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ABSTRACT

Ethik Nafisa (2005). The Impact of M&A to the Company's Financial Performance in
Indonesia, a Case Study on Manufacturing Companies Listed in JSE. Yogyakarta:
Department of Accounting, international program, Faculty of Economics. UII.

In the tight business competition, company is claimed to develop its strategy to
maintain their existences, or to evolve and improve its performance. Hence, the strategy
is to do expansion whether it is internal or external expansion. The business combination
in the form of M&A is an external expansion that often implement by business entity.
Many researches have been conduct to investigate the impact of M&A to the company's
financial performance, but the result is not always consistent. Some researcher found
positive impact but the other research found negative result. This research is aimed at
knowing whether the M&A has significant influence or not to the company's financial
performance. The problem of this research is: "how is the impact of M&A to the
company's financial performance before and after M&A?"

The sample of this research is all manufacturing companies that listed in JSE
which implement M&A during January 1996-April 1998, counted 9 companies.

In focusing the problem, this research is limited only the impact of M&A to the
financial performance of manufacturing companies. Company's performance in this
research use financial ratios analysis in the form of scores that stated in the Minister
decree No. KEP. 100/MBU/2002 dated on June 04th, 2002, about the Evaluationof Health
Level of State Owned Enterprise. The ratiosused includedprofitability, liquidity,activity,
and solvability ratios. Further, those ratios will test by non parametric statistic using the
wilcoxon signed rank test to test the difference of partial and summary variables before
and after M&A.

The result of analysisshowed that there is no significantdifference in company's
financial performance score before and after M&A. Although there were some ratios that
is ROI, Current ratio and TATO which indicates a significant difference in the period
before and after M&A, but it was temporarily and inconsistent result.

From the analysis, it can be conclude that M&A do not brings any significant
difference in manufacturing company's financial performance. This matter is probably
because there is window dressing actions of the bidder company's financial statement for
the years before M&A, with the intention to display the company's power look better so
that it will attract the target company. On the contrary, the M&A decisions supported by
the motivation to safe the target company from the bankruptcy threat, where in that time
have poor financial condition. Or probably because of the monetary crisis that happen in
the middle of 1997.

This research have many limitations, they are: (1) there is a limitations in getting
the data used in this research; (2) this research do not distinguish the types of M&A
whether it is horizontal, vertical, or conglomerate; (3) in analyzing the company's
performance, the researcher only concern with the financial aspect meanwhile there are
some factors outside the financial aspect influencing the company's performance. In the
further research, suggested that those limitations above can be eliminate by extending the
variable and also included the non financial aspect, tested with a larger sample so that
gained a better result.



ABSTRAK

Ethik Nafisa (2005). Pengaruh M&A terhadap Kinerja Keuangan Perusahaan di
Indonesia, Studi Kasus pada Perusahaan Manufaktur yang tercatat di BEJ. Yogyakarta:
Jurusan Akuntansi, Program Internasional. FakultasEkonomi. UII.

Dalam kondisi persaingan yang ketat, perusahaan dituntut selalu
mengembangkan strateginya guna mempertahankan eksistensinya., atau bahkan
berkembang dan memperbaiki kinerjanya. Strateginya, perusahaan akan melakukan
ekspansi baik secara internal maupun eksternal. Penggabungan usaha dalam bentuk
merger dan akuisisi (M&A) merupakan bentuk ekspansi eksternal yang banyak
dilakukan. Banyak penelitian telah dilakukan untuk menginvestigasi pengaruh M&A
terhadap kinerja perusahaan, namun hasilnya tidak selalu konsisten. Beberapa peneliti
menemukan pengaruh yang positif namun dari hasil penemuan yang lain, ditemukan hasil
yang negative. Penelitian ini bertujuan untuk menguji bagaimana pengaruh M&A
terhadap kinerja perusahaan setelah melakukan M&A. Masalah penilitian adalah:
"bagaimana pengaruh M&A terhadap kinerja perusahaan sebelum dan setelah M&A?"

Subyek penelitian ini adalah keseluruhan perusahaan manufaktur yang terdaftar
di BEJ yang melakukan M&A selama januari 1996-April 1998, sebanyak 9 perusahaan.

Untuk memfokuskan permasalahan, dalam penelitian inihanya dibatasi pengaruh
M&A terhadap kinerja keuangan perusahaan manufaktur. Kinerja perusahaan dalam
penelitian ini dilihat dari segi analisis rasio keuangan berupa skor sebagaimana tercantum
dalam keputusan menteri BUMN No. KEP. 100/MBU/2002, tanggal 4 juni 2002, tentang
penilaian tingkat kesehatan badan usaha milik Negara. Rasio keuangan yang digunakan
meliputi rasio profitabilitas, likuiditas, aktivitas, dan solvabilitas. Rasio-rasio ini
selanjutnya diuji dengan uji statistic non parametric yaitu wilcoxon signed rank test untuk
menguji perbedaan parsial dan keseluruhan variable kinerja sebelum dan sesudah M&A.

Hasil analisis menunjukkan tidak adanya perbedaan kinerja yang significant
untuk periode sebelum dan sesudah M&A. Meskipun ada beberapa rasio keuangan yaitu
ROI, Current Assets, dan Total Assets turnover yang memberikan indikasi adanya
perbedaan yang significant untuk periode sebelum dan sesudah M&A namun hasil ini
hanya sementara dan tidak konsisten.

Dari analisis tersebut dapat disimpulkan bahwa M&A tidak berpengaruh secara
significant terhadap kinerja perusahaan manufaktur. Hal ini kemungkinan karena telah
terjadi adanya suatu tindakan window dressing atas pelaporan keuangan bidder company
untuk tahun-tahun sebelum dilakukan M&A, dengan maksud menunjukkan power
perusahaan yang lebih baik sehingga menarik bagi target company. Atau sebaliknya,
keputusan M&A didorong motivasi untuk menyelamatkan perusahaan dari ancaman
kebangkrutan, yang memang pada saat itukondisi keuangannya sudah terpuruk. Atau bisa
saja disebabkan karena adanya krisis moneter yang terjadi pada pertengahan 1997.

Penelitian ini masih banyak mempunyai kelemahan, diantaranya: (1) adanya
keterbatasan data yang diperoleh dan dipergunakan dalam keperluan penelitian ini; (2)
dalam penelitian ini tidak membedakan jenis-jenis M&A vertical, horizontal atau
konglomerasi; (3) kinerja perusahaan hanya diukur dari aspek keuangan saja, sementara
itu masih banyak factor yang turut mempengaruhi kinerja perusahaan. Dalam penelitian
lanjutan disarankan agar kelemahan tersebut dapat dikurangi dengan memperluas variable
yang memasukkan aspek-aspek non keuangan, diuji dengan sample yang lebih besar lagi,
sehingga diperoleh kesimpulan hasil penelitian yang lebih baik.



CHAPTER I

INTRODUCTION

This chapter provides the study background of this research, problem

identification, problem formulation, limitation of research area, research

objectives, research contributions, and definitions of terms.

1.1. Study Background

In the free trade era, the business competition among companies are

becoming so tight. Such condition has forced the company to develop oneprecise

strategy or a means in order to maintain their existence in business environment or

even to evolve to become a more developed company. Hence, the companyneed

to develop in terms ofexpansion.

A company may expand in several ways. Some companies concentrate on

internal expansion. A company may expand internally by engaging in product

research and development. Hewlett Packard is an example of a company that

relied for many years on new product development to maintain and expand its

market share.

For other companies, external expansion is the goal; that is, they try to

expand by acquiring one or more other companies. Merger and acquisition are a

means of company's expansion and growth. They are not the only means of

company's growth but are an alternative to growth. From time to time, companies

have preferred the external means of growth through acquisition to internal

growth.



The terms 'Merger' and 'Acquisition' are all part of the merger and

acquisition parlance. In a merger, the company come together to combine and

share their resources to achieve common objectives. The shareholder of the

combining company often remain as joint owners of the combined entity. An

acquisition resembles more of an arms-length deal, with one firm purchasing the

assets or shares of another, and with theacquired company's shareholders ceasing

to be owners of that firm. In a merger a new entity may be formed subsuming the

merging company whereas in acquisition the acquired firm becomes subsidiary of

the acquirer.

According to Debra Jeter and Paul Chaney (2001: 4-6) the business

combination method or external expansion, has several other potential advantages

over internal expansion:

1) Operating synergies may take a variety of forms. Whether the merger is

vertical (a merger between a supplier and a customer) or horizontal (a merger

between competitors), combination with an existing company provides

management of the acquiring company with an established operating unit with

its own experienced personnel, regular suppliers, productive facilities, and

distribution channels. In the case of vertical mergers, synergies may result

from the elimination of certain costs related to negotiation, bargaining, and

coordination between the parties. In the case of horizontal merger, potential

synergies include the combinaiton of sales forces, facilities, outlets, and so on,

and the elimination ofunnecessary duplication in costs.



2) Combination may enable a company to compete more effectively in the

international marketplace. For example, an acquiring company may diversify

its operations rather rapidly by enteringnew markets; alternatively it may need

to ensure its sources of supply or market outlets.

3) Business combination are sometimesentered into to take advantage of income

tax laws. The opportunity to file a consolidated tax return may allow profitable

corporations tax liability to be reduced by the losses of unprofitable affiliates.

When an acquisition is financed using debt, the interest payments are tax

deductible, creating a financial synergy or " tax gain".

4) Diversification resulting from a merger offers a number of advantages,

including ancreased flexibility, an internal capital market, an increase in the

firm's debt capacity, more protection from competitors over proprietary

information, and sometimes a more effective utilization of the organization's

resources.

5) Divestitures accounted for over 30% of the merger and acquisitionsactivity in

each quarter from 1995 into mid-1998. Shedding divisions that are not part of

a company's core business became common during this period. In some cases

the divestitures may be viewed as "undoing"or "redoing" past acquisition.

Notwithstanding its apparent advantages, business combination may not

always be the best means of expansion. It is also create some problems such as the

price that used to financed M&A is too high with uncertain result. Beside that,

acquisition may give negative impact to the financial position from acquiring



company if the structure from acquisition involved cash payment and debt

payment.

M&A decision have a big influence in improving company's condition,

increasing company's performance, especially in company's financial

performance. These changes will appear in financial statement in the form of net

income, earning pershare, or its share liquidity especially for the public company.

Realizing those fact, the researcher is interested to make a research about

the impact of M&A decision to the company's financial performance after doing

M&A activities. The researcher takes a research title: "THE IMPACT OF M&A

TO THE COMPANY'S FINANCIAL PERFORMANCE IN INDONESIA A

CASE STUDY ON MANUFACTURING COMPANY LISTED IN JSE"

1.2. Problem Identification

M&A practices which is mostly done by public companies get a lot of

attention from public because related with different interests from many parties

such as government, shareholders, potential investors, creditor and public society.

Each of them may see the advantages by making the M&A decision from

economical and noneconomical point of view. In focusing the problem, this

research restricted only on the impact of M&A to the financial performance,

which is a part of economical aspect only. In this research, company's

performance will be analyzed using the decree of the Minister of State-owned

Enterprise (Keputusan Menteri BUMN) No. Kep. 1OO/MBU/2002, dated onjune

04th, 2002.



1.3. Problem Formulation

Based on the background and problem identification elaboration, the main

problem that can be stated here is : " how is the impact of M&A to the company's

financial performance before and after M&A?"

1.4. Limitation of Research Area

Based on the problem formulation in this research, the researcher makes

the following limitations:

1. In measuring the company's performance, the researcher use the decree of the

Minister of State-owned Enterprise No. KEP-100/MBU/2002, dated on June

04th, 2002. In this case, the researcher only analyze the company's

performance from the financial aspect, which covers liquidity, activity,

profitability, and solvability ratios.

2. The period covered in this research is only limited on 2 years before and 2

years after M&A decision for the companies that have M&A during January

1996-April 1998.

1.5. Research Objectives

This research is aimed at knowing whether the M&A has significant

influence or not to the company's financial performance.



1.6. Research Contributions

This research will hopefully contribute some benefits, and these benefits

will bring some contributions as follows:

1. Give empirical proof about the impact of M&A to the company's financial

performance after doing M&A.

2. Give knowledge contribution about the problem faced by the manufacturing

company who implements M&A.

3. Give referrences to the other compaies that will take the similar action in the

future.

1.7. Definition of Terms

The researcher gives the definition of terms in order to eliminate any

opportunity for confusing interpretation:

a. Merger

Any transaction that form one economic unit from two or more previous units.

b. Acquisition

The process by which the stockor assetof a corporation cometo be owned by

a buyer. The transaction may take the form of stock purchase or a purchase of

assets.

c. Performance

Performance evaluation of this research is viewed from the analysis of

financial ratios. This research use the decree of the Minister of State-Owned

Enterprise No. KEP-1 OO/MBU/2002, dated on June 04th, 2002 in measuring



the company's financial performance. In this case the reseacher only uses and

concerns about the financial performance aspect that is included in the

analysis of (1) Profitability ratios: return on equity (ROE), and return on

investment (ROI); (2) Liquidity ratios: cash ratio and current ratio; and (3)

Activity ratios: collection periods (CP), inventory turnover (ITO), Total assets

turnover (TATO); and (4) Solvability ratio: total equity to total assets ratio

(TE to TA).



CHAPTER n

REVIEW OF RELATED LITERATURE

This chapter serves the important function as a basic to formulate the

hypothesis. This chapter will contains previous study, review of related literature

and review the similarities or differences between the present, and hypothesis

formulation.

2.1. Previous Study

M&A decision often practiced among companies, especially during the

economic crisis. The main factors that stimulate the M&A activities is to maintain

company's existency during its crisis time. The research about that factors which

are forces the M&A activities in Indonesia have been done by Alimin (1993). In

his research he described some factors, such as: increased economic scale, market

expansion, tax thrift,and increased gain.

Sutrisno (1998) examined the market reaction as a result of M&A

activities through evaluating the fluctuation of market share price. This research

analyzed 57 cases of M&A during January 1990-1997 period. The result shows

that there was decreasing in share price in average with significant different

within the period, before and after combining financial statement. This research

gives empirical proof that M&A activities in public companies which are listed in

JSE have significant influence to the investment decision as reflected by its share

price.



