaung indan Can
Surabaya Agung Industry
Davomas Abadi

Jaya Pari Steel Corp.
Concord Benefit

Anwar Sierad

Sucaco

Panasia Indosyntec
Serasa Nugraha

Voksel Electric

Pan Brothers

" Sumi Indo Kabel

Nipress
Mustika Ratu

Hutang
Jangka Panjang

292,521,000,000
210,271,000,000
*92,995,398,000
68,094,000,000
65,159,457,284
142,614,347,826
43,779,000,000
89,957,857,143
29,808,620,678
92,507,000,000
43,779,000,000
196,642,000,000
258,064,000,000
92,995,398,000
68,094,000,000
65,159,457,284
3,280,130,000,000
43,779,000,000
12,594,100,000,000
29,808,620,678
92,507,000,000
43,779,000,000
196,642,000,000
258,064,000,000
92,995,398,000
68,094,000,000
65,159,457,284
92,995,398,000
68,094,000,000
65,159,457,284
3,280,130,000,000
43,779,000,000
92,995,398,000
68,094,000,000
65,159,457,284
3,280,130,000,000
43,779,000,000
12,594,100,000,000
29,808,620,678
92,507,000,000
720,333,000,000
196,642,000,000
258,064,000,000
926,921,000,000
92,995,398,000
68,094,000,000
£65,159,457,284
3,280,130,000,000
43,779,000,000

Modal
Sendiri

564,061,000,000
233,703,000,000
990,607,000,000
1,694,230,000,000
221,669,000,000
2,981,250,000,000
1,601,660,000,000
14,473,100,000,000
1,053,290,000,000
959,872,000,000
167,873,000,000
346,405,000,000
1,750,310,000,000
990.607,000,000
1,694,230,000,000
221,669,000,000
2,881,250,000,000
1,601,660,000,000
14,473,100,000,000
1,053,290,000,000
859,873,000,000
167,873,000,000
346,405,000,000
1,750,310,000,000
990,607,000,000
1,694,230,000,000
221,669,000,000
990,607,000,000
1,694,230,000,000
221,669,000,000
2,981,250,000,000
1,601,660,000,000
990,607,000,000
1,694,230,000,000
221,569,000,000
2,981,250,000,000
1,601,660,000,000
14,473,100,000,000
1,053,290,000,000
959,873,000,000
167,873,000,000
346,405,000,000
1,750,310,000,000
1,072,760,000,000
990,607,000,000
1,694,230,000,000
221,669,000,000
2,981,250,000,000
1,601,660,000,000

Capital
invested

856,582,000,000
443,974,000,000
1,083,602,398,000
1,762,324,000,000
286,828,457,284
3,123,864,347,826
1,645,439,000,000
14,563,057,857,143
1,083,098,620,678
1,052,380,000,000
211,652,000,000
543,047,000,000
2,008,374,000,000
1,083.602,398,000
1,762,324,000,000
286,828,457,284
6,261,380,000,000
1,645,439,000,000
27,067,200,000,000
1,083,098,620,678
1,052,380,000,000
211,652,000,000
543,047,000,000
2,008,374,000,000
1,083,602,398,000
1,762,324,000,000
286,828,457 284
1,083,602,398,000
1,762,324,000,000
2806,828,457,284
£,261,380,000,000
1,645,439,000,000
1,083,602,398,000
1,762,324,000,000
286,828,457,284
6,261,380,000,000
1,645,439,000,000
27,067,200,000,000
1,083,098,620,678
1,052,380,000,000
888,206,000,000
543,047,000,000
2,008,374,000,000
1,999,681,000,000
1,083,602,398,000
1,762,324,000,000
286,828,457,284
6,261,380,000,000
1,645,439,000,000




CAPITAL INVESTED PERUSAHAAN SAMPEL TAHUN 2000

No‘.'

89
100
101
102
103

Nama Hutang
Perusahaan Jangka Panjang
Eratex Jaya Limited 12,594,100,000,000
Unggul Indah Cahaya 29,808,620,678
Panasia Filament Inti 92,507,000,000
Wahana Jaya Perkasa 43,779,000,000

Argo Pantes 196,642,000,000

Modal

Sendiri
14,473,100,000,000
1,053,250,000,000
959,873,000,000
167,873,000,000
346,405,000,000

Capital

Invested
27,067,200,000,000
1,083,098,620,578
1,052,380,000,000
211,652,000,000
543,047,000,000




EVA PERUSAHAAN SAMPEL TAHUN 2000
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Nama

Perusahaan
Indofood Sukses Makmur
Indah Kiat Pulp & Paper
Astra international
Gudang Garam
Semen Cibinong
HM Sampoerna
Asiaplast Industries
Fajar Surya Wisesa
Pabrik Kertas Tjiwi Kimia
Suba Indah
Ultra Jaya Milk
Kalbe Farma
Gajah Tunggal
Astra Otoparts
Tirta Mahakam Plywood
Summiplast Interbenua
Kedawung Setia Industrial
Mulia Industrindo
Asiana Multikreasi
Tempo Scan Pacifc
Dynaplast
Van Der Horst Indeonesia
Semen Gresik
Budi Acid Jaya
Ades Alfindo
Trias Sentosa
Komatsu Indonesia
Mayora Indah
Indocement Tunggal Perkasa
Dankos Laboratories
APAC Centertex
Selamat Sempurna
iFolysindo Eka Perkasa
Sierad Produce
Suparma
Indorama Syntetics
Barito Pacific Timber
Charoen Pokphand Indonesia
Indokeramik Alamasri
lgarjaya
Cahaya Kalbar
Inti Indorayon Utama
Esterindo Wahanatama
Kasogi International
Surya Damai Industri
Pelangi Indah Canindo
Sunson Textile Manufacture
Fortune Mate Indonesia
Ever Shine Textile

NOPAT

176,056,709,497
158,453,565,243
374,801,497,200
289,496,465,600
80,114,957 671
2,271,294,499,800
1,062,412,293,400
325,905,306,000
2,177,013,398,000
-324,721,502,800
169,761,872,565
302,970,930,400
251,348,345,860
142,014,438,829
294,328,747,600
51,609,528,690
395,015,125,167
338,806,046,600
3,106,298,867,833
360,894,345,860
272,494,657,800
59,821,821,333
62,417,131,127
423,214,785,600
227,638,733,400
130,958,814,250
222,649,973,400
75,135,850,400
142,014,438,829
294,328,747,600
51,609,528,690
371,505,340,080
338,806,046,600
3,248,175,703,077
360,894,345,860
272,494,657,800
142,014,438,829
294,328,747,600
51,609,528,690
376,930,675,100
338,806,046,600
3,296,246,414,000
360,894,345,860
272,494,657,800
31,493.046,600
62,417,131,127
423,214,785,600
227,638,733,400
102,630,039,517

WACC

(%)
13.70
13.32
11.91
13.21
13.56
14.41
13.52
16.42
13.93
15.13
16.40
-18.94
14.19
16.54
14.49
14.72
14.39
15.33
13.55
15.78
14.79
13.37
14.27
15.00
13.72
8.35
13.66
13.93
-169.63
14.49
14.72
14.39
15.33
13.55
15.78
14.79
-728.13
14.43
14.72
14.39
15.33
13.55
15.78
14.79
13.37
14.27
15.00
13.72
11.94

Capital

Invested
2,004,869,000,000
616,980,000,000
2,987,458,000,000
1,560,261,000,000
357,448,000,000
6,280,847,000,000
4,070,181,000,000
1,195,339,579,200
6,452,280,000,000
1,331,607,000,000
1,207,524,000,000
1,482,608,000,000
2,562,748,620,678
1,083,602,398,000
1,762,324,000,000
286,828,457,284
3,254,594,166,667
1,645,439,000,000
14,578,050,833,333
1,083,098,620,678
1,052,380,000,000
382,926,333,333
543,047,000,000
2,008,374,000,000
1,999,681,000,000
615,027,333,333
856,582,000,000
443,574,000,000
1,083,602,398,000
1,762,324,000,000
286,828,457,264
3,112,455,200,000
1,645,439,000,000
15,441,876,923,077
1,083,098,620,678
1,052,380,000,000
1,083,602,398,000
1,762,324,000,000
286,828,457,284
3,145,256,500,000
1,645,439,000,000
15,732,510,000,000
1,083,098,620,678
1,052,380,000,000
211,652,000,000
543,047,000,000
2,008,374,000,000
1,999,681,000,000
443,753,000,000

EVA

-98,515,432,541
76,261,586,620
18,953,104,476
83,367,653,051
31,635,399,520

1,366,238,321,167

512,163,565,005
129,581,974,849
1,278,484,927,125
-525,214,589,695
-28,270,753,982
583,714,668,385
-112,394,216,925
-37,162,964,671
38,890,866,396
9,400,853,306
-73,220,210,589
86,612,477,968

1,129,997 564,787

189,984,101,330
116,898,488,927
8,611,086,533
-15,102,658,260
121,920,092,759
-46,803,423,924
79,575,370,726
105,669,013,616
13,283,864,919
1,980,111,756,192
38,890,866,396
9,400,853,306
-76,280,599,108
86,612,477,968
1,155,827,421,653
189,964,101,330
116,898,488,927
8,032,087,218,167
38,890,366,396
9,400,853,306
-75,574,355,603
86,612,477,968
1,164,517,840,786
189,964,101,330
116,898,488,927
3,187,721,271
-15,102,658,260
121,920,092,759
-46,803,423 924
49,664,807,088




EVA PERUSAHAAN SAMPEL TAHUN 2000

No.

50
51
52
53
54
55
56
57
58
59
60
61
62
63
64
65
66
67
68
69
70
71
72
73
74
75
76
77
78
79
80
81
82
83
84
85
86
87
88
89
90
o1
92
93
%
95
9%
97
98

Nama

Perusahaan
SMART
GT Kabel Indonesia
Tunas Baru Lampung
Prasida Aneka Niaga
Jakarta KyoeSteel Works
Argha Karya Prima
Ricky Putra Globalindo
Surya Intrindo Makmur
Asahimas Flat Glass
Daya Sakti Unggul
GT Petrochem Industries
CP Prima
JAPFA
Ekadaharma Tape Industry
Indal Aluminium
Sumalindo Lestari Jaya
Kurnia Kapuas Utama
Seri B Hanson Indstri
Langgeng Makmur Plastic
Darya Varia
Andhi Chandra Automotive
Duta Pertiwi Nusantara
Intan Wijaya Chemical
Karwell Indonesia
Unilever Indonesia
Hanson Industri
Alumindo Light Metal
Branta Mulia
Mandom Indonesia
Sorini Corporation
Kabelindo Murni
Berlina
Merck Indonesia
Surya Hidup Satwa
Asia Intiselera
Kedaung Indan Can
Surabaya Agung Industry
Davomas Abadi
Jaya Pari Steel Corp.
Concord Benefit
Anwar Sierad
Sucaco
Panasia Indosyntec
Serasa Nugraha
Voksel Electric
Pan Brothers
Sumi indo Kabel
Nipress
Mustika Ratu

NOPAT

222,649,973,400
75,135,950,400
142,014.438,829
294,328,747,600
51,609,528,690
373,392,413,130
338,806,046,600
3,102,819,029,571
360,894,345,860
272,494,657,800
31,493,046,600
62,417,131,127
423,214,785,600
142,014,438,829
294,328,747,600
51,609,528,690
892,337,502,000
338,806,046,600
5,171,004,140,000
360,894,345,860
272,494,657,800
31,493,046,600
62.417,131,127
423,214,785,600
142,014,438,829
294,328,747,600
51,609,528,690
142,014,438,829
204,328,747,600
51,609,528,690
892,337,502,000
338,806,046,600
142,014,438,829
294,328,747,600
51,609,528,690
892,337,502,000
338,806,046,600
5,171,004,140,000
360,894,345,860
272,494,657,800
143,395,078,200
62,417,131,127
423,214,785,600
227,638,733,400
142,014,438,829
294,328,747,600
51,609,528,690
892,337,502,000
338,806,046,600

WACC

(%)

13.66
13.93
-298.08
14.49
14.72
14.39
15.33
13.55
15.78
14.79
13.37
14.27
15.00
-117.97
14.49
14.72
14.39
15.33
13.55
15.78
14.79
13.37
14.27
15.00
-169.63
14.49
14.72
-251.54
14.49
14.72
14.39
15.33
16.54
14.49
14.72
14.39
15.33
13.55
15.78
14.79
13.37
14.27
15.00
13.72
-402.34
14.49
14.72
14.39
15.33

Capital

Invested
856,582,000,000
443,974,000,000
1,083,602,398,000
1,762,324,000,000
286,828,457,284
3,123,864,347 826
1,645,439,000,000
14,563,057,857,143
1,083,098,620,678
1,052,380,000,000
211,652,000,000
543,047,000,000
2,008,374,000,000
1,083,602,398,000
1,762,324,000,000
286,828,457,284
6,261,380,000,000
1,645,439,000,000
27,067,200,000,000
1,083,098,620,678
1,052,380,000,000
211,652,000,000
543,047,000,000
2,008,374,0C0,000
1,083,602,398,000
1,762,324,000,000
286,828,457,284
1,083,602,398,000
1,762,324,000,000
286,828,457 284
6,261,380,000,000
1,645,439,000,000
1,083,602,398,000
1,762,324,000,000
286,828,457,284
6,261,380,000,000
1,645,439,000,000
27,067,200,000,000
1,083,098,520,678
1,052,380,000,000
888,206,000,000
543,047,000,000
2,008,374,000,000
1,999,681,000,000
1,083,602,398,000
1,762,324,000,000
286,828,457,284
6,261,380,000,000
1,645,439,000,000

127

EVA

105,669,013,616
13,283,864,519
3,372,066,112,446
38,890,866,395
9,400,853,306
-76,034,949,193
86,612,477,968
1,129,549,249 515
189,964,101,330
116,898,488,927
3,187,721,271
-15,102,658,260
121,920,092,759
1,420,304,025,959
38,890,866,396
9,400,853,306
-8,481,222,687
86,612,477,968
1,503,444,186,954
189,964,101,330
116,853,488,927
3,187,721,271
-15,102,658,260
121,920,092,759
1,980,111,756,192
38,890,866,396
9,400,853,306
2,867,734,823,948
38,890,866,396
9,400,853,306
-8,481,222,687
86,612,477,968
-37,162,964,671
38,890,866,396
9,400,853,306
-8,481,222,687
86,612,477,968
1,503,444,186,954
189,964,101,330
116,898,488,927
24,610,659,490
-15,102,658,260
121,920,092,759
-46,803,423,924
4,501,768,198,682
38,890,866,396
9400,853,306
-8,481,222,687
86,612,477,968




EVA PERUSAHAAN SAMPEL TAHUN 2000

No.

99
100
101
102
103

Nama NOPAT
Perusahaan
Eratex Jaya Limited 5,171,004,140,000
Unggul Indah Cahaya 360,894,345,860
Panasia Filament Inti 272,494,657,800
Wahana Jaya Perkasa 31,493,046,600
Argo Pantes 62,417,131,127

WACC
(%)
13.55
16.78
14.79
13.37
14.27

Capital

Invested
27,067,200,000,000
1,083,098,620,678
1,052,380,000,000
211,652,000,000
543,047,000,000

128

EVA

1,503,444,186,954
189,964,101,330
116,898,488,927
3,187,721,271
-15,102,658,260




STRUKTUR MODAL SAMPEL TAHUN 2001

No.
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Nama Perusahaan

Indofood Sukses Makmur
Indah Kiat Pulp & Paper
Astra International
Gudang Garam

Semen Cibinong

. HM Sampoerna
" Asiaplast Industries

Fajar Surya Wisesa
Pabrik Kertas Tjiwi Kimia
Suba Indah

Ultra Jaya Milk

Kalbe Farma

Gajah Tunggal

Astra Otoparts

Tirta Mahakam Plywood
Summiplast Interbenua
Kedawung Setia Industrial
Mulia Industrindo

Asiana Multikreasi
Tempo Scan Pacifc
Dynaplast

Van Der Horst Indonesia
Semen Gresik

Budi Acid Jaya

Ades Alfindo

Trias Sentosa

Komatsu Indonesia
Mayora Indah
Indocement Tunggal Perkasa
Dankos Laborateries
APAC Centertex
Selamat Sempurna
Polysindo Eka Perkasa
Sierad Produce
Suparma

Indorama Syntetics
Barito Pacific Timber
Charoen Pokphand Indonesia
Indokeramik Alamasri
lgarjaya

Cahaya Kalbar

Inti Indorayon Utama
Esterindo Wahanatama
Kasogi International
Surya Damai Industri
Pelangi Indah Canindo
Sunson Textile Manufacture
Fortune Mate Indonesia
Ever Shine Textile
SMART

Total

Hutang
953,524,000,000
593,659,000,000
24,006,700,000,000
2,385,410,000,000
229,496,000,000
5,249,930,000,000
5,308,970,000,000
9,417,520,000,000
2,436,227,917,500
9,166,930,000,000
11,609,000,000,000
1,656,540,000,000
21,014,800,000,000
£17,409,000,000
1,022,690,000,000
227,187,000,000
667,468,000,000
1,260,790,000,000
5,601,460,000,000
429,135,000,000
23,955,100,000,000
393,343,000,000
463,772,000,000
5,649,210,000,000
953,231,000,000
1,056,710,000,000
1,352,740,000,000
354,446,000,000
938,458,000,000
300,382,000,000
93,433,100,000,000
83,658,895,343
67,013,271,045
11,485,308,000
494,471,000,000
2,385,410,000,000
229,496,000,000
5,249,930,000,000
5,308,970,000,000
9,417,520,000,000
2,436,227,917,500
9,166,930,000,000
11,609,000,000,000
1,656,540,000,000
21,014,800,000,000
617,409,000,000
1,022,690,000,000
227,187,000,000
667,468,000,000
1,260,790,000,000

Modal
Sendiri

374,040,000,000
243,978,000,000
2,566,830,000,000
1,369,660,000,000
251,203,000,000
8,198,156,000,000
4,161,570,000,000
3,561,580,000,000
1,670,713,035,000
2,763,090,000,000
10,739,700,000,000
220,774,000,000
2,796,150,000,000
1,030,710,000,000
1,709,740,000,000
310,332,000,000
627,522,000,000
740,363,000,000
3,161,610,000,000
1,492,820,000,000
9,080,960,000,000
1,270,580,000,000
506,829,000,000
568,885,000,000
1,728,200,000,000
1,175,300,000,000
1,146,230,000,000
558,454,000,000
829,410,000,000
290,382,000,000
9,773,240,000,000
146,651,000,000
218,613,000,000
102,762,000,000
477,735,000,000
1,369,660,000,000
251,203,000,000
8,198,190,000,000
4,161,570,000,000
3,561,580,000,000
1,670,713,035,000
2,763,090,000,000
10,739,700,000,000
220,774,000,000
2,796,150,000,000
1,030,710,000,000
1,709,740,000,000
310,332,000,000
627,522,000,000
740,363,000,000

Proporsi
Hutang -
0.7183
0.7087
0.9034
0.6353
04774
0.3504
0.5606
0.7256
0.5932
0.7684
0.5194
0.8824
0.8826
0.3746
0.3743
0.4227
0.5154
0.6300
0.6392
0.2233
0.7251
0.2364
0.4778
0.9085
0.3555
0.4734
0.5413
0.3883
0.5308
0.5085
0.9053
0.3632
0.2346
0.1005
0.5086
0.6353
0.4774
0.3904
0.5606
0.7256
0.5932
0.7684
0.5194
0.8824
0.8826
0.3745
0.3743
0.4227
0.5154
0.6300

129

Proporsi
Modal Sendiri
0.2817
0.2913
0.0966
0.3647
0.5226
C.6096
0.43%4
0.2744
0.4068
0.2316
0.4806
0.1176
0.1174
0.6254
0.6257
0.5773
0.4846
0.3700
0.3608
0.7767
0.2749
0.7636
0.5222
0.0915
0.6445
0.5268
0.4587
0.6117
0.4692
0.4915
0.0947
0.6368
0.7654
0.8995
0.4914
0.3647
0.5226
0.6096
0.4394
0.2744
0.4068
0.2316
0.4806
0.1176
0.1174
0.6254
0.6257
0.5773
0.4846
0.3700




STRUKTUR MODAL SAMPEL TAHUN 2001

No:

51
52
53
54
55
56
57
58
59
60
61
62
63
64
65
66
67
68
69
70
71
72
73
74
75
76
7
78
79
80
81
82
83
84
85
86
87
88
89
90
91
92
93
94
95
96
97
98
99
100

Nama Perusahaan

GT Kabel Indonesia
Tunas Baru Lampung
Prasida Aneka Niaga
Jakarta KyoeSteel Works
Argha Karya Prima

Ricky Putra Globalindo
Surya Intrindo Makmur
Asahimas Flat Glass
Daya Sakti Unggul

GT Petrochem Industries
CP Prima

JAPFA

Ekadaharma Tape Industry
Indal Aluminium
Sumalindo Lestari Jaya
Kurnia Kapuas Utama
Seri B Hanson Indstri
Langgeng Makmur Plastic
Darya Varia

Andhi Chandra Automotive
Duta Pertiwi Nusantara
[ntan Wijaya Chemical
Karwell Indonesia
Unilever Indonesia
Hanson Industri
Alumindo Light Metal
Branta Mulia

Mandom Indonesia
Sorini Corporation
Kabelindo Murni

Berlina

Merck Indonesia

Surya Hidup Satwa

Asia Intiselera

Kedaung Indan Can
Surabaya Agung Industry
Davomas Abadi

Jaya Pari Steel Corp.
Concord Benefit

Anwar Sierad

Sucaco

Panasia Indosyntec
Serasa Nugraha

Vokse! Electric

Pan Brothers

Sumi Indo Kabel

Nipress

Mustika Ratu

Eratex Jaya Limited
Unggu! Indah Cahaya

Total
Hutang

5,601,460,000,000
429,135,000,000
23,955,100,000,000
393,343,000,000
463,772,000,000
5,649,210,000,000
953,231,000,000
1,056,710,000,000
1,352,740,000,000
354,446,000,000
938,458,000,000
2,385,410,000,000
229,496,000,000
5,249,930,000,000
5,308,970,000,000
9,417,520,000,000
2,436,227,917,500
9,166,930,000,000
11,609,000,000,000
1,666,540,000,000
21,014,800,000,000
617,408,000,000
1,022,690,000,000
227,187,000,000
667,468,000,000
1,260,790,000,000
5,601,460,000,000
429,135,000,000
23,955,100,000,000
393,343,000,000
463,772,000,000
5,649,210,000,000
9563,231,000,000
1,056,710,000,000
1,352,740,000,000
354,446,000,000
938,458,000,000
2,385,410,000,000
229,496,000,000
5,249,930,000,000
5,308,970,000,000
9,417,520,006,000
2,436,227,917,500
9,166,930,000,000
11,609,000,000,000
1,656,540,000,000
21,014,800,000,000
617,409,000,000
1,022,690,000,000
227,187,000,000

Modal
Sendiri

3,161,610,000,000
1,492,820,000,000
9,080,960,000,000
1,270,580,000,000
506,829,000,000
568,885,000,000
1,728,200,000,000
1,175,300,000,000
1,146,230,000,000
558,454,000,000
829,410,000,000
1,369,660,000,000
251,203,000,000
8,198,190,000,000
4,161,570,000,000
3,561,580,000,000
1,670,713,035,000
2,763,090,000,000
10,739,700,000,000
220,774,000,000
2,796,150,000,000
1,030,710,000,000
1,709,740,000,000
310,332,000,000
627,522,000,000
740,363,000,000
3,161,610,000,000
1,492,820,000,000
9,080,960,000,000
1,270,580,000,000
506,829,000,000
568,885,000,000
1,728,200,000,000
1,175,300,000,000
1,146,230,000,000
§58,454,000,000
829,410,000,000
1,369,660,000,000
251,203,000,000
8,198,190,000,000
4,161,570,000,000
3,561,580,000,000
1,670,713,035,000
2,763,090,000,000
10,739,700,000,000
220,774,000,000
2,796,1£0,000,000
1,030,710,000,000
1,709,740,000,000
310,332,000,000

Proporsi
Hutang
0.6392
0.2233
0.7251
0.2364
0.4778
0.9085
0.3555
0.4734
0.5413
0.3883
0.5308
0.6353
0.4774
0.3904
0.5606
0.7256
0.5932
0.7684
0.5194
0.8824
0.8826
0.3746
0.3743
0.4227
0.5154
0.6300
0.6392
0.2233
0.7251
0.2364
0.4778
0.9085
0.3555
0.4734
0.5413
0.3883
0.5308
0.6353
04774
0.3904
0.5606
0.7256
0.5932
0.7684
0.5194
0.8824
0.8826
0.3746
0.3743
0.4227

