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SUMMARY

Analyse The Performance of Venture Capilal Ares Company
Case Study of Venturc Capital Area Company
Regional of Sumatera And Java

By Sadewa Walyu Aji

Venture Capital recognized first time in Indonesia about 1970, even have
sufficiently fong aliend and defined in the world of business specially financial
company, its business growth stifl less seethe with exciletnent tiil about 1998, The
growth of Venlure Capital Area stari to show the good cnouph prowlh, moment
attend the one of BUMN that is Bahana Artha Veatora { BAV). Since year 1993

" PT. BAY as Compatty of Venlure Cupilat from PT. BPUL which its share 100 %

gwaied by Government (BI Ang DEPKEU) start to found one by one of Venture
Capital Arca Company (PMVD} in cach every provinge in Indonesia, Venlure
Capital Company newly expand since year 1990, and represent the new financial
COmpany.

Because supporied by goverament and good enough prospect forwards,
tence till in this time have stood a number of 26 PMVD in 25 province in
indonesia. Founding of venture capital arca company like that peculiarly aim 1o
accomodate the investor desite { BUMN, entreprencur of private scctor or
individualness) in cach every provincial capital 1o patticipate in giving capial
defrayal or of & kind and also conslrsction 10 privat enlerprise with the smali uniil
middle seale exist in the province.

In reality not ail venture capita} arez company <an expand better, this
maiter is visiblc from storey level of invesment absorbtion which different cach
olher and also ability in yielding company profit, With the existence of difference
of company performance among the existing PMVD henge need the exisience of
an approach in assessment of financiat performance of PMVD.

This study was aimed to know the ratic of financial performance assessor
which can be used as a varigble which have cantribution Lo financial performance
of company and which ratioc more dominant its contribution to financial
performance of Venture Capital Area Company, Variable used cover the mean of
Capital Adequacy Ratio, mean of Retum On Equity, mean of Current Ratio, mean
of Delnt Service Ratia, mean of Non Performing Investment, and Price OF Stocks
meat.

Population in this research is Company of Vealurc Capital { PMVYD)
lndonesia as much 26 PMV1) gone the round of in 25 Provinst in Indoncesia. Afier
identifying its population, is determinabic of lechuique etection and leve!l of
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sampel, This Sampel Research by putpesive sampling determined PMVE) i"?r the
Region of Work the Sumatra and region work the tis madler Java as according to
fhis research tille. This research usc the analysis diskriminant model, analysis
diskeiminant is muliivariate analysis technics which is the inclusive of into
depondence method finished by s calculation constructively program the SPSS
version 13,

Result of Study indicate that there arc ability at varable X1 (mean of
Capital Adequacy Ratie), X2 {mean of Returs On Equity), X4 (mean of Debt
Qervice Ratio), X5 {(mean of Mon Performing Investment), and X6 (Price Of
Stocks mean) as distinguishment the'financial performance of venture capital arca
compatty incoming in good Katagoti or ugly kalggori, While variable X3 {mean of
Current Ratio) is not chosen as distinguishment the financial performance of
veniure capital area company. Diskriminant mode formed have the accuration
ability which high cnough that is equal to 76.92%, hence the diskriminant model
got by have according to and applicable to predict a casc of financial performance
of venlure capilal area company, whether/wha its finance perfonnance come into
the good katagori finance performance or ugly katagort finance performance.

Some suggestion submitied/sent go together resull of this research is
catirefail head of venture capital arca company shail be out for improve the ils
offort ability to yield the higher kevel advantage, trying 1o improve the amount of
authorzed capital or improve the amount of paid-in capital of at its company
aach. Others entire/ali venlure capilat area companics to mote creative / inovatil
in chosening instrument of financing, one of them is better stan re-allowed for
with the pattern and also direct capiial. Also immediately do/conduct the action of
defrayal handling of a period offto in mare intensive,

for PT. Bahana Artha Ventura as mains from entire/all venture capita
compasies shalt can do/conduct the rescedulling for loan accepted by entirc/ail
vesture capilal companies so that eksistensi of venture capital arca companies
could defensible. Others need the existence of meliowier new fund addition to be
channetled 1o enticefall venture capital area companies so that existence of venture
capital area companies could defensible. To reach the efesiensi as & whole o
venture capitat company hence 1T, Bahana Attha Ventura better consider the
liquidation 1o sorme companics of venlure capital arca non-staped by loss.
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RINGKASAN

Analisis Kinerja Perusahaan Modal Veatura Dacrah
Studi Kasus Perusaliaan Modal Ventura Dacrah
Witayal Sumatra dan Jawa

Odeh : Sadewn Wabyu Aji

Modal ventura dikenal pertama kali di Indonesia sekitar tahun 70-an
kendali sudah