If Sutrisno used the fluctuationof share price in measuring the company's

performance after doing M&A activities, Payamta (2000) used both share price

and financial ratios in analyzing the company's performance due to the M&A

activities.

Another research is also done by Mark L Sirower in his book which

entitled "The Synergy Trap : Bagaimana Menghindari Kehancuran dalam Proses

Merger dan Akuisisi" . He analyzed all the previous sample of the target

acquisition companies of New York Stock Exchange (NYSE) or American Stock

Exchange (AMEX) made by the acquirer companies of NYSE or AMEX during

the period 1979-1990. His objectives is to learn about the acquisitions which are

represent the changes or significant addition for the acquirer company's strategy.

In analyzing his research, he used parametric test and also non-parametric test that

includes F-ratio test and one-way ANOVA.

2.2. Theoritical Review

This section will review about the business combination and company's

financial performance evaluation.

2.2.1. General Description of Business Combination

Business combination is one ofcompany's strategy or a means to maintain

their existence in business environment and to develop their company. Based on

PSAK No. 22, Business Combination is defined as the combining of two or more

separated businesses entity because of one company combined with other or get

the control over its assets and its operational. Business combination may take
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form as Merger, Acquisition, and Conglomerate. In modern practical business the

terms ofM&A often ussed interchangeable.

2.2.2. Type ofMerger and Acquisition

Merger and Acquisition are one type of business strategy that the cmpany

used to face tough competition. The strategy is also known as business

combination which combine two or more separate companies that become one

business entity because one company merged with other companies or gain

control through share buying or acquisition.

Accrding to Suparwoto (1990), there are three types of merger. They are

horizontal merger, vertical merger, and concentration or conglomerate merger.

2.2.2.1. Horizontal Merger

Horizontal merger is the combination of two or more companies that have

the same nature of business or same competitors or in the same industry. For

example merger between state owned banks and merger between companies from

the same type of buiness. In Indonesia, this type of merger is the merger between

banks. One of the reasons to do this kind of merger is to gain profit from

economic scale. Companiespreferredhorizontal merger than internal growth.

With horizantal merger, company can grew rapidly in expanding their

market share in the industry where the companies involved. The government often

prevents it through regulations. This was done because if one company merged

horizontally with others, the cmpany will control more of the market which later

will create monopoly.



II

2.2.2.2. Vertical Merger

Vertical merger is the combination of two or more companies which

emphasize on the relation between buyer and supplier. For example merger

between companies that produced thread and textile. In general it can be called as

merger between upstream companies and downstream companies. In Indonesia, it

happened in the conglomerate companies for their core products. Some writers

differentiate vertical merger and concentric merger. Concentric merger is the

combination of companies based on technology used, production process or

market.

There are several economical reason used by the companies in taking

vertical merger. They are economical factor based on technology. Transaction

among companies in the vertical merger reduced or deleted expenses to find

material cost, contract expenses, advertisement expenses and communication and

coordination expenses among prduction department. Inventory planning and

control can be increased through efficient flow of document from the company. It

will also guarantyee the availability of raw material.

Sometimes, the company does not need backward or forward vertical

merger (acquisition or merger with upstream industry) if the company live in the

monopolistic market. This is due to the relatively big number companies in the

industry, which resulted in a lower price.

Vertical merger also can create negative effect in the competition. One

company that monopolized one product can impose price discrimination through
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vertical merger at company that had high demand elasticity (with low price) and

send the products to the less elastic market at higher price.

One problem with vertical merger is when a big company that control one

intregated industry will obstruct new company too enter the industry. Beside huge

capital needed, experience also played important role in entering the market that

has been controlled by one company for a long time.

2.2.2.3. Concentration/Conglomerate Merger

Unrelated/Conglomerate or concentration merger is the combination of

companies that has no relation at all. For example during the era of holding

company formation in Indonesia. The investment company can be categorized as

conglomerate merger because of their function or main job of the investment

company is to reduce the risk through diversification. Combination of several

securities that has no relation will reduce the variance and risks compare to

individual securities at certain rate of return. The ability of investment company to

reduce the risk is better than individual because ofmore and better access.

The conglomerate companies fundamentally are different with investment

company. The conglomerate companies controlled all of its affiliates companies

directly because they have the main commitment in term of financially. There are

two basic characteristic of conglomerate company. First, conglomerate company

is the company that controlled several sctivities from various industries where

they need better more specific management skill. Second, diversificationemerged

as a result of external acquisition and merger not internal development.
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There are two type of conglomerate merger. They are financial

conglomerate and managerial conglomerate. Financial conglomerate emphasize

more on the financial aspect such as cash flow for each unit, financial controlled

and tec. Theoritically, company that practice financial conglomerate involved in

the strategic planning. Five characteristic of financial conglomerate that

differentiate from investment company are:

1) Increase the risk or return ratio through diversification.

2) Avoid bankruptcy risk by managing long term funds.

3) Make/introduce financial planning and control program.

4) Replace management that has no performed effectively.

5) Make clear differences between performance created by market potential and

performance created by management.

For managerial conglomerate, beside doing what the financial

conglomerate do they also provide consultation and make decision in the

company's operation. In the managerial conglomerate the synergy is created

throughh coordination with the headquarter.

2.2.3. Motivations to Combine

According to Fischer Taylor and Leer (1986), the most obvious reason to

combine is to achieve profitable growth. It is also possible that combination result

from a desire of management to elevate its status or to realize tax advantages.

2.2.3.1. Accelerated Growth

Acqquisition ofa going concern may be an accelerated means ofachieving

growth. Very likely, economies of scale may be enjoyed almost immediately, not
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only in production, marketing, and administration, but also in financing. All other

conditions being equal, larger firms typically may be able to issue both debt and

equity on more favorable terms. External growth through the combination of

business entities may also offer greater immediate profitability, since the revenue

flow already exists and need not be created. Long-run profitability may benefit

from the elimination rather than the intensification of potential competition.

Combinations may involve three basic types ofgrowth:

1) Horizontal growth is the resukt of acquiring a firm that performs similar

functions, thereby increasing the acquiring firm's share ofthe market.

2) Vertical growth is the result of acquiring a firm that performs dissimilar but

related functions. If a steel manufacturing company acquires a coal mining

operation or an iron or shipping firm, vertical growth has resulted. Such

expansion involves combinations with suppliers or customers.

3) Diversified growth is the result of acquiring a firm that engages in unrelated

activities. If a steel manufacturing company acquires a national chain of

restaurants, diversified growth results. These combinations of unrelated

business units are referrd to as conglomerates.

2.2.3.2. Executive Prestige

Several writers in the area of business combinations point to the

psychlogical desire on the part of a firm's executives to elevate their status by

extending their authority over a larger organization. Such motivation alone,

without adequate concern for the effects of the action on future profitability,

should not lead to a combination.
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2.2.3.3. Tax Advantages

The owners of a closely held corporation may desire to liquidate their

interest in a manner that avoids immediate taxation. This result may be

accomplished by trading hteir interests for the marketable securities of a large

corporation in a transaction carefully structured as a tax-free exchange, rather than

selling their interests for cash.

2.2.4. Problems in Merger and Acquisition Practice

Buying an existing firm is often seen as the easiest way to diversify.

Potentially, it enables the firm to immidiately obtain the full set of resources

required for competitive advantege within an industry. As with other modes of

expansion has both benefits and drawbacks that make it more appropriate in some

circumstances than in others.

2.2.4.1. Benefits

Amajor advantage ofacquisition is that they can quiakly position a firm in

a new business. By purchasing an existing player, a firm does not have totake the

time toestablish its presence or develop for itself the resources itdoes not already

possess. This can be particularly important when the critical resources are difficult

to imitate or accumulate. The major pharmaceutical companies, for example, have

paid billions of dollars to acquire small biotechnology companies and their

technological and manufacturing expertise. Building capabilities in-house might

have taken the grug companies 5 or 10 years, with no guarantee that they could

generate the kind ofpatents or know-how the biotech companies already had.
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Acquring an existing firm also takes a potential competitor out of the

market. The international development required for a firm to reach minimun

efficient scale might add substantial capacity to an industry; however, the firm

could prevent the increase in rivalry that would result by simply acquiring a

competitor that already has the capacity in place. Thus, if the minimum scale of

entry would have to be large relative to the market size, acquisition may well be

preferred as means to mitigate intense postacquisition rivalry.

2.2.4.2. Drawbacks

Despite these advantages, acquisitions can have serious brawbacks. First

and foremost, acquisition can be a very expensive way to enter a market. Premium

of 30 percent or more over current share price are frequently required to close a

deal. Those prices make it possible that whatever value the acquisition creates will

be dissipated in the competition to acquire it.

The high bidder in an acquisition is either a firm with extensive private

information about the value of the target; a firm that could create unusual value

with the acquisition and, therefor, can afford to pay a very high price; or a firm

that has neither of these advantages but simply suffers from the "winner's curse"

(being the one who unluckily happened to value the target company higher than

everyone else). Exassively high prices are common when firms get carried away

in the bidding process, and winning becomes an object of ego satisfaction rather

than economics. Unfortunately, there is a good deal of evidence to suggest that

this is frequently the case.
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In addition to the likelyhood of overbidding, acquisition pose a numberof

other challenges. Most targets contain bundles of assets and capabilities, only

some of which are of interest to the acquirer. Disposing of unwanted assets or

maintaining them in portfolio is often done at significant cost, either in real terms

or in management time. "Selling" a unit yet convincing a buyer that it is not

"damaged goods" canbedifficult, as can untangling systems and people once they

have been Intregated into a larger corporation. In brief, the benefits and drawbacks

from Mergerand Acquisition practice can be seen in table 2.1.

Table2.1: Problems in MergerandAcquisition Practice

Benefits Drawbacks

Speed Cost of acquisition

Access to complementary assets Unnecessary adjunct businesses

Removal of potential competitor Organizational clashes may impede

intregation

Upgrade corporate resources Major commitment

2.1.2. Company's financial peformance evaluation

Company's performance often reflected with financial ratios indicator and

it is usually usedas success measurement of onebusiness entity.

2.1.5.1. Financial Ratio Analysis

Financial ratios are used to compare the risk and return of different firms

in order to help equity investors and creditors make intelligent investment and

credit decisions. Such decisions range from an evaluation of changes in

performance over time for a particular investment to a comparison among all

firms within a single industryat a specific point in time.
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The informational needs and appropriate analytical techniques used for

these investment and credit decisions depend on the decision maker's time

horizon. Short-term bank and creditors are primarily interested in the immidiate

liquidity of the firm. Longer-term creditors are interested in long-term solvency.

Creditors seek to minimize risk and ensure that resources are available for the

payment of interest and principasl obligations.

2.1.5.1.1. Purpose and Use of Ratio Analysis

Aprimary advantage of ratios is that they can be used to compare the risk

and return relationships offirms ofdifferent sizes. Ratio can provide aprofile ofa

firm, its economic characteristics and competitive strategies, and its unique

operating, financial, and invesstment characteristics.

This process ofstandardization may, however, be deceptive as it ignores

differences between industries, the effect of varying capital structures, and

differences in accounting and reporting methods (especially when comparisons

are international In scope). Given these differences, changes (trends) in a ratio

and variability over time may be more informative than the level of the ratio at

any point in time.

Four broad ratio categories measure the different aspects ofrisk and return

relationships (White, Sondhi,& Fried, 1998: 140-141):

1. Activity analysis. Evaluates revenue and output generated by the firm's assets.

2. Liquidity analysis. Measures the adequacy ofa firm's cash resources to meet

its near-term cash obligations.
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3. Long-term debt and solvency analysis. Examines the firm's capital structure in

terms of the mix of its financing sources and the ability of the firm to satisfy

its longer-term debt and investment obligations.

4. Profitability analysis. Measures the income of the firm relative to its revenues

and invested capital.

These categories are interrelated rather than independent. For example,

profitability affects liquidity and solvency; and the efficiency with which assets

are used (as measured by activity analysis) impacts profitability. Thus, financial

analysis relies on an intregated use ofmany ratios, rather than a selected few.

2.1.5.2. The Decree of the Minister of State-Owned Enterprise (Keputusan

Menteri BUMN) NOMOR: KEP-1007MBU/2002, dated on June 04,

2002 as a Base in Measuring the Financial Performance

In evaluating the company's financial performance we can use the decree

of the Minister of State-Owned Enterprise No. KEP-1 OO/MBU/2002, dated on

June 04, 2002 as a measurement device.

According to the decree, there are three aspects involved in measuring the

company's performance. They are financial aspect, operational aspect, and

administration aspect. Those three aspect depend on the resut of the appraisal on

the following factors; the financial performance, the operational performance, and

the benefit for society.

The previous factors are measured in term of score. Each of factors has its

own score. The scores and the way to calculate the scores are already established

by the government and also stated in the decree.
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Since this research only focuses on the financial performance analysis, the

researcher only use and concern about the financial aspect. The financial aspect

includes the analysis ofprofitability, liquidity, activity, and solvability.

2.1.5.2.1. Profitability Analysis

Profitability analysis provide information to the stockholders.

Stockholders invest inthe expectation that the company will earn profit. Profit are

also required toensure the company's long-term growth and staying power.

1. Return on Equity (ROE)

This ratio measures the ability of the company in pruducing net income based

on its equity.

2. Return on fnvestment (ROI)

This ratio measures the ability of the company with the available capital

employed used incampany's operation to earn profits.

2.1.5.2.2. Liquidity Analysis

Liquidity analysis is used to assess the risk level and ability of a firm to

meet its current obligations. It consists of cash ratio, and current ratio.

1. Cash Ratio

This ratio measures the ability of a company to face its current obligation

using cash and short-term securties owned bythecompany.

2. Current Ratio

This ratio showsthe margin of safety ofcurrentobligations.
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2.1.5.2.3. Activity Analysis

Activity ratios describe the relationship between the company's level of

operations (usually defined as sales) and the assets needed to sustain the activity.

1. Collection Period (CP)

This ratio calculates the average period needed by the company to collect its

receivables.

2. Inventory Turnover (ITO)

This ratio provides an indication of the efficiency of the company's inventory

management.

3. Total Asset Turnover (TATO)

This ratio provide a measurement of total revenue compare to capital

employed.