Proporsi
Modal Sendiri
0.3608
0.7767
0.2749
0.7636
0.5222
0.0915
0.6445
0.5266
0.4587
0.6117
0.4692
0.3647
0.5226
0.6096
0.4394
0.2744
0.4068
0.2316
0.4806
0.1176
0.1174
0.6254
0.6257
0.5773
0.4846
0.3700
0.3608
0.7767
0.2749
0.7636
0.5222
0.0915
0.6445
0.5266
0.4587
0.6117
0.4692
0.3647
0.5226
0.6096
0.4394
0.2744
0.4068
0.2316
0.4806
0.1176
0.1174
0.6254
0.6257
0.5773




STRUKTUR MODAL SAMPEL TAHUN 2001

No. Nama Perusahaan

101, Panasia Filament Inti
102 - Wahana Jaya Perkasa
103 Argo Pantes

Total
Hutang
667,468,000,000
1,260,790,000,000
5,601,460,000,000

Modal Proporsi Proporsi
Sendiri Hutang Modal Sendiri
627,522,000,000 0.5154 0.4846
740,363,000,000 0.6300 0.3700

3,16,610,000,000 0.6392 0.3608




WEIGHTED AVERAGE COST OF CAPITAL (WACC) SAMPEL TAHUN 2001

No.
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Nama
Perusahaan

Indofood Sukses Makmur

indah Kiat Pulp & Paper
Astra International
Gudang Garam

" Semen Cibinong

HM Sampoerna
Asiaplast Industries
Fajar Surya Wisesa
Pabrik Kertas Tjiwi Kimia
Suba Indah

Ultra Jaya Milk

Kalbe Farma

Gajah Tunggal

Astra Otoparts

Tirta Mahakam Plywood
Summiplast Interbenua
Kedawung Setia Industrial
Mulia Industrindo

Asiana Multikreasi
Tempo Scan Pacifc
Dynaplast

Van Der Horst Indonesia
Semen Gresik

Budi Acid Jaya

Ades Alfindo

Trias Sentosa

Komatsu Indonesia
Mayora Indah
Indocement Tunggal Perkasa
Dankos Laboratories
APAC Centertex
Selamat Sempurna
Polysindo Eka Perkasa
Sierad Produce
Suparma

Indorama Syntetics
Barito Pacific Timber
Charoen Pokphand Indonesia
Indokeramik Alamasri
lgarjaya

Cahaya Kalbar

Inti Indorayon Utama
Esterindo Wahanatama
Kasogi International
Surya Damai Industri
Pelangi Indah Canindo
Sunson Textile Manufacture
Fortune Mate Indonesia
Ever Shine Textile
SMART

Proporsi
"Hutang
0.7183
0.7087
0.9034
0.6353
04774
0.3504
0.5606
0.7256
0.5932
0.7684
0.5194
0.8824
0.8826
0.3746
0.3743
0.4227
0.5154
0.6300
0.6392
0.2233
0.7251
0.2364
0.4778
0.9085
0.3555
0.4734
0.5413
0.3883
0.5308
0.5085
0.9053
0.3632
0.2346
0.1005
0.5086
0.6353
0.4774
0.3904
0.5606
0.7256
0.5932
0.7684
0.5194
0.8824
0.8826
0.3746
0.3743
0.4227
0.5154
0.6300

Proporsi
Modal Sendiri
‘ 0.2817

0.2913
0.0966
0.3647
0.5226
0.6096
0.4394
0.2744
0.4068
0.2316
0.4806
0.1176
0.1174
0.6254
0.6257
0.5773
0.4846
0.3700
0.3608
0.7767
0.2749
0.7636
0.5222
0.0915
0.6445
0.5266
0.4587
0.6117
0.4692
0.4915
0.0947
0.6368
0.7654
0.8995
0.4814
0.3647
0.5226
0.6096
0.4394
0.2744
0.4068
0.2316
0.4806
0.1176
0.1174
0.6254
0.6257
0.5773
0.4846
0.3700

Laba Bersih
Sebelum Pajak
464,852,000,000

29,364,440,466

1,940,030,000,000
524,106,000,000
54,350,116,058
2,985,090,000,000
2,218,490,000,000
1,276,340,000,000
128,561,460,000
106,049,000,000
2,138,450,000,000
107,946,000,000
328,869,000,000
162,614,000,000
206,857,000,000
4,683,885,922
45,120,036,133
274,178,000,000
471,894,000,0C0
106,162,000,000
6,549,890,000,000
389,048,000,000
26,754,577,425
359,294,000,000
1,258,260,000,000
416,054,000,000
151,099,000,000
61,110,699,756
378,719,000,000
26,584,637,586
3,158,040,000,000
24,764,849,612
31,000,667,131
6,617,025,000
310,679,000,000
524,106,000,000
54,350,116,058
2,985,090,000,000
2,218,490,000,000
1,276,340,000,000
128,561,460,000
106,049,000,000
2,138,450,000,000
107,946,000,000
328,869,000,000
162,614,000,000
206,857,000,000
4,683,885,922
45,120,036,133
274,178,000,000

Total

Pajak
73,346,626,258
7,451,362,397
586,621,000,000
151,826,000,000
18,769,039,387
897,730,000,000
718,596,000,000
361,130,000,000
44,027,527 ,500
42,920,425,137
412,193,000,000
404,233,928
58,401,123,000
4,678,742,570
51,770,000,000
808,629,132
12,463,873,651
37,443,388,630
146,186,000,000
69,387,000,000
2,006,900,000,000
63,078,427,687
3,641,515,157
89,048,000,000
371,401,000,000
95,977,000,000
55,928,000,000
7,874,346,074
95,999,798,677
86,240,438
38,744,190,000
7,353,482,924
6,912,820,770
989,937,000
26,453,164,664
151,826,000,000
18,769,039,387
897,730,000,000

718,596,000,000

361,130,000,000
44,027 527,500
42,920,425,137
412,193,000,000
58,209,685,575
58,401,123,000
4,678,742,570
51,770,000,000
61,152,578
12,463,873,651
37,443,388,630




WEIGHTED AVERAGE COST OF CAPITAL (WACC) SAMPEL TAHUN 2001

No.

51
52
53
54
55
56
57
58
59
60
61
62
63
64
85
66
67
68
69
70
71
72
73
74
75
76
77
78
79
80
81
82
83
84
85
86
87
88
89
90
91
92
93
94
95
96
97
98
99
100

Nama
Perusahaan
GT Kabel Indonesia
Tunas Baru Lampung
Prasida Aneka Niaga
Jakarta KyoeSteel Works
Argha Karya Prima
Ricky Putra Globalindo
Surya Intrindo Makmur
Asahimas Flat Glass
Daya Sakti Unggul
GT Petrochem Industries
CP Prima
JAPFA
Ekadaharma Tape Industry
Indal Aluminium
Sumalindo Lestari Jaya
Kurnia Kapuas Utama
Seri B Hanson Indstri
Langgeng Makmur Plastic
Darya Varia
Andhi Chandra Automotive
Duta Pertiwi Nusantara
Intan Wijaya Chemical
Karwell Indonesia
Unilever indonesia
Hanson Industri
Alumindo Light Metal
Branta Mulia
Mandom Indonesia
Sorini Corporation
Kabelindo Murni
Berlina
Merck Indonesia
Surya Hidup Satwa
Asia Intiselera
Kedaung Indan Car
Surabaya Agung Industry
Davomas Abadi
Jaya Pari Stee! Corp.
Concord Benefit
Anwar Sierad
Sucaco
Panasia Indosyntec
Serasa Nugraha
Voksel Electric
Pan Brothers
Sumi Indo Kabel
Nipress
Mustika Ratu
Eratex Jaya Limited
Unggul Indah Cahaya

Proporsi
Hutang
0.6392
0.2233
0.7251
0.2364
04778
0.9085
0.3555
0.4734
0.5413
0.3883
0.5308
, 0.6353
04774
0.3904
0.5606
0.7256
0.5932
0.7684
0.5194
0.8824
0.8826
0.3746
0.3743
0.4227
0.5154
0.6300
0.6392
0.2233
0.7251
0.2364
0.4778
0.9085
0.3555
0.4734
0.5413
0.3883
0.5308
0.6353
04774
0.39504
0.5606
0.7256
0.5932
0.7684
0.5194
0.8824
0.8826
0.3746
0.3743
0.4227

Proporsi
Modal Sendiri
0.3608
0.7767
0.2749
0.7636
0.5222
0.0915
0.6445
0.5266
0.4587
0.6117
0.4692
0.3647
0.5226
0.6096
0.4394
0.2744
0.4068
0.2316
0.4806
0.1176
0.1174
0.6254
0.6257
0.5773
0.4846
0.3700
£.3608
0.7767
0.2749
0.7636
0.5222
0.0915
(0.6445
0.5266
0.4587
0.6117
0.4692
0.3647
0.5226
0.6096
0.4394
0.2744
0.4068
0.2316
0.4806
0.1176
0.1174
0.6254
0.6257
0.5773

Laba Bersih
Sebelum Pajak
471,894,000,000
106,162,000,000

6,549,890,000,000
389,048,000,000
26,754,577,425
359,294,000,000
1,258,260,000,000
416,054,000,000
151,099,000,000
61,110,699,756
378,719,000,000
524,106,000,000
54,350,116,058
2,985,090,000,000
2,218,480,000,000
1,276,340,000,000
128,561,460,000
106,049,000,000
2,138,450,000,000
107,946,000,000
328,969,000,000
162,614,000,000
206,857,000,000
4,683,885,922
45,120,036,133
274,178,000,000
471,894,000,000
106,162,000,000
6,549,890,000,000
389,048,000,000
26,754,577,425
359,294,000,000
1,258,260,000,0C0
416,054,000,000
151,099,000,000
61,110,699,756
378,719,000,000
524,106,000,000
54,350,116,058
2,985,090,000,000
2,218,490,000.000
1,276,340,000,000
128,561,460,000
106,049,000,000
2,138,450,000,000
107,946,000,000
328,969,000,000
162,614,000,000
206,857,000,000
4,683,885,922

Total

Pajak
146,186,000,000
69,387,000,000
2,006,900,000,000
63,078,427,687
3,641,515,157
89,048,000,000
371,401,000,000
95,977,000,000
55,928,000,000
7,874,346,074
95,999,798,677
151,826,000,000
18,769,039,387
897,730,000,000
718,596,000,000
361,130,000,000
44,027,527,500
42,920,425,137
412,193,000,000
58,209,685,575
58,401,123,000
4,678,742,570
51,770,000,000
39,137,650
12,463,873,651
37,443,388,630
146,166,000,000
2,775,480,000
2,006,900,000,000
63,078,427,687
3,641,515,157
89,048,000,000
371,401,000,000
95,977,000,000
55,928,000,000
7,874,346,074
95,999,798,677
151,826,000,000
18,769,039,387
897,730,000,000
718,596,000,000
361,130,000,000
44,027,527,500
42,920,425,137
412,193,000,000
58,209,685,575
58,401,123,000
4,678,742,570
51,770,000,000
156,550,600




WEIGHTED AVERAGE COST OF CAPITAL (WACC) SAMPEL TAHUN 2001

No. Nama

Proporsi Proporsi Laba Bersih
. Perusahaan Hutang Modal Sendiri  Sebelum Pajak
101 Panasia Filament Inti 0.5154 0.4846 45,120,036,133
102 Wahana Jaya Perkasa 0.6300 0.3700  274,178,000,000
103 Argo Pantes 0.6392 0.3608  471,894,000,000
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Total

Pajak
12,463,873,651
37,443,388,630
146,186,000,000




Tarif
Pajak (%)

1578
25.38
30.24
2897
34.53
30.07
32.39
28.29
34.25
4047
19.28
0.37
17.75
2.88
25.03
17.26
27.62
13.66
30.98
65.36
30.64
16.21
13.61
24.78
29.52
23.07
37.01
12.89
25.35
0.32
1.23
29.69
22.30
14.96
8.51
2897
3453
30.07
32.39
28.29
34.25
40.47
19.28
53.92
17.75
2.88
25.03
1.31
27.62
13.66

Biaya
Hutang (%)
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26

BiayaWACC
Equity (%)
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26

(%)
15.30
14.16
12.55
14.08
14.41
15.23
14.13
13.72
13.75
11.89
15.53
17.20
14.56
17.07
15.64
16.00
14.80
15.77
13.84
14.74
1343
16.60
16.14
13.37
15.45
15.37
13.80
16.40
14,94
17.23
17.07
15.40
16.36
17.00
16.51
14.08
14.41
15.23
1413
13.72
13.75
11.89
15.53
9.05
14.56
17.07
15.64
17.16
14.80
15.77




Tarif

Pajak (%)
30.98
65.36
30.64
16.21
13.61
2478
29.52
23.07
37.01
12.89
25.35
28.97
34.53
30.07
32.39
28.29
34.25
40.47
19.28
53.92
17.75
2.88
25.03
0.84
27.62
13.66
30.98
2.61
30.64
16.21
13.61
2478
29.52
23.07
37.01
12.89
25.35
28.97
34.53
30.07
32.39
28.29
34.25
40.47
19.28
53.92
17.75
2.88

- 25.03
3.34

Biaya
Hutang (%)
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26

BiayaWACC
Equity (%)
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26

(%)
1384 -

14.74
13.43
16.60
16.14
13.37
15.45
15.37
13.80
16.40
14.94
14.08
14.41
15.23
14.13
13.72
13.75
11.89
15.53

9.05
14.56
17.07
15.64
17.20
14.80
15.77
13.84
17.16
13.43
16.60
16.14
13.37
1645
15.37
13.80
16.40
14.94
14.08
14.41
15.23
14.13
1372
13.75
11.89
15.53

9.05
14.56
17.07
15.64
17.02

136




Tarif Biaya BiayaWACC
Pajak (%) Hutang (%) Equity (%) (%)
2782 1726 1726 14.80
13.66 17.26 17.26 1577
30.98 17.26 1726 13.84




NET OPERATING INCOME PERUSAHAAN SAMPEL TAHUN 2601

No. A

W WO NO O B WA -,

00 DWW WL LW WWWRNIPMNAPRMNRNINPRMNRNRNDR - 2 a4 a2 ea a2

Nama

~_Perusahaan
Indofood Sukses Makmur
Indah Kiat Pulp & Paper
Astra International
Gudang Garam
Semen Cibinong
HM Sampoerna

.Asiaplast Industries

Fajar Surya Wisesa
Pabrik Kertas Tjiwi Kimia
Suba Indah

Ultra Jaya Milk

Kalbe Farma

Gajah Tunggal

Astra Otoparts

Tirta Mahakam Plywood
Summiplast Interbenua
Kedawung Setia Industrial
Mulia Industrindo
Asiana Multikreasi
Tempo Scan Pacifc
Dynaplast

Van Der Horst Indonesia
Semen Gresik

Budi Acid Jaya

Ades Alfindo

Trias Sentosa

Komatsu Indonesia
Mayora Indah
Indocement Tunggal Perkasa
Dankos Laboratories
APAC Centertex
Selamat Sempurna
Polysindo Eka Perkasa
Sierad Produce
Suparma

Indorama Syntetics
Barito Pacific Timber
Charoen Pokphand Indonesia
Indokeramik Alamasri
lgarjaya

Cahaya Kalbar

Inti Indorayon Utama
Esterindo Wahanatama
Kasogi International
Surya Damai [ndustri
Pelangi Indah Canindo
Sunson Textile Manufacture
Fortune Mate Indonesia
Ever Shine Textile
SMART

EAT

538,199,000,000
21,913,078,069
1,353,410,000,000
372,280,000,000
35,581,076,671
2,087,360,000,000
1,499,890,000,000
915,210,000,000
84,533,932,500
63,128,993,915
1,726,250,000,000
49,736,562,166
270,568,000,000
157,935,000,000
155,087,000,000
770,120,922
32,656,162,482
236,734,000,000
325,708,000,000
36,775,000,000
4,543,000,000,000
325,969,000,000
30,396,092,582
270,246,000,000
886,855,000,000
320,077,000,000
95,171,000,000
53,236,353,682
282,720,000,000
26,498,397,148
3,119,290,000,000
17,411,366,688
24,087,846,361
5,627,088,000
337,133,000,000
372,280,000,000
35,581,076,671
2,087,360,000,000
1,499,890,000,000
915,210,000,000

© 84,533,932,500
63,128,993,915
1,726,250,000,000
49,736,562,166
270,568,000,000
157,935,000,000
155,087,000,000
770,120,922
32,656,162,482
236,734,000,000

Hutang

Jangka Panjang

763,667,000,000
363,116,000,000

11,668,200,000,000
10,245,600,000,000

40,163,203,570
191,400,000,000
2,406,780,000,000
2,603,360,000,000
1,238,247,427,500
8,446,600,000,000
5,730,480,000,000
1,030,870,000,000
2,603,360,000,000
106,889,000,000
61,022,000,000
36,559,134,241
556,637,000,000
325,146,000,000
2,372,490,000,000
56,151,000,000

13,177,200,000,000

13,906,322,756
317,636,000,000
2,608,470,000,000
1,338,080,000,000
225,978,000,000
881,256,000,000
569,427,600,000
348,371,000,000
34,622,445,337
619,236,000,000
8,687,198,971
171,375,600,000
12,000,000,000
301,775,000,000

10,245,600,000,000

40,163,203,570
191,400,000,000
2,406,780,000,000
2,603,360,000,000
1,238,247,427,500
8,446,600,000,000
5,730,480,000,000
1,030,870,000,000
2,603,360,000,000
106,889,000,000
61,022,000,000
36,559,134,241
556,637,000,000
325,146,000,000

Biaya
Hutang (%)
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26

8




NET OPERATING INCOME PERUSAHAAN SAMPEL TAHUN 2001

No.

51
52
53
54
55
56
57
58
59
60
61
62
63
64
65
66
67
68
69
70
71
72
73
74
75
76
77
78
79
80
81
82
83

84

85
86
87
88
89
90
91
92
93
94
95
96
97
98
99
100

Nama
Perusahaan
GT Kabel Indonesia
Tunas Baru Lampung
Prasida Aneka Niaga

* Jakarta KyoeSteel Works

Argha Karya Prima
Ricky Putra Globalindo
Surya Intrindo Makmur
Asahimas Flat Glass
Daya Sakti Unggul

GT Petrochem Industries
CP Prima

JAPFA

Ekadaharma Tape Industry
- Indal Aluminium

Sumalindo Lestari Jaya
Kurnia Kapuas Utama
Seri B Hanson Indstri
Langgeng Makmur Plastic
Darya Varia

Andhi Chandra Automotive
Duta Pertiwi Nusantara
Intan Wijaya Chemical
Karwell Indonesia
Unilever Indonesia
Hanson Industri

Alumindo Light Metal
Branta Mulia

Mandom Indonesia

Sorini Corporation
Kabelindo Murni

Berlina

Merck Indonesia

. Surya Hidup Satwa

Asia Intiselera
Kedaung Indan Can
Surabaya Agung Industry
Davomas Abadi

Jaya Pari Steel Corp.
Concord Benefit
Anwar Sierad

Sucaco

Panasia Indosyntec
Serasa Nugraha
Voksel Electric

Pan Brothers

Sumi Indo Kabel
Nipress

Mustika Ratu

Eratex Jaya Limited
Unggul Indah Cahaya

EAT

325,708,000,000
36,775,000,000
4,543,000,000,000
325,969,000,000
30,396,092,582
270,246,000,000
886,855,000,000
320,077,000,000
'95,171,000,000
53,236,353,682
282,720,000,000
372,280,000,000
35,581,076,671
2,087,360,000,000
1,499,890,000,000
915,210,000,000
84,533,932,500
63,128,993,915
1,726,250,000,000
49,736,562,166
270,568,000,000
157,935,000,000
155,087,000,000
770,120,922
32,656,162,482
236,734,000,000
325,708,000,000
36,775,000,000
4,543,000,000,000
325,969,000,000
30,396,092,582
270,246,000,000
886,855,000,000
320,077,000,000
95,171,000,000
53,236.353,682
282,720,000,000
372,280,000,000
'35,581,076,671
2,087,360,000,000
1,499,890,000,000
915,210,000,000
84,533,932,500
63,128,993,915
1,726,250,000,000
49,736,562,166
270,568,000,000
157,935,000,000
155,087,000,000
770,120,922

Hutang

Jangka Panjang
2,372,490,000,000
56,151,000,000
13,177,200,000,000
13,906,322,756
317,636,000,000
2,608,470,000,000
1,338,080,000,000
225,878,000,000
881,256,000,000
569,427,600,000
348,371,000,000
1C,245,600,000,000
40,163,203,570
191,400,000,000
2,406,780,000,000
2,6(03,360,000,000
1,238,247,427,500
8,446,600,000,000
5,730,480,000,000
1,030,870,000,000
2,603,360,000,000
106,889,000,000
61,022,000,000
36,559,134,241
556,637,000,000
325,146,000,000
2,372,490,000,000
56,151,000,000
13,177,200,000,000
13,906,322,756
317,636,000,000
2,608,470,000,000
1,338,080,000,000
225,978,000,000
881,256,000,000
569,427,600,000
348,371,000,000
10,245,600,000,000
40,163,203,570
191,400,000,000
2,406,780,000,000
2,603,360,000,000
1,238,247,427,500
8,446,600,000,000
5,730,480,000,000
1,030,870,000,000
2,603,360,000,000
106,889,000,000
61,022,000,000
36,559,134,241

Biaya
Hutang (%)
17.26
17.26
- 17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
"~ 17.26
17.26
17.26
17.26
17.26
17.26
17.26

9




NET OPERATING INCOME PERUSAHAAN SAMPEL TAHUN 2001

No. Nama EAT
Perusahaan

101 Panasia Filament Inti . 32656,162,482

102 Wahana Jaya Perkasa 236,734,000,000

103 Argo Pantes 325,708,000,000

140

Hutang Biaya .
Jangka Panjang Hutang (%)
556,637,000,000 17.26
325,146,000,000 17.26

2,372,490,000,000 17.26




Bunga

- Hutang
~131,808,924,200
62,673,821,600
2,013,931,320,000
1,768,390,560,000
6,932,168,936
33,035,640,000
415,410,228,000
449,339,936,000
213,721,505,987
1,457,883,160,000
~ 989,080,848,000
177,928,162,000
449,339,936,000
18,449,041,400
10,532,397,200
6,310,106,570
96,075,546,200
56,120,199,600
409,491,774,000
9,691,662,600
2,274,384,720,000
2,400,231,308
54,823,973,600
450,221,922,000
230,952,608,000
39,003,802,800
152,104,785,600
98,283,203,760
60,128,834,600
5,975,834,065
106,880,133,600
1,482,150,542
29,579,428,560
2,071,200,000
52,086,365,000
1,768,390,560,000
6,932,168,936
33,035,640,000
415,410,228,000
449,339,936,000
213,721,505,987
1,457,883,160,000
" 989,080,848,000
177,928,162,000
449,339,936,000
18,449,041,400
10,532,397,200
6,310,106,570
96,075,546,200
56,120,199,600

NOPAT

© 670,007,924,200

84,586,899,669
3,367,341,320,000
2,140,670,560,000

42,513,245 607
2,120,395,640,000
1,915,300,228,000

1,364,549,936,000,
298,255,438,487

1,521,012,153,915
2,715,330,848,000
227,664,724,166
719,907,936,000
176,384,041,400
165,619,397,200
7,080,227,492
128,731,708,682
292,854,199,600
735,199,774,000
46,466,662,600
6,817,384,720,000
328,369,231,308
85,220,066,182
720,467,922,000
1,117,807,608,000
359,080,802,800
247,275,785,600
151,519,557,442

342,848,834,600 -

32,474,231,213
3,226,170,133,600
18,893,517,230
53,667,274,921
7,698,288,000
389,219,365,000
2,140,670,560,000
42,513,245,607
2,120,395,640,000
1,915,300,228,000
1,364,549,936,000
298,255,438,487
1,621,012,153,915
2,715,330,848,000
227,664,724,166
718,807,936,000
176,384,041,400
165,619,397,200
7,080,227,492
128,731,708,682

292,854,199,600"

141




Bunga

Hutang
409,491,774,000
9,691,662,600
2,274,384,720,000
2,400,231,308
54,823,973,600
450,221,922,000
230,952,608,000
39,003,802,800
152,104,785,600
08,283,203,760
60,128,834,600
1,768,390,560,000
6,932,168,936
33,035,640,000
415,410,228,000
449,339,936,000
213,721,505,987
1,457,883,160,000
989,080,848,000
177,928,162,000
449,339,936,000
16,443,041,400
10,532,397,200
6,310,106,570
96,075,546,200
56,120,199,600
409,491,774,000
9,691,662,600
2,274,384,720,000
2,400,231,308
54,823,973,600
450,221,922,000
230,952,608,000
39,003,802,800
152,104,785,600
98,283,203,760
60,128,834,600
1,768,390,560,000
6,932,168,936
33,035,640,000
415,410,228,000
449,339,936,000
213,721,505,987
1,457,883,160,000
989,080,848,000
177,928,162,000
449,339,936,000
18,449,041,400
10,532,397,200
6,310,106,570

NOPAT

735,199,774,000
46,466,662,600
6,817,384,720,000
328,369,231,308
85,220,066,182
720,467,922,000
1,117,807,608,000
359,080,802,800
247,275,785,600
151,519,557,442
342,848,834,600
2,140,670,560,000
42,513,245,607
2,120,395,640,000
1,915,300,228.000
1,364,549,936,000
298,255,438,487
1,621,012,153,915
2,715,330,848,000
227,664,724,166
719,907,936,000
176,384,041,400