2.1.5.2.4. Solvability Analysis

This analysis is used to asses the company's ability to meet its obligation

when the company is liquidated and to evaluate the longterm risks and excess

returns to the shareholder's. The ratio used in solvability analysis is the total

equity to total assets ratio. This ratio shows the relative importance of borrowed

fund, and margin ofprotection or safety margin owned by the creditor.

2.3 Hypothesis Formulation

In brief, this research will compare the company's financial performance

score included in the research sample for the period two years before and two
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years after M&A. This research will use the Decree of The Empowering Minister

of state-ownedEnterprise No. KEP-1 OO/MBU/2002. It consists of:

2.3.1. Profitability Ratios

Profitability ratios in this research consists of Return on Equity (ROE) and

Return on Investment (ROI). Analysis of Return on Investment (ROI) in the

financial analysis have important meaning as one technique of comprehensive

financial analysis. Return on Investment analysis generally used by the company's

owner to measure the effectivity of company's operation. The amount of ROI will

affected bytwo factors, they are turnover from operating assets andprofit margin.

The amount of ROI will change if there is a change in profit margin or assets turn

over.

Ratio of ROE is ratio between net profits (EAT) to average of equities in

the two last year. This ratio expresses the profit level to the investment value of

stockholders. Merger meant to maximize prosperity of stockholder and the

increasing of profit enjoyed from stockholder's investments. Thereby it is

expected that score of ROE will improve after merger, along with the increasing

value ofequities and the happening of management synergy of aftermerger.

2.3.2. Liquidity Ratios

Based on the minister decree liquidity ratios consists of cash ratio and

current ratio. Cash Ratio is an indicator used to measure the ability of company to

fulfill financial obligation in short-term. That is why it is very compatible as a

measurement of company's liquidities. Higher cash ratio indicates that company

has enough cash resources to meet its short-term obligation.
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Current ratio generally used to analyze the position of working capital of

one company that is a ratio between current asset and current liabilities. Current

ratio which Is too much higher current ratio shows excess in cash or current assets

compare to cash or current ratio needed in current or level of liquidity lower than

current assets and so forth.

By doing merger, the companies are expected to have improved profit as

well as the ability level of company's liquidities. Those achieved as a result of

financial synergy that can make company have a better capital structure; can

access the external source of fund with lower capital expense. Synergy operation

can make company create more effective and efficient management in managing

asset and improve company liquidities. Thereby cash ratio and current ratio after

merger expected to go up to becompared to before merger.

2.3.3. Activity Ratios

Activity ratios consist ofcollection periods (CP), inventory turnover (ITO)

and total asset turnover (TATO). CP is a ratio between receivable with net sales

then multiplied by 365 day. CP value show the number ofdays used tocollect the

receivable. The long period time of collection show larger risk in collections of

receivable. With the assumption that after merger the financial performance will

increase, hence besides expected sale will increase it is also expected that the

company experience faster collection periods.

Inventory turnover (ITO) provides an indicator of the efficiency of the

company's inventory management. A higher ratio is an indicator that inventory

does not languish in warehouses. After Merger, company tries to boost up the
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score of inventory turnover to support the fluency of sales. Company does not

expect will find any difficulties in supply, in meaning too much or too little

supplies.

Total asset turnover (TATO) provides a measure of overall investment

efficiency by aggregating the joint impact ofboth short- and long-term assets. By

doing merger, thecompany expected toachieved those efficiency.

2.3.4. Solvability ratio

Solvability ratio consist of total equity to total assets ratio. A higher ratio

indicates smaller borrowed fund used to financed the company's assets. With

merger company expected to have higher total equity to total assets ratio.

Based on the review of related literature previously and also the previous

study, which said that M&A activities have significant influence in their financial

performance, the hypotheses ofthis research will be formulated as follows:

HA: There is a significant difference in financial performance before and after

M&A

Hai: There is a significant difference in ROE score before and afer M&A

Ha2: There is a significant difference in ROI score before and after M&A

Ha3: There is a significant difference in cash ratio score before and after M&A

Ha4: There is a significantdifference in current ratio scorebefore and after M&A

Ha5: There is a significant difference in CP score before and after M&A

Hae: There is a significant difference in ITO score before and after M&A

Ha7: There is a significant difference in TATO score before and afer M&A

Ha8: There Is a significant difference in TE to TA score before and after M&A



CHAPTER III

RESEARCH METHOD

This chapter provides the procedures used to gather and analyze the data.

It will contain the research method, research subject, research instrument, research

variables, technique of dataanalysis and hypothesis testing.

3.1. Research Method

This research uses the quantitative analysis and also literature study. This

research uses secondary data obtained from Financial Statement publication which

covers Balance sheets and Income statement. Those data obtained from many

information sources such as: JSE, IBDC (Indonesian Business Data Centre), and

many related literatures.

3.2. Research Subject

This research takes all the manufacturing companies which are listed at

JSE as the population and the sampleof this researchwill be selected based on the

following criterias:

> Manufacturecompany listed in JSE

> Doing M&A activities during January 1996-April 1998 between Indonesian

local entities

> Date ofM&A is recognized

> Audited annual report for two years before and two years after M&A are

available
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Based on the criterias above, there were 9 manufacturing companies which

are listed in JSE and doing M&A during January 1996-April 1998 between local

entities. The process of sample selectioncan be seen on the table 3.1 below:

Table 3.1: Sample Selection Process

Description Number

Manufacture company listed in JSE 144

Implement M&A during January 1996-April 1998 24

M&A date recognized 24

Audited FS 2 years before and after M&A are available 9

3.3. Research Instrument

This research uses Minister's decree as an instrument in measuring the

company's financial performance. The decree used is the decree of the Ministerof

state-owned Enterprise No. KEP-1OO/MBU/2002, dated on June 04th, 2002.

3.4. Research Variables

The variables of this research were the score of financial performance

given in the decree of the Minister of State-owned Enterprise No. KEP-

100/MBU/2002 datedon June04th, 2002, which covers:

1. Return on Equity (ROE) Score

Return on Equity ratio (ROE) measures the ability of the company in

producing net income based on its equity.
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Formula:

ROE = Earning after tax x 100%

Equity

Definition:

• Earning after tax is earning after tax deducted by earning from

sales.

• Equity is all owner's equity components in the balance sheet at the

end year minus with the owner's equity components used to

financed operating assets.

Meanwhile the ROE Score is the score of company's financial

performance based on the Minister of State-owned Enterprise decree No.

KEP. 1OO/MBU/2002.

Table 3.2 : TheList ofROE Score

ROE(%) Score

15 < ROE 20

13 < ROE < 15 18

ll<ROE<13 16

9 <ROE<ll 14

7.9 < ROE < 9 12

6.6 < ROE < 7.9 10

5.3 < ROE < 6.6 8.5

4 < ROE < 5.3 7

2.5 < ROE < 4 5.5

1 < ROE < 2.5 4

0 < ROE < 1 2

ROE<0 0
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2. Return on Investment (ROI) score

This ratio measures the ability of the company with the available capital

employed used in campany's operation to earn profits.

Formula:

ROI

EBIT + Depreciation

Capital Employed

Definition:

X 100%

• EBIT is earning before interest and taxes minus earning from sales.

• Depreciation is depreciation, and amortization.

Meanwhile the ROI Score is the score ofcompany's financial performance

that stated in the Minister of State-owned Enterprise decree No. KEP.

1OO/MBU/2002.

Table 3.3 : TheList ofROIScore

ROI(%) Score

18 <ROI 15

15 <ROI<18 13.5

13 <ROI<15 12

12 <ROI<13 10.5

10.5 < ROI < 12 9

9 < ROI < 10.5 7.5

7 < ROI < 9 6

5 < ROI < 7 5

3 < ROI < 5 4

1 < ROI < 3 3

0 < ROI < 1 2

ROKO 1



29

3. Cash Ratio Score

Cash Ratio measures the abilityofa company to meet its current liabilities

using cash and short-term securities owned bythe company.

Formula:

Cash ratio = Cash + Bank + short-term securities x 100%

Current liabilities

Definition:

• Cash, bank, short-term securities at theendof year book position.

• Current liabilities is all current liabilities at the end of year book.

Meanwhile the cash ratio Score is the score of company's financial

performance based on the Minister of State-owned Enterprise decree No.

KEP. 1OO/MBU/2002.

Table 3.4 : The ListofCashRatio Score

Cash Ratio = x (%) Score

x > 35 5

25 < x < 35 4

15 < x < 25 3

10 < x < 15 2

5 < x < 10 1

0 < x < 5 0



4. Current Ratio Score

This ratioshows the margin of safety of current obligations.

Formula:

Current Asset

Current Ratio
Current Liabilities

x 100%

Definition:

30

• Current asset is total current asset's position at the end of year

book.

• Current liabilities is the total current liabilities' position at the end

ofyear book.

Meanwhile the cash ratio Score is the score of company's financial

performance based on the Minister of State-owned Enterprise decree No.

KEP. 1OO/MBU/2002.

Table 3.5 : The ListofCashRatio Score

CurrentRatio = x (%) Score

125 < x 5

110 < x < 125 4

100 < x < 110 3

95 < x < 100 2

90 < x < 95 1

< x < 90 0

5. Collection Periods Score

Collection Period ratio (CP) calculates the avarage period needed by the

company to collect its receivables.



31

Formula:

CP = Total Receivables x 365 days

Total Net sales

Definition:

• Total receivables is receivables after minus receivable allowances

at the end ofyear book.

• Total net sales isall the amount ofnet sales during the year book.

Meanwhile the CP Score is the score ofcompany's financial performance

based on the Minister of State-owned Enterprise decree No. KEP.

1OO/MBU/2002.

Table 3.6: The ListofCollection PeriodsScore

CP = x (days) Score

X < 60

60 < x < 90 4.5

90 < x < 120

120 < x < 150 3.5

150 < x < 180

180 < x < 210 2.4

210 < x < 240 1.8

240 < x < 270 1.2

270 < x < 300 0.6

300 < x 0

6. Inventory Turnover (ITO)

Inventory Turn Over ratio (ITO) provides an indication ofthe efficiency of

the company's investment management.
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Formula:

ITO = Total Inventory x 100%

Total Net Sales

Definition:

• Total inventory is all the inventory used in production process at

the end of year book that consists of raw materials supplies, goods

in process supplies, and finished goods supplies.

• Total net sales is total net sales at the related year book.

Meanwhile the ITO Score is the score of company's financial performance

based on the Minister of State-owned Enterprise decree No. KEP.

1OO/MBU/2002.

Table 3.7: The List ofInventory Turnover Score

ITO = x(days) Score

X < 60 5

60 < x < 90 4.5

90 < x < 120 4

120 < x < 150 3.5

150 < x < 180 3

180 < x < 210 2.4

210 < x < 240 1.8

240 < x < 270 1.2

270 < x < 300 0.6

300 < x 0
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7. Total Asset Turnover (TATO)

This ratio provide a measurement of total revenue compare to capital
employed.

Formula:

TATO

Definition:

Total Revenue

Capital Employed x 100%

• Total revenue is total business and non-business revenue exclude

the revenue earned from fixassets' sales.

• Capital employed is total assets minus operating fixed assets.

Meanwhile the TATO Score is the score of company's financial

performance based on the Minister of State-owned Enterprise decree No.
KEP. 1OO/MBU/2002.

Table 3.8: The List ofTATO Score

TATO = x (%) Score

120 <x 5

105 <x < 120 4.5

90 < x < 105 4

75 < x < 90 3.5

60 < x < 75 3

40 < x < 60 2.5

20 < x < 40 2

X < 20 1.5
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8. Total equity to Total Assets Ratio (TE to TA)

This ratio shows the relative importance of borrowed fund, and margin of

protection owned by the creditor.

Formula:

Total Equity
TE to TA Ratio

Definition:

Total Asset
x 100%

• Total equity is all components of owner's equity at the end of year

book.

• Total assets is total assets at the end of year book.

Meanwhile TE to TA score is the score of company's financial

performance based on the Minister of State-owned Enterprise decree No.

KEP. 100/MBU/2002.

Table 3.9: TheList ofTotalEquityto TotalAsset ratio

TE to TA (%) = x Score

x < 0 0

0 < x < 10 4

10 < x < 20 6

20 < x < 30 7.25

30 < x < 40 10

40 < x < 50 9

50 < x < 60 8.5

60 < x < 70 8

70 < x < 80 7.5

80 < x < 90 7

90 < x < 100 6.5
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Each of those ratios at the previous pages has the maximum score

that can be seen in this table below:

Table 3.10: The Maximum Score

Finanial Ratios Maximum Score

Return on Equity (ROE) 20

Return on Investment (ROI) 15

Cash Ratio

Current Ratio

Collection Periods (CP)

Inventory Turnover (ITO)

Total Asset Turnover(TATO)

Total Equity to Total Assets Ratio (TE to TA) 10

Total Financial Performance
1

70

The summing up of those score of each financial performance ratio will

result the classification of financial performance as follows:

1. Healthiest, consists of:

AAA if thetotal score (TS) of financial performance > 95

AA if80<TS<95

A if65<TS<80

2. Less healthy, consists of:

BBBif50<TS<65

BB if40<TS<50

B if30<TS<40
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3. Not healthy, consists of:

CCCif20<TS<30

CC iflO<TS<20

C ifTS< 10

Because of the classification health level range up tp 100, while the total

scores for manufacturing company is on ly 70, so itneeds to be adjusted. In doing

the adjustment, the total score will be divided by 70 and then multilplied by 100.

After that calculation, we can classify the total score based on the decree into the

healthiest, lesshealthy, andnothealthy classificaitons.

3.6. Research Procedures

In testing the hypothesis, itwill use the following the procedures:

1. State the Null hypothesis and Alternate Hypothesis

The null hypothesis is still stating that there's no significant difference in

manufacturing company's financial performance score before and after M&A.

While the alternate hypothesis is that there is a significant difference in

manufacturing company's finanial performance score before and after M&A.

Thus, the hypothesesmay be writtenas follows:

Ho : There is no significant difference in manufacturing company's

financial performance score before and after M&A

Ha : There is a significant difference in manufacturing company's

financial performance score before and after M&A
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2. Select the level of significance

Let's the level of significance is stated at a = .05

3. Conduct the Wilcoxon Sign rank Test

4. Make the statistical decision based on p-value

If p-value > 0.05, Ho will failed to be rejected or accepted

If p-value < 0.05, Ho will be rejected

3.5. Technique of Data Analysis

This research is aimed to test the financial performance based on

performance measurement criteria stated in the decree of the Minister of State-

owned Enterprise No. KEP-1 OO/MBU/2002, before and after M&A. Specifically,

will test wether there is a difference or not between the score of financial

performance before and after M&A.

As described at the sub title previously, this research uses rank of score at

the company's financial ratios to measure its financial performance. Generally,

those scores has range from 0 to 5, except for ROE, ROI, TE to TA ratio that has

range from 0 to 20, 0 to 15, and 0 to 10 respectively. Zero score shows relatively

lowperformance, while thegreater score shows a better performance.

Therefor, it needs to be clearly stated that variables uses in this research

were ordinal scaled variable as a scale type to measure an ordo or rank.

Considering that those data has ordinal scaled, and the aimed of this research was

to test the difference of data between two groups, so the precise tools to test the

hypothesis is Wilxocon Sign Rank Test. With this tools we can test the variation



CHAPTER IV

RESEARCH FINDINGS, DISCUSSION, AND IMPLICATIONS

This chapter contains the research description, research findings that

consist of hypothesis testing, research discussion and implication, the overall

financial performance (by scores), and the financial performance analysis

summary.

4.1 Research Description

This chapter contains ofdata analysis and perform quantitative analysis in

the form offinancial ratios, including its intepretation and hypothesis testing.

Annual data for the nine (9) sampling companies span the years 1995-

1999. The companies were listed in the 1999 Indonesian Stock Exchange market

and categorized in Manufacturing industry and implement M&A during January

1996-April 1998. The reasons to pick manufacturing industry is because M&A

activities a lothappen in manufacturing industry.

While the accounting data were obtained from the Indonesian capital

market directory from 1995-1999, supplemented with annual report information

that consist ofbalance sheet and income statement. Annual report for years 1995

and 1996 are the reports in the period before the M&A occurred, while annual

report for years 1998 and 1999 arethe reports in the period after M&A occurred.

This research uses the decree of the Minister of State-owned Enterprise

No. KEP-1 OO/MBU/2002, dated on June 04th, 2002 as its instrument. There are

eight indicators that were appraised, including Provitability ratios with Return on
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Equities and Return to Investment; Liquidity Ratios with Cash ratio and current

ratio; Activity ratios with Inventory Turnover, Collection Period, and Total assets

turnover; and Solvability ratio with Total equity to Total assets.

This research uses the Wilcoxon Signed Rank Test to test the hypotheses

by comparing the differences of indicator before and after M&A occurred. In this

case, the indicators will be the financial performance's score that stated in the

decree.

Thecriteria for hypothesis testing:

Ifp-value > 0.05, Ho will fail to be rejected oraccepted

If p-value < 0.05, Ho will be rejected

Ifthe p value is smaller than 5% then the hypothesis issignificant.

4.2. Research Findings

Based onthe statistical data which are analyzed using the SPSS 10 version

program, we obtained results as follows:

Table 4.1: Wilcoxon Signed Rank Test Resultfor 2years before and after M&A

Hypotheses Ratios

Ha, ROE

Ha2 ROI

Ha3 Cash Ratio

H&, Curent Ratio

Ha5 CP

Ha6 ITO

Ha7 TATO

Ha, TE to TA

Source: appendix 7

Mean

before

M&A

14.722

2.000

3.889

4.222

4.000

5.000

2.278

8.487

Mean

after

M&A

10.444

1.556

2.556

2.056

4.272

-1.405

-2.070

-1.532

-2.058

-0.681

5.000 0.000

3.417 -2.670

6.500 •1.836

p value Conclusions

0.160

0.038

Hat rejected
Ha2 accepted

0.125

0.040

0.496

.000

0.008

Ha3 rejected
Ha4 accepted
Ha5 rejected
Ha6 rejected
Ha? accepted

0.066 Ha8 rejected



4.2.1. Hypothesis Testing of ROE

From the calculation of ROE for manufacturing companies showed

table 4.1 we can see that the mean score ofROE before and after M&A is equal to

14.722 and 10.444 respectively. Considering the pvalue of ROE is 0.160 larger

than the significance value which is 0.05, therefore, Ha, rejected. It means that

the score of company's financial performance based on the ROE ratio have no

significant difference before and after M&A.

4.2.2. Hypothesis Testingof ROI

The result ofthe calculation ofROI for manufacturing companies at table

4.1 showed that mean score ofROI before M&A equals to 2.000 and after M&A

equals to 1.556. Considering the p value of ROI is 0.038 which is smaller than

0.05, therefore, Ha2 accepted. It means that the score of company's financial

performance based on the ROI ratio has a significant difference before and after

M&A.

4.2.3. Hypothesis Testing of Cash Ratio

From the calculation ofCash Ratio for manufacturing companies showed

at table 4.1 we can see that mean score of Cash ratio before and after M&A is

equal to 3.889 and 2.556 respectively. Considering the p value of cash ratio is

0.125 larger than the probability value which is 0.05, therefore, Ha3 rejected. It

means that the score of company's financial performance based on the cash ratio

has no significant difference before and after M&A.

41
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4.2.4. Hypothesis Testing of Current Ratio

From the calculation of Current Ratio for manufacturing companies

showed at table 4.1 known that mean score of Current ratio before M&A equals to

4.222 and current ratio after M&A equals to 2.056. Considering the p value of

current ratio is 0.040 where smaller than 0.05, therefore, Ha4 accepted. It means

that the score of company's financial performance based on the current ratio has a

significant difference before and after M&A.

4.2.5. Hypothesis Testing of CP

From the calculation of CP for manufacturing companies showed at table

4.1 wecanseethatmean score of CPbefore and after M&A is equals to 4.000 and

4.272 respectively. Considering the p value of CP is 0.496 larger than the

significance value which is 0.05, therefore, Has rejected. It means that the score

of company's financial performance based onthe CPhas nosignificant difference

before and after M&A.

4.2.6. Hypothesis Testing of ITO

The result of ITO calculation for manufacturing companies at table 4.1

showed that there is no change in mean score of ITO which is equals to 5.000.

Considering the p value of ITO is 1.000 larger than the significance value which is

0.05, therefore, Ha6 rejected. It means that the score of company's financial

performance based on the ITO has no significant difference before and after

M&A.
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4.2.7. Hypothesis Testing ofTATO

From the calculation of TATO for manufacturing companies showed in

table 4.1 we can see that mean score of TATO before M&A equals to 2.278 and

after M&A equals to 3.417. Considering the p value of TATO is 0.008 where

smaller than 0.05, therefore, Ha7 accepted. It means that the score of company's

financial performance based on the TATO has a significant difference before and

after M&A.

4.2.8. Hypothesis Testing of TE to TA

From the calculation of TEto TA for manufacturing companies showed at

table 4.1 we can see that TE to TA score before and after M&A is equals to 8.487

and 6.500 respectively. Considering the p value of TE to TA is 0.066 larger than

the significance value which is 0.05, therefore, Ha8 rejected. It means that the

score of company's financial performance based on the TE to TA ratio has no

significant difference before and after M&A.

4.3. Research Discussion and Implications

This section will discuss the research findings based on the hypothesis

testing thatalready been testing in the previous section.

4.3.1. Return on Equity Analysis

This ratio is usually calculated by including both preferred stock and

common stock in the denominator. It is a measure of the kind of return the

company's owners are earning. The return on equity is an often cited measure of

performance used by both investors and management. Since equity, similar to
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total assets, is a balance sheet item, it may not be accurately reflect the value of

equity during the full year. An average of quarterly values can help offset this

drawback. The return on equity also suffers from the fact that it is a book value,

not a market value. Ironically, high return on equity does not mean that the

shareholders will receive a high return on their investment.

Score of Return on equity (ROE) do not experience of difference

statistically before and after M&A. This Matter is because probably at first years

after M&A investors do not expect level of ROE which go up by striking.

Investors comprehend that at early first years after M&A Company still needs

more investments in theeffort maintaining the sales level andmarket.

4.3.2. Return on Investment Analysis

This ratio measured how effectively management can generate after-tax

profit by using the company's available assets. It has a number of drawbacks,

including the fact that it is a book value ratio. If the assets are not carried on the

books at accurate values, then the ratio may not be very meaningful. Therefore,

this ratio may serve as a rough guide to the true return that the company is

receiving on its assets. Ifthe market value ofthe assets is significanly greater than

the book value, then the return on investment may overstate the effectiveness of

the company's management. Buyer should understand that this high return does

not mean that they could buy the terget's assets and achieve a similar return. A

low return on investment, however, does not mean that the target's assets could

not be better utilizedby the buyer.
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Score of Return on investment (ROI) has a significant difference before

and after M&A, statistically. This matter is supposed because there is an increase

in the profit margin and operating assets turnover after doing M&A activities. By

increasing the profit margin, the company also means increasing the efficiency of

production, sales, and administration.

4.3.3. Cash Ratio Analysis

This ratio calculates the adequacy of the company's cash resources relative

to its cash obligation. Its cash resources can be measured by the company's

current cash balance and its net cash flows from operations, whereas the

company's cash obligations can be measured by either its current obligations or

the cash outflows arising from operations.

There is no difference score of cash ratio before and after M&A

statistically. This finding interferes in theory states that score of Cash ratio after

M&A tend to increase. Conclusion of this empirical finding result might happen

because company remain to maintain the optimal ness of cash ratio, where cash

functioned to pay short-term obligation, but still taken care of in order not to yield

idle cash, because idle cash can lessen opportunity of increasing rate of income.

4.3.4. Current Ratio Analysis

This ratio most commonly used to appraise the debt exposure represented

on the balance sheet. The relationship of current assets to current liabilities is an

attempt to show the safety of current debt holders' claim in case of default. The

larger this ratio, the better the position of the debt holders'. From the lender's

point of view, a higher ratio would certainly appear to provide a cushion against
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drastic losses of value in case of business failure. While a large excess of current

ratio might indicateslack management practices.

Score of current ratio before and after M&A have a significant difference.

It is match with the findings that after M&A, current ratio tends to increase. The

increase of current ratio is probably bacause there is an increase in profit, and

better capital structure gained after doing M&A activities.

4.3.5. Collection Periods Analysis

This ratio measured the periods which are used to collet the receivable.

The collection periods number obtained from the ratio between receivable and net

sales then multiplied by 365 days.

Score period of collection (CP) does not experience of statistically

difference before and after M&A. This Matter is supposed because companies do

not lengthen or shorten the duration period of collection. Companies with period

of long collection require larger ones circulating assets reserve. Companies with

period of short collection make many unproductive outofjob cash funds.

4.3.6. Inventory Turnover Analysis

Inventory turnover ratio measures the effectiveness of company's

inventory management. The higher the the turnover number the better, because

low inventories often suggest a minimal risk of non-salable goods and indicate

efficient use of capital.

There is no different ratio of inventory turn over score (ITO) before and

after M&A statistically. This matter might imply that after M&A, company

remains to maintain its ITO in the optimal level. Companies avoid too high ITO,
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because having a negative meaning that is supply far under normal level which

ought to. Impress happened difficulty in production, working capital, or liquidity.

4.3.7. Total Assets Turnover Analysis

Total assets turnover (TATO) is the most commonly used ratio relate

sales to net sales. The measure indicates the size of the recorded asset

commitment required to support a particular level of sales. It is also shows how

effectively a company uses its total resources.

Score of total assets turnover experiencing of statistically difference before

and after M&A, that is experiencing of improvement. This matter is anticipated

because M&A bring benefit to ability of company extending market and made

sale. In the case of company synergize with partner of M&A which was

competence in marketing, hence making new company better has to be connected

to the access the broadens of market, where market absorption is increasing

because interesting advertisement breakthrough, more efficient goods distribution

strategy, and reachable broader marketing network. In the case of company

synergize with partner ofM&A which is competence in production, hence product

earn more efficient and with quality according to market taste. Above things have

estuary to push the going up of sale value.

4.3.8. Total Equity to Total Asset Analysis

This ratio shows the relative importance ofborrowed fund, and margin of

protection or safety margin owned by creditors. The higher the ratio means the

smaller the borrowed fund use to financed the company's assets. The ratio

between total equity and total asset shows the solvability level ofcompany.
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Statistically, there is no significant difference in TE to TA score before

and after M&A. This finding might imply that companies maintain the ratio which

stays at the same level, in order to maintain stable earning.

4.4. The Overall Financial Performance (By Scores)

In this part, the eight financial ratios that already analyzed in the previous

part will be combined to generate financial performance for the manufacturing

companies as a whole. To do that, the scores available in the decree of the

Minister of State-Owned Enterprise No. KEP/1 OO/MBU/2002, was utilized.

The financial performance is the summing up the mean score of each

financial ratios. The classification of financial performance is as follows:

1. Healthiest, consists of:

AAA if the total score (TS) of financial performance > 95

AA if80<TS<95

A if65<TS<80

2. Less healthy, consists of:

BBBif50<TS<65

BB if40<TS<50

B if30<TS<40

3. Not healthy, consists of:

CCCif20<TS<30

CC iflO<TS<20

C ifTS< 10
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From the calculation of the total of mean score of eight ratios, the scores is

obtained, and then classified into the financial performance classificaiton. The

total scores for manufacturing company given in the decree is 70, while the

classification ofhealth level range up to 100. So, it will need to adjust the amount

by dividing the result of total scores by 70 an then multiplied by 100. The total

score before adjustment can be seen in table 4.2, while the result of total scores

after adjustment can be seen in the table 4.3 below:

Table4.2 : The List ofTotal Scores before adjustment

Companies
Total Scores

Before M&A After M&A

Astragraphia 35.5 38

Igar Jaya 42.25 53.05

Dankos Lab. 50 38.125

Polysindo 48.25 24.75

Semen Gresik 39.5 46.5

Sumalindo 35.75 25

Texmaco Jaya 49 15.775

Tira Austenite 49.125 33.25

Ungul Indah 52 47.75

Total 401.375 322.2

Average 44.59 35.8

Source: Appendix 8
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Table4.3 : The classification ofTotal Scores after adjustment

Companies
Before M&A After M&A

Score Classification Score Classification

Astragraphia 50.71 Less Health BBB 54.29 Less Health BBB

Igar Jaya 60.36 Less Health BBB 75.78 Health A

Dankos Lab. 71.43 Health A 54.47 Less Health BBB

Polysindo 68.93 Health A 35.36 Less Health B

Semen Gresik 56.43 Less Health BBB 66.43 Health A

Sumalindo 51.07 Less Health BBB 35.71 Less Health BB

Texmaco Jaya 70 Health A 22.54 Not Health CCC

Tira Austenite 70.18 Health A 47.5 Less Health BB

Ungul Indah 74.29 Health A 68.21 Health A

Total 573.4 480.29

Average 63.71 Less Health BBB 53.36 Less Health BBB

Source: Appendix 9

The financial performance as a whole for manufacturing companies can be

seen in table 4.2. The scorefor the financial performance before M&A showed the

average of 63.71. According to the classification of the financial performance in

the decree, the average of 63.71 included in the classification of less healthy with

the category of BBB. After the M&A activities the average of the financial

performance showed the decreasing of 53.36. Although there is a decrease in the

average of the financial performance, the number is not significant, and still

classified in the less healthy classification with the category ofBBB. Those might

happen probably because after M&A there is a monetary crisis so that M&A can

not assist many in improving the overall financial performance.