165,619,397,200 |

7,080,227,492
128,731,708,682
292,854,199,600
735,199,774,000
46,466,662,600
6,817,384,720,000

328,369,231,308

85,220,066,182
720,467,922,000
1,117,807,608,000
359,080,802,800
247,275,785,600
151,519,567 442
342,848,834,600
2,140,670,560,000
42,513,245,607
2,120,395,640,000
1,915,300,228,000
1,364,549,936,000
298,255,438,487
1,521,012,153,915
2,715,330,848,000
227,664,724,166
719,907,936,000
176,384,041,400
165,619,397,200
7,080,227,492

142




Bunga
Hutang

©96,075,546,200

56,120,199,600
409,491,774,000

NOPAT

128,731,708,682
292,854,199 600
735,199,774,000




CAPITAL INVESTED PERUSAHAAN SAMPEL TAHUN 2001

No.
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Nama

Perusahaan
Indofood Sukses Makmur
Indah Kiat Pulp & Paper
Astra International
Gudang Garam
Semen Cibinong
HM Sampoerna
Asiaplast Industries
Fajar Surya Wisesa
Pabrik Kertas Tjiwi Kimia
Suba Indah
Ultra Jaya Milk
Kalbe Farma
Gajah Tunggal
Astra Otoparts
Tirta Mahakam Plywood
Summiplast Interbenua
Kedawung Setia Industrial
Mulia Industrindo
Asiana Multikreasi
Tempo Scan Pacifc
Dynaplast
Van Der Horst Indonesia
Semen Gresik
Budi Acid Jaya
Ades Alfindo
Trias Sentosa
Komatsu Indonesia
Mayora Indah
Indocement Tunggal Perkasa
Dankos Laboratories
APAC Centertex
Selamat Sempurna
Polysindo Eka Perkasa
Sierad Produce
Suparma
indorama Syntetics
Barito Pacific Timber
Charoen Pokphand Indonesia
Indokeramik Alamasri
lgarjaya
Cahaya Kalbar
Inti Indorayon Utama
Esterindo Wahanatama
Kasogi International
Surya Damai Industri
Pelangi Indah Canindo
Sunson Textile Manufacture
Fortune Mate Indonesia
Ever Shine Textile
SMART

Hutang
Jangka Panjang

763,667,000,000
363,116,000,000
11,668,200,000,000
10,245,600,000,000
40,163.203,570
191,400,000,000
2,406,780,000,000
2,603,360,000,000
1,238,247,427,500
8,446,600,000,000
5,730,480,000,000
1,030,870,000,000
2,603,360,000,000
106,889,000,000
61,022,000,000
36,559,134,241
556,637,000,000
325,146,000,000
2,372,490,000,000
56,151,000,000
13,177,200,000,000
13,906,322,756
317,636,000,000
2,608,470,000,000
1,338,080,000,000
225,978,000,000
881,256,000,000
568,427,600,000
348,371,000,000
34,622,445,337
619,236,000,000
8,587,198,971
171,375,600,000
12,000,000,000
301,775,000,000
10,245,600,000,000
40,163,203,570
191,400,000,000
2,406,780,000,000
2,603,360,000,000
1,238,247,427,500
8,446,600,000,000
5,730,480,000,000
1,030,870,000,000
2,603,360,000,000
106,889,000,000
61,022,000,000
36,559,134,241
566,637,000,000
325,146,000,000

Modal
Sendiri

374,040,000,000
243,978,000,000
2,566,830,000,000
1,369,660,000,000
251,203,000,000
8,198,190,000,000
4,161,570,000,000
3,061,580,000,000
1,670,713,035,000
2,763,090,000,000
10,739,700,000,000
220,774,000,000
2,796,150,000,000
1,030,710,000,000
1,709,740,000,000
310,332,000,000
627,522,000,000
740,363,000,000
3,161,610,000,000
1,492,820,000,000
§,080,860,000,000
1,270,580,000,000
506,829,000,000
563,885,000,000
1,728,200,000,000
1,175,300,000,000
1,146,230,000,000
558,454,000,000
829,410,000,000
290,382,000,000
9,773,240,000,000
146,651,000,000
218,613,000,000
102,762,000,000
477,735,000,000
1,369,660,000,000
251,203,000,000
8,198,190,000,000
4,161,570,000,000
3,561,580,000,000
1,670,713,035,000
2,763,090,000,000
10,739,700,000,000
220,774,000,000
2,796,150,000,000
1,030,710,000,000
1,709,740,000,000
310,332,000,000
627,522,000,000
740,363,000,000

144

Capital
invested

1,137,707,000,000
607,094,000,000
14,235,030,000,000
11,615,260,000,000
291,366,203,570
8,389,590,000,000
6,568,350,000,000
6,164,940,000,000
2,908,960,462,500
11,209,690,000,000
16,470,180,000,000
1,251,644,000,000
5,399,510,000,000
1,137,599,000,000
1,770,762,000,000
346,891,134,241
1,184,159,000,000
1,065,509,000,000
5,534,100,000,000
1,548,971,000,000
22,258,160,000,000
1,284,486,322,756
824,465,000,000
3,177,355,000,000
3,066,280,000,000
1,401,278,000,000
2,027,486,000,000
1,127,881,600,000
1,177,781,000,000
325,004,445,337
10,392,476,000,000
155,238,198,971
389,988,600,000
114,762,000,000
779,510,000,000
11,615,260,000,000
291,366,203,570
8,389,590,000,000
6,568,350,000,000
6,164,940,000,000
2,908,560,462,500
11,209,630,000,000
16,470,180,000,000
1,251,644,000,000

5,399,510,600,000-

1,137,599,000,000
1,770,762,000,000

346,891,134,241
1,184,159,000,000
1,065,509,000,000




CAPITAL INVESTED PERUSAHAAN SAMPEL TAHUN 2001

No.

51
52
53
54
55
56
57
58
59
60
61
62
63
64
65
66
67
68
69
70
71
72
73
74
75
76
77
78
79
80
81
82
83
84
85
86
87
88
89
90
91
92
93
- 94
95
96
97
98
99
100

Nama

Perusahaan
GT Kabel Indonesia
Tunas Baru Lampung
Prasida Aneka Niaga
Jakarta KyoeSteel Works
Argha Karya Prima
Ricky Putra Globalindo
Surya Intrindo Makmur
Asahimas Flat Glass
Daya Sakti Unggul
GT Petrochem Industries
CP Prima
JAPFA
Ekadaharma Tape Industry
Indal Aluminium
Sumalindo Lestari Jaya
Kurnia Kapuas Utama
Seri B Hanson Indstri
Langgeng Makmur Plastic
Darya Varia
Andhi Chandra Automotive
Duta Pertiwi Nusantara
Intan Wijaya Chemical
Karwell Indonesia
Unilever indonesia
Hanson industri
Alumindo Light Metal
Branta Mulia
Mandom Indonesia
Sorini Corporation
Kabelindo Murni
Berlina
Merck Indonesia
Surya Hidup Satwa
Asia Intiselera
Kedaung Indan Can
Surabaya Agung Industry
Davomas Abadi
Jaya Pari Steel Corp.
Concord Benefit
Anwar Sierad
Sucaco
Panasia Indosyntec
Serasa Nugraha
Voksel Electric
Pan Brothers
Sumi Indo Kabel
Nipress
Mustika Ratu
Eratex Jaya Limited
Unggul Indah Cahaya

Hutang
Jangka Panjang

2,372,490,000,000
56,151,000,000
13,177,200,000,000
13,906,322,756
317,636,000,000
2,608,470,000,000
1,338,080,000,000
225,978,000,000
881,256,000,000
569,427,600,000
348,371,000,000
10,245,600,000,000
40,163,203,570
191,400,000,000
2,406,780,000,000
2,603,360,000,000
1,238,247,427 500
8,446,600,000,000
5,730,480,000,000
1,030,870,000,000
2,603,360,000,000
106,889,000,000
- 61,022,000,000
36,559,134,241
556,637,000,000
325,146,000,000
2,372,490,000,000
56,151,000,000
13,177,200,000,000
13,906,322,756
317,636,000,000
2,608,470,000,000
1,338,080,000,000
225,978,000,000
881,256,000,000
569,427,600,000
348,371,000,000
10,245,600,000,000
40,163,203,570
191,400,000,000
2,406,780,000,000
2,603,360,000,000
1,238,247,427,500
8,446,600,000,000
5,730,480,000,000
1,030,870,000,000
2,603,360,000,000
106,889,000,000
61,022,000,000
36,559,134,241

Modal
Sendiri

3,161,610,000,000
1,492,820,000,000
9,080,960,000,000
1,270,580,000,000
506,829,000,000
568,885,000,000
1,728,200,000,000
1,175,300,000,000
1,146,230,000,000
558,454,000,000
829,410,000,000
1,369,660,000,000
251,203,000,000
8,198,190,000,000
4,161,570,000,000
3,561,580,000,000
1,670,713,035,000
2,763,090,000,000
10,739,700,000,000
220,774,000,000
2,796,150,000,000
1,030,710,000,000
1,709,740,000,000
310,332,000,000
627,522,000,000
740,363,000,000
3,161,610,000,000
1,492,820,000,000
9,080,960,000,000
1,270,580,000,000
506,829,000,000
568,885,000,000
1,728,200,000,000
1,175,300,000,000
1,146,230,000,000
558,454,000,000
829,410,000,000
1,369,660,000,000
251,203,000,000
8,198,190,000,000
4,161,570,000,000
3,561,580,000,000
1,670,713,035,000
2,763,090,000,000
10,739,700,000,000
220,774,000,000
2,796,150,000,000
1,030,710,000,000
1,709,740,000,000
310,332,000,000

145

Capital
invested

5,534,100,000,000
1,548,971,000,000
22,258,160,000,000
1,284,486,322,756
824,465,000,000
3,177,355,000,000
3,0686,280,000,000
1,401,278,000,000
2,027,486,000,000
1,127,881,600,000
1,177,781,000,000
11,615,260,000,000
291,366,203,570
8,389,590,000,000
6,568,350,000,000
6,164,940,000,000
2,908,960,462,500
11,209,6390,000,000
16,470,180,000,000
1,251,644,000,000
5,399,510,000,000
1,137,599,000,000
1,770,762,000,000
246,891,134,241
1,184,159,000,000
1,065,509,000,000
5,534,100,000,000
1,548,971,000,000
22,258,160,000,000
1,284,486,322,756
824,465,000,000
3,177,355,000,000
3,066,280,000,000
1,401,278,000,000
2,027,486,000,000
1,127,881,600,000
1,177,781,000,000
11,615,260,000,000
291,366,203,570
8,389,590,000,000
6,568,350,000,000
6,164,940,000,000
2,908,960,462,500
11,209,690,000,000
16,470,180,000,000
1,251,644,000,000
5,399,510,000,000
1,137,599,000,000
1,770,762,000,000
346,891,134,241




CAPITAL INVESTED PERUSAHAAN SAMPEL TAHUN 2001

No.

101
102
103

Nama Hutang
Perusahaan Jangka Panjang
Panasia FilamentInt 556,637,000,000
Wahana Jaya Perkasa 325,146,000,000
Argo Pantes 2,372,490,000,000

Modal
Sendiri

627,522,000,000

740,363,000,000
3,161,610,000,000

146

Capital
Invested

1,184,159,000,000

1,065,509,000,000
9,934,100,000,000




EVA PERUSAHAAN SAMPEL TAHUN 2001

No.
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Nama

Perusahaan
Indofood Sukses Makmur
Indah Kiat Pulp & Paper
Astra International
Gudang Garam
Semen Cibinong
HM Sampoerna
Asiaplast Industries
Fajar Surya Wisesa
Pabrik Kertas Tjiwi Kimia
Suba Indah
Ultra Jaya Milk
Kalbe Farma
Gajah Tunggal
Astra Otoparts
Tirta Mahakam Plywood
Summiplast Interbenua
Kedawung Setia Industrial
Mulia Industrindo
Asiana Multikreasi
Tempo Scan Pacifc
Dynaplast
Van Der Horst Indonesia
Semen Gresik
Budi Acid Jaya
Ades Alfindo
Trias Sentosa
Komatsu Indonesia
Mayora Indah
Indocement Tunggal Perkasa
Dankos Laboratories
APAC Centertex
Selamat Sempurna
Polysindo Eka Perkasa
Sierad Produce
Suparma
Indorama Syntetics
Barito Pacific Timber
Charoen Pokphand Indonesia
Indokeramik Alamasri
lgarjaya
Cahaya Kalbar
Inti Indorayon Utama
Esterindo Wahanatama
Kasogi International
Surya Damai Industri
Pelangi Indah Canindo
Sunson Textile Manufacture
Fortune Mate Indonesia
Ever Shine Textile
SMART

NOPAT

670,007,924,200
84,586,899,669
3,367,341,320,000
2,140,670,560,000
42,613,245,607
2,120,395,640,000
1,915,300,228,000
1,364,549,936,000
298,255,438,487
1,521,012,153,915
2,715,330,848,000
227,664,724,166
719,907,936,000
176,384,041,400
165,619,397,200
7,080,227,492
128,731,708,682
292,854,199,600
735,199,774,000
46,466,662,600
6,817,384,720,000
328,369,231,308
85,220,066,182
720,467,922,000
1,117,807,608,000
359,080,802,800
247,275,785,600
151,519,557,442
342,848.834,600
32,474,231,213
3,226,170,133,600
18,893,517,230
53,667,274,921
7,698,288,000
389,219,365,000
2,140,670,560,000
42,513,245,607
2,120,395,640,000
1,915,300,228,000
1,364,549,936,000
298,255,438 487
1,521,012,153,915
2,715,330,848,000
227,664,724,166
719,907,936,000
176,384,041,400
165,619,397,200
7,080,227,492
128,731,708,682
292,854,199,600

WACC
(%)

15.30
14.16
12.55
14.08
14.41
15.23
14.13
13.72
13.75
11.89
15.53
17.20
14.56
17.07
15.64
16.00
14.80
15.77
13.84
14.74
13.43
16.60
16.14
13.37
15.45
15.37
13.80
16.40
14.94
17.23
17.07
15.40
16.36
17.00
16.51
14.08
14.41
15.23
14.13
13.72
13.75
11.89
15.53

9.05
14.56
17.07
15.64
17.16
14.80
15.77

Capital

Invested
1,137,707,000,000
607,094,000,000
14,235,030,000,000
11,615,260,000,000
291,366,203,570
8,389,590,000,000
6,568,350,000,000
6,164,940,000,000
2,908,960,462,500
11,209,690,000,000
16,470,180,000,000
1,251,644,000,000
5,399,510,000,000
1,137,599,000,000
1,770,762,000,000
346,891,134,241
1,184,159,000,000
1,065,509,000,000
5,534,100,000,000
1,548,971,000,000
22,258,160,000,000
1,284,486,322,756
824,465,000,000
3,177,355,000,000
3,066,280,000,000
1,401,278,000,000
2,027,486,000,000
1,127,881,600,000
1,177,781,000,000
325,004,445,337
10,392,476,000,000
155,238,198,971
389,988,600,000
114,762,000,000
779,510,000,000
11,615,260,000,000
291,366,203,570
8,389,590,000,000
6,568,350,000,000
6,164,940,000,000
2,908,960,462,500
11,209,690,000,000
16,470,180,000,000
1,251,644,000,000
5,399,510,000,000
1,137,599,000,000
1,770,762,000,000
346,891,134,241
1,184,159,000,000
1,065,509,000,000

147

EVA

495,893,938,782
-1,352,709,158

1,681,543,624,382

504,804,791,447
514,754,315
842,357,437,370
987,457,310,000
518,934,690,789
-101,833,158,065
187,912,127,371
157,209,432,515
12,344,829,406
-66,028,310,787

©-17,849,205,220
-111,385,274,698

-48,424,336,414
-46,563,769,122
124,770,859,501
-30,841,228,247
-181,8€9,635,276

3,828,181,321,862

115,164,293,692
-47,827,925,074
295,540,566,716
644,101,405,779
143,634,710,944
-32,551,892,484
-33,413,491,620
166,918,005,780
-23,529,008,689

1,4562,351,245,123

-5,010,606,126
-10,123,160,662
-11,811,726,445
260,502,479,210
504,804,791,447

514,754,315
842,357,437,370
987,457,310,000
518,934,690,789

-101,833,158,065
187,912,127,371
157,208,432,515
114,426,757,969
. -66,028,310,787
-17,849,205,220
-111,385,274,698
-52,462,788,310
-46,553,769,122
124,770,859,501




EVA PERUSAHAAN SAMPEL TAHUN 2001

No.

51
52
53
54
55
56
57
58
59
60
61
62
63
64
65
66
67
68
69
70
71
72
73
74
75
76
77
78
79
80
81
82
83
84
85
86
87
88
89
90
91
92
93
.94
95
9%
97
98
99
100

Nama

Perusahaan
GT Kabel Indonesia
Tunas Baru Lampung
Prasida Aneka Niaga
Jakarta KyoeSteel Works
Argha Karya Prima
Ricky Putra Globalindo
Surya Intrindo Makmur
Asahimas Flat Glass
Daya Sakti Unggul
GT Petrochem Industries
CP Prima
JAPFA
Ekadaharma Tape Industry
fndal Aluminium
Sumalindo Lestari Jaya
Kurnia Kapuas Utama
Seri B Hanson Indstri
Langgeng Makmur Plastic
Darya Varia
Andhi Chandra Automotive

. Duta Pertiwi Nusantara

Intan Wijaya Chemical
Karwell Indonesia
Unilever Indonesia
Hanson Industri
Alumindo Light Metal
Branta Mulia
Mandom Indonesia
Sorini Corporation
Kabelindo Murni
Berlina

Merck Indonesia
Surya Hidup Satwa
Asia Intiselera
Kedaung Indan Can
Surabaya Agung Industry
Davomas Abadi

Jaya Pari Steel Corp.
Concord Benefit
Anwar Sierad

Sucaco

Panasia Indosyntec
Serasa Nugraha
Voksel Electric

Pan Brothers

Sumi Indo Kabel
Nipress

Mustika Ratu

Eratex Jaya Limited
Unggul Indah Cahaya

NOPAT

735,199,774,000
46,466,662,600
6,817,384,720,000
328,369,231,308
85,220,066,182
720,467,922,000
1,117,807,608,000
359,080,802,800
247,275,785,600
161,519,557,442
342,848,834,600
2,140,670,560,000
42,513,245,607
2,120,395,640,000
1,915,300,228,000
1,364,549,936,000
298,255,438,487
1,621,012,153,915
2,715,330,848,000
227,664,724,166
719,907,936,000
176,384,041.400
165,619,397,200
7,080.227,492
128,731,708,682
292,854,199,600
735,199,774,000
46,466,662,600
6,817,384,720,000
328,369,231,308
85,220,066,182
720,467,922,000
1,117,807,608,000
359,080,802,800
247,275,785,600
161,519,557 442
342,848,834,600
2,140,670,560,000
42,513,245,607
2,120,395,640,000
1,915,300,228,000
1,364,549,936,000
298,255,438,487
1,621,012,153,915
2,715,330,848,000
227,664,724,166
718,907,936,000
176,384,041,400
165,619,397,200
7,080,227,492

WACC
(%)

13.84
14.74
13.43
16.60
16.14
13.37
15.45
15.37
13.80
16.40
14.94
14.08
14.41
15.23
1413
13.72
13.75
11.89
15.53

9.05
14.56
17.07
15.64
17.20
14.80
16.77
13.84
17.16
13.43
16.60
16.14
13.37
15.45
15.37
13.80
16.40
14.94
14.08
14.41
156.23
14.13
13.72
13.75
11.89
15.53

9.05
14.56
17.07
15.64
17.02

Capital

Invested
5,534,100,000,000
1,548,971,000,000
22,258,160,000,000
1,284,486,322,756
824,465,000,000
3,177,355,000,000
3,066,280,000,000
1,401,278,000,000
2,027,486,000,000
1,127,881,600,000
1,177,781,000,000
11,615,260,000,000
291,366,203,570
8,389,590,000,000
6,568,350,000,000
6,164,940,000,000
2,908,960,462,500
11,209,690,000,000
16,470,180,000,000
1,251,644,000,000
5,399,510,000,000
1,137,589,000,000
1,770,762,000,000
346,891,134,241
1,184,159,000,000
1,065,509,000,000
5,534,100,000,000
1,548,971,000,000
22,258,160,000,000
1,284,486,322,756
824,465,000,000
3,177,355,000,000
3,066,280,000,000
1,401,278,000,000
2,027,486,000,000
1,127,881,600,000
1,177,781,060,000
11,615,260,000,000
291,366,203,570
8,389,590,000,000
6,568,350,000,000
©,164,940,000,000
2,908,960,462,500
11,209,690,000,000
16,470,180,000,000
1,251,644,000,000
5,399,510,000,000
1,137,599,000,000
1,770,762,000,000
346,891,134,241

EVA

-30,841,228,247
-181,869,635,276

3,829,181,321,862

115,164,293,692
-47,827,925,074
295,540,566,716
644,101,405,779
143,634,710,944
-32,651.892,484
-33,413,491,620
166,918,005,780
504,804,791,447
514,754,315
842,357,437,370
987,457,310,000
518,934,690,789
-101,833,158,065
187,912,127,371
1567,209,432,515
114,426,757,969
-66,028,310,787
-17,849,205,220
-111,385,274,698
-62,681,730,138
-46,553,769,122
124,770,859,501
-30,841,228,247
-219,325,088,131

3,829,181,321,862

115,164,293,692
-47,827,925,074
285,540,566,716
644,101,405,779
143,634,710,944
-32,551,892,484
-33,413,491,620
166,918,005,780
504,804,791,447
514,754,315
842,357,437,370
887,457,310,000
518,934,690,789
-101,833,158,065
187,912,127,371
1567,209,432,515
114,426,757,969
-66,028,310,787
-17,849,205,220

-111,385,274,698

-51,947,373,719




EVA PERUSAHAAN SAMPEL TAHUN 2001

No. Nama NOPAT
Perusahaan

101 Panasia Filament Inti 128,731,708,662

102 Wahana Jaya Perkasa 292.854,199,600

103 Argo Pantes

735,198,774 000

WACC
(%)
14.80
15.77
13.84

Capital

Invested
1,184,159,000,000
1,065,509,000,000
5,534,100,000,000

149

EVA

-46,553,769,122
124,770,859,501
-30,841,228,247




STRUKTUR MODAL SAMPEL TAHUN 2002
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Nama Perusahaan

Indofood Sukses Makmur
Indah Kiat Pulp & Paper
Astra International
Gudang Garam

Semen Cibinong

HM Sampoerna
Asiaplast Industries

Fajar Surya Wisesa
Pabrik Kertas Tjiwi Kimia
Suba Indah

Ultra Jaya Milk

Kalbe Farma

Gajah Tunggal

Astra Otoparts

Tirta Mahakam Plywood
Summiplast Interbenua
Kedawung Setia Industrial
Mulia Industrindo

Asiana Multikreasi

- Tempo Scan Pacifc

Dynaplast

Van Der Horst Indonesia
Semen Gresik

Budi Acid Jaya

Ades Alfindo

Trias Sentosa

Komatsu Indonesia

Mayora Indah

Indocement Tunggal Perkasa
Dankos Laboratories

APAC Centertex

Selamat Sempurna
Polysindo Eka Perkasa
Sierad Produce

Suparma

Indorama Syntetics

Barito Pacific Timber
Charoen Pokphand Indonesia
Indokeramik Alamasri
lgarjaya

Cahaya Kalbar

Inti Indorayon Utama
Esterindo Wahanatama
Kasogi International

Surya Damai Industri
Pelangi Indah Canindo
Sunson Textile Manufacture
Fortune Mate Indonesia
Ever Shine Textile

Total

Hutang
4,732,080,000,000
4,702,950,000,000
2,300,270,000,000
3,956,580,000,000
3,294,380,000,000
1,579,350,000,000
47,414,030,829
20,144,500,000,000
518,297,000,000
1,251,300,000,000
177,502,000,000
4,521,570,000,000
460,277,000,000
17,545,900,000,000
375,013,000,000
794,449,000,000
6,288,190,000,000
354,026,000,000
766,030,000,000
1,310,440,000,000
434,438,000,000
3,667,590,000,000
452,244,000,000
26,423,000,000,000
392,963,000,000
680,418,000,000
4,998,630,000,000
1,072,110,000,000
952,806,000,000
117,386,000,000,000
357,768,000,000
1,304,110,000,000
538,474,000,000
784,417,000,000
105,796,000,000,000
13,882,954,364
361,248,000,000
2,436,227 917,500
9,166,930,000,000
11,609,000,000,000
1,656,540,000,000
21,014,800,000,000
617,409,000,000
1,022,690,000,000
227,187,000,000
667,468,000,000
1,260,790,000,000
5,601,460,000,000
429,135,000,000

Modal

Sendiri
6,111,110,000,000
3,821,860,000,000
72,949,579,200
3,358,910,000,000
682,789,000,000
188,494,000,000
539,132,000,000
2,532,940,000,000
990,607,000,000
1,694,230,000,000
221,669,000,000
2,981,250,000,000
1,601,660,000,000
14,473,100,000,000
1,053,290,000,000
959,873,000,000
167,873,000,000
346,405,000,000
1,750,310,000,000
1,072,760,000,000
399,974,000,000
3,271,647,939
1,488,250,000,000
15,899,200,000,000
1,423,570,000,000
420,848,000,000
1,097,810,000,000
2,019,750,000,000
1,338,860,000,000
8,230,600,000,000
1,939,340,000,000
1,306,940,000,000
942,457,000,000
1,047,090,000,000
11,507,900,000,000
140,610,000,000
677,297,000,000
1,670,713,035,000
2,763,090,000,000
10,739,700,000,000
220,774,000,000
2,796,150,000,000
1,030,710,000,000
1,709,740,000,000
310,332,000,000
627,522,000,000
740,363,000,000
3,161,610,000,000
1,492,820,000,000

Proporsi
Hutang
0.4364
0.5517
0.9693
0.5408
0.8283
0.8934
0.0808
0.8883
0.3435
0.4248
0.4447
0.6026
0.2232
0.5480
0.2626
0.4529
0.9740
0.5054
0.3044
0.5499
0.5207
0.9991
0.2331
0.6243
0.2163
0.6213
0.8199
0.3468
0.4158
0.9345

0.1557 -

0.4995
0.3636
0.4283
0.9019
0.0899
0.3478
0.5932
0.7684
0.5194
0.8824
0.8826
0.3746
0.3743
0.4227
0.5154
0.6300
0.6392
0.2233

Proporsi
Modal Sendiri
0.5636
0.4483
0.0307
0.4592
01717
0.1066
0.9192
0.1117
0.6565
0.5752
0.5583
0.3974
0.7768
0.4520
0.7374
0.5471
0.0260
0.4946
0.6956
0.4501
0.4793
0.0009
0.7669
0.3757
0.7837
0.3787
0.1801
0.6532
0.5842
0.0655
0.8443
0.5005
0.6364
0.5717
0.0981
0.9101
0.6522
0.4068
0.2316
0.4806
0.1176
0.1174
0.6254
0.6257
0.5773
0.4846
0.3700
0.3608
0.7767




STRUKTUR MODAL SAMPEL TAHUN 2002

No.

5

51
52
53
54
55
56
57
58
59
60
61
62
63
64
65
66
67
68
69
70
71
72
73
74
75
76
77
78
79
80
81
82
83
84
85
86
87
88
89
90
91
92
93
94
95
96
97
98

-

Nama Perusahaan

'SMART

GT Kabe! Indonesia
Tunas Baru Lampung
Prasida Aneka Niaga
Jakarta KyoeSteel Works
Argha Karya Prima

Ricky Putra Globalindo
Surya Intrindo Makmur
Asahimas Flat Glass
Daya Sakti Unggul

GT Petrochem Industries
CP Prima

JAPFA

Ekadaharma Tape Industry
Indal Aluminium
Sumalindo Lestari Jaya
Kurnia Kapuas Utama
Seri B Hanson Indstri
L.anggeng Makmur Plastic
Darya Varia

Andhi Chandra Automotive
Duta Pertiwi Nusantara
Intan Wijaya Chemical
Karwell Indonesia
Unilever Indonesia
Hanson Industri
Alumindo Light Metal
Branta Mulia

Mandom Indonesia
Sorini Corporation
Kabelindo Murni

Berlina

Merck Indonesia

Surya Hidup Satwa

Asia Intiselera

Kedaung Indan Can
Surabaya Agung Industry
Davomas Abadi

Jaya Pari Steel Corp.
Concord Benefit

Anwar Sierad

Sucaco

Panasia Indosyntec
Serasa Nugraha

Voksel Electric

Pan Brothers

Sumi Indo Kabel

Nipress

Mustika Ratu

 Total
Hutang

~23,955,100,000,000

393,343,000,000
463,772,000,000
5,649,210,000,000
953,231,000,000
1,056,710,000,000
1,352,740,000,000
354,446,000,000
938,458,000,000
300,382,000,000
93,433,100,000,000
83,658,895,343

67,013,271,045

11,485,308,000
494,471,000,000
2,385,410,000,000
229,496,000,000
5,249,930,000,000
5,308,970,000,000
9,417,520,000,000
2,436,227,917,500
9,166,930,000,000
11,609,000,000,000
1,656,540,000,000
21,014,800,000,000
617,409,000,000
1,022,690,000,000
227,187,000,000
667,408,000,000
1,260,790,000,000
5,601,460,000,000
429,135,000,000
23,955,100,000,000
393,343,000,000
463,772,000,000
5,649,210,000,000
953,231,000,000
1,056,710,000,000
1,352,740,000,000
354,446,000,000
938,458,000,000
2,385,410,000,000
229,496,000,000
5,249,930,000,000
5,308,970,000,000
9,417,520,000,000
2,436,227,917,500
9,166,930,000,000
11,609,000,000,000

Modal
Sendiri

©9,080,960,000,000

1,270,580,000,000
506,829,000,000
568,885,000,000
1,728,200,000,000
1,175,300,000,000
1,146,230,000,000
558,454,000,000
829,410,000,000
290,382,000,000
9,773,240,000,000
146,651,000,000
218,613,000,000
102,762,000,000
477,735,000,000
1,369,660,000,000
251,203,000,000
8,198,190,000,000
4,161,570,000,000
3,561,580,000,000
1,670,713,035,000
2,763,090,000,000
10,739,700,000,000
220,774,000,000
2,796,150,000,000
1,030,710,000,000
1,709,740,000,000
310,332,000,000
627,522,000,000
740,363,000,000
3,161,610,000,000
1,492,820,000,000
9,080,960,000,000
1,270,580,000,000
506,829,000,000
568,885,000,000
1,728,200,000,000
1,175,300,000,000
1,146,230,000,000
558,454,000,000
829,410,000,000
1,369,660,000,000
251,2n3,000,000
8,198,190,000,000
4,161,570,000,000
3,561,580,000,000
1,670.713,035,000
2,763,080,000,000
10,739,700,000,000

Proporsi
Hutang
~0.7251
0.2364
04778
0.9085
0.3555
0.4734
0.5413
0.3883
0.5308
0.5085
0.9053
0.3632
0.2346
0.1005
0.5086
0.6353
0.4774
0.3904
0.5606
0.7256
0.5932
0.7684
0.5184
0.8824
0.8826

0.3746

0.3743
0.4227
0.5154
0.6300
0.6392
0.2233
0.7251
0.2364
04778
0.9085
0.3555
0.4734
0.5413

0.3883 -

0.5308
0.6353
04774
0.3904
0.5606
0.7256
0.5932
0.7684
0.5194

151

Proporsi

Modal Sendiri .
0.2749
0.7636
0.5222
0.0915 -
0.6445
0.5266
0.4587
0.6117
0.4692
0.4915
0.0947
0.6368
0.7654
0.8995
0.4914
0.3647
0.5226
0.6096
0.4394
0.2744
0.4068
0.2316
0.4806
0.1176
0.1174
0.6254
0.6257
0.5773
0.4846
0.3700
0.3608
3.7767
0.2749
0.7636
0.5222
0.0915
0.6445
0.5266
0.4587
0.6117
0.4692
0.3647
0.5226
0.6096
0.439%4
0.2744
0.4068
0.2316
0.4806




STRUKTUR MODAL SAMPEL TAHUN 2002

No.

6

100
101
102
103

Nama Perusahaan Total
o Hutang
Eratex Jaya Limited
Unggul Indah Cahaya
Panasia Filament Inti 617,409,000,000
Wahana Jaya Perkasa 1,022,690,000,000
Argo Pantes 227,187,000,000

21,014,800,000,000

1,656,540,000,000

Modal

Sendiri
220,774,000,000
2,796,150,000,000
1,030,710,000,000
1,709,740,000,000
310,332,000,000

Proporsi
Hutang

0.8824
0.8826
0.3746
0.3742
0.4227

Proporsi
- Modal Sendiri

0.1176
0.1174
0.6254
0.5257
0.5773




WEIGHTED AVERAGE COST OF CAPITAL (WACC) SAMPEL TAHUN 2002
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Nama
Perusahaan

“Indofood Sukses Makmur

Indah Kiat Pulp & Paper
Astra International
Gudang Garam

Semen Cibinong

HM Sampoerna
Asiaplast industries
Fajar Surya Wisesa
Pabrik Kertas Tjiwi Kimia
Suba Indah

Ultra Jaya Milk

Kalbe Farma

Gajah Tunggal

Astra Otoparts

Tirta Mahakam Plywood
Summiplast Interbenua
Kedawung Setia Industrial
Mulia Industrindo
Asiana Multikreasi
Tempo Scan Pacifc
Dynaplast

Van Der Horst Indonesia
Semen Gresik

Budi Acid Jaya

Ades Alfindo

Trias Sentosa

Komatsu Indonesia
Mayora Indah
Indocement Tunggal Perkasa
Dankos Laboratories
APAC Centertex
Selamat Sempurna
Polysindo Eka Perkasa
Sierad Produce
Suparma

Indorama Syntetics
Barito Pacific Timber
Charoen Pokphand Indonesia
Indokeramik Alamasti
lgarjaya

Cahaya Kalbar

Inti Indorayon Utama
Esterindo Wahanatama
Kasogi International
Surya Damai Industri
Pelangi Indah Canindo
Sunson Textile Manufacture
Fortune Mate Indonesia
Ever Shine Textile

©

Proporsi

__ Hutang

0.4364
0.5517
0.9693
0.5408
0.8283
0.8934
0.0808
0.8883
0.3435
0.4248
0.4447
0.6026
0.2232
0.5480
0.2626
0.4529
0.9740
0.5054
0.3044
0.5499
0.5207
0.9991
0.2331
0.6243
0.2163
0.6213
0.8199
0.3468
0.4158
0.9345
0.1557
0.4995
0.3636
0.4283
0.9019
0.0899
0.3478
0.5932
0.7584
0.5194
0.8824
0.8826
0.3746
0.3743
0.4227
0.5154
0.6300
0.6392
0.2233

Proporsi Laba Bersih
Modal Sendiri _Sebelum Pajak
0.5636  3,182,400,000,000

Sebelum Pajak

0.4483  1,526,830,000,000
0.0307  295,368,000,000
0.4592  2,353,120,000,000
0.1717  481,541,000,000
0.1066 23,436,756,149
0.9192  207,638,000,000
0.1117  212,483,000,000
0.6565  126,736,000,000
0.5752  399,322,000,000
0.5553 54,301,228,928
0.3974  446,181,000,000
0.7768  493,828,000,000
0.4520 4,608,230,000,000
0.7374  431,282,000,000
0.5471  335,887,000,000
0.0260 30,185,000,000
0.4946 41,001,338,993
0.6956  547,896,000,000
0.4501  122,140,000,000
0.4793  101,414,000,000
0.0005  418,864,000,000
0.7669 54,612,000,000
0.3757 12,342,600,000,000
0.7837  416,971,000,000
0.3787  104,877,000,000
0.1801  890,554,000,000
0.6832  1,384,500,000,000
0.5842  387,212,000,000
0.0655 2,510,650,000,000
0.8443  278,440,000,000
0.5005  395,017,000,000
0.6364 87,396,432,456
0.5717  329,514,000,000
0.0981  3,400,070,000,000
0.9101 +,004,986,677
0.6522 53,036,391,716
0.4068  128,561,460,000
0.2316  106,049,000,000
0.4806 2,138,450,000,000
0.1176  107,946,000,000
0.1174  328,969,000,000
0.6254  162,614,000,000
0.6257  206,857,000,000
0.5773 4,683,885,922
0.4846 45,120,036,133
0.3700  274,178,000,000
0.3608  471,894,000,000
0.7767  106,162,000,000

153

Total
Pajak

939,179,000,000

505,485,000,000
53,400,750,000
687,748,000,000
49,503,103,000
1,388,902,849
61,214,779
33,935,572,000
103,822,949
116,256,000,000
13,469,074,473
96,377,187,000
162,263,000,000

1,520,290,000,000

75,318,330,143
78,693,000,000
5,933,000,000
11,108,794,666
167,365,000,000
37,814,000,000
6,024,650,753
140,638,000,000
4,814,222,222

2,745,860,000,000

90,403,746,306
31,926,000,000
145,017,000,000
417,964,000,000
87,532,000,000
2,607,000,000
76,233,570,000
157,220,000,000
14,165,913,677
76,492,000,000
8568,435,000,000
72,513,514
17,628,644,122
44,027,527,500
42,820,425,137
412,193,000,000
58,209,685,575
58,401,123,000
4,678,742,570
51,770,000,000
978,441,250
12,463,873,651
37,443,388,630
146,186,000,000
69,387,000,000




WEIGHTED AVERAGE COST OF CAPITAL (WACC) SAMPEL TAHUN 2002

No.

50
51

52

53
54
55
96
57
58
59
60
61
62
63
64
65
66
67
68
69
70
71
72
73
74
75
76
77
78
79
80
81
82
83
84
85
86
87
88
89
90
91
92
3
94
95
96
97
98

Nama
Perusahaan
SMART
GT Kabe! Indonesia
Tunas Baru Lampung
Prasida Aneka Niaga
Jakarta KyoeSteel Works
Argha Karya Prima
Ricky Putra Globalindo
Surya Intrindo Makmur
Asahimas Flat Glass
Daya Sakti Unggul
GT Petrochem Industries
CP Prima
JAPFA
Ekadaharma Tape Industry
Indal Aluminium
Sumalindo Lestari Jaya
Kurnia Kapuas Utama
Seri B Hanson Indstri
Langgeng Makmur Plastic
Darya Varia
Andhi Chandra Automotive
Duta Pertiwi Nusantara
Intan Wijaya Chemical
Karwell Indonesia
Unilever Indonesia
Hanson Industri
Alumindo Light Metal
Branta Mulia
Mandom Indonesia
Sorini Corporation
Kabelindo Murni
Berlina
Merck Indonesia
Surya Hidup Satwa
Asia Intiselera
Kedaung Indan Can
Surabaya Agung industry
Davomas Abadi
Jaya Pari Steel Corp.
Concord Benefit
Anwar Sierad
Sucaco
Panasia Indosyntec
Serasa Nugraha
Voksel Electric
Pan Brothers
Sumi indo Kabel
Nipress
Mustika Ratu

Proporsi
Hutang
0.7251
0.2364
04778
0.9085
0.3555
04734
*0.5413
0.3883
0.5308
0.5085
0.9053
0.3632
0.2346
0.1005
0.5086
0.6353
04774
0.3904
0.5606
0.7256
0.5932
0.7684
0.5194
0.8824
0.8826
0.3746
0.3743
0.4227
0.5154
0.6300
0.6392
0.2233
0.7251
0.2364
04778
0.9085
0.3555
0.4734
0.5413
0.3883
0.5308
0.6353
04774
0.3904
0.5606
0.7256
0.5832
0.7684
0.5194

Proporsi

Modal Sendiri
0.2749
0.7636
0.5222
0.0915
0.6445
0.5266
0.4587
0.6117
0.4692
0.4915
0.0947
0.6368
0.7654
0.8995
0.4914
0.3647
0.5226
0.6096
0.4394
0.2744
0.4068
0.2316
0.4806
0.1176
0.1174
0.6254
0.6257
0.5773
0.4846
0.3700
0.3608
0.7767
0.2749
0.7636
0.5222
0.0915
0.6445
0.5266
0.4587
0.6117
0.4692
0.3647
0.5226
0.6096
0.4394
0.2744
0.40C8
0.2316
0.4806

Laba Bersih
Sebelum Pajak
6,549,890,000,000

389,048,000,000
26,754,577 425
359,294,000,000
1,258,260,000,000
416,054,000,000
151,099,000,000
61,110,699,756
378,719,000,000
26,584,637,586
3,158,040,000,000
24,764,849,612
31,000,667,131
6,617,025,000
310,679,000,000
524,106,000,000
54,350,116,058
2,985,090,000,000
2,218,490,000,000
1,276,340,000,000
128,561,460,000
106,049,000,000
2,138,450,000,000
107,946,000,000
328,969,000,000
162,614,000,000
206,857,000,000
4,683,885,922
45,120,036,133
274,178,000,000
471,894,000,000
106,162,000,000
6,549,890,000,000
389,048,000,000
26,754,577,425
359,294,000,000
1,258,260,000,000
416,054,000,000
151,099,000,000
61,110,699,756
378,719,000,000
524,106,000,000
54,350,116,058
2,985,090,000,000
2,218,490,000,000
1,276,340,000,000
128,561,460,000
106,049,000,000
2,138,450,000,000

154

Total

Pajak
2,006,500,000,000
63,078,427 687
3.641,515,157
89,048,000,000
371,401,000,000
95,977,000,000
55,928,000,000
7,874,346,074
95,999,798,677
86,240,438
38,744,190,000
7,353,482,924
6,912,820,770
989,937,000
26,453,164,664
151,826,000,000
18,769,039,387
897,730,000,000
718,596,000,000
361,130,000,000
44,027,527,500
42,920,425,137
412,193,000,000
40,423,392,760
58,401,123,000
4,678,742,570
51,770,000,000
434,862,778

12,463,873,651 .

37,443,388,630
146,186,000,000
7,709,666,667
2,006,900,000,000
63,078,427,687
3,641,515,157
89,048,000,000
371,401,000,000
95,977,000,000
55,928,000,000
7,874,346,074
95,999,798,677
151,826,000,000
18,769,039,387
897,730,000,000
718,596,000,000
361,130,000,000
44,027,527,500
42,920,425,137
412,193,000,000




WEIGHTED AVERAGE COST OF CAPITAL (WACC) SAMPEL TAHUN 2002

No.

5
100
101
102
103

Nama Proporsi

Perusahaan Hutang
Eratex Jaya Limited ) 0.8824
Unggul Indah Cahaya ~0.8826
Panasia Filament Inti 0.3746
Wahana Jaya Perkasa 0.3743
Argo Pantes 0.4227

Proporsi
Mcdal Sendiri
- 01176
0.1174
0.6254
0.6257
0.5773

Laba Bersih
Sebelum Pajak
1107,946,000,000
328,969,000,000
162,614,000,000
206,857,000,000

4,683,885,922

155

Total
Pajak

14,552,421,394

58,401,123,000
4,678,742,570
51,770,000,000
434,862,778




Tarif Biaya
Pajak (%) Hutang (%)
2951 1654
331 16.54
18.08 16.54
,29.23 16.54
10.28 16.54
5.93 16.54
0.03 16.54
16.97 16.54
0.08 16.54
2911 16.54
24.80 16.54
21.60 16.54
32.86 16.54
32.99 16.54
17.46 16.54
2343 16.54
19.66 16.54
27.09 16.54
30.55 16.54
30.96 16.54
5.94 16.54
33.55 18.02
8.82 18.02
22.25 18.02
21.68 18.02
30.44 18.02
16.28 18.02
30.19 18.02
22.61 18.02
0.10 18.02
27.38 18.02
39.80 18.02
16.21 18.02
23.21 18.02
25.25 18.02
7.22 18.02
33.24 18.02
34.25 17.26
40,47 17.26
19.28 17.26
53.92 17.26
17.75 17.26
2.88 17.26
25.03 17.26
20.89 17.26
27.62 17.26
13.66 17.26
30.98 17.26
65.36 17.26

BiayaWACC
Equity (%)
- 1654

16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
18.02
18.02
18.02
18.02
18.02
18.02
18.02
18.02
18.02
18.02
18.02
18.02
18.02
18.02
18.02
18.02
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26

(%)

14.41
13.52
13.64
13.93
1613
15.66
16.54
14.19
16.54
14.49
14,72
14.39
15.33
13.55
15.78

14.79

13.37
14.27
15.00
13.72
16.03
11.98
17.65

1552

17.17
14.61
15.61
16.13
16.33
18.00
17.25
14.44
16.96
16.23
13.92
17.90
15.94
13.75
11.89
15.53

9.05
14.56
17.07
15.64
15.74
14.80
15.77
13.84
14.74
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Tarif Biaya

Pajak (%) Hutang (%)
30.64 17.26
16.21 17.26
13.61 17.26
24.78 17.26
29.52 17.26
23.07 17.26
37.01 17.26
12.89 17.26
25.35 17.26
0.32 17.26
123 17.26
29.69 17.26
22.30 17.26
14.96 17.26
8.51 17.26
28.97 17.26
34.53 17.26
30.07 17.26
32.39 17.26
28.29 17.26
34.25 17.26
40.47 17.26
19.28 17.26
37.45 17.26
17.75 17.26
2.88 17.26
25.03 17.26
9.28 17.26
27.62 17.26
13.66 17.26
30.98 17.26
7.26 17.26
30.64 17.26
16.21 17.26
13.61 17.26
2478 17.26
29.52 17.26
23.07 17.26
37.01 17.26
12.89 17.26
25.35 17.26
28.97 17.26
34.53 17.26
30.07 17.26
32.39 17.26
28.29 17.26
34.25 17.26
40.47 17.26
19.28 17.26

BiayaWACC
Equity (%)
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26

(%)

1343
16.60
16.14
13.37
15.45
15.37
13.80
16.40
14.94
17.23
17.07
15.40
16.36
17.00
16.51
14.08
14.41
15.23
14.13
13.72
13.75
11.89
16.53
11.56
14.56
17.07
15.64
16.58
14.80
15.77
13.84
16.98
13.43
16.60
16.14
13.37
15.45
15.37
13.80
16.40
14.94
14.08
14.41
15.23
14.13
13.72
13.75
11.89
15.53

157




Tarif
Pajak (%)
1348
17.75
2.88
25.03

9.28

Biaya BiayaWACC
Hutang (%)  Equity (%)
1726 1726
17.26 17.26
17.26 17.26
17.26 17.26
17.26 17.26

(%)

15.21
14.56
17.07
15.64
16.58

158




NET OPERATING INCOME PERUSAHAAN SAMPEL TAHUN 2002

p=d
o

Nama
Perusahaan

 Indofood Sukses Makmur

Indah Kiat Pulp & Paper
Astra International
Gudang Garam

Semen Cibinong

HM Sampoerna
Asiaplast Industries
Fajar Surya Wisesa
Pabrik Kertas Tjiwi Kimia
Suba Indah

Ultra Jaya Milk

Kalbe Farma

Gajah Tunggal

Astra Otoparts

Tirta Mahakam Plywood
Summiplast Interbenua
Kedawung Setia Industrial
Mulia Industrindo
Asiana Multikreasi
Tempo Scan Pacifc
Dynaplast

Van Der Horst Indonesia
Semen Gresik

Budi Acid Jaya

Ades Alfindo

Trias Sentosa

Komatsu Indonesia
Mayora Indah
Indocement Tunggal Perkasa
Dankos Laboratories
APAC Centertex
Selamat Sempurna
Polysindo Eka Perkasa
Sierad Produce
Suparma

Indorama Syntetics
Barito Pacific Timber
Charoen Pokphand Indonesia
indokeramik Alamasri
lgarjaya

Cahaya Kalbar

Inti Indorayon Utama
Esterindo Wahanatama
Kasogi International
Surya Damai Industri
Pelangi Indah Canindo
Sunson Textile Manufacture
Fortune Mate Indonesia
Ever Shine Textile

EAT

2,243,220,000,000
1,021,340,000,000
140,262,000,000
1,665,370,000,000
-432,036,000,000
1,214,310,565

" 146,920.000.000

246,418,000,000
126,633,000,000
283,066,000,000
40,832,154,455
349,804,000,000
331,665,000,000
3,087,940,000,000
355,964,000,000
257,194,000,000
24,252,000,000
29,892,544,327
380,531,000,000
74,326,000,000
95,388,992,917
278,326,000,000
11,284,000,000
9,596,720,000,000
326,567,000,000
72,951,000,000
310,486,000,000
966,540,000,000
299,680,000,000
2,508,050,000,000
202,206,000,000
237,797,000,000
101,562,000,000
253,022,000,000
2,541,630,000,000
932,473,163
35,407,747,594
84,533,932,500
63,128,993,915
1,726,250,000,000
49,736,562,166
270,568,000,000
167,935,000,000
155,087,000,000
770,120,922
32,656,162,482
236,734,000,000
325,708,000,000
36,775,000,000

Hutang

Jangka Panjang
- 169,737,000,000
248,321,000,000
1,122,390,000,000
3,093,370,000,000
648,818,000,000
1,019,030,000,000
943,476,000,000
29,808,620,678
92,995,398,000
68,094,000,000
65,159,457,284
273,344,166,667
43,779,000,000
104,950,833,333
29,808,620,678
92,507,000,000
215,053,333,333
196,642,000,000
258,064,000,000
926,921,000,000
215,053,333,333
1,805,840,000,000
40,804,000,000
12,124,400,000,000
11,634,179,420
235,643,000,000
593,326,000,000
113,212,000,000
222,549,000,000
41,455,590,000,000
142,830,000,000
814,814,000,000
245,470,000,000
186,215,000,000
38,710,650,000,000
50,982,690,000
46,310,545,626
1,238,247,427 500
8,446,600,000,000
5,730,480,000,000
1,030,870,000,000
2,603,360,000,000
105,£39,000,000
61,022,000,000
36,559,134,241
556,637,000,000
325,146,000,000
2,372,490,000,000
56,151,000,000

Biaya
Hutang (%)
1654

16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.54
16.84
16.54
16.54
16.54
16.54.
16.54
16.54
18.02
18.02
18.02
18.02
18.02
18.02
18.02
18.02
18.02
18.02
13.02
18.02
18.02
18.02
18.02
18.02
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26

17.26 -

17.26




NET OPERATING INCOME PERUSAHAAN SAMPEL TAHUN 2002

No.

50
51
52
53
54
55
56
57
58
59
60
61

62

63
64
65
66
67
68
69
70
71
72
73
74
75
76

7 -

78
79
80
81
82
83
84
85
86
87
88
89
90
91
92
93
94
95
96
97
98

Nama

Perusahaan
SMART
GT Kabel Indonesia
Tunas Baru Lampung
Prasida Aneka Niaga
Jakarta KyoeSteel Works
Argha Karya Prima
Ricky Putra Globalindo
Surya Intrindo Makmur
Asahimas Flat Glass
Daya Sakti Unggul
GT Petrochem Industries
CP Prima
JAPFA

Ekadaharma Tape Industry

indal Aluminium
Sumalindo Lestari Jaya
Kurnia Kapuas Utama
Seri B Hanson Indstri
Langgeng Makmur Plastic
Darya Varia

Andhi Chandra Automotive
Duta Pertiwi Nusantara
Intan Wijaya Chemical
Karwell Indonesia
Unilever Indonesia
Hanson Industri
Alumindo Light Metal
Branta Mulia

Mandom Indonesia
Sorini Corporation
Kabelindo Murni

Berlina

Merck Indonesia

Surya Hidup Satwa

Asia Intiselera

Kedaung Indan Can
Surabaya Agung Industry

. Davomas Abadi

Jaya Pari Steel Corp.
Concord Benefit
Anwar Sierad
Sucaco

Panasia Indosyntec
Serasa Nugraha
Voksel Electric

Pan Brothers

Sumi Indo Kabel
Nipress

Mustika Ratu

EAT

4,543,000,000,000
325,969,000,000
30,396,092,582
270,246,000,000
886,855,000,000
320,077,000,000
95,171,000,000
53,236,353,682
282,720,000,000
26,498,397,148
3,119,290,000,000
17,411,366,688
24,087,846,361
5,627,088,000
337,133,000,000
372,280,000,000
35,581,076,671
2,087,360,000,000
1,499,890,000,000
915,210,000,000
84,533,932,500
63,128,993,915
1,726,250,000,000
49,736,562,166
270,568,000,000
157,935,000,000
155,087,000,000
770,120,922
32,656,162,482
236,734,000,000
325,708,000,000
36,775,000,000
4,543,000,000,000
325,969,000,000
30,396,092,582
270,246,000,000
886,855,000,000
320,077,000,000
95,171,000,000
53,236,353,682
282,720,000,000
372,280,000,000
35,581,076,671
2,087,360,000,000
1,499,890,000,000
915,210,000,000
84,533,932,500
63,128,993,915
1,726,250,000,000

Hutang

Jangka Panjang
13,177,200,000,000
13,9086,322,756
317,636,000,000
2,608,470,000,000
1,338,080,000,000
225,978,000,000
881,256,000,000
569,427,600,000
348,371,000,000
34,622,445,337
619,236,000,000
8,587,198,971
171,375,600,000
1,000,000
301,775,000,000
10,245,600,000,000
40,193,203,570
191,400,000,000
2,406,780,000,000
2,603,360,000,000
1,238,247,427,500
8,446,600,000,000
5,730,480,000,000
1,030,870,000,000
2,603,360,000,000
106,889,000,000
61,022,000,000
36,559,134,241
556,637,000,000
325,146,000,000
2,372,450,000,000
56,151,000,000
13,177,200,000,000
13,906,322,756
317,636,000,000
2,608,470,000,000
1,338,080,000,000
225,978,000,000
881,256,000,000
569,427,600,000
348,371,000,000
10,245,600,000,000
40,163,203,570
191,400,000,000
2,406,780,000,000
2,603,360,000,000
1,238,247,427,500
8,446,600,000,000
5,730,480,000,000

Biaya
Hutang (%)
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26

160

17.26

17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
17.26
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NET OPERATING INCOME PERUSAHAAN SAMPEL TAHUN 2002

No. Nama EAT Hutang Biaya
Perusahaan . Jangka Panjang Hutang (%)
99 Eratex JayaLimited © 49,736,562,166 1,030,870,000,000 17.26
100 Unggul Indah Cahaya 270,568,000,000 2,603,360,000,000 17.26
101 Panasia Filament Inti 1567,935,000,000 106,889,000,000 17.26
102 Wahana Jaya Perkasa 155,087,000,000 61,022,000,000 17.26

103 Argo Pantes 770,120,922 36,559,134,241 17.26




Bunga

Hutang
. 28,074,499,800
41,072,293,400
185,643,306,000
511,643,398,000
107,314,497,200
. 168,547,562,000
© 156,050,930,400
4,930,345,860
15,381,438,829
11,262,747,600
10,777,374,235
45,211,125,167
7,241,046,600
17,358,867,833
4,930,345,860
15,300,657,800
35,569,821,333
32,524,586,800
42,683,785,600
153,312,733,400
35,569,821,333
343,432,368,000
7,352,880,800
2,184,816,880,000
2,078,459,131
42,462,868,600
106,917,345,200
20,400,802,400
40,103,329,800
7,470,297,318,000
25,737,966,000
' 146,829,482,800
44,233,694,000
33,555,943,000
6,975,659,130,000
9,187,080,738
8,345,160,322
213,721,505,987
1,457,883,160,000
989,080,848,000
177,928,162,000
449,339,936,000
18,449,041,400
10,532,397,200
6,310,106,570
96,075,546,200
56,120,199,600
409,491,774,000
9,691,662,600

NOPAT

- 2,271,294,499,800

1,062,412,293,400
325,905,306,000
2,177,013,398,000
-324,721,502,800
169,761,872,565
302,970,930,400
251,348,345,860
142,014,438,829
204,328,747,600
51,609,528,690
395,015,125,167
338,806,046,600
3,105,298,867,833
360,894,345,860
272,494,657,800
59,821,821,333
62,417,131,127
423,214,785,600
227,638,733,400
130,958,814,250
621,758,368,000
18,636,880,800

11,781,536,880,000

328,645,459,131
115,413,868,600

417,403,345,200

986,940,802,400

339,783,329,800 -

9,978,347,318,000
227,943,966,000

384,626,482,800°

145,795,694,000
286,577,943,000
9,517,289,130,000
10,119,553,901
43,752,907,916
298,255,438,487
1,521,012,153,915
2,715,330,848,000

227,664,724,166 -

719,907,936,000
176,384,041,400
166,619,397,200
7,080,227,492
128,731,708,682
292,854,199,600
735,199,774,000
46,466,662,600
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Bunga

Hutang
2,274,384,720,000
2,400,231,308
54,823,973,600
450,221,922,000
230,852,608,000
39,003,802,800
152,104,785,600
98,283,203,760
60,128,834,600
5,975,834,065
106,880,133,600
1,482,150,542
. 29,579,428,560
172,600
52,086,365,000
1,768,390,560,000
6,932,168,936
33,035,640,000
415,410,228,000
1449,339,936,000
213,721,505,987
1,457,883,160,000
989,080,848,000
177,928,162,000
449,339,936,000
18,449,041,400
10,532,397,200
6,310,106,570
96,075,546,200
56,120,199,600
409,491,774,000
9,691,662,600
2,274,384,720,000
2,400,231,308
54,823,973,600
450,221,922,000
230,952,608,000
39,003,802,800
1562,104,785,600
98,283,203,760
60,128,834,600
1,768,390,560,000
6,932,168,936
33,035,640,000
415,410,228,000
449,339,936,000
213,721,505,987
1,457,883,160,000
989,080,848,000

NOPAT

6,817,384,720,000

328,369,231,308
85,220,066,182
720,467,922,000
1,117,807,608,000
359,080,802,800
247,275,785,600
151,519,557 442
342,848,834,600
32,474,231,213
3,226,170,133,600

18,893,517,230 -

53,667,274,921
5,627,260,600
389,219,365,000
2,140,670,560,000
42,513,245,607
2,120,395,640,000
1,915,300,228,000
1,364,549,936,000
298,255,438,487
1,521,012,153,915
2,715,330,848,000
227,664,724,166
719,907,936,000
176,384,041,400
165,619,397,200
7,080,227,492
128,731,708,682

292,854,199,600

735,199,774,000
46,466,662,600
6,817,384,720,000
328,369,231,308
85,220,066,162
720,467,922,000
1,117,807,608,000
359,080,802,800
247,275,785,600
151,619,557,442
342,848,834,600
2,140,670,560,000
42,513,245,607
2,120,395,640,000
1,915,300,228,000
1,364,549,936,000
298,255,438,487
1,521,012,153,915
2,715,330,848,000




Bunga

Hutang

- 177,928,162,000
449,339,936,000

© 18,449,041,400
10,532,397,200
6,310,106,570

NOPAT

227,664,724,166

719,907,936,000
176,384,041,400
165,619,397,200.

7,080,227,492
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Nama
Perusahaan

~Indofood Sukses Makmur

Indah Kiat Pulp & Paper
Astra International
Gudang Garam

Semen Cibinong

HM Sampoerna
Asiaplast Industries
Fajar Surya Wisesa
Pabrik Kertas Tjiwi Kimia
Suba Indah

Ultra Jaya Milk

Kalbe Farma

Gajah Tungga!

Astra Otoparts

Tirta Mahakam Plywood
Summiplast Interbenua
Kedawung Setia Industrial
Mulia Industrindo
Asiana Multikreasi

* Tempo Scan Pacif~

Dynaplast

Van Der Horst Indonesia
Semen Gresik

Budi Acid Jaya

Ades Alfindo

Trias Sentosa

Komatsu Indonesia

Mayora Indah

Indocement Tunggal Perkasa
Dankos Laboratories

APAC Centertex

Selamat Sempurna
Polysindo Eka Perkasa
Sierad Produce

Suparma

Indorama Syntetics

Barito Pacific Timber
Charoen Pokphand Indonesia
Indokeramik Alamasri
lgarjaya

Cahaya Kalbar

Inti Indorayon Utama
Esterindo Wahanatama
Kasogi International

Surya Damai Industri
Pelangi Indah Canindo
Sunson Textile Manufacture
Fortune Mate Indonesia
Ever Shine Textile

Hutang
Jangka Panjang

169,737,000,000

248,321,000,000
1,122,390,000,000
3,093,370,000,000
648,818,000,000
1,019,030,000,000
943,476,000,000
29,808,620,678
92,995,398,000
68,094,000,000
65,159,457,284
273,344,166,667
43,779,000,000
104,950,833,333
29,808,620,678
©92,507,000,000
215,053,333,333
196,642,000,000
258,064,000,000
926,921,000,000

_ 215,053,333,333
1,905,840,000,000
40,804,000,000
12,124,400,000,000
11,534,179,420
235,643,000,000
593,326,000,000
113,212,000,000
222,549,000,000
41,455,590,000,000
142,830,000,000
814,814,000,000
245,470,000,000
186,215,000,000
38,710,650,000,000
50,982,690,000
46,310,545,626
1,238,247,427,500
8,446,600,000,000
5,730,480,000,000
1,030,370,000,000
2,603,360,000,000
106,889,000,000
61,022,000,000
36,559,134,241
556,637,000,000
325,146,000,000
2,372,490,000,000
56,451,000,000

Modal

Sendiri
16,111,110,000,000
3,821,860,000,000
72,949,579,200
3,358,910,000,000
682,789,000,000
188,494,000,000
539,132,000,000
2,532,940,000,000
990,607,000,000
1,694,230,000,000
221,669,000,000
2,981,250,000,000
1,601,660,000,000
14,473,100,000,000
1,053,290,000,000
959,873,000,000
167,873,000,000
346,405,000,000
1,750,310,000,000
1,072,760,000,000
399,974,000,000
3,271,647,939
1,488,250,000,000
15,899,200,000,000
1,423,570,000,000
420,848,000,000
1,097,810,000,000
2,019,750,000,000
1,338,860,000,000
8,230,600,000,000
1,939,340,000,000
1,306,940,000,000
942,457,000,000
1,047,080,000,000
11,507,900,000,000
140,610,000,000
©77,297,000,000
1,670,713,035,000
2,763,090,000,000
10,739,700,000,000
220,774,000,000
2,796,150,000,000
1,030,710,000,000
1,709,740,000,000
310,332,000,000
627,522,000,000
740,363,000,000
3,161,610,000,000
1,492,820,000,000

165

Capital
Invested

© 6,280,847,000,000

4,070,181,000,000
1,195,339,579,200
6,452,280,000,000
1,331,607,000,000
1,207,524,000,000
1,482,608,000,000
2,562,748,620,678
1,083,602,398,000
1,762,324,000,000
286,828,457,284
3,254,294,166,667
1,645,439,000,000
14,578,050,833,333
1,083,098,620,678
1,052,380,000,000
382,926,333,333
543,047,000,000
2,008,374,000,000
1,999,681,000,000
£615,027,333,333
1,909,111,647,939
1,529,054,000,000
28,023,600,000,000
1,435,104,179,420
656,491,000,000
1,691,136,000,000
2,132,962,000,000
1,561,409,000,000
49,686,190,000,0C0
2,082,170,000,000
2,121,754,000,000
1,187,927,000,000
1,233,305,000,000
50,218,550,000,000
191,592,690,000
723,607,545,626
2,908,960,462,500
11,209,690,000,000
16,470,180,000,000
1,281,644,000,000
5,399,510,000,000
1,137,599,000,000
1,770,762,000,000
346,891,134,241
1,184,159,000,000
1,065,509,000,000
5,534,100,000,000
1,548,971,000,000
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No.

ey

51

52

53
54
55
56
57
58
59
60
61
62
63
64
65
66
67
68
69
70
71
72
73
74
75
76
77
78
79
80
81
82
83
84
85
86
87
88
89
)
91
92
93
%4
%
%
97
98

Nama

Perusahaan
‘SMART '
GT Kabel Indonesia
Tunas Baru Lampung
Prasida Aneka Niaga
Jakarta KyoeSteel Works
Argha Karya Prima
Ricky Putra Globalindo881,256,000,000
Surya Intrindo Makmur
Asahimas Flat Glass
Daya Sakti Unggul
GT Petrochem Industries
CP Prima
JAPFA
Ekadaharma Tape Industry
Indal Aluminium
Sumalindo Lestari Jaya
Kurnia Kapuas Utama
Seri B Hanson Indstri
Langgeng Makmur Plastic
Darya Varia
Andhi Chandra Automotive
Duta Pertiwi Nusantara
Intan Wijaya Chemical
Karwell Indonesia
Unitever Indonesia
Hanson Industri
Alumindo Light Metal
Branta Mulia
Mandom Indonesia
Sorini Corporation
Kabelindo Murni
Berlina
Merck Indonesia
Surya Hidup Satwa
Asia Intiselera
Kedaung Indan Can
Surabaya Agung Industry
Davomas Abadi
Jaya Pari Steel Corp.
Concord Benefit
Anwar Sierad
Sucaco
Panasia Indosyntec
Serasa Nugraha
Voksel Electric
Pan Brothers
Sumi Indo Kabel
Nipress
Mustika Ratu

Hutang
Jangka Panjang

13,177,200,000,000
13,906,322,756
317,636,000,000
2,608,470,000,000
1,338,080,000,000
225,978,000,000

569,427,600,000
348,371,000,000
34,622,445,337
619,236,000,000
8,587,198,971
171,375,600,000
1,000,000
301,775,000,000
10,245,600,000,000
40,163,203,570
191,400,000,000
2,406,780,0C0,000
2,603,360,000,000
1,238,247,427,500
8,446,600,000,000
5,730,480,000,000
1,030,870,000,000
2,603,360,000,000
106,889,000,000
61,022,000,000
36,553,134,241
556,637,000,000
325,146,000,000
2,372,490,000,000
56,151,000,000
13,177,200,000,000
13,906,322,756
317,636,000,000
2,608,470,000,000
1,338,080,000,000
225,978,000,000
881,256,000,000
569,427,600,000
348,371,000,000
10,245,600,000,000
40,163,203,570
191,400,000,000
2,406,780,000,000
2,603,360,000,000
1,238,247,427,500
8,446,600,000,000
5,730,480,000,000

Modal
Sendiri

9,080,960,000,000
1,270,580,000,000
506,829,000,000
568,885,000,000
1,728,200,000,000
1,175,300,000,000
1,146,230,000,000
558,454,000,000
829,410,000,000
290,382,000,000
9,773,240,000,000
146,651,000,000
218,613,000,000
102,762,000,000
477,735,000,000
1,369,660,000,000
251,203,000,000
8,198,190,000,000
4,161,570,000,000
3,561,580,000,000
1,670,713,035,000
2,763,090,000,000
10,739,700,000,000
220,774,000,000
2,796,150,000,000
1,030,710,000,000
1,709,740,000,000
310,332,000,000
627,522,000,000
740,363,000,000
3,161,610,000,000
1,492,820,000,000
9,080,960,000,000
1,270,580,000,000
506,829,000,000
568,885,000,000
1,728,200,000,000
1,175,300,000,000
1,146,230,000,000
558,454,000,000
829,410,000,000
1,369,660,000,000
251,203,000,000
8,198,190,000,000
4,161,570,000,000
3,561,580,000,000
1,670,713,035,000
2,763,090,000,000
10,739,700,000,000

166

Capital
Invested

22,258,160,000,000
1,284,486,322,756
824,465,000,000
3,177,355,000,000
3,066,280,000,000
1,401,278,000,000
2,027,486,000,000
1,127,881,600,000
1,177,781,000,000
325,004,445,337
10,392,476,000,000
155,238,198,971
369,988,600,000
102,763,000,000
779,510,000,000
11,615,260,000,000
291,366,203,570
8,389,520,000,000
6,568,350,000,000
6,164,940,000,000
2,908,960,462,500
11,209,690,000,000
16,470,180,000,000
1,251,644,000,000
5,399,510,000,000
1,137,599,000,000
1,770,762,000,000
346,891,134,241
1,184,159,000,000
1,065,509,600,000
5,534,100,000,000
1,548,971,000,000
22,258,160,000,000
1,284,486,322,756
824,465,000,000
3,177,355,000,000
3,066,280,000,000
1,401,278,000,000
2,027,486,000,000
1,127,881,600,000
1,177,781,000,000
11,615,260,000,000
291,366,203,570
8,389,590,000,000
6,568,350,000,000
6,164,940,000,000
2,908,960,462,500
11,209,690,000,000
16,470,180,000,000
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No. Nama . Hutang Modal Capital
Perusahaan 7 Jangka Panjang Sendiri Invested
99 EratexJayalimited 1,030,870,000,000 220,774,000,000  1,251,644,000,000
100 Unggul Indah Cahaya 12,/603,360,000,000  2,796,150,000,000  5,399,510,000,000
101 Panasia Filament Inti 106,889,000,000  1,030,710,000,000  1,137,599,000,000
102 Wahana Jaya Perkasa 61,022,000,000  1,709,740,000,000  1,770,762,000,000

103 Argo Pantes 36,559,134,241 310,332,000,000 346,881,134,241
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Nama
Perusahaan

 Indofood Sukses Makmur

Indah Kiat Pulp & Paper
Astra International

*,Gudang Garam

Semen Cibinong

HM Sampoerna
Asiaplast Industries
Fajar Surya Wisesa
Pabrik Kertas Tjiwi Kimia
Suba Indah

Ultra Jaya Milk

Kalbe Farma

Gajah Tunggal

Astra Otoparts

Tirta Mahakam Plywood
Summiplast Interbenua
Kedawung Setia industrial
Mulia Industrindo
Asiana Multikreasi
Tempo Scan Pacifc
Dynaplast

Van Der Horst Indonesia
Semen Gresik

Budi Acid Jaya

Ades Alfindo

Trias Sentosa

Komatsu Indonesia
Mayora Indah
Indocement Tunggal Perkasa
Dankos Laboratories
APAC Centertex
Selamat Sempurna
Polysindo Eka Perkasa
Sierad Produce
Suparma

Indorama Syntetics
Barito Pacific Timber
Charoen Pokphand indonesia
Indokeramik Alamasri
lgarjaya

Cahaya Kalbar

Inti Indorayon Utama
Esterindo Wahanatama
Kasogi International
Surya Damai Industri
Pelangi Indah Canindo
Sunson Textile Manufacture
Fortune Mate Indonesia
Ever Shine Textile

NOPAT

©2,271,294,499,800

1,062,412,293,400
325,905,306,000
2,177,013,398,000
-324,721,502,800
169,761,872,565
302,970,930,400
251,348,345,860
142,014,438,829
294,328,747,600
51,609,528,690
396,015,125,167
338,806,046,600
3,105,298,867,833
360,894,345,860
272,494,657,800
59,821,821,333
62,417,131,127
423,214,785,600
227,638,733,400
130,958,814,250
621,758,368,000
18,636,880,800
11,781,536,880,000
328,645,459,131
115,413,868,600
417,403,345,200
986,940,802,400
339,783,329,800
9,978,347,318,000
227,943,966,000
384,626,482,800
145,795,694,000
286,577,943,000
9,517,289,130,000
10,119,553,901
43,762,907,916
298,265,438,487
1,621,012,153,915
2,715,330,848,000
227,664,724,166
719,907,936,000
176,384,041,400
165,619,397,200
7,080,227 492
128,731,708,682
292,854,199,600
735,199,774,000
46,466,662,600

WACC
(%)

14.41
13.52
13.64
13.93
15.13
15.66
16.54
14.19
16.54
14.49
14.72
14.39
15.33
13.55
15.78
14.79
13.37
14.27
15.00
13.72
16.03
11.98
17.65
15.52
1717
14.61
15.61
16.13
16.33
18.00
17.25
14.44
16.96
16.23
13.92
17.90
15.94
13.75
11.89
15.53
9.05
14.56
17.07
15.64
15.74
14.80
15.77
13.84
14.74

Capital
Invested

~6,280,847,000,000

4,070,181,000,000
1,195,339,579,200
6,452,280,000,000
1,331,607,000,000
1,207,524,000,000
1,482,608,000,000
2,562,748,620,678
1,083,602,398,000
1,762,324,000,000
286,828,457,284
3,254,594,1€6,667
1,645,439,000,000
14,578,050,833,333
1,083,098,620,678
1,052,380,000,000
382,926,333,333
943,047,000,000
2,008,374,000,000
1,999,681,000,000
615,027,333,333
1,909,111,647,939
1,529,054,000,000
28,023,600,000,000
1,435,104,179,420
656,491,000,000
1,691,136,000,000
2,132,962,000,000
1,561,409,000,000
49,686,190,000,000
2,082,170,000,000
2,121,754,000,000
1,187,927,000,000
1,233,305,000,000
90,218,550,000,000
191,592,690,000
723,607,545,626
2,908,960,462,500
11,209,690,000,000
16,470,180,000,000
1,251,644,000,000
5,399,510,000,000
1,137,599,000,000
1,770,762,000,000
346,891,134,241
1,184,159,000,000
1,065,509,000,000
5,534,100,000,000
1,548,971,000,000

EVA

1,366,238,321,167
512,163,565,005
162,842,020,819
1,278,484,927,125
-526,214,589,695
-19,388,577,954
57,753,411,279
-112,394,216,925
-37,162,964,671
38,890,866,396
9,400,853,306
©-73,220,210,589
86,612,477,968
1,129,997,564,787
189,964,101,330
116,898,488,927
8,611,086,533
-15,102,658,260
121,920,092,759
-46,803,423,924
32,379,673,155
393,060,425,928
-251,237,871,380
7,433,081,860,315
82,168,746,473
19,488,100,828
153,348,668,335
642,815,989,052
84,862,373,149
1,033,583,775,922
-131,263,594,794
78,291,183,650
-55,652,645,081
86,431,983,995
2,528,514,080,798
-24,181,594,462
-71,565,282,266
-101,833,158,065
187,912,127,371
157,209,432,515
114,426,757,969
-66,028,310,787
-17,849,205,220
-111,385,274,698
-47,506,878,783
-458,553,769,122
124,770,859,501
-30,841,228,247
-181,869,635,276
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No. " Nama NOPAT WACC Capital EVA
e a fefusahaan (%) Invested o
50 SMART 6,817,384,720,000 13.43 22,258,160,000,000 3,829,181,321,862

91 GT Kabel Indonesia 328,369,231,308 16.60 1,284,486,322,756 115,164,293,692
92 Tunas Baru Lampung 85,220,066,182 16.14 824,465,000,000 -47,827,925,074
53  Prasida Aneka Niaga 720,467,922,000 13.37 3,177,355,000,000 295,540,566,716
54 Jakarta KyoeSteel Works 1,117,807,608,000 15.45 3,066,280,000,000 644,101,405,779
55 Argha Karya Prima 359,080,802,800 15.37 1,401,278,000,000 143,634,710,944
56 Ricky Putra Globalindo 247,275,785,600 13.80 2,027,486,000,000 -32,651,892,484
57 Surya Intrindo Makmur 1561,5619.557 442 16.40 1,127,881,600,000 -33,413,491,620
98  Asahimas Flat Glass 342,848,834,600 14.94 1,177,781,000,000 166,918,005,780
99 Daya Sakti Unggul 32,474,231,213 17.23 325,004,445,337 -23,529,008,689
60  GT Petrochem Industries 3,226,170,133,600 17.07 10,392,476,000,000 1,452,351,245,123
61 .CPPrima 18,893,517,230 15.40 155,238,198,971 -5,010,606,126
62 JAPFA 53,667,274,921 16.36 389,988,600,000 -10,123,160,662
63  Ekadaharma Tape Industry 5,627,260,600 17.00 102,763,000,000 "-11,842,874,239
64 Indal Aluminium 389,219,365,000 16.51 779,510,000,000 260,502,479,210
65  Sumalindo Lestari Jaya 2,140,670,560,000 14.08 11,615,260,000,000 504,804,791,447
66  Kurnia Kapuas Utama 42,513,245,607 14.41 291,366,203,570 514,754,315
67  Seri B Hanson Indstri 2,120,395,640,000 15.23 8,389,590,000,000 842,357,437,370
68 Langgeng Makmur Plastic 1,815,300,228,000 14.13 6,568,350,000,000 987,457,310,000
69  Darya Varia 1,364,549,936,000 13.72 6,164,940,000,000 218,934,690,789
70 Anchi Chandra Automotive 298,255,438,487 13.75 2,908,960,462,500 -101,833,158,065
71 Duta Pertiwi Nusantara 1,621,012,153,915 11.89 11,209,690,000,000 187,912,127,371
72 Intan Wijaya Chemical 2,715,330.848,000 15.53 16,470,180,000,000 157,209,432,515
73 Karwell Indonesia 227,664,724,166 11.56 1,251,644,000,000 83,016,933,796
74 Unilever Indonesia 719,907,936,000 14.56 5,399,510,000,000 -66,028,310,787
75 Hanson Industri 176,384,041,400 17.07 1,137,599,000,000 -17,849,205,220
76 Alumindo Light Metal 165,619,397,200 15.64 1,770,762,000,000 -111,385,274,698
77 Branta Mulia 7,080,227,492 16.56 346,891,134,241 -50,443,714,058
78  Mandom Indonesia 128,731,708,682 14.80 1,184,159,000,000 -46,553,769,122
79 Sorini Corporation 292,854,199,600 18.77 1,065,509,000,000 124,770,859,501
80  Kabelindo Murni 735,199,774,000 13.84 9,534,100,000,000 -30,841,228,247
81 Berlina 46,466,662,600 16.98 1,548,971,000,000 -216,550,610,142
82 Merck Indonesia 6,817,384,720,000 13.43 22,258,160,000,000 3,629,181,321,862
83  Surya Hidup Satwa 328,369,231,308 16.60 1,284,486,322,756 115,164,293,692
84  Asia Intiselera 85,220,066,182 16.14 824,465,000,000 -47,827,925,074
85  Kedaung Indan Can 720,467,922,000 13.37 3,177,355,000,000 295,540,566,716
86  Surabaya Agung Industry 1,117,807,608,000 15.45 3,066,280,000,000 644,101,405,779
87  Davomas Abadi 359,080,802,800 15.37 1,401,278,000,000 143,634,710,944
88 Jaya Pari Steel Corp. 247,275,785,600 13.80 2,027,486,000,000 -32,551,892,484
89  Concord Benefit 161,519,557 442 16.40 1,127,881,600,000 -33,413,491,620
90  Anwar Sierad 342,848,834,600 14.94 1,177,781,000,000 166,918,005,780
91 Sucaco 2,140,670,560,000 14.08 11,615,260,000,000 204,804,791,447
92  Panasia Indosyntec 42,513,245,607 14.41 291,366,203,570 914,754,315
93  Serasa Nugraha 2,120,395,640,000 15.23 8,389,590,000,000 842,357,437 370
94  Voksel Electric 1,916,300,228,000 14.13 6,568,350,000,000 987,457,310,000
95 Pan Brothers 1,364,549,936,000 13.72 6,164,940,000,000 518,934,690,789
96  SumiIndo Kabel 298,255,438,487 13.75 2,908,960,462,500 -101,833,158,065
97  Nipress 1,621,012,153,915 11.89 11,209,690,000,000 187,912,127,371
98  Mustika Ratu 2,715,330,848,000 15.53 16,470,180,000,000 1567,209,432,515
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No.

=
100
101
102
103

Nama
Perusahaan
Eratex Jaya Limited
Unggul Indah Cahaya
Panasia Filament Inti
Wahana Jaya Perkasa
Argo Pantes

NOPAT

227,664,724,166
719,907,936,000
176,384,041,400
165,619,397,200

7,080,227,492

WACC
(%)
15.21
14.56
17.07
15.64
16.58

Capital

Invested
1,251,644,000,000
5,399,510,000,000
1,137,599,000,000
1,770,762,000,000
346,891,124,241

170

EVA

© 37,329,916,817

-66,028,310,787
-17,849,205,220

-111,385,274,698

-50,443,714,058
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Nama

Perusahaan
Indofood Sukses Makmur
Indah Kiat Pulp & Paper
Astra International
Gudang Garam
Semen Cibinong
HM Sampoerna
Asiaplast Industries
Fajar Surya Wisesa
Pabrik Kertas Tjiwi Kimia
Suba Indah
Ultra Jaya Milk
Kalbe Farma
Gajah Tunggal
Astra Otoparts
Tirta Mahakam Plywood
Summiplast Interbenua
Kedawung Setia Industrial
Mulia Industrindo
Asiana Multikreasi
Tempo Scan Pacitc
Dynaplast
Van Der Horst Indonesia
Semen Gresik
Budi Acid Jaya
Ades Alfindo
Trias Sentosa
Komatsu Indonesia
Mayora Indah
Indocement Tunggal Perkasa
Dankos Laboratories
APAC Centertex
Selamat Sempurna
Polysindo Eka Perkasa
Sierad Produce
Suparma
Indorama Syntetics
Barito Pacific Timber
Charoen Pokphand Indonesia
Indokeramik Alamasri
Igarjaya
Cahaya Kalbar
Inti Indorayon Utama
Esterindo Wahanatama
Kasogi International
Surya Damai Industri
Pelangi Indah Canindo
Sunson Textile Manufacture
Fortune Mate Indonesia
Ever Shine Textile
SMART

Total

Hutang
887,136,000,000
+.643,539,000,000
34,987,400,000,000
1,357,000,000,000
321,252,000,000
4,732,090,000,000
4,702,950,000,000
2,300,270,000,000
3,955,580,000,000
3.294,380,000,000
1,579,350,000,000
47,414,030,829
20,144,500,000,000
518,297,000,000
1,251,300,000,000
177,502,000,000
4,521,570,000,000
460,277,000,000
17,545,900,000,000
375,013,000,000
794,449,000,000
6.288,190,000,000
354,026,000,000
766,030,000,000
1,310,440,000,000
434,438,000,000
1,203,720,000,000
256,916,000,000
518,297,000,000
1,251,300,000,000
177,502,000,000
4,521,570,000,000
460,277,000,000
17,545,900,000,000
375,013,000,000
794,449,000,000
518,297,000,000
1,251,300,000,000
177,502,000,000
4,521,570,000,000
460,277,000,000
17,545,900,000,000
375,013,000,000
794,449,000,000
6,288,190,000,000
354,026,000,000
766,030,000,000
1,310,440,000,000
434,438,000,000
1,203,720,000,000

Modal

Sendiri
786,599,000,000
208.019,000,000
2,338,640,000,000
657,997,000,000
160,561,000,000
6,111,110,000,000
3,821,860,000,000
72,949,579,200
3,358,910,000,000
682,789,000,000
188,494,000,000
539,132,000,000
2,532,940,000,000
990,607,000,000
1,694,230,000,000
221,669,000,000
2.981,250,000,000
1,601,660,000,000
14,473,100,000,000
1,053,290,000,000
959,873,000,000
167,873,000,000
346,105,000,000
1,750,310,000,000
1,072,760,000,000
399,974,000,000
564,06!,000,000
233,703,000,000
990,607,000,000
1,694,230,000,000
221,669,000,000
2,981,250,000,000
1,601,660,000,000
14,473,100,000,000
1,053,290,000,000
959,873,000,000
990,607,000,000
1,694,230,000,000
221,669,000,000
2,981,250,000,000
1,601,660,000,000
14,473,100,000,000
1,053,290,000,000
959,873,000,000
167,873,000,000
346,405,000,000
1,750,310,000,000
1,072,760,000,000
399,974,000,000
564,061,000,000

171

Capital
Invested

2,004,869,000,000
616,980,000,000
2,987,458,000,000
1,560,261,000,000
357,448,000,000
6,280,847,000,000
4,070,181,000,000
1,195,339,579,200
6,452,280,000,000
1,331,607,000,600
1,207,524,000,000
1,482,608,000,000
2,562,748,620,678
1,083,602,398,000
1,762,324,000,000
286,828,457,284
3,254,594,166,667
1,645,439,000,000
14,578,050,833,333
1,083,098,620,678
1,052,380,000,000
382,926,333,333
543,047,000,000
2,008,374,000,000
1,999,681,000,000
615,027,333,333
856,582,000,000
443,974,000,000
1,083,602,398,000
1,762,324,0C0,000
286,828,457,284
3,112,455,200,000
1,645,439,000,000
15,441,876,923,077
1,083,098,620,678
1,052,380,600,000
1,083,602,398,000
1,762,324,000,000
286,828,457,284
3,145,256,500,000
1,645,439,000,000
15,732,510,000,000
1,083,098,620,678
1,052,380,000,000
211,652,000,000
543,047,000,000
2,008,374,000,000
1,999,681,000,000
443,753,000,000
856,582,000,000
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No. Nama Total Modal Capital
Perusahaan Hutang Sendiri Invested
51  GT Kabel Indonesia 256,916,000,000 233,703,000,000 443,974,000,000
52 Tunas Baru Lampung 518,297,000,000 990,607,000,000 1,083,602,398,000
53 Prasida Aneka Niaga 1,251,300,000,000 1,694,230,000,000 1,762,324,000,000
54  Jakarta KyoeSteel Works 177,502,000,000 221,669,000,000 286,828,457,284
55  Argha Karya Prima 4,521,570,000,000 2,981,250,000,000 3,123,864,347,826
56  Ricky Putra Globalindo 460,277,000,000 1,601,660,000,000 1,645,439,000,000
57  Surya Intrindo Makmur 17,545,900,000,000 14,473,100,000,000 14,563,057,857.143
58 Asahimas Flat Glass 375,013,000,000 1,053,290,000,000 1,083,098,620,678
59  Daya Sakti Unggul 794,449,000,000 ©59,873,000,000 1,052,380,000,000
60  GT Petrochem Industries 6,288,190,000,000 167,873,000,000 211,652,000,000
61  CP Prima " 354,026,000,000 346,405,000,000 543,047,000,000
62  JAPFA 766,030,000,000 1,750,310.000,000 2,008,374,600,000
63  Ekadaharma Tape Industry 518,297,000,000 990,607,000,000 1,083,602,398,000
64 Indal Aluminium 1,251,300,000,000 1,694,230,000,000 1,762,324,000,000
65  Sumalindo Lestari Jaya 177,502,000,000 221,669,000,000 286,828,457,284
66  Kurnia Kapuas Utama 4,521,570,000,000 2,981,250,000,000 6,261,380,000,000
67 * Seri B Hanson Indstri 460,277,000,000 1.601,660,000,000 1,645,439,000,000
68  Langgeng Makmur Plastic 17,545,900,000,000 14,473,100,000,000 27,067,200,000,000
69 Darya Varia 375,013,000,000 1,053,290,000,000 1,083,098,620,678
70 Andhi Chandra Automotive 794,449,000,000 959,873,000,000 1,052,380,000,000
71 Duta Pertiwi Nusantara 6,288,190,000,000 167,873,000,000 211,652,000,000
72 Intan Wijaya Chemical 354,026,000,000 346,405,000,000 543,047,000,000
73 Karwell Indonesia 766,030,000,000 1,750,310,000,000 2,008,374,000,000
74 Unilever Indonesia 518,297,000,000 990,607,000,000 1,083,602,398,000
75  Hanson Industri 1,251,300,000,000 1,694,230,000,000 1,762,324,000,000
76  Alumindo Light Metal 177,502,000,000 221,669,000,000 286,828,457,284
77  Branta Mulia 518,297,000,000 990,607,000,000 1,083,602,398,000
78  Mandom Indonesia 1,251,300,000,000 1,694,230,000,000 1,762,324,000,000
79  Sorini Corporation 177,502,000,000 221,669,000,000 286,828,457,284
80  Kabelindo Murni 4,521,570,000,000 2,981,250,000,000 6,261,380,000,000
81  Berlina 460,277,000,000 1,601,660,000,000 1,645,439,000,000
82  Merck Indonesia 518,297,000,000 990,607,000,000 1,083,602,398,000
83  Surya Hidup Satwa 1,251,300,000,000 1,694,230,000,000 1,762,324,000,000
84  Asia Intiselera 177,502,000,000 221,669,000,000 286,828,457,284
85  Kedaung Indan Can 4,521,570,000,000 2,981,250,000,000 6,261,380,000,000-
86  Surabaya Agung Industry 460,277,000,000 1,601,660,000,000 1,645,439,000,000
87 Davomas Abadi 17,545,900,000,000 14,473,100,000,000 27,067,200,000,000
88  Jaya Pari Steel Corp. 375,013,000,000 1,053,290,000,000 1,083,098,620,678
89  Concord Benefit 794,449,000,000 959,873,000,000 1,052,380,000.000
90  Anwar Sierad 6,288,190,000,000 167,873,000,000 888,206,000,000
91  Sucaco 354,026,000,000 346,405,000,000 543,047,000,000
92  Panasia Indosyntec 766,030,000,000 1,750,310,000,000 2,008,374,000,000
93  Serasa Nugraha 1,310,440,000,000 1,072,760,000,000 1,999,681,000,000
94  Voksel Electric 518,297,000,000 990,607,000,000 1,083,602,398,000
95  Pan Brothers 1,251,300,000,000 1,694,230,000,000 1,762,324,000,000
96  Sumi Indo Kabel 177,502,000,000 221,669,000,000 286,828,457,284
97  Nipress 4,521,570,000,000 2,981,250,000,000 6,261,380,000,000
98  Mustika Ratu 460,277,000,000 1,601,660,000,000 1,645,439,000,000
- 99  Eratex Jaya Limi:ed 17,545,900,000,000 14,473,100,000,000 27,067,200,000,000
100 Unggul Indah Cahaya 375,013,000,000 1,053,290,000,000 1,083,098,620,678
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No. Nama

Perusahaan
101  Panasia Filament Inti
102 Wahana Jaya Perkasa
103 Argo Pantes

Total
Humng 7
794,449,000,000

6,288,190,000,000

354,026,000,000

Modal

Sendiri
959,873,000,000
167,873,000,000
346,405,000,000

Capital

~ Invested
1,052,380,000,000
211,652,000,000
543,047,000,000



MVA

-331,134,000,000
234,578,000,000
34,338,582,000,000
454,736,000,000
124,365,000,000
4,562,353,000,000
4,454,629,000,000
1,177,880,000,000
862,210,000,000
2,645,562,000,000
560,320,000,000
-896,061,969,171
20,114,691,379,322
425,301,602,000
1,183,206,000,000
112,342,542,716
4,248,225,833,333
416,498,000,000
17,440,949,166,667
345,204,379,322
701,942,000,000
6,073,136,666,667
157,384,000,000
507,966,000,000
383,519,000,000
219,384,666,667
911,199,000,000
46,645,000,000
425,301,602,000
1,183,206,000,000
112,342,542,716
4,390,364,800,000
416,498,000,000
16,577,123,076,923
345,204,379,322
701,942,000,000
425,301,602,000
1,183,206,000,000
112,342,542,716
4,357,563,500,000
416,498,000,000
16,286,490,000,000
345,204,379,322
701,942,000,000
6,244.411,000,000
157,384,000,000
507,966,000,000
383,519,000,000
390,659,000,000
911,199,000,000

174



MVA

46,645,000,000
425,301,602,000
1,183,206,000,000
112,342,542,716
4,378,955,652,174
416,498,000,000
17,455,942,142,857
345,204,379,322
701,942,000,000
6,244,411,000,000
157,384,000,000
507,966,000,000
425,301,602,000
1,183,206,000,000
112,342,542,716
1,241,440,000.000
416,498,000,000
4,951,800,000,000
345,204,379,322
701,942,000,000
6.244,411,000,000
157,384,000,000
507:966,000,000
425,301,602,000
1,183,206,000,000
112,342,542,716
425,301,602,000
1,183,206,000,000
112,342,542,716
1,241,440,000,000
416,498,000,000
425,301,602,000
1,183,206,000,000
112,342,542,716
1.241,440,000,000
416,498,000,000
4,951,800,000,000
345,204,379,322
701,942,000,000
5,567,857,000,000
157,384,000,000
507,966,000,000
383,519,000,000
425,301,602,000
1,183,206,000,000
112,342,542,716
1,241,440,000,000
416,498,000,000
4,951,800,000,000
345,204,379,322

175



MVA

~701,942,000,000
6,244,411,000,000
157,384,000,000

176
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Nama
Perusahaan

Indofood Sukses Makmur
Indah Kiat Pulp & Paper
Astra International
Gudang Garam
Semen Cibinong
HM Sampoerna
Asiaplast Industries
Fajar Surya Wisesa
Pabrik Kertas Tjiwi Kimia
Suba Indah
Ultra Jaya Milk
Kalbe Farma
Gajah Tunggal
Astra Otoparts
Tirta Mahakam Plywood
Summiplast Interbenua
Kedawung Setia Industrial
Mulia Industrindo
Asiana Multikreasi
Tempo Scan Pacifc
Dynaplast
Van Der Horst Indonesia
Semen Gresik
Budi Acid Jaya
Ades Alfindo
Trias Sentosa
Komatsu Indonesia
Mayora Indah

Indocement Tunggal Perkasa

Dankos Laboratories
APAC Centertex
Selamat Sempurna
Polysindo Eka Perkasa
Sierad Produce
Suparma

Indorama Syntetics
Barito Pacific Timber

Charoen Pokphand Indonesia

Indokeramik Alamasri
Igarjaya

Cahaya Kalbar

Inti Indorayon Utama
Esterindo Wahanatama
Kasogi International
Surya Damaij Industri
Pelangi Indah Canindo
Sunson Textile Manufacture
Fortune Mate Indonesia
Ever Shine Textile
SMART

Total

Hutang
953,524,000,000
593,659,000,000
24,006,700,000,000
2,385,410,000,000
229,496,000,000
5,249,930,000,000
5,308,970,000,000
9,417,520,000,000
2,436,227,917,500
9,166,930,000,000
11,609,000,000,000
1,656,540,000,000
21,014,800,000,000
617,409,000,000
1,022,690,000,000
227,187,000,000
667,468,000,000
1,260,790,000,000
5,601,460,000,000
429,135,000,000
23,955,100,000,000
393,343,000,000
463,772,000,000
5,649,210,060,000
953,231,000,000
1,056,710,000,000
1,352,740,000,000
354,446,000,000
938,458,000,000
300,382,000,000
93,433,100,000,000
83,658,895,343
67,013,271,045
11,485,308,000
494,471,000,000
2,385,410,000,000
229,496,000,000
5,249,930,000,000
5,308,970,000,000
9,417,520,000,000
2,436,227,917,500
9,166,930,000,000
11,609,000,000,000
1,656,540,000,000
21,014,800,000,000
617,409,000,000
1,022,690,000,000
227,187,000,000
667,468,000,000
1,260,790,000,000

Modal
Sendiri

374,040,000,000
243,978,000,000
2,566,830,000,000
1,369,660,000,000
251,203,000,000
8,198,190,000,000
4,161,570,000,000
3,561,580,000,000
1,670,713,035,000
2,763,090,000,000
10,739,700,000,000
220,774,000,000
2,796,150,000,000
1,030,710,000,000
1,709,740,000,000
310,332,000,000
627,522,000,000
740,363,000,000
3,161,610,000,000
1,492,820,000,000
9,080,960,000,000
1,270,580,000,000
506,829,000,000
568,885,000,000
1,728,200,000,000
1,175,300,000,000
1,146,230,000,000
558,454,000,000
829,410,000,000
290,382,000,000
9,773,240,000,000
146,651,000,000
218,613,000,000
102,762,000,000
477,735,000,000
1,369,660,000,000
251,203,000,000
8,198,190,000,000
4,161,570,000,000
3,561,580,000,000
1,670,713,035,0C0
2,763,090,000,000
10,739,700,000,000
220,774,000,000
2,796,150,000,000
1,030,710,000,000
1,709,740,000,000
310,332,000,000
627,522,000,000
740,362,000,000

177

Capital
Invested

1,137,707,000,000
607,094,000,000
14,235,030,000.,000
11,615,260,000,000
291,366,203,570
8,389,590,000,000
6,568,350,000,000
6,164,940,000,000
2,908,960,462,500
11,209,690,000,000
16,470,180,000,000
1,251,644,000,000
5,399,510,000,000
1,137,599,000,000
1,770,762,000,000
346,891,134,241
1,184,159,000,000
1,065,509,000,000
5,534,100,000,600
1,548,971,000,000
22,258,160,000,000
1,284,486,322,756
824,465,000,000
3,177,355,000,000
3,066,280,000,000
1,401,278.000,000
2,027,486,000,000
1,127,881,600,000
1,177,781,000,000
325,004,445,337
10,392,476,000,000
155,238,198,971
389,988,600,000
114,762,000,000
779,510,000,000
11,615,260,000,000
291,366,203,570
8,389,590,000,000
6,568,350,000,000
6,164,940,000,000
2,508,960,462,500
11.209,690,000,000
16,470,180,000,000
1,251,644,000,000
5,399,510,000,000
1,137,599,000,000
1,770,762,000,000
346,891,134,241
1,184,159,000,000
1,065,509,000,000
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No.