The calculated value that resulted from wilcoxon signed rank test was

0.110, (see table 4.3, p.51). It located in the region of acceptance of Ho
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(0.110>0.05) which means there was no significant difference in financial

performance before and after M&A. Those probably because after M&A there

was a monetary crisis, or maybe the M&A decision aimed to safe the company

target from the threat ofbankruptcy, as ifa lot happen in monetary crisis period.

Table 4.4. Wilcoxon Signed Rank Test Resultfor Total scores

Ratio Z p value Conclusion

Financial performance

as a whole
-1.599 0.110 Ho accepted

Sources: Appendix 9

4.5. The Financial Performance Analysis summary

There was some deterioration in several financial ratios wich used to

appraise the companies' financial performance. Some ratios such as ROE, cash

ratio, CP, ITO, and TE to TA, experienced declining value, while in the contrary,

ROI, current ratio, and TATO experienced increasing value. However, the

decreasing does not means that M&A do not bring benefits, but it rather probably

because ofthe monetary crisis that happen in the middle of1997, the year after a

lot ofM&Aactivities happen.

Score of Return on investment (ROI) has a significant difference before

and after M&A, statistically. This Matter is supposed because there is an increase

in the profit margin and operating assets turnover after doing M&A activities. By

increasing the profit margin, the company also means increasing the efficiency of

production, sales, and administration. Along with the have increasing of assets
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after M&A, hence manager claimed to make a profit increased where equal to

increasing ivestments.

Score of current ratio before and after M&A have a significant difference.

It is match with the findings that after M&A, current ratio tends to increase. The

increase ofcurrent ratio is because there is an increase in profit, and better capital

structure gained after doing M&A activities.

Score of total assets turnover experiencing of statistically difference before

and after M&A, that is experiencing of improvement. This problem is probably

because M&A bring benefit to ability of company extending market and made

sale. In the case of company synergize with partner of M&A which was

competence in marketing, hence making new company more and more have to

access the broadens to market, where market absorption increasing because

interesting advertisement breakthrough, more efficient goods distribution strategy,

and reachable broader marketing network. In the case of company synergize with

partner of M&A which is competence in production, hence product earn more

efficient and with quality according to market taste. Above things have estuary to

push the going up of sale value.

Of eight financial ratios, there are five ratios, that were ROE, Cash Ratio,

CP, ITO and TE to TA whose difference in company's performance score before

and after M&A were not significant. The difference in ROE was not significant

probably because at first years after M&A investors do not expect level of ROE

which go up by striking. Investors comprehend that at early first years after M&A,

the company still need more investments in the effort maintaining sale level and
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market. Meanwhile, the difference in cash ratio was not significant too, it may

happen because company remain to maintain the optimality ofcash ratio, where

cash functioned to pay short-term obligation, but still taken care ofin order not to

happened idle cash, because idle cash can lessen opportunity of increasing rate of

income. Score period of collection (CP) does not experience of statistically

difference before and after M&A. This Matter is supposed because companies do

not lengthen or shorten the duration period of collection. And finally, there is no

significant difference in TE to TA score before and after M&A. The difference in

TE to TA probably because there is a different in depreciation policy, and fix

assets repalcement, achange in sales price, and dividend policy.

From the statistical result for the total scores founds that there is no

significant difference in total score before and after M&A. This finding interferes

with the previous researchs which said that M&A activities have significant

influence in their financial performance. This matter is probably because there are

window dressing actions of the bidder company's financial statement for the years

before M&A, with the intention to display the company's power to look better so

that it will attract the target company. On the contrary, the M&A decisions maybe

supported by the motivation to safe the target company from the bankruptcy

threat, where in that time have poor financial condition, or probably because of

themonetary crisis thathappened inthe middle of 1997.



CHAPTER V

CONCLUSIONS AND RECOMMENDATIONS

After exploring and analyzing the data related to the financial performance

of manufacturing companies listed in Jakarta Stock Exchange before and after

merger and acquisition (M&A), several conclusions and recommendation are

outlined as follows:

5.1. Conclusions

Here are several conclusions that can be taken based on the analysis in the

previous chapter:

1. Based on the hypothesis testing that has already been discussed in the previous

chapters about the changes in financial ratios before and after M&A, it can be

conclude that there were no significant difference in financial performance for

each score before and after M&A, although there are some ratios which is

ROI, Current Ratio, and TATO that give different indication, for the years

before and after M&A.

2. From the statistical result of analysis using wilcoxon signed rank test, it could

befound that there isno significant difference infinancial performance for the

total score before and after M&A. This might happen probably because after

M&A there was a monetary crisis so that M&A could not assist much in

improvingthe overall financial performance.
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APPENDIX 7

Output SPSS

Descriptives

Descriptive Statistics

N Minimum Maximum Mean Std. Deviation

CashRatio_Before 9 1,00 5,00 3,8889 1,5964

CashRatio_After 9 ,00 5,00 2,5556 1,9597

CurrentRatio_Before 9 2,50 5,00 4,2222 1,0639

CurrentRatio_After 9 ,00 5,00 2,0556 1,9913

ITO_Befbre 9 5,00 5,00 5,0000 ,0000

IT0_After 9 5,000 5,000 5,00000 ,00000

TATO_Before 9 1,50 3,75 2,2778 ,7442

TATO_After 9 1,75 5,00 3,4167 1,1456

CP_Before 9 2,00 5,00 4,0000 ,9270

CP_After 9 2,40 5,00 4,2722 1,0456

ROE_Before 9 4,00 20,00 14,7222 5,7723

ROE_Afler 9 ,00 20,00 10,4444 6,6353

ROI_Before 9 2,00 2,00 2,0000 ,0000

ROI_After 9 1,00 2,00 1,5556 ,4640

TEtoTA_ Before 9 6,25 10,00 8,4861 1,2286

TEtoTA_After 9 2,00 10,00 6,5000 2,2904

Valid N (listwise) 9



Test Statistics*

Z Asymp. Sig. (2-tailed)
CashRatio_After -
CashRatioJBefore -1,532a ,125

CurrentRatio_After -
CurrentRatio Before -2,058° ,040

ITO_After -
ITO_Before

b

,000 1,000

TATO_After-
TATO_Befbre -2,670C ,008

CP_After-
CP_Before -,681° ,496

ROEJMter-
ROE Before -1,405" ,160

ROI_After -
ROI_Before -2,070a ,038

TEtoTA_After-
TEtoTA_ Before | -1,8363 ,066

a Based on positive ranks.

b- The sum ofnegative ranks equals thesum of
positive ranks.

c. Based on negative ranks.

d Wilcoxon Signed Ranks Test



Ranks

N Mean Rank Sum of Ranks
CashRatio_After -
CashRatio_Before

Negative Ranks

Positive Ranks

Ties

Total

6a

1b

2°

9

3,83

5,00

23,00

5,00

CumentRatio_After -
CurrentRatio_Before

Negative Ranks

Positive Ranks

Ties

Total

6"

1e

2'

9

4,33

2,00

26,00

2,00

ITO_Atter-
ITO_Befbre

Negative Ranks

Positive Ranks

Ties

Total

08

0"

9*

9

,00

,00

,00

,00

TATOJtfter-
TATO_Before

Negative Ranks

Positive Ranks

Ties

Total

01

9"

01

9

,00

5,00

,00

45,00

CP_After-
CP_Before

Negative Ranks

Positive Ranks

Ties

Total

2m

5n

2°

9

5,00

3,60

10,00

18,00

ROE_After -
ROE_Before

Negative Ranks

Positive Ranks

Ties

Total

5P

31

1r

9

5,60

2,67

28,00

8,00

ROI_After-
ROI_Before

Negative Ranks

Positive Ranks

Ties

Total

5s

0'

4U

9

3,00

,00

15,00

,00

TEtoTA After -

TEtoTA_ Before
Negative Ranks

Positive Ranks

Ties

Total

T
2w

0X

9

5,43

3,50

38,00

7,00

a- CashRatlo_After < CashRatio_Before

b CashRatio_After > CashRatio_Before
c CashRatio_After = CashRatio_Before

d- CurrentRatioJ\fter <CurrentRatio_Before
e. CurrentRatio_After > CurrentRatio_Before

f- CurrentRatio_After = CurrentRatio_Before
9 ITOAfter<ITO_Befbre

h ITO_After > ITO_Before
' n"0_After=ITO_Before

i TATO_After <TATO_Before
k. TATO_After>TATO_Before
I- TATO_After = TATO_Before
m CP_After<CP_Before

n CP_After > CP_Before

o CP_After = CP_Before

P ROE^After< ROE_Before

q- ROE_After> ROE_Before

r ROE_After = ROE_Before

s. ROI_After < ROI_Before

t ROI_After > ROI_Before
u ROI_After=ROI_Before

v TEtoTA_After < TEtoTA_Before

w. TEtoTA_After>TEtoTA_ Before

x- TEtoTA_After = TEtoTA_Before
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APPENDIX 9

OUTPUT SPSS

NPar Tests

Wilcoxon Signed Ranks Test For Total Score

Ranks

N Mean Rank Sum of Ranks
After_Total - Before_Total Negative Ranks 6a 6,00 36,00

Positive Ranks 3b 3,00 9,00
Ties 0C

Total 9

After_Kategori - Negative Ranks 6d 6,00 36,00
Before_Kategori Positive Ranks

Ties

Total

3°

0f

9

3,00 9,00

a After_Total < Before_Total

b- After_Total > Before_Total
c Before_Total = After_Total

d- After_Kategori <Before_Kategori
e. After_Kategori > Before_Kategori

f Before_Kategori =After_Kategori

Test Statistics"

Asymp. Sig. (2-tailed)

AfterJTotal -
Before Total

-1,599a

,110

a. Based on positive ranks.

b- Wilcoxon Signed Ranks Test

After_Kategori
Before_Kategori

-1,599a

,110
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5. Peraturan Pemcrintah Nomor 6 Tanur. 2000 tentang Pciusahaan Jawatan (PERJAN)
(Lembaran Negaia Tahun 2000 Nomor 12, Tambahan Leml.ia.ran Negam Nomor 3923;;

6. Perutunm 12



:nctapkan

KEMENTERL.N

HA DAN 1'SA.HA MILIK NEGARA

Tanggtil r *i+i.4 Juni2002

6. Peraiuia,. i'emcrintah Nemoi 6-1
dan Kc.vcnangan Menteri Keuanga

2001 lentang Pengalihan Kcdudukan.Tugas
.•Mela Perusahaan Perseroan (PERSERO)

i:;uii (PERUM) dan Pc.usa.mn J.wa*n (PERJAN) kepada Mcnten
Mc«ara Badan Usaha Mi'ik Negara ( Lembaran Negara Tahun 2001 Nomor 11/,
Tambahan Lembaran Ncgan Nomor Ais' 7),

7. Keputusan Prcsidcn Rcpublik Indonesia Nomor 228/1 ahun 2001

MEMUTUSKAN

MrPUTl'S-XN MENTERI BADAN USAHA MILIK NEGARA TENTANG PENILAlAN
TINGKNvT KESEHATAN BADAN USAHA MILIK NEGARA.

1)

2)

am s-c,)1

LAB '

KETENTUAN

Pasal 1

Badan Lama iv.ihk Nega.a, yang sela,ar,va dalam Kcputusa ind ngkat BUM,
adalah i'erusahaan Perseroan (PERSERO) sebagaimana dimaksud dalam Peraturan
Pcmcrinmh Nomor .2 Tahun I99S dan Perusahaan Umum (PERUM) sebaga,man3
dimaksuci dalam Pcratman Pemcrintai: Nomor 13 Tahun 1998.

Anak Perusahaan BUMN adalah Pe-ss2aan bcrbc.ntuk Perseroan Tcrbatas yang
sckurang-kurangnya 51% sahamnya dinriliki olch BUMN.

Pasal 2

Penilaiau Tingkat Keschatan BUMP1 leriaku bagi seluruh BUMNI non jasa keuangan
maupun BUMN jasa keuangan keeuaii Persero Terbuka dan BUMN yang dibcn.uk
dengan Undang-undang tersendiri.

BUMN .•.:>••. ja<« keuangan adalah LNMN yang bcrgcrsk dibidang infrastruktur dan no",
infra stru km r sebagaimana pada lsmp;nm 1.

BUM.>: : .-. :<,• -;an adalah BU...N "am, bcrgenu; dalam bidang usaha perbanka; .
asuransi, jasa pembiayaan dan jasa p^rmunnum.

BAB II /3

:;. I
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KEMENTERIAN
BADAN USAHA MILIK NEGARA

-4-

.1BU/2002

f4»m

i miMN dalam katcgori BUMN INFRASTRUKTUR dan(2) Pcrubahan pcngclompokan BUMN d.lam Katego i ditetapkanBUMN NON INFRASTRUKTUR scbagamiana dimaksud dalam aval U)
oleh Menteri Badan Usaha Milik Negara.

Pasal 5

;itau penumpang bail: laut, udaia aru. ,eicta api. |.1Ijan,.a„
1 , , , i. ,,:,•,m lint alau sum/ai atau oanau, iapaiu<inc. Jalan dan jembatan tol, dermaga, ,,..!..oim.i.i i.uii • .,

tcrbangdan bandara.
d Bcndungan dan irigrasi.

(1) ditetapkan oleh Menteri Badan Usaha Milik Negara.
(3) BUMN NON 1NFRAN' RUKTUR adabh BUMN yang bidang usahanya diluar bidang

usaha sebagaimana dimaksud dalam aval (I).

,.•••• Oocrasional Aspek Administrasi BUMN

indikr ?Q'?7rc ;t"irr toTata Carayang bcrgerak d, b*. ;* u,u °£J;;;; r.! ^I:ml,an ^ampiran II).
I'emlaian ; mg.-.ai t.-...•/..,.! .•...•> >•

BAB 1"

BADAN USALA MINNC NEGAK ', .V.5Y KEUANNAN

P?>al 7

Pemlaian tim-kal keseha.au BUMN j«.,, >—gan dibedakan antara BUMN yang bergenu"
dlm medangusaha pcrbankan, ,suransi, j:,a pembiayaan dan jasa penjaminan.

Phs-.iI '

ditetapkan dengan Keputusan Menteri BUMN tcsendan.

BAB V 73



Nomor / .r,;,..KEPflOW^U^i«^
Tange"1 : 4 Juni 2002

KEMENTERIAN
BADAN USAHA MILIK NEGARA

BAB V

KETEN'-.UAN PENU'

•asn! 9

^M^^um^^^kcpada An
yang bcrsangkutan.

Pasa! 10

rCS5S;t, i«km»i^ -»«^itai'"Tmska'

Keputusan mi i-smii ivrlaka • .auk penm.u v-.kat Kesehaum BUMN tahun buku 2002.

Ar„- .etiap oram* meneetahuinya, memo Nlahkan pcngumuman Keputusan mi aengan
penempatannva dalam BenaNJegara INaaPbk Indonesia.

lalinan sesuai dengan asliny
Kepala Biro Hukum

rtd

Victor Mutapca

NIP 060051008

w

Oitclapkan di NiSsaNa
oada tanggal: 04 juni 2002

MENTERI HADAN USAHA MILIK NEGARA

11 d

NAKSAMATN2 S-JKARDI

•.-.. *
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*•***>

fc^#*M/ftAvM.

./"-/••we*

kementerian

badan usaha milik negara

SALLNAN

'• •-• itiMi-**"*** .lit,

' ;,l-«inpm... ,„.„...,.„

I!,,.'..,! I"villa Milik ,\Vt:.HM
v-••>.• ' mt i.MMisr

TABEL KELOMPO- vMN
INFRA STRUKTUR DAN NON iN"RA STRUKTUR

BUMN INFRA STRUKTUR aUMN NON INFRA STRUKTUR

SEKTOR INDUSTRI DAN

PERDAGANGAN

W

! Hul-.\nf, IiuUiruri Pupuk d:ui Semen

1 | ' ! 1'>I| •> II. .'•!I" Iil| l| I

2. Pi Ascan Aicli lviuli/£i

3. 1'T Scmen Baturaja
'•. PT Semen Kupang

Hidaiv: PPnga

:• '•' PNianna Niaga
!' •' Panda Niaga

-,. P ;' Nipu b'u<',.\

*>. P2'Sr.rinah

Bida.'j^ Industri Fannasi dan Ancka Industri

1 IT Bhanda Ghara Reksa

2. PT Ik-xdikari

3. PT indo FaTna

4. PT Kimia Farnia

5. i'T. Bio Farma

6. PTRajawaliNusantara Indonesia

7. PT Garam

8. PT Industri Gcks

y. PT Industri Sods Indonesia

10. FI" Sandanfl Nusantaara

11. PT Cambrics Primisima

Bidang-Pcrtambangan dan Encrgi

1. Pi." Sarana karya
2. PT Batubara Bukit Asam

J;T Konscrvasi Energi Abadi
PT Batan Tchnologi
T Perusahaan Gas Negara

Bidang-Kertas, Percctakan daxi Penerbitaji

PT Kcitas Lcccs

2. FT. Kcrtas Kraft Aceh

3. IT* Pradnya Paramita
IT* Dalai Pustaka



o.

Nomor ": KEP^l&tt-'MBUOOOl
Tangjial : -I Juni 2002 '

KEMENTEKJAN

ADAN USAHA MILIK NT RA

'PABEL KELOMPOK uU..:N
INFRA S'J-RUKTUR DAN NON INlTiA STRUKTUR

BUMN INFRA STRUKTUR

SEKTOR KAVt'ASAN INDUSTRI JASA
KONSTRUKSI DAN KONSUL'.iNN

KONSTRUKSI

BUMN NON INFRA STRUKTUR

Bidang Industri Stratcgis
L IT Pirgantaca Indonesia^
2. IT DAM ANA
3. IT Barara Indonesia
4. IT Boma Bistna Indra

IT Krakarau Steel

6. IT Indusrri Kercra Api
IT Industri Tclekomunikasi Indonesia

8. PT Len lndusrri

Bidroij' •aoun Industri

1 PI' Kawasan Bcrikat Nusantara

2. IT Kawasan Industri Makasar

1 3.

A

T kawasan Industri Mcdan
IT ICiwasan Industri Wijaya

'DI Batam

Bidang Konstruksi Pangunan

1. FfNindya K-uy_a__
2. PT Wijaya Karya

3- FE Waskita Karya
lTAdlri Karya

5. PI* Rrantas AV/tpraya
6. IT Mutama Karya
7. IT Istaka Karya
8. PI' Pcmbanpunan Pcrumahan

Bidang Konsultan Konstxukr.i

I. PTBina Karva

2. IT Indah Karva

3. 'PT Ic.dca Karya
•I. I-T Vk-air.a 10

IT' Yodya'Karya

bidang Pcnunjang Konstruksi dan Jalan Tol

1. PT Amarta Karya
2. IT' Pol: Pcrkapalan Kodja Pchari
3. FTDole "dan Pcrkapalan Surabaya
A. IT" Industri Kapal Indonesia
5. IT Jasa Marga



T

Jo.

II.

KEMENTERIAN

BAT)AN USAHA MILIK NECARA

•••K-ijRiliiSmPMfefflferi '̂"'-''
BadanOsBttAlilik Negnni
Nomor :' KEP»iO(VMBU/2(102
Tiingjjal : 4 Juni 2002

TABEL KELOMPOK BU...N

INFRA STRUKTUR DAN NON INFRa STRUKTUR

BUMN INFRA STRUKTUR

SEKTOR PERHUBUNGAN,
TELEKOMUNIKASI DAN

PARIWISATA

Bidang Prasarana Pcrliubungan Lain

1. PT Pelabuhan Indonesia 1

2. IT Pelabuhan Indonesia 11

PT Pelabuhan Indonesia JJ1

4. PT Pelabuhan Indonesia IV

5. IT Rukindo

6. PT Varuna Tina Prakassva

:i BUMN NON INFRA STRUKTUR

Bidang Prasarana Pcrhubungan Udara I

I. PT Angkasa Pura I

2. PT Angkasa Pura 11

Bidang Sarnna Pcrhubungan

I. PT Pclayaran Djakarta Lloyd 1. IT Pclavaran Nasional Indonesia

2. IT* Angkutan Sengai, Danau
Penyeberanrpm

.n I 2. IT Garuda Indonesia
I

3. PT Pciayaran Bahtcrr. Adigunr
4. IT Kereta Api Indonesia

SEKTORPERTANIAN.PERKEBUNAN
KEHUTANAN PERDAGANGAN

3. IT Merpau Airlines

Iiidan

1. IT Pos Indonesia

Bidang Pariwisata

I. IT Hotel Indonesia dan Natour

FT Pcnftcmbangan Pariwisata Bali
3.PI* T\VC Borobudur, Prambanan & Ratu Bolco

Bidang PenyJaran

I. PT Televisi Republik Indonesia

Bidang Perkebunan

1. PT Perkebunan N'usantara I

2. IT Perkebunan Nusantara II

3. PT Perkebunan Nusantara III

4. IT Perkebunan N'usantara IV

IT Perkebunan N'usantara V

T Perkebunan Nusantara VI

7. PT Perkebunan Nusantara VII

8. IT Pcrkeburam Nusantara VIII

IT' Perkebunan N'usantara IX



KEMENTERIAN

ISA DAN USAHA MILIK NE

l.iimpinin I : 4/4
Keputusan Menteri
Badan Usnha Milik Negam
Nomor i KEP-'OO/MBUP-UrP.
Tan^al : 4Juni 2002

'ABEL KELOMPOK P.
INFRA STRUKTUR DAN NON IN-.-

BUMN EN ERA STRUKTu.PL
i^07no___^^

"^vr^kc\_4_n_Nusamara *__
yTTpTTeTkebuiViin N'usantara XI
12. PT Perkebunan Nusjm___\_
n~~"7p~ip7rlfM->iinai~'Nusaniarn XIU

PTPcrkcbunan NusajiyaraJ^UN/
Bidang Pcrikanan ______
1. IT Usaha Mina
2. IT PerikaiTan__ajT_dj'__e___
3. JT'Tina lLa\-aJ_ina
4. IT Pcnkani

BRlang PeriAnUvn

T.'jT l_r_nj
2." ITNNi:;- Ny-a.aSc;^
Bitian;* Kehutana:^

1. \T ".r.P.v.r.r.a \

~2. JT b"2_ __ijj
'"'[' •p';vhT!.u"i..r.i 111

SEKTOR PEI^YANANjjMUM
1. Perum Pcrumnas

2 Perum Jasa Tina I _
3. Perum *asaTirVA II
4. Perum Prasarana Pcrikanan_amc_h_Bcaair_
5. Perum PPD
6. Perum Damn

Salman scsuai dengan aslniya,
Kepala Biro Hukum

ttd

Victor Hutapea
Nipn^oosinnx

1_ !•...... pcrcctakj_J______j
~-'""\\':-'~:~. Sariuia Pcnnem_in[ia_J___i .
' " ;22.r.j Pcun
.;. p;;ivai PeeaciaNai__

MKNTE.RIB/--AN USAHA MILIK NECARA

I ' (I

LAKSAIMANA SUKARDI
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W;S<4m&>
Nomor : KEP-IOO/MUU/20U2
Tam!£;il ; 4 J,m| 2002

KEMENTERIAN

BADAN USAHA MILIK NT

SAI PnaA

TATA CAkA PENILAlAN TiNGK,'

BUMN NON JaSA KEEN.'

'EK KEUANGAN

Total bobot

- BUMN INFRA STRUKTUR (infni)
- BUMN NON INFRA STRUKTUR (Non in:.,;

ndikatoryang dinil.'ii dan mnsiji»-masm» bobolnv.i.
Dalam penilaian aspek kvuaiu'an ini, indikator ,;u;
sepcrti pada tabcl I dibawah ini :

Tabe! i : Daflar indikator d:r. •••ohot csnd: r.r.uw-wn

Indikator

I. Imbalan kcpada pcma',:m> <::diam
(ROE)

2. Imbalan lnvcstasi (RQ11
3. Rasio Kas

4. Rasio Lancar

5. Colcction Periods

6. Pcrputaran pcrscdiaan
7. Perputaran total asset

8. Rasio modal sendiri tcriadap total
aktiva

Total Bobot

letodc Penilaiaj;

. Imbalan kcpada [.rnir
Rum us:

ROP. :

N:ba scteiah Pajak a. : A : -.:
- Aktiva tc(aj)
» Aktiva Non Prod'.' li(

• Aktiva Lain-lain

-• Saham Pcnycilaai; Lanrsmm

•e.n:

.-•;•:! lata:

::.as;;;-'-mas::: : boholnva adaiah

. .1) Ik.!

Ni .) Infra

20

: ;>

5

5

1 5

1 5

1 '_•>

i 10

— -

'«



PA-/:>"A>/tt*\

N'EMENTERIAN

PSAI1A MILIK :•

U.idan Usaha Milik Neyani
Nomor : KEP-IOOiMUU/2002

TaniMjal : 4 Juni 2002

Modal Scndin adalah sclu.ah kompoi.cn .\'.-.:.d . . Tam nc : aa per." tahaan pada Pos.<i
akhir taJuin buku dikurang, dengan kompoucn Modal senJui yarn: ,:,gunakan untuk mcmb.aya.
Aktiva Tc-ap dalam Pelaksanaan dan laba tahun "'.jNaa. Dalam Modal send,,, terseoul d,
alas tcrmasuk komponcn kewajiban yang belum diieiapkan stalusnya
Aktiva Tctap dalam pelaksanaan adalah posNi pada akhir tahun buku Aktiva Ietap
sedang dalam taliap pcmbangunan.

Tube! .?.' Dajlar skor pcnilain' AN.'/.

ROE(%)

! 15 < ROT:
i I3<R0E<= 15

i 11<R0E<- 13

i 9 •< ROE <= 11

i 7,9<ROE<= 9

6.6<ROE *= 7,9

5,3<ROE<=6,6

1

0

<ROE<=5,3

5 <ROE<= 4

<ROE <=2,5

MIOE <= 1

ROE < 0

Infra

Skoi

,M)i: I in i .

20

van"

Contoh pcrhitungan :
PT "A" (BUMN Non NT
adalah '4.

b. Imbalan Invcstasi/ •' •:;

Pumus :

skor untuk indikator K.012

. insi :

:iBIT adalah i.;'- •• ' ' ; •

Aktiva Tctap
Aktiva iain-iai;.

Aktiva Non ProdtiktiP

'•' Saham pcnyen : m lam'surr

Pcnyusutan adakih Oeprcsiasi, Amorti:;;iS! d:
Capital Employed adalah posisi pada akhir
dalam pelaksanaan.

tah'in buku Total Aktiva dikurangi Aktiva 2"etap



"*7//«a&

KEMENTERIAN

DAN USAHA MILIK NE

label 3 : Dafhir Skur /.><-/..•/.//.•;/: N<A'

ROI (%)

IS <ROI

I 15
13

< ROI < = 18

< ROI < = 1 5

12 <ROI <= 13

10,5 <ROI <= 12

9 <R01 <= 10.5

7 <ROI < = 9

5' < ROI < = 7

3 < ROI < = 5

! <ROI < = 3

0 < ROI < - 1

...

ROI < 0

Contoh pcrhitungan :
PT"A" (BUMN Infra) memiiiki

Rasio Kas/Caj>h_X_ih|i
RunuTsT

Cash Ratio Pa; <

&"*

l.uja

2 5 !