51
52
53
54
55
56
57
58
59
60
61
62
63
64
65
66
67
68
69
70
71
72
73
74
75
76
77
78
79
80
81
82
83
84
85
86
87

88"

89
90
91
92
93
94
95
96
97
98
99
100

Nama

Perusahaan
GT Kabel Indonesia
Tunas Baru Lampung
Prasida Aneka Niaga
Jakarta KyoeSteel Works
Argha Karya Prima
Ricky Putra Globalindo
Surya Intrindo Makmur
Asahimas Flat Glass
Daya Sakti Unggul
GT Petrochem Industries
CP Prima
JAPFA

Ekadaharma Tape Industry

Indal Aluminium
Sumalindo Lestari Jaya
Kurnia Kapuas Utama
Seri B Hanson Indstri
Langgeng Makmur Plastic
Darya Varia

Andhi Chandra Automotive

Duta Pertiwi Nusantara
Intan Wijaya Chemical
Karwell Indonesia
Unilever Indonesia
Hanson Industri
Alumindo Light Metal
Branta Mulia

Mandom Indonesia
Sorini Corporation
Kabelindo Murni
Berlina

Merck Indonesia
Surya Hidup Satwa
Asia Intiselera
Kedaung Indan Can
Surabaya Agung Industry
Davomas Abadi

Jaya Pari Steel Corp.
Concord Benefit
Anwar Sierad

Sucaco

Panasia Indosyntec
Serasa Nugraha
Voksel Electric

Pan Brothers

Sumi Indo Kabel
Nipress

Mustika Ratu

Eratex Jaya Limited
Unggul Indah Cahaya

Total
Hutang

5,601,460,000,000
429.135,000,000
23,955.100,000,000
393,343.000,000
463,772,000,000
5,649,210,000,000
" 953,231,000,000
1,056,710,000,000
1,352,740,000,000
354,446,000,000
938,458,000,000
2,385,410,000,000
229,496,000,000
5,249,930,000,000
5.308,970,000,000
9,417,520,000,000
2,436,227,917,500
9,166,930,000,000
11.609,000,000,000
1,656,540,000,000
21,014,800,000,000
617,409,000,000
1,022,690,000,000
227.187,000,000
667,468,000,000
1,260,790,000,000
5,601,460,000,000
429,135,000,000
23,955,100,000,000
393,343,000,000
463,772,000,000
5,649,210,000,000
953,231,000,000
1,056,710,000,000
1,352,740,000,000
354,446,000,000
938,458,000,000
2,385,410,000,000
229,496,000,000
5,249,930,000,000
5,308,970,000,000
9,417,520,000,000
2,436,227,917,500
9,166,930,000,000
11,609,000,000,000
1,656,540,000,000
21,014,800,000,000
617,409,000,000
1,022,690,000,000
227,187,000,000

‘Modal
Sendiri

3,161,610,000,000
1,492,820,000,000
9,080,960,000,000
1,270,580,000,000
506,829,000,000
568,885,000,000
1,728,200,000,000
1,175,300,000,000
1,146,230,000,000
558,454,000,000
829.410,000,000
1,369,660,000,000
251,203,000,000
8,198.190,000,000
4,161,570,000,000
3,561,580,000,000
1,670,713,035,000
2,763,090,000,000
10,739,700,000,000
220,774,000,000
2,796,150,000,000
1,030,710,000,000
1,709,740,000,000
310,332,000,000
627,522,000,000
740,363,000,000
3,161,610,000,000
1,492,820,000,000
9,080,960,000,000
1,270,580,000,000
506,829,000,000
568,885,000,000
1,728,200,000,000
1,175,300,000,000
1,146,230,000,000
558,454,000,000
829,410,000,000
1,369,660,000,000
251,203,000,000
8,198,190,000,000
4,161,570,000,000
3,561,580,000,000
1,670,713,035,000
2,763,090,000,000
10,739,700,000,000
220,774,000,000
2,796,150,000,000
1,030,710,000,000
1,709,740,000,000
310,332,000,000

178

Capital
Invested

5,534,100,000,000
1,548,971,000,000
22,258,160,000,000
1,284,486,322,756
824,465,000,000
3,177,355.000,000
3,066,280,000,000
1,401,278,000,000
2,027,486,000,000
1,127,881,600,000
1,177,781,000,000
11,615,260,000,000
291,366,203,570
8,389,590,000,000
6,568,350,000,000
6,164,940,000,000
2,908,960,462,500
11,209,690,000,000
16,470,180,000,000
1,251,644,000,000
5,399,510,000,000
1,137,599,000,000
1,770,762,000,000
346,891,134,241
1,184,159,000,000
1,065,509,000,000
5,534,100,000,000
1,548,971,000,000
22,258,160,000,000
1,284,486,322.756
824,465,000,000
3,177,355,000,000
3,066,280,000,000
1,401,278,000,000
2,027,486,000,000
1,127,881,600,000
1,177,781,000,000
11,615,260,000,000
291,366,203,570
8,389,590,000,000
6,568,350,000,000
6,164,940,000,000
2,908,960,462,500
11,209,690,000,000
16,470,180,000,000
1,251,644,000,000
5,399,510,000,000
1,137,599,000,000
1,770,762,000,000
346,891,134,241
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No. Nama . Total Modal Capital
Perusahaan Hutang Sendiri Invested |

101 Panasia Filament Inti 667,468,000,000 627,522,000,000 1,184,159,000,000

102 Wahana Jaya Perkasa 1,260,790,000,000 740,363,000,000 1,065,509,000,000

103 Argo Pantes 5,601,460,000,000 3,161,610,000,000 5,534,100,000,000



MVA

1189,857,000,000
230,543,000,000
12,338,500,000,000
-7,860,190,000,000
189,332,796,430
5,058,530,000,000
2,902,190,000,000
6,814,160,000,000
1,197,980,490,000
720,330,000,000
5,878,520,000,000
625,670,000,000
18,411,440,000,000
510,520,000,000
961,668,000,000
190,627,865,759
110,831,000,000
935,644,000,000
3,228,970,000,000
372,984,000,000
10,777,900,000,000
379,436,677,244
146,136,000,000
3,040,740,000,000
-384,849,000,000
830,732,000,000
471,484,000,000
-214,981,600,000
590,087,000,000
265,759,554,663
92,813,864,000,000
75,071,696,372
-104,362,328,955
-514,692,000
192,696,000,000
-7,860,190,000,000
189,332,796.,430
5,058,530,000,000
2,902,190,000,000
6,814,160,000,000
1,197,980,490,000
~720,330,000,000
5,878,520,000,000
625,670,000,000
18,411,440,000,000
510,520,000,000
961,668,000,000
190,627,865,759
110,831,000,000
935,644,000,000

180




MVA

3,228,970,000,000
372,984,000,000
10,777,900,000,000
379,436,677,244
146,136,000,000
3,040,740,000,000
-384,849,000,000
830,732,000,000
471,484,000,000
-214,981,600,000
590,087,000,000
-7,860,190,000,000
189,332,796,430
5,058,530,000,000
2,902,190,000,000
6,814,160,000,000
1,197,980,490,000
720,330,000,000
5,878,520,000,000
625,670,000,000
18,411,440,000,000
510,520,000,000
961,668,000,000
190,627,865,759
110,831,000,000
935,644,000,000
3,228,970,000,000
372,984,000,000
10,777,900,000,000
379,436,677,244
146,136,000,000
3,040,740,000,000
-384,849,000,000
830,732,000,000
471,484,000,000
-214,981,600,000
590,087,000,000
-7,860,190,000,000
189,332,796,430
5,058,530,000,000
2,902,190,000,000
6,814,160,000,000
1,197,980,490,000
720,330,000,000
5,878,520,000,000
625,670,000,000
18,411,440,000,000
510,520,000,000
961,668,000,000
190,627,865,759

181



MVA

110,831,000,000
935,644,000,000
3,228,970,000,000

182



PERHITUNGAN MVA TAHUN 2002

No.

Lh&wl\)——:

[o

10
il
12
13
14
15
16
17
18
19

~
P4

21
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38
39
40
41
42
43
44
45
46
47
48
49
50

Nama

) Perusahaan
Indofood Sukses Makmur
Indah Kiat Pulp & Paper
Astra International
Gudang Garam
Semen Cibinong
HM Sampoerna
Asiaplast Industries
Fajar Surya Wisesa
Pabrik Kertas Tjiwi Kimia
Suba Indah
Ulra Jaya Milk
Kalbe Farma
Gajah Tunggal
Astra Otoparts
Tirta Mahakam Plywood
Summiplast Interbenua
Kedawung Setia Industrial
Mulia Industrindo
Asiana Multikreasi
Tempo Scan Pacifc
Dynaplast
Van Der Horst Indonesia
Semen Gresik
Budi Acid Jaya
Ades Alfindo
Trias Sentosa
Komatsu Indonesia
Mayora {ndah

Indocement Tunggal Perkasa

Dankos Laboratories
APAC Centertex

. Selamat Sempuma

Polysindo Eka Perkasa
Sierad Produce
Suparma

Indorama Syntetics
Barito Pacific Timber

Charoen Pokphand Indonesia

Indokeramik Alamasri
Igarjaya

Cahaya Kalbar

Inti Indorayon Utama
Esterindo Wahanatama
Kasogi International
Surya Damai Industri
Pelangi Indah Canindo
Sunson Textile Manufacture
Fortune Mate Indonesia
Ever Shine Textile
SMART

Total

Hutang
4,732,090,000,000
4,702,950,000,000
2,300,270,000,000
3,955,580,000,000
3,294,380,000,000
1,579,350,000,000
47,414,030,829
20,144,500,000,000
518,297,000,000
1,251,300,000,000
177,502,000,000
4,521,570,000,000
460,277,000,000

Modal

Sendiri
6,111,110,000,000
3,821,860,000,000
72,949,579,200
3,358,910,000,000
682,789,000,000
188,494,000,000
539,132,000,000
2,532,940,000,000
990,607,000,000
1,694,230,000,000
221,669,000,000
2,981,250,000,000
1,601,660,000,000

17,545,900,000,000 14,473,100,000,000

375,013,000,000
794,449,000,000
6,288,190,000,000
354,026,000,000
766,030,000,000
1,310,440,000,000
434,438,000,000
3,667,590,000,000
452,244,000,000

1,053,290,000,000
959,873,000,000
167,873,000,000
346,405,000,000
1,750,310,000,000
1,072,760,000,000
399,974,000,000
3,271,647,939
1,488,250,000,000

26,423,000,000,000 15,899,200,000,000

392,963,000,000
690,418,000,000
4,998,630,000,600
1,072,110,000,000
952,806,000,000

1,423,570,000,000

420,848,000,000
1,097,810,000,000
2,019,750,000,000
1,338,860,000,000

oK kK KOk KOk Kok K koK ok % 8,230,600,000’000

357,768,000,000
1,304,110,000,000
538,474,000,000
784,417,000,000

1,939,340,000,000
1,306,940,000,000

942,457,000,000
1.047,090,000,000

A A AR KAk 1,507)900’000’000

13,882,954,364
361,248,000,000
2,436,227,917,500
9,166,930,000,000

140,610,000,000
677,297,000,000
1,670,713,035,000
2,763,090,000,000

11,609,000,000,000 10,739,700,000,000

1,656,540,000,000
21,014,800,000,000
617,409,000,000
1,022,690,000,000
227,187,000,000
667,468,000,000
1,260,790,000,000
5,601,460,0600,000
429,135,000,000
23,955,100,000,000

220,774,000,000
2,796,150,000,000
1,030,710,000,000
1,709,740,000,000
310,332,000,000
627,522,000,000
740,363,000,000
3,161,610,000,000
1,492,820,000,000
9,080,9€0,000,000

Capital
Invested

6,280,847,600,000
4,070,181,000,000
1,195,339,579,200
6,452,280,000,000
1,331,607,000,000
1,207,524,000,000
1,482,608,000,000
2,562,748,620,678
1,083,602,398.,000
1,762,324,000,000
286,828,457,284
3,254,594,166.667
1,645,439,000,000
14,578,050,833,333
1,083,098,620,678
1,052,380,000,000
382,926,333,333
543,047,000,000
2,008,374,000,000
1,999,681,000,000
615,027,333,333
1,909,111,647,939
1,529,054,000,000
28,023,600,000,000
1,435,104,179,420
656,491,000,000
1,691,136,000,000
2,132,962,000,000
1,561,409,000,000
49,686,190,000,000
2,082,170,000,000
2,121,754,000,000
1,187,927,000,000
1,233,305,000,000
50,218,550,000,000
191,592,690.600
723,607,545,626
2,908,960,462,500
11,209,690,000,000
16,470,180,000,000
1,251,644,000,000
5,399,510,000,000
1,137,599,000,000
1,770,762,000,000
346,891,134,241
1,184,159,000,000
1,065,509,000,000
5,534,100,000,000
1,548,971,000,000
22,258,160,000,000




PERHITUNGAN MVA TAHUN 2002

No.

5]
52
53
54
55,
56
57
58
59
60
61
62
63
64
65
66
67
68
69
70
71
72
73
74
75
76
77
78
79
80
81
82
83
84
85
86
87
88
89
90
91
92
93
.94
95
96
97
98
99
100

Nama
Perusahaan

 GT Kabel Indonesia

Tunas Baru Lampung
Prasida Aneka Niaga
Jakarta KyoeSteel Works
Argha Karya Prima
Ricky Putra Globalindo
Surya Intrindo Makmur

Asahimas Flat Glass

Daya Sakti Unggul

GT Petrochem Industries
CP Prima

JAPFA

Ekadaharma Tape Industry
Indal Aluminium
Sumalindo Lestari Jaya
Kurnia Kapuas Utama
Seri B Hanson Indstri
Langgeng Makmur Plastic
Darya Varia

Andhi Chandra Automotive

Duta Pertiwi Nusantara
Intan Wijaya Chemical
Karwell Indonesia
Unilever Indonesia
Hanson Industri
Alumindo Light Metal
Branta Mulia

Mandom Indonesia
Sorini Corporation
Kabelindo Murni
Berlina

Merck Indonesia
Surya Hidup Satwa
Asia Intiselera
Kedaung Indan Can
Surabaya Agung Industry
Davomas Abadi

Jaya Pari Steel Corp.
Concord Benefit
Anwar Sierad

Sucaco

Panasia Indosyntec
Serasa Nugraha
Voksel Electric

Pan Brothers

Sumi Indo Kabel
Nipress

Mustika Ratu

Eratex Jaya Limited
Unggul Indah Cahaya

Total
Hutang
©393,343,000,000

463,772,000,000
5,649.210,000,000
953,231,000,000
1,056,710,000,000
1,352.740,000,000
354,446,000,000
938,458,000,000
300,382,000,000
93,433,100,000,000
83,658,895,343
67,013,271,045
11,485,308,000
494,471,000,000
2,385,410,000,000
229,496,000,000
5,249,930,000,000
5,308,970,000,000
9,417,520,000,000
2,436,227,917,500
9,166,930,000,000
11,609,000,000,000
1,656,540,000,000
21,014,800,000,000
617,409,000,000
1,022,690,000,000
227,187,000,000
667,468,000,000
1,260,790,000,000
5,601,460,000,000
429,135,000,000
23,955,100,000,000
393,343,000,000
463,772,000,000
5,649,210,000,000
953,231,000,000
1,056,710,000,000
1,352,740,000,000
354,446,000,000
938,458,000,000
2,385,410,000,000
229,496,000,000
5,249,930,000,000
5,308,970,000,000
9,417,520,000,000
2,436,227,917,500
9,166,930,000,000
11,609,000,000,000
1,656,540,000,000
21,014,800,000,000

Modal
Sendiri

1,270,580,000,000
506,829,000,000
568,885,000,000
1,728,200,000,000
1,175.300,000,000
1,146,230,000,000
558,454,000,000
829,410,000,000
290,382,000,000
9,773,240,000,000
146,65 1,000,000
218,613,000,000
102,762,000,000
477,735,000,000
1,369,660,000,000
251,203,000,000
8,198,190,000,000
4,161,570.000,000
3,561,580,000,000
1,670,713,035,000
2,763,090,000,000
10,739,700,000,000
220,774,000,000
2,796,150,000,000
1,030,710,000,000
1,709,740,000,000
310,332,000,000
627,522,000,000
740,363,000,000
3,161,610,000,000
1,492,820,000,000
9,080,960,000,000
1,270,580,000,000
506,829,000,000
568,885,000,000
[,728,200,000,000
1,175,300,000,000
1,146,230,000,000
558,454,000,000
829,410,000,000
1,369,660,000,000
251,203,000,000
8.198,190,000,000
4,161,570,000,000
3,561,580,000,000
1,670,713,035,000
2,763,090,000,000
10,739,700,600,000
220,774,000,000
2,796,150,000,000

184

Capital
Invested

1,284,486,322,756
824,465,000,000
3,177,355,000,000
3,066,280,000,000
1,401,278.000,000
2,027,486,000,000
1,127,881,600,000
1,177,781,600,000
325,004,445,337
10,392,476,000,000
155,238,198,971
389,988,600,000
102,763,000,000
779,510,000,000
11,615,260,000,000
291,366,203,570
8,389,590,000,000
6,568,350,000,000
6,164,940,000,000
2,908,960,462,500
11,209,690,000,000
16,470,180,000,000
1,251,644,000,000
5,399,510,000,000
1,137,599,000,000
1,770,762,000,000
346,891,134,241
1,184,159.000,000
1,065,509,000,000
5,534,100,000,000
1,548,971,000,000
22,258,160,000,000
1,284,486,322,756
824,465,000,000
3,177,355,000,000
3,066,280,000,000
1,401,278,000,000
2,027,486,000,000
1,127,881,600,000
1,177,781,000,000
11,615,260,000,000
291,366,203,570
8,389,590,000,000
6,568,350,000,000
6,164,940,000,000
2,908,960,462,500
11,209,690,000,000
16,470,180,000,000

1,251,644,000,000 -

5,399,510,000,000



PERHITUNGAN MVA TAHUN 2002

No. Nama

Perusahaan
101 Panasia Filament Inti
102 Wahana Jaya Perkasa
103 .. Argo Pantes

Total
Hutang
617,409,000,0C0
1,022,690,000,000
227,187.000,000

Modal

Sendiri
1,030,710,000,000
1,709,740,600,000
310,332,000,000

185

Capital

Invested
1,137,599,000,000
1,770,762,000,000
346,891,134,241



© MVA

4,562,353,000,000
4,454,629,000,000
1,177,880,000,000
$62,210,000,000
2,645,562,000,000
560,320,000,000
-896,061,969,171
20,114,691,379,322
:425,301,602,000
1,183,206,000,000
112,342,542,716
4,248,225,833,333
416,498,000,000
17,440,949,166,667
345,204,379,322
701,942,000,000
6,073,136,666,667
157,384,060,000
507,966,000,000
383,519,000,000
219,384,666,667
1,761,750,000,000
. 411,440,000,000
14,298,600,000,000
381,428,820,580
454,775,000,000
4,405,304,000,000
958.,898,000,000
730,257,000,000
75,930,410,000,000
214,938,000,000
489,296,000,000
293,004,000,000
598,202,000,000

© 67,085,350,000,000
-37,099,735,636
314,937,454,374
1,197,980,490,000
720,330,000,000
5,878,520,000,000
625,670,000,000
18,411,440,000,000
510,520,000,000
961,668,000,000
190,627,865,759
110,831,000,000
935,644,000,000
3,228,970,000,000
372,984,000,000
10,777,900,000,000

186



MVA

379,436,677,244
146,136,000,000
3,040,740,000,000
-384,849,000,000
830,732,000,000
471,484,000,000
-214,981,600,000
590,087,000,000

. 265,759,554,663
92.813,864,000,000
75,071,696,372
-104,362,328,955
11,484,308,000
192,696,000,000
-7,860,190,000,000
189,332,796,430
5,058,530,000,000
. 2,902,190,000,000
6,814,160,000,000
1,197,980,490,000
720,330,000,000
5,878,520,000,000
625,670,000,000
18,411,440,000,000
510,520,000,000
961,668,000,000
190,627,865,759
110,831,000,000
935,644,000,000
3,228,970,000,000
372,984,000,000
10,777,900,000,000
379,436,677,244
146,136,000,000
3,040,740,000,000
-384,849,000,000
830,732,000,000
471,484,000,000
-214,981,600,000
590,087,000,000
-7,860,190,000,000
189,332,796,430
~5,058,530,000,000
2,902,190,000,000
6,814,160,000,000
1,197,980,490,000
720,330,000,000
5,878,520,000,000
625,670,000,000
18,411,440,000,000

187



188

MVA

510,520,000.000
961,668,000,000
190,627,865.759




Summarize - Pengujian Hipotesis 1

Case Processing Summary

189

Cases
included Excluded Total
. N Percent | =~ N Percent N Percent
EVA Economic
Value Added (Rp) 309 100.0% 0 0% 309 100.0%

Case Summaries

EVA Economic Value Added (Rp)

N OCOh WM -

-98,515,432,541.03
76,261,586,619.61
18,953,104,475.76
83,367,653,050.52
31,635,399,520.39

1,366,238,321,167.02
512,163,565,004.62
129,581,974,849.07
1,278,484,927,125.14
-526,214,589,695.06

-28,270,753,982.11

583,714,668,385.36

~112,394,216,925.33

-37,162,964,671.15
38,890,866,395.92

9,400,853,305.73

-73,220,210,588.55
86,612,477,967.60

1,129,997,564,787.28
189,964,101,329.59
116,898,488,927.22
8,611,086,533.35

-15,102,658,259.98

121,820,092,759.03

-46,803,423,924.42
79,675,370,725.74

105,669,013,616.20
13,283,864,919.31

1,980,111,756,191.82
38,890,866,395.92
9,400,853,305.73

-76,280,599,107.53
86,612,477,967.60

1,155,827,421,653.34
189,964,101,329.59
116,898,488,927.22
8,032,087,218,167.29
38,890,866,395.92
9,400,853,305.73

-75,574,355,603.15
86,612,477,967.60




Case Summaries

EVA Economic Value Added (Rp)

42
43
44
45
46
47
48

49 .

50
51
52
53
54

55

56
57
58
59
60
61
62
63
64
65
66
67
68
69
70
71
72
73
74
75
76
77
78
79
80
81
82
83
84
85
86
87
88
89
90
9N
92
93

1,164,517,840.765.85
189,964,101,329.59
116,898,488,927.22
3,187,721,271.40
-15,102,658,259.98
121,920,092,759.03
-46,803,423,924.42
49,664,807,087.86
105,669,013,616.20
13,283,864,919.31
3,372,066,112,446.18
38,890,866,395.92
9,400,853,305.73
-76,034,949,192.96
86,612,477,967.60
1,129,549,249,514.57
189,964,101,329.59
116,898,488,927 22
3,187,721,271.40
-15,102,658,259.98
121,920,092,759.03
1,420,304,025,959.09
38,890,866,395.92
9,400,853,305.73
-8,481,222,687.18
86,612,477,967.60
1,503,444,186,953.60
189,964,101,329.59
116,898,488,927.22
3,187,721,271.40
-15,102,658,259.98
121,920,092,759.03
1,980,111,756,191.82
38,890,866,395.92
9,400,853,305.73
2,867,734,823,948.22
38,890,866,395.92
9,400,853,305.73
-8,481,222,687.18
86,612,477,967.60
-37,162,964,671.15
38,890,866,395.92
9,400,853,305.73
-8,481,222,687.18
86,612,477,967.60
1,503,444,186,953.60
189,964,101,329.59
116,898,488,927.22
24,610,659,489.98
-15,102,658,259.98
121,920,092,759.03
-46,803,423,924.42

190




Case Summaries

EVA Economic Value Added (Rp)

94

95

96

97

98

99

100
101
102
103
104
105
106
107
108
109
110
111
112
113
114

115 .

116
117
118
119
120
121
122
123
124
125
126
127
128
129
130
131

132
133
134
135
136
137
138
139
140
141

142
143
144
145

4,501,768,198,681.60
38,890,866,395.92
9,400,853,305.73
-8,481,222,687.18
86,612/477,967.60
1,503,444,186,953.60
189,964,101,329.59
116,898,488,927.22
3,187,721,271.40
-15,102,658,259.98
495,893,938,782.46
-1,352,709,157.97
1,581,543,624,381.51
504,804,791,446.68
514,754,315.15
842,357,437.,369.70
987,457,310,000.49
518,934,69C,789.30
-101,833,158,064.73
187,912,127,371.02
157,209,432,514.99
12,344,829,406.30
-66,028,310,786.56
-17,849,205,219.89
-111,385,274,697.93
-48,424,336,414.13
-46,553,769,121.78
124,770,859,500.64
-30,841,228,246.89
-181,869,635,275.81
3,829,181,321,861.90
115,164,293,692.25
-47,827,925,073.68
295,540,566,715.85
644,101,405,779.10
143,634,710,944.14
-32,551,892,483.69
-33,413,491,620.08
166,918,005,779.92
-23,529,008,689.20
452,351,245,123.02
-5,010,606,125.57
-10,123,160,662.33
-11,811,726,444.63
260,502,479,210.28
504,804,791,446.68
514,754,315.15
842,357,437,369.70
987,457,310,000.49
518,934,690,789.30
-101,833,158,064.73
187,912,127,371.02

—_
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Case Summaries

EVA Economic Value Added (Rp)

146
147
148
149
150
151
152
153
154
155
156
157
158
159
160
161

162 °

163
164
165
166
167
168
189
170
171
172
173
174
175
176
177
178
179
180
181
182
183
184
185
186
187
188
189
190
191
192
193
194
195
196
197

157,209,432,514.99
114,426,757,969.07
-66,028,310,786.56
-17,849,205,219.89
-111,385,274,697.93
-52,462,788,309.54
-48,553,769,121.78
124,770,859,500.64
-30,841,228,246.89
-181,869,635,275.81
3,829,181,321,861.90
115,164,293,692.25
-47,827,925,073.68
295,540,566,715.85
644,101,405,779.10
143,634,710,944.14
-32,551,892,483.69
-33,413,491,620.08
166,918,005,779.92
504,804,791,446.68
514,754,315.15
842,357,437,369.70
987,457,310,000.49
518,934,690,789.30
-101,833,158,064.73
187,912,127,371.02
157,209,432,514.99
114,426,757,969.07
-66,028,310,786.56
-17,849,205,219.89
-111,385,274:697.93
-52,581,730,138.19
-46,553,769,121.78
124,770,859,500.64
-30,841,228,246.89
-219,325,088,131.03
3.829,181,321,861.90
115,164,293,692.25
-47,827,925,073.68
295,540,566,715.85
644,101,405,779.10
143,634,710,944.14
-32,551,892,483.69
-33,413,491,620.08
166,918,005,779.92
504,804,791,446 68
514,754,315.15
842,357 ,437,369.70
987,457,310,000.49
518,934,690,789.30
-101,833,158,064.73
187,912,127,371.02
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Case Summaries

EVA Economic Value Added (Rp)

198
199
200
201
202
203
204
205
206
207

208 «

209
210
211
212
213
214
215
216
217
218
219
220
221
222
223
224
225

226 -

1227
228
229
230
231
232
233
234
235
236
237
238
239

240

241
242
243
244
245
246
247
248
249

157,209,432,514.99
114,426,757,969.07
-66,028,310,786.56
-17,849,205,219.89
-111,385,274,697.93
-51,947,373,718.75
-46,553,769,121.78
124,770,859,500.64
-30,841,228,246.89
1,366,238,321,167.02
512,163,565,004.62
162,842,020,819.18
1,278,484,927,125.14
-526,214,589,695.06
-19,388,577,954.44
57,753,411,278.90
-112,394,216,925.33
-37,162,964,671.15
38,890,866,395.92
9,400,853,305.73
-73,220,210,588.55
86,612,477,967.60
1,129,997,564,787.28
189,964,101,329.59
116,898,488,927.22
8,611,086,533.35
-15,102,658,259.98
121,920,092,759.03
-46,803,423,924.42
32,379,673,155.05
393,060,425,927.88
-251,237,871,379.57
7,433,081,860,314.79
82,168,746,473.38
19,488,100,828.44
153,348,668,334.51
642,815,989,051.57
84,862,373,148.60
1,033,583,775,922.11
-131,263,594,794.31
78,291,183,649.90
-55,652,645,081.12
86,431,983,994.57
2,528,514,080,798.08
-24,181,594,462.01
-71,565,282,266.40
-101,833,158,064.73
187,912,127,371.02
157,209,432,514.99
114,426,757,969.07
-66,028,310,786.56
-17,849,205,219.89
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Case Summaries

EVA Economic Value Added (Rp)

250
251
252
253
264
255
256
257
258
259
260
261
262
263
264
265
266
267
268
269
270
271
272
273
274
275
276
277
278
279
280
281
282
283
284
285
286
287
288
289

290 .
291,

292
293
294
295

296

297
298
299
300
301

-111,385,274,697.93
-47,506,878,782.71
-46,553,769,121.78
124,770,859,500.64
-30,841,228,246.89

-181,869,635,275.81

3,829,181,321,861.90
115,164,293,692.25
-47,827,925,073.68
295,540,566,715.85
644,101,405,779.10
143,634,710,944 14
-32,551,892,483.69
-33,413,491,620.08
166,918,005,779.92
-23,529,008,689.20
1,452,351,245,123.02
-5,010,606,125.57
-10,123,160,662.33
-11,842,874,238.82
260,502,479,210.28
504,804,791,446.68
514,754,315.15
842,357,437,369.70
987,457,310,000.49
518,934,690,789.30

-101,833,158,064.73
187,912,127.371.02
157,209,432,514.99

83,016,933,795.91
-66,028,310,786.56
-17,849,205,219.89

-111,385,274,697.93

-50,443,714,057.87

-46,553,769,121.78

124,770,859,500.64
-30,841,228,246.89
-216,550,610,141.76
3,829,181,321,861.90
115,164,293,692.25
-47,827,925,073.68
295,540,566,715.85
644,101,405,779.10
143,634,710,944.14
-32,551,892,483.69
-33,413,491,620.08
166,918,005,779.92
504,804,791,446.68
514,754,315.15
842,357,437,369.70
987,457,310,000.49
518.934,690,789.30
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Case Summaries

EVA Economic Value Added (Rp)

302 -101,833,158,064.73
303 187,912,127,371.02
304 157,209,432,514.99
305 37,329,916,816.77
306 -66,028,310,786.56
307 -17,849,205,215.89
308 -111,385,274,697.93
309 -50,443,714,057.87

N 309

Total

195
|
|
|
\
|
\
i
\
|
i
|



T-Test

One-Sample Statistics

Mean

EVA Economic
Value Added (Rp)

309 337.,5

58,013,292.6605

One-Sample Statistics

Std. Deviation

Std. Error Mean

EVA Economic
Value Added (Rp)

923,048,048,397.99500

52,510,425,710.01870

One-Sample Test

Test Value = 0
Mean
t df Sig. (2-tailed) Difference
\E,;ﬂﬁeE/fé’;:én(i;p) 6.428 308 000 | 3.376E+11
One-Sample Test
Test Value = 0

95% Confidence Interval of the Difference

Lower

Upper

EVA Economic
Valie Added (Rp)

234,233,458,422.3625

440,882,568,162.9585
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Summarize - Pengujian Hipotesis 2

Case Processing Summary

197

Cases
Included Excluded Total
o N Percent N Percent N Percent
MVA Market .
Value Added (Rp) 309 100.0% 0 .0% 309 100.0%

Case Summaries

MVA Market Value Added
(Rp)

O NN bhwWwNN -

-331,134,000,000.00
234,578,000,000.00
34,338,582,000,000.00
454,736,000,000.00
124,365,000,000.00
4,562,353,000,000.00
4,454,629,000,000.00

862,210,000,000.00
2,645,562,000,000.00
560,320,000,000.00
-896,061,969,171.00
20,114,691,379,322.00
425,301,602,000.00
1,183,206,000,000.00
112,342,542,716.00

416,498,000,000.00
17,440,949,166,666.67
345,204,379,322.00
701,942,000,000.00
6,073,136,666,666.67
157,384,000,000.00
507,966,000,000.00
383,519,000,000.00
219,384,666,666.67
911,199,000,000.00
46,645,000,000.00
425,301,602,000.00
1,183,206,000,000.00
112,342,542,716.00
4,390,364,800,000.00
416,498,000,000.00
16,577,123,076,923.08
345,204,379,322.00
701,942,000,000.00
425,301,602,000.00
1,183,206,000,000.00
112,342,542,716.00
4,357,563,500,000.00
416,498,000,000.00

1,177,880,000,000.00 |

4,248,225,833,333.33




Case Summaries

MVA Market Value Added

(Rp)

93
94
95
96
97
98
99
100
101
102

103

104
105
106
107
108
109
110
111
112
113
114
115
116
117
118
119
120
121
122
123
124
125
126
127
128
129
13Q
131
132
133
134
135
136
137
138
139
140
141
142
143

383,519,000,000.00
425,301,602,000.00
1,183,206,000,000.00
112,342,542,716.00
1,241,440,000,000.00

416,498,000,000.00.

4,951,800,000,000.00
345,204,379,322.00
701,942,000,000.00
6,244,411,000,000.00
157,384,000,000.00
189,857,000,000.00
230,543,000,000.00
12,338,500,000,000.00
-7.860,190,000,000.00
189,332,796,430.00
5,058,530,000,000.00
2,902,190,000,000.00
6.814,160,000,000.00
1,197,980,490,000.00
720,330,000,000.00
5,878,520,000,000.00

625,670,000,000.00

18,411,440,000,000.00
510,520,000,000.00
961,668,000,000.00
190,627,865,759.00
110,831,000,000.00

935,644,000,000.00

3,228,970,000,000.00
372,984,000,000.00
10,777,900,000,000.00
379,436,677,244.00
146,136,000,000.00
3,040,740,000,000.00
-384,849,000,000.00
830,732,000,000.00

471,484,000,000.00

-214,981,600,000.00
590,087,000,000.00
265,759,554,663.00

92,813,864,000,000.00
75,071,696,372.00

-104,362,328,955.00

-514,692,000.00
182,696,000,000.00
-7,860,190,000,000.00
189,332,796,430.00
5,058,530,000,000.00
2,902,190,000,000.00
6,814,160,000,000.00
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Case Summaries

MVA Market Value Added
(Rp)

42
43
44
45
46
47

48

49
50
51
52
53
54
55
56
57
58
59
60
61
62
63
64
65
66
67
68
69
70
71

72,

73
74
75
76
77
78
79
80
81
82
83
84
85
86
87
88
89
90
91
92

345,204,379,322.00
701,942,000,000.00
6,244,411,000,000.00
157,384,000,000.00
507,866,000,000.00
383,519,000,000.00

911,199,000,000.00
46,645,000,000.00
425,301,602,000.00
1,183,206,000,000.00
112,342,542,716.00
4,378,955,652,173.91
416,498,000,000.00
17,455,942,142,857 14
345,204,379,322.00
701,942,000,000.00
6.244,411,000,000.00
157,384,000,000.00
507,966,000,000.00
425,301,602,000.00
1,183,206,000,000.00
112,342,542,716.00
1,241,440,000,000.00
416,498,000,000.00
4,951,800,000,000.00
345,204,379,322.00
701,842,000,000.00
6,244,411,000,000.00
157,384,000,000.00
507,966,000,000.00
425,301,602,000.00
1,183,206,000,000.00
112,342,542,716.00
425,301,602,000.00
1,183,206,000,000.00
112,342,542,716.00
1,241,440,000,000.00
416,498,000,000.00
425,301,602,000.00
1,183,206,000,000.00
112,342,542,716.00
1,241,440,000,000.00
416,498,000,000.00
4,951,800,000,000.00
345,204,379,322.00
701,942,000,000.00
5,667,857,000,000.00
157,384,000,000.00
507,966,000,000.00

16,286,490,000,000.00

390,659,000,000.00 ¢
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Case Summaries

MVA Market Value Added
(Rp)

144
145
146
147
148
149
150
151
152
153
154
155
156
157
158
159
160
161
162
163
164
165
166
167
168
169
170
171
172
173
174
175
176
177
178
179
180
181
182
183

184

185
186
187
188
189
190
191
192
193
194

1,197,980,490,000.00
720,330,000,000.00
5,878,520,000,000.00
625,670,000,000.00
18,411,440,000,000.00
510,520,000,000.00
961,668,000,000.00
190,627,865,759.00
110,831,000,000.00
935,644,000,000.00
3,228,970,000,000.00
372,984,000,000.00
10,777,900,000,000.00
379,436,677,244.00
146,136,000,000.00
3,040,740,000,000.00
-384,849,000,000.00
830,732,000,000.00
471,484,000,000.00
-214,981,600,000.00
590,087,000,000.00
-7,860,190,000,000.00
189,332,796,430.00
5,058,530,000,000.00
2,902,190,000,000.00
6,814,160,000,000.00
1,197,980,490,000.00
720,330,000,000.00
5,878,520,000,000.00
625,670,000,000.00
18,411,440,000,000.00
510,520,000,000.00
961,668,000,000.00
190,627,865,759.00
110,831,000,000.00
935,644,000,000.00
3,228,970,000,000.00
372,984,000,000.00
10,777,900,000,000.00
379,436,677,244.00
146,136,000,000.00
3,040,740,000,000.00
-384,849,000,000.00
830,732,000,000.00
471,484,000,000.00
-214,981,600,000.00
590,087,000,000.00
-7,860,190,000,000.00
189,332,796,430.00
5,058,530,000,000.00
2,902,190,000,000.00
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Case Summaries

MVA Market Value Added
Rp

195
196
197
198
199
200
201
202
203
204
205
206
207
208
209
210
211
212
213
214
215
216
217
218
219
220
221
222
223
224
225
226
227
228
228

230

231
232
233
234
235
236
237
238
239
240
241
242
243
244
245

6.814,160,000,000.00
1,197,980,490,000.00
720,330,000,000.00
5,878,520,000,000.00
625,670,000,000.00
18,411,440,000,000.00
510,520,000,000.00
961,668,000,000.00
190,627,865,759.00
110,831,000,000.00
935,644,000,000.00
3,228,970,000,000.00
4,562,353,000,000.00

4,454,629,000,000.00 -

1,177,880,000,000.00
862,210,000,000.00
2,645,562,000,000.00
560,320,000,000:00
-896,061,969,171.00
20,114,691,379,322.00
425,301,602,000.00
1,183,206,000,000.00
112,342,542,716.00
4,248,225,833,333.33
416,498,000,000.00
17,440,949,166,666.67
345,204,379,322.00
701,942,000,000.00
6.073,136,666,666.67
167,384,000,000.00
507,966,000,000.00
383,519,000,000.00
219,384,666,666.67
1,761,750,000,000.00
411,440,000,000.00
14,298,600,000,000.00
381,428,820,580.00
454,775,000,000.00
4,405,304,000,000.00
958,898,000,000.00
730,257,000,000.00
75,930,410,000,000.00
214,938,000,000.00
489,296,000,000.00
293,004,000,000.00
598,202,000,000.00
67,085,350,000,000.00
-37,099,735,636.00
314,937,454,374.00
1,197,980,490,000.00
720,330,000,000.00




Case Summaries

MVA Market Value Added
(Rp)

246
247
248
249
250
251
252
253
254
255
256
257
258
259"
260
261
262
263
264
265
266
267
268
269
270
271
272
273
274
275
276
277
278
279
280
281
282
283
284
285
286
287
288
289
250
291
292
293
294
295
296

5,878,520,000,000.00
625,670,000,000:00

510,520,000,000.00
961,668,000,000.00
190,627,865,759.00
110,831,000,000.00
935,644,000,000.00
3,228,970,000,000.00
372,984,000,000.00
10,777,900,000,000.00
379,436,677,244.00
146,136,000,000.00
3,040,740,000,000.00
-384,849,000,000.00
830,732,000,000.00
471,484,000,000.00
-214,981,600,000.00
590,087,000,000.00
265,759,554,663.00

75,071,696,372.00
-104,362,328,955.00
11,484,308,000.00
192,696,000,000.00
-7,860,190,000,000.00
189,332,796,430.00
5,058,530,000,000.00
2,902,190,000,000.00
6,814,160,000,000.00
1,197,980,490,000.00
720,330,000,000.00
5,878,520,000,000.00
625,670,000,000.00
18,411,440,000,000.00
510,520,000,000.00
961,668,000,000.00
190,627,865,759.00
110,831,000,000.00
935,644,000,000.00
3,228,970,000,000.00
372,984,000,000.00
10,777,900,000,000.00
379,436,677,244.00
146,136,000,000.00
3,040,740,000,000.00
-384,849,000,000.00

471,484,000,000.00
-214,981,600,000.00
580,087,000,000.00

18,411,440,000,000,00-

92,813,864,000,000.00 -

830,732,000,000.00 }
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Case Summaries

MVA Market Value Added
(Rp)

297 -7,860,190,000,000.00
298 189,332,796,430.00
299 5,058,530,000,000.00
300 2,902,190,000,000.00
301 6,814,160,000,000.00
302 1,197,980,490,000.00
303 720,330,000,000.00
304" 5,878,520,000,000.00
305 625,670,000,000.00
306 18,411,440,000,000.00
307 510,520,000,000.00
308 961,668,000,000.00
309 190,627,865,759.00
Total N

309

3



T-Test
One-Sampie Statistics
N Mean
\%@e “/fsﬂie; (Rp) 309 3,314,675,445,939.3190

One-Sample Statistics

Std. Deviation

Std. Error Mean

MVA Market
Value Added (Rp)

1.030120E+13

586,015,004,050.12400

One-Sample Test

Test Vallue =0

df Sig. (2-taiied)

Mean
Difference

MVA Market
Value Added (Rp)

5.656

308 .000

etk e ok ek ek

One-Sample Test

Test Value = 0

95% Confidence Interval of the Difference

Lower

Upper

MVA Market
Value Added (Rp)

2,161,576,063,824.75%0

4,467,774,828,053.8790
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Summarize - Pengujian Hipotesis 3

Case Processing Summary

Cases
included Excluded Total
N Percent N Percent N Percent
MVAC 309 100.0% 0 .0% 309 100.0%
EVAC 309 1C0.0% “0 .0% 309 100.0%
Case Summaries
MVAC EVAC
1 -.16516 -.04914
2 .38020 12360
3 11.49425 .00634
4 .29145 .05343
5 34792 .08850
6 72639 .21752
7 1.09445 .12583
8 .98539 10841
9 .13363 19814
10 1.98674 -.39517
11 46402 -.02341
12 -.60438 39371
13: 7.84887 -.04386
14 39249 -.03430
15 67139 .02207
16 39167 .03278
17 1.30530 -.02250
18 .25312 .05264
19 1.19638 .07751
20 .31872 17539
21 66700 11108
22 15.85980 .02249
23 .28982 -.02781
24 25292 .06071
25 19179 -.02341
26 35671 12939
27 1.06376 12336
28 .10506 .02992
29 39249 1.82734
30 67139 02207
31 .39167 .03278
32 1.41058 -.02451
33 25312 .05264
34 1.07352 .07485
35 31872 17539
36 .66700 11108
37 .39249 7.41239
38 67139 .02207
39 39167 .03278
40 1.38544 -.02403
41 25312 .05264
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Case Summaries

MVAC EVAC
42 1.03521 .07402
43 .31872 17539
44 66700 11108
45 29.50320 .01506
46 .28982 .-.02781
47 .25292 .06071
48 19179 -.02341
49 .88035 11192
50 1.06376 12336
51 .10506 02992 -
52 .39249 3.11190
53 67139 .02207
54 .39167 .03278
55 1.40178 -.02434
56 25312 .05264
57 1.19865 07756
58 .31872 17539
59 .66700 11108
60 29.50320 .01506
61 .28982 -.02781
62 .25292 .06071
63 .39249 1.31072
64 67139 .02207
65 .39167 .03278
66 .19827 -.00135
67 .25312 05264
68 18294 .05554
69 .31872 17539
70 66700 11108
71 29.50320 .01506
72 .28982 -.02781
73 25292 .06071
74 39249 1.82734
75 67139 02207
76 .39167 .03278
77 39249 2.64648
78 67139 .02207
79 .39167 .03278
80 .19827 -.00135
81 .25312 .05264
82 .39249 -.03430
83 67139 .02207
84 .39167 03278
85 .19827 -.00135
86 25312 .05264
87 .18294 .05554
88 .31872 17539
89 66700 11108
80 6.26866 02771
91 .28982 -.02781
92 .25292 .06071
93 19179 -.02341




Case Summaries

MVAC EVAC

94 39249 4.15445
95 67139 02207
96 39167 .03278
97 .19827 -.00135
98 25312 .05264
99 18294 05554
100 .31872 17539
101 66700 11108
102 29.50320 01506
103 28982 -.02781
104 16688 43587
105 37975 -.00223
106 86677 11110
107 -67671 .04346
108 64981 00177
103 80295 10041
110 44184 15034
111 1.10531 .08418
112 41182 -.03501
113 .06426 .01676
114 .35692 .00955
115 49988 ..00586
116 3.40984 ..01223
117 44877 -.01569
118 | 54308 -.06290
119 54953 -.13960
120 .09359 -.03931
121 87812 11710
122 58347 -.00557
123 .24079 - 11741
124 48422 17203
125 .29540 .08966
126 17725 -.05801
127 .95700 .09301
128 -.12551 21006
129 59284 .10250
130 23255 -.01608
131 -.19061 -.02962
132 50102 14172
133 81771 -.07240
134 8.93087 13975
135 48359 -.03228
136 -.26760 -.02596
137 -.00448 -.10292
138 24720 33419
139 -67671 .04346
140 64981 .00177
141 .60295 10041
142 44184 15034
143 1.10531 .08413
144 41182 -.03501
145 06426 .01676




Case Summaries

MVAC EVAG

146 .35692 -00955
147 49988 .09142
148 3.40984 -.01223
149 44877 -.01569
150 54308 -.06290
151 54953 15124
152 .09359 -.03931
153 87312 141710
154 58347 -.00557
155+ 24079 -11741
156 48422 17203
157 29540 .08966
158 17725 -.05801
159 95700 .09301
160 -.12551 21006
161 59284 10250
162 23255 -.01606
163 -.19061 -.02962
164 50102 14172
165 67671 04346
166 64981 00177
167 60295 10041
168 44184 15034
169 1.10531 08418
170 41182 -.03501
171 06426 01676
172 .35692 .00955
173 49988 09142
174 3.40984 -.01223
175 44877 -.01569
176 54308 -.06290
177 54953 -15158
178 .09359 -.03931
179 87812 11710
180 58347 -.00557
181.. 24079 -14159
182 48422 17203
183 29540 .08966
184 17725 -.05801
185 .95700 .09301
186 -.12551 21006
187 59284 10250
188 23255 -.01606
189 -.19061 -.02962
190 50102 14172
191 -.67671 04346
192 64981 00177
193 60295 .10041
194 44184 15034
195 1.10531 .08418
196 41182 -.03501
197 .06426 01€76
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Case Summaries

MVAC EVAC
198 35692 .00955
199 49988 .09142
200 3.40984 -.01223
201 44877 -.01569
202 54308 -.06290
203 54953 -.14975
204 .09359 -.03931
205 87812 11710
206 58347 -.00557
207 72639 21752
208 1.09445 12583
209 98539 13623
210 13363 19814
211 1.98674 -.39517
212 46402 -.01606
213 -.60438 .03895
214 7.84887 -.04386
215 .39249 -.03430
216 67139 .02207
217 39167 .03278
218 1.30530 -.02250
219 25312 05264
220 1.19638 07751
221 31872 17539
222 66700 11108
223 15.85980 .02249
224 28982 -.02781
225 25292 06071
226 19179 -.02341
227 35671 .05265
228 92281 20589
229 26908 -.16431
230 51023 26524
231 26578 05726
232 69274 .02969
233 2.60494 .09068
234 44956 30137
235 46769 05435
236 1.52820 .02080
237 10323 -.06304
238 23061 .03690
239 24665 -.04685
240 48504 .07008
241 1.33587 05035
242 -.19364 -.12621
243 43523 -.09890
244 41182 -.03501
245 06426 01676
246 35692 .00955
247 49988 09142
248 3.40984 -.01223
249 44877 -.01569
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Case Summaries

MVAC EVAC
250 54308 -.06290
251 54953 - 13695
252 09359 -.03931
253 87812 41710
254 58347 -.00557
255 24079 - 11741
256 48422 17203
257 29540 08966
258 17725 -.05801
259 195700 .09301
260 -12551 21006
261 59284 110250
262 23255 -.01606
263 -.19061 -.02962
264 50102 14172
265 81771 -.07240
266 8.93087 13975
267 48359 -.03228
268 -26760 -.02596
269 11176 -11524
270 24720 33419
271 -67671 04346
272 64981 00177
273 60295 10041
274 44184 15034
275 1.10531 08418
276 41182 -.03501
277 06426 01676
278 35692 .00955
279 49988 06633
280 3.40984 -.01223
281 44877 -.01569
282 54308 -.06290
283 54953 -14542
284 09359 -.03931
285 87812 11710
286 58347 -.00557
287 24079 -.13980
288 48422 17203
289 . 29540 08966
290 17725 -.05801
291 95700 .09301
292 -.12551 21006
293 59284 10250
294 23255 -.01608
295 - 19061 -.02962
296 50102 14172
297 -67671 04346
298 64981 00177
299 60295 10041
300 44184 115034
301 1.10531 08418

b




Case Summaries

MVAC EVAC
302 41182 -.03501
303 .06426 01676
304 “ 35692 .00955
305 49988 .02982
306 3.40984 -.01223
307 44877 -.01569
308 .54308 »~.06280
309 .54953 -.14542
Total N 309 309




Regression

Descriptive Statistics

Mean Std. Deviation N
MVAC | 1.1476268 3.70163186 309
EVAC .1095792 .56092914 309
Correlations
MVAC EVAC
Pearson Correlation MVAC 1.000 © -.033
EVAC -.033 1.000
Sig. (1-tailed) MVAC . .281
EVAC .281 .
N MVAC 309 309
EVAC 309 309
Variables Entered/Removed®
Variables Variables
Model! Entered Removed Method
1 EVAC? Enter

a. All requested variables entered.
b. Dependent Variable: MVAC

Model Summary®

Adjusted R | Std. Eror of
Model R R Square Square [ the Estimate
1 .0332 .001 -.002 3.70561873
Model Summary®
Change Statistics
R Square Durbin-Wa
Model Change F Change df1 df2 Sig. F Change tson
1 .001 .338 1 307 2.078

a. Predictors: (Constant), EVAC
b. Dependent Variable: MVAC

(3]
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ANQVAD
Sum of
Model Squares df Mean Square F Sig.
1 Regression 4.636 1 4,636 .338 5528
Residual 4215.604 307 13.732
Total 4220.240 308 )
a. Predictors: (Constant), EVAC
b. Dependent Variable: MVAC
Coefficients?
Unstandardized Standardized
Coefficients Coefficients
Model B Std. Error Beta t Sig.
1 . {Constant) 1.172 215 5.454 .000
EVAC -.219 .376 -.033 -.581 .562




Coefficients?®

95% Confidence Interval for B

Correlations

Model Lower Bound Upper Bound Zero-order Partial Part
1 (Constant) 748 1.554
EVAC -.959 522 -.033 -.033 -.033
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Coefficients?

Model

Coilinearity Statistics

Tolerance VIF

1 . {Constant)
EVAC

1.000

1.000

a. Dependent Variable: MVAC

_ Coefficient Correlations?

Model EVAC
1 Correlations EVAC 1.000
Covariances EVAC 142

a. Dependent Variable: MVAC

Collinearity Diagnostics 2

Condition Variance Proportions

Mode! Dimension Eigenvalue Index (Constant) EVAC
1 1 1.182 1.000 40 40
2 .808 t1.215 €0 .60

a. Dependent Variable: MVAC

Casewise Diagnostics?

Case Number

Std. Residual MVAC
22 3.965 15.85980
45 7.646 29.50320
60 7.646 29.50320
71 7.646 29.50320
102 7.646 29.50320
223 3.965 15.85980

a. Dependent Variable: MVAGC

Residuals Statisticsa

Minimum Maximum Mean Std, Deviation
Predicted Value -4496141 | 1.2580240 | 1.1476238 12268407 309
Residual -1.8388003 | 28.334900 .0000000 3.60959823 309
Std. Predicted Value -13.019 .900 .000 1.000 309
Std. Residual -.496 7.646 .000 .998 309

a. Dependent Variable: MVAC