C Tinisi :
- Kas, Bank dan su...t Betharga Jangka Pen

buku.

Current Liabililie:. NNah posi.a scwr ill N

To be! 4 : Da/tar .v/:<->/" /;.v;/,N/N.a ,'<;N ;-a/w

c ash Rat

x •'- '•

x <

,, z- y

• f

35

"~25
L5__
10

5"'

;r/0)

~25~ < "

—

15 *"* — x <

10
r

< =

< =

x <

X <

0 < = X <

i'm.. . Infra

i 5

•3,5

\_1
1U.5

9

Nomor

Tangita!
l\.ui -ii,,«i...j

<l Juni 2002

•.pur •inluk iiaNkator KU, ..muan u

iCIi.iCr'. i l.io ..

posis'' i::':sim.;-ma.sing nada akhir tahu.i

i'ear oada akhir tahun buku.

•,on Infra

Contoh pcrhitungan : •,,,,, \. ;,.ja,,tr.IT "A" (BUMN InfVa) mcmiliki cash ratio sobesar 32%, malra sesua, talcl 4skor untu, md.katc
cash ratio adalah 2,5

w



Rasio Lancar/Currcnt Ratio
Runuis :

Current ratio :

•i>

KEMENTERIAN

BADAN USAHA MILIK NECAP'.

.'urrcnl Asset

' "urrent Liabillme.;

hoiium

T.-inggal : 4 Juni 2002

Dcfinisi :
Current Asset adalah posisi Total Aktiva Lanesr pa.,. ,k lahun buku

- Current Liabilities adalah posisi Total Kewaiibtm Paivar nada akhir la

Tube! 5 : Daftarskorj^h[^Sur^ll':iLI9

iuin buki

Current Ratio '-'- x (N,)

125 <=

10 <= x < 125
100 <= x 10

95 <= x < 100
<= x < 9590

< 90

Contoh pcrhitungan :
PT "A" (BUMN Non Int.ai
Indikator Current Ratio adak

Colieetion Periods (CP)
Ramus :

CP

Intra

2,5

1,5

Tola! Piut;-r--g Usaha

NaT Pe.i-..!r"av.t:.n L'sr'-.a

Dcfinisi :
- Total Piutang Usaha adalah posisi Piutang N.-. ,.

Piutang pada akliir tahun bN .- Total Pcndapatan U.saha adalah jumlah Pcndapatan Usaha selama tahun bu/.u.

Tabei 6 : Daftor skorpcnii£[i'r^_oik^!Tl!lJlell^N.v

CP = x

(hari)

Per

x <= 60 A

60 < x <= 90

150

180

30 < x

90 < x <- 120 25 < x

120 < x <= 20 < x

150 < x <= 15 < x

Pcrbaikan = x

<----35""

180 < x 210

210 < x <= 240

240 < x <- 270

270 < x

300< x

300

10

3 <~x

0

<=30

AT15"
oM(T

NT 6 "

N'oiiJn_"

abei

I.an

teiah dikurangi LaOanga

Infra

4

3,5_
3

~Vl

JA
L2

"o.s*
0,4

0

Skor

Nun Infra

XT -
' ""4,5

4

_3_
"2,4

0,6~
' 0 '

7^v digunakatt dipilih yang terbaik dan kcdu7skor meuurut label 6dialas.Skoryang digun



KEMENTERIAN

BADAN USAHA MILIK NEGARA

Tiinjatai -I Juni 2002

Contoh pcrhitungan :

Contoh I :

PT "A" (BUMN Non [nP.M pada latum PA1-' n
I99S sebcsar 127 hari.
Sesuai label 6 di alas, maka akai t.akau 1'•".<'•• i.,

Tingkat Collection Periods -
Pcrbaikan Collection periods (7 han .

Dalam hal ini, dipilih skor yang lebih besa.i •/••:.

Contoh 2 :

PT "B" (BUMN Infrasiiuklur) pada talita-. I
lahun I99G sebcsar 272 hari.
Sesuai tabci 6 diatas, maka skor latum ! !99 i;
- Tingkat Collection periods
- Pcrbaikan Collection periods (32 bar.)
Dalam hal mi, dipilih sl'or vane lebih N'aar •.

Petputaran Pcisema.

En iiitis :

•n P.-riods I2i." Pari dan pada tahun

or, Periods 240 hari dan pada

iAIinisi :
- Total Pei-scdiaa.n ..jalan selujui, ,;.i.;.a'di. • ; :.. :a.: ,;ai. .mtuk |

tahun buku yang tcrdiri daii pcrsediaan bahan baku, persediaan batang selengan
pcrscdiaan barang jadi ditambah pcrscdNai, paralatan dan suku cadang.

- Total Pcndapaian'Usaha adalaii 'Potal Pendapalai. IJsaha dalam lahun bi'ku yang be:.:'-.

Tabel 7 : Da/tar skor penilaian pcr;;nta:a:i p<:,•-.-••/ ,a./

aOa dr. I.

jadi da.

ngkutan.

PP - v

(hari)

x <= 60

60 c= 90

90 < x

120 <;
X

150 *C x -~

ISO < X

210 *C X

240

2^0

<; X

< X *:

300 <
X

[ 20
Tso~
180

Tpo
l-lfj
'270
loo"

PeibaiP

(hari)

35 < x

30 < x

25 < x

20~~<"~y.

<~35

j5

1°
6

V
V"

20

I:

10

Skca

..-.

Infra

4~

Non Infra

5

2,5 4,5

3

O S

4

3,5 ""
3

1,2

o,x

0.4

('!

'-','1

1,2

~0,o"

Skoryangdigunaka.il dipilih yang, lerP-aik dan krdua sk'oi men:::at I:
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KEMENTERIAN
PADAN USAHA MILIK N

Sesuai label 8d. atas, maka skor lahun 199; meiuam :
- Tingkat Pcrpularan 'Potal Asset
. Pcrbaikan Pcrpularan Tolal Asset (10%)
Dalam hal ini, dipihh sko. yang lebih besar ya:m

Contoh 2: , or
PT "13" (BUMN Infras.-akiur) pada tnluin \>>. ...•-..•
dan pada tahun 199S sebcsar 98%.
Sesuai tabci .8 di atas. maka skor tahun 1999 inetvina

Tingkat Pcrputaran dotal Asset
Pcrbaikan Pcrpularan Tolal Asset (10%)

Dalam hal im, dipilih skoi yang lebih P:sar va:l

P. Rasio Total Modal Senum 1erhadap T.aal /.s
Rumus:

TMS tcriuviap TA Total

on

Dcfinisi : , ,- Total Moc'al ScndPi adalah sciiiiuii :omi ..-.
dana-dana yang bcium ditetapkan staU.oiiya.
Total Asset adalah Total Asset dikurang. deng:
pada poisisi akhir tahun buku yang btansanN.imv

KCJHiiu.."" ' • •

Uadan Usaha Milik Negara
Nomor : K.£P-\ OO/MBU/2002
Tans-jjal : 4Juni2002

Total Assei sebcsar IOS %

•Na3a[)T-.

100%

| Semliii vada al.air la.lvm buku diluar

i-dana vang behvv ditetapkan statusnva

'!':: bel 9 : Daftar skor ;rni!ai

. TMSthd y:. ("/•:

m Ras 'o hio'lai N ••,.•-

' " "P '
1 -
i

--I '

'"""j"

; ; a, . ; /.;/> Tola! Asset

P;;.)i'

1

ZILZZ1"
An Infra,

0

4... ^
X '- •'

" \T

A

0 <= x < 10
10 < = x < 20 —

-7^ -i
._i0 J
-J- -{

8,5

20 <= x < 30
30 <^ x < a0__

" i"
i

-

!

40 <= x < 50
50 <= x < 50_ 8

7,5"
" " "7"

,_60 <= x <___7?_.
70 <= x •< 80__
80 <= x < 90 6,5
90 <- x < JM_._

Contoh pcrhitungan. terhadap Total Asset sebcsar 35 %
1TS!«:^*Sm* ScikN.I ,,,,„. 'i'ou. A«=. -I*
10.



Tamu>al 4 Juni 2002

KEMENTERIAN

13ADAN USAHA MILIK NKNAPA

Mckanisme Penilaian

N'l'iCtapan indikaior d;.n .)•. niiaian ma

Indikator aspek opcrasional yang digunakan • v.a • Paian sctiap lahunnya ditetapkan oleh
RUPS untuk PERSERO atau Menteri Badan L.saha Milik Negara untuk PERUM pada
pengesahan Rencana Kcrja dan Angganm Perusahaan (RKAP) Taluinan perusahaan.
Sebelum pengesahan RKAP tahunan oleh RUPS untuk PERSERO auiu Menteri BUMN untuk
PERUM, Komisaris/Dcwan Pengawas wajib menyampaikan usukm tcntang indikator aspek
opcrasional yang digunakan untuk penilaian tahun buku yang bcrsangkutan dan besar bobol
masing-masing indikator tersebut kcpada Pcmegany Saham untuk PERSERO atau Mcnlcri
BUMN untuk PERUM.

Dalam menyampaikan usulan indikator dan besaran bobot tcrscbuut, Komisaris/Dcwan
Pengawas wajib mcmbcrikan justifikasi mengenai masing-masing indikator aspek opcrasional
yang diusulkan untuk digunakan dan dasar pembobotannya.
Dalam pengesahan RKAP tahun yang bcrsangkutan, RUPS untuk PERSERO atau Menteri
BUMN untuk PERUM sekaligus mcnciapkan ,'ndikaior opcrasional yang digunakan untuk
tahun yang bcrsangkutan dan masing-masing br! ainya dengan antaru lain mempertimbangkan
usul Komisaris/Dcwan Pengawas ierscbut di aia:.

Khusus unmk penilaian tingkat ke.schatan lahu.
BUMN yang penilaian tingka, keschatanny;
menyampaikan usul tcntang indikator-indikalo.
masing-masing bobctnya kcpada Kcmcntcriaa
setelah langgal Surat Kcputusa^n ini ditcrbitkan.

Nckanismc penctapan

PiP, 2002, Komisaris d.^t Dewan Pengawas
uiatur dengan Sural Keputusan ini wajib
vx-p opcrasional yang akan digunakan berikut

P.,..)N selambat-lambatr.ya 3 (tiga) bulan

Sebelum disclenggarakan RUPo untuk PER.PPPN.) atau Menteri BUiVlN untuk PERUM
pengesahan lapcran keuangan tahuuau yang fekh diaud.it, Komisaris/Dcwan Pengawas wajib
menyampaikan kcpada Pcmcgang Saham untuk PERSERO atau Menteri BUMN untuk
PERUM penilaian kinerja pesusahaan bcrdasarkan indikator-indikator aspek opeiasional dan
bobot yang telah ditetapkan oleh RUPS untuk PERSERO atau Menteri BUMN untuk PERUM
dalam pengesahan RKAP tahun yang bcrsangkutan.
Dalam menyampaikan usulan penilaian tersebut KomisaiN.'Dcwan Pengawas diharuska:,
mcmbcrikan justifikasi atas penilaian masing-masing indikaior asjick opcrasional yang
digunakan.
RUPS untuk PERSERO atau Menteri BUM"-' untuk PERUM datum pengesahan laporrm
keuangan menctupkan penilaian terhadap aspek opcrasional yang antara lam memperhatikan
usulan Komisaris/PNcwan Pengawas.



Contoh i'crhitungan

PclabuahimJinJiHlIli^BUMN

, 3. Resea

^•Uvt'uiK":^''

KliMENT;.WAN

2. peningkatan kualitas 3DM l^^ _
rch &Development | J^ ,_____..

— -—-—-~~ I'"" 25 !
Total i '

r

No,mW. '• 4Juni 2002
Tunjy'.*1'

••••; "unsur-unsuryang
U'j! ; diperxMmbajTgk^l___

Penlngkatan
KesejaWeraan,
pimgijTan^dsb^
Kepedulian
terhadajLR&^dsb: _,

Kaderisasi

Twialemen

vSl:.p MT.UNISTRAS!
". oia! Bobot , . , p. ,

.,.,.,„ „.....in.,.,MSin,- ••«.,•*» ,v,sill..-mL.si»B bobou>y=> =«1=*'--" '"-P-

pad;ltaDellOdibawahim.
7'̂ N N2 :Daftar indikator dan bobot,:,- ^j"'-" " ^ _ (

indikator _ . ..I--1--!-.--- ", 3T- L£noran^rhi^^.'Tahun5ri j P. , 3 _
2 Rancangan RKA. .. j
3' Laporan Periods | ._.....-- ,
A Kinofla_PyKK__- i 1JL.....J

| TOTAL __

tanB£al uitup Puku tahun ya.



KcpuMsun Menteri
rjadan Usaha Milik Negara
Nomor : KEP-100/MBU/2002
Tanggal : 4 Juni 2002

aADAiN Ik

<T"'VENTERIP N
iAMll.ll>' ..

Penentuan nilai

Tabci 11 :Daftar penilaian waki: penyanipaian i.a^ran Audit

Jangka Waklu ;.aporrm AudiVj^riima
: —•—NT2.T """TV: .-,,-: v, '.•ipiiti hiikusampai dengan akhir Lh:K-..i .m «., ,

perhitungan tahunan ditKup .
sampai dengan akhir bulan kcluvo *"p.* U>hun buku
pcrhitungan tahunan diT.'iup
lebih dari akhir bulan kdima -sojaP :.
tahunan ditutup _.

:ku perhitungan

Skor H

2

0

Contoh Peiliituni'.a.i :
Paporan audit terhadap lapo
1/1/1997 sampai dg 31/IP/i, N diienu".:
dilerima) pada tanggal 2 Mci : AN Sesuai i
penyampaian lapo.au pcrhitur a lahunan '

b. Pancangan RKAP

pei'lin.n
,i:i

i,-,:i BUMN PT "A" (period
,•.,„•...;.ng Sah.mi (a.-suai langgm ageiu.
:i alas, nilai P'l" "A" untuk ketepaian vaki

SamiteUMm"S,^Z TNiiiP.NsNuiAi.nu* PERSERO ...» Mcnlcri BUN;
„„lllt PERUM •num. «a -anemia- »W <*.»- »=™ ™'fah """""'
sebelum memasuki lahun ana- ran yang N
Penentuan Nilai

Kisai 27 avalPci-aturan Pc-iaaP.iah Noinoi 12 tahun 199S, pas

Peraturan Pcmcrintah Nomor 13 V, — —.v,.,,^,, h,nis suda)l di.erim, 60 bar:
arm.

Tabel 12 : Uaj .in. nan
J:APa/wan '-.

Jangka w^ulur^ dNorlma san-.^i -iu-jsjan memasuki•gk

T
kurana dari 2 bu':a

tahun angcjrra.n yang hcrsringkuta^

Jbtilan atau lebih • 'T<i>

Skor

Cor.toh 1:
'NthunangganmNUMNP'!'"- " dimulai 1/P Saham (sesuai tmigg.il agenP:

;ulir •veitama di alas, nilai Pi
Rancangan RKAP BUMN iT V cl.tcnma oei.l en cgang ma ....
oi.erima) tanggal 29 Oklobc, 199-N Sesuai talc! u c, alas „:u abull.
"A" untuk kctepatan waklu panyampaian rancangan kkAi aoalal, a,

Contoh. 2 ,-,,,,., a "\" (\\<rn-v oP-h PemcaaiH'' Saham (sesuai tanggal ageno"Tahun anggaraa BUMN : Ad- ... . olj» ^ •> d; ata ni!ai r]
ditcrima) tanggal 5Descmber 19AN av:sua. label ... Ji ;I J J
"A" untuk kctepatan waktu pcnyampaia.a rancangan Rknl adalah 0.



uauau u&uiiu i

Nomor

Tangga

KEPA00AMBU/2002
: 4 Juni 2002-

KKMENTERIAN
BADAN US/vHA MILIK NNC-ARA

c. Laporan Periodik
Waktu pcnyampaian laporafi usaris/Dcwan Pengawas dan Pemcgang
Laporan periodik Triwulanan ha.us ditcri.na ;Jil ^^'^"^ng'i^bat 1(saw) bulan
Saham untuk PERSERO atau Mcnlc.i BU....N untm.
setelah bcrakhirnya periode lap. -an.
Penentuan nilai

Tabci ni'DafiarpcniloUmw.r.- ••nvnin:

Ji-ulah keterP:nbata;i c1

""" "''" ':>n 0 h."rlebih Pocil o.-ii." semi •
0< x < = 30 hari
Q< X < " N . a i'l

< GO hari

Contoh Pcrhitungan
Laporan periodik Privuianai; • AN t'--
uniuk tahun penilaian diterinv. Pemcgang
PERUM masing-masing seb:.,. ' ocr'ket.

Triwulanni

III

L

Pcrhitungan ju 1
• Triwulan I -*

• Pii'.vulan II ^
• Triwulan li: ''

• Triwulan Iv 9 | . .,
jumlah hari kcterlambatan 13 sehingga mcixapai...ui m, _;
Cat,.tan: Laporan periodik sekurang-kurangnya tcrdi.

1) Laporan pek.ksanaan K.-/.I
?' Laporan pelaksanaan Prcyc:: Pengemba
3) Laporan pelaksanaan Anak Perusahaan
-I) Laporan pelaksanaan N^tJgasan cjika a.
5) Laporan pelaksanaan PI.i.M'n.

Bcr?khir Periode

31/3 1_99x_.
~30/5~199x

"nTTp 199x

•h hari kele-'-mibalan

<ran Periodik

ihun
Skor

1
; 3

. 2

1

• 0

..i;in | Jaiv.ari sainp-.i dengan 3I DcsunP
iicak PERSERO atau Menteri BUM^ urn

Tanggal ditcrim:

&/5T99X

_1J/ZJ99X
_3in0_199x;_
10/2 199X+1

a.an

ia)



KEMENTERIAN
BADAN USAHA MILIK NENARA

d. Kim.rja Pcmbinaan Usaha Kecil dan ocrasi (PUK!
Indikator yang dinilai

P::,t

Badan Usaha Milik Ncgarv
Nomor : KEP-100/MUU/2002
Tanggal. : 4 Juni 200?

Indikator

1. Efeku'vitas penyalursn
2. Tingkat koleklibilitas

peugembalian Pinjan^.
TOTAL

Infra i Non infr;

Melodc penilaian in. •ing-;::a:;ii,. . .ipa^a
d. I. Efeku'vitas per.yalurai: dan..

Ruxutis : JumiN: dana vani; an

I

x ami

Jura :h dana yang ter-rcdia
Dcfinisi :

- Jumlah dana Mrscdia a hscliimh da.: ;•: ubinaan yang tcisePia dalam lahun yang
bcrsangkutan yang tercg atas:
• Saldo awal

• Pcngcmbalian pinja...an

• Sctoran eks pembagian laba yaa; dilerima dalam tahun vang bersanrkutan
(tcrmasuk alokasi da. i dana PUKiv BUMN lain, jika ada)

• Pcnocpatan bunga ci. -i pinjaman PLUCK
- Jumlah dana yang disaiurkan adalah scluruli dana yang disalurkan kcpada usaha kecil

dan kopcrasi dalam tahun yang bcrsangkutan yang terdiri dari hibah dan bantuan
pinjaman, tcrmasuk d. .••. penjaminan (dana yang- dialokasikan untuk meniamin
pinjaman usaha kecil da: kopcr.si kepaaa Lembaga Keuangan).

Tabci hi : Daiirrpenilaiar ' rjkat penyerrr d::na PUKK

Penyerap

Skor

Contoh perhi'-agan .
Jumlah dan., yang i.-.se.P
Rp.IO.OOOtcrdiridari;

Saldo awal tahun I°99
Pcngcmbalian pinjamaa
Sctoran eks pembagiar
sclama taliui yam; beisa
Pcndapaa..: Punra dai:

Jiimhih

90

•30 s.d.

85

1

<6P

A" dalam tahui; ,997 ad;

Pp. 300
Rp. 3.000

(iu

Kp.io.noo

sebcsar
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; .3:••»*£/• »l.'!?si:V *}£:'."••'/

-V.'*'MfcV-i.'>V'>..'v...|,^i< ^

N3M ENTER!.', •'

A HAN POAllA Mild 11 N

(.'( ).- ' 'uil 'NDN 3 AP: \S

NAKA

I..'iinpiran II : I 0' I ft
Kcpuuisan Mcnlcii
liailan Usalia Milik Nea:.M:t

Nomor : KPI'-KKVMl'l.' 2002

Taii'ai'al 3 4 Juni 2002

"•:ASI' !N.'N

"(30NV! C ""•' 'L1KASI TERHADAI- UNbUK- :
U N S U R - U N S U R YAK C UNSUR YANG DIPERTIMBANGKAN

INDIKATOR 1 D1JAD1KAN 1 UNSUR-UNSUR '•
I3UMN/ | YANG DAPAT

C 13' V'l"(~"\ 1 J"
PERTIMBANGAN
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Pdavanan Pcrbaikan kualims sarana A Pelabuhan J Turn Round Time (TRT), ;

kcpada p rasa ran.; uiiiul: j Bcnbing Time (fiT), Waiting
Pt'.angean / kcpennug.'P • Npuaaaui ; Time (WT),dsb
Masv.n.ika: pelanggan.

'
1Ncicrscci1a.il, pcl.n ana:: g:a':i 1

-
Pedx-ikan iv.u. \i p/ndul: i e aaiaan A3 ' 3M 1PcmenuPaii aupp.v air kcpada '

• Pcna.embaaaaaai a.P.; . \. n:i.i PP.'. :'. i . da:. ! PP> AM/ industri pcaigcndal.an
(iiM.djusa 1g 'g( '''•';,.. .1 '•":;::,'; : banjir, pen1,1 'ida.3 an daeraa

; seiauan sinig'.u.

-'
Pclavanan ga.a'^.u.:;\/1 uva:, ,a" jg g .: 1 lTekuensi pcmaPanian, lama

* Pcnve I11 baiiaan bir. Tr. ai ! rata-rata pemadamaii,

yang uiagaia : aaa . • a: ag a.::a, : aaava: an

pclanga.a:'.. laagga:;;::

• KP'Ccpataa p 3ava:;a::.
.• Guidance v:aii> |<:la:- i..ag |.g,„ ';', ; Kuaika:'. i;.P.a., iiidiPator

pelanggan. traffic sign.

• Peningkatan lasihias (Piruda/i'.' •: "1 On umc performance.

kcselpmatan bagi pelanggan Bandatai Kebersihan terminal

/pemnkai jasa. Bandana.

13f; Pien si • Pcningkaian unlisasi fakror- PY.kcPuaa Rcndcmcn, produksi per

prodiaks. uan lakior pn .hdu.i/av: ' id'kg. Pekiar, dab.

produktivms • Pcningkaian :c ruleinen.
V Pcningkaian prpduPtivr.as : a '.' .at;., .'.'.'•,'' >a.iyarar lorad f.acic- pa:.cmpany dan

saman faktor pruduksi. •'pencrb- .aaa: bar.ar.g, penumpsng-kui-ton,

^ Pcngurang.-.' • ; >., Asa;, ;>1!: >>',;' i Seam lek'P.g >a.a: disi;.Pus;,
1.. . -

>i:syr ickris, :.'.::•'•. ' PPniPuai, Prngah:.:: ;PP'.KUM 1dsb.
m:\upun :a a, i:a: aii.i gaapr C.H01;:.: p :3m.,11 da:) i'vlakaanaaa kciaaam uperasi

P
Pum:\ a. PERUM ;:a.i Pirta) dan pemediharnan ((3 ^P Pi

*> Pemn:;k: :. . aai: .:::•;: .: ••<•.. |-'gi|,ri;li .;. ! Men-hour re.iji::.!, dsb.

V Pi ningkaaia ami jalan ::.:;. 1a;;:,:: '. . aa | pan gd.a. P.gsA. P( :'3,;,
rata mas;;] I'daiam 1laias-'>a:aa i eacavaa :r, '"•;>.

loleransA
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Vmchharaan lv Kcwajiban melakukan
sominuitas | pcmcliharaan sarana dan

prasarana produksi sesuai |
pcrsyaratan standar.

v PTisplorasi SDA dengan
oriemnsi jangka panjang.

' Pelaksanaan checking rutin
terhadap fasiliuis-fasilit.is
umum.

^ K'cpatuban pengopera::;:n j
| peialai; n sesuai dengan baas |
j le.ipasmis r r,.t, |
i d'.rek.omcnd'.ua'raan.
I n i i
^ .\ep!.iccmc.n: sarana a n I

{ prasarana y:mg sudah n3.;',; :
1 piiiduktif. i

ul:N Krcanvua.s (]:ij: ,:1 j
meningkatkau kualhas prcr.iuk !
sesuai dengan Pel. timP.m I
pclanggan. \
Pencipiaa:: • rod. ip-pi o. g; ]
barn !

•<• Pcningk.i...:: ;—ige.m
; lekiiidca;. i

'•a Nam;:. j• Mum dildm
Pia.s SDM ,• Penycleng-r-araan pendidp;

I lormal dan informal scan
! 3N:,uml,an ,'g g,.m ; lV:; a ;

! lumnege,-:' ' .
i

-•"••:'• >va!vMNugcmP:,gg(: :,,.•.;. i« ," .,:
'•a. ipnicnt | yang prosper :;3

a '-3- W liasil /i.-.c: van; >e:;: ,.n: laas
" Peihaiian p rusaP.:
i terhadaj-i R <>'• I';.

)rocfu!:sj.

l

33MENTERIAN

AIMN AaAllAMILliP Nl

Perkebtinaj'

Pelabuhan

Transgn irta.5

iPe.Pil.
senna

- - * —
1

V Pencapaian sasaiam.

a." naa.n V" P.tisaensi da lam me ,;,;..

aisan sasaran.

rintah. • Perhatian man: jci;
terhadap keberl lasi

pcnuga.san.
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Kcparuhan terhadap aruran
pcnyadapan karct, rcgenerasi
innaman tidak produktif.
Pemelihaiaan fasilitas
dcrmaga, pengerukan alur
/kolam, dsb.
Pcmcliharaan sarana
transponasi Bus, kereta api,
kapal atau pesawat.

Male patent, hak cipra,
temuan metode konstruksi
barn dsb.

I
'•ar I Konscrvasi e.ncrgi, oroduk-

| pn.iduk barn yang prospekuf,
i dsb.

PcmvcJenggaraan diklar sesuai
keburuhan.

Kaderisasi pimpinan.
P'enmgkaran kesejalneraan

1 lPepedulian managaman
I terhadap RN D.

i:uk Kcpcdulian mrnajemen
I taiba.da;-) R N_ }'j.

I'encaj-iaian s-airan, elisien

dalam pencapaian sasarar..



/

Nalahsatuprodiikyangdibtiatoichmabuaiipc;i"iisaluianParinasiadalahminurnanencr»i
>'ant',nienycgarkan(therefreshing-.nv.rgydr.ak).Perusahaantersebutmemasang
iklandanmem-buatbianko(forauiir)tangg;.par,disalahsatuSuratKabarMarian
Lok.ildisuatukotayangmempunyaornzet(itra;;)sebanyak200.000eksemplarper
ban.Berdasarkandatayangdiinilik;probabiHP-:-.saorangpembacaakanmenanggapi
iklansebesarO.uOOl.

Untuksekalinuvnasangiklandeipgaausumsi<;m.c.matkabardibacaolehsatuorang,
makahitunglah:
a.Jumlahrata-ratapembacayangakanmenanggapiiklantersebut.
b.Berapakahprobabilitasnyabahwayangakanmenanggapiiklantersebutlewat

rbrmulirisianakanberjumlahtepai.5orangpembaca.
c.Berapakah;.obabiPPisnyatit:3ada.yangm'Miai.ti.ganiiklantcrscbtit.

Berdasarkanhagiiujiansaringannia.Si.n-.yangcliierimamenjadiAngkatanBersenjataRi
rncnipunyaitingkatinteligensi(13/
deviasistandar(a)-S.Darijum
tneruilikiskoreinteligensitinggia'
skoreinteligensiterendahyang
petviidikanlanjrdantersebut.

yangdistribuainyanormal,denganja=112dan
altyangditernatersebutsebanyak25%yang
'p.mendapaPapfcnrlidikanlanjutan.Hitunglah
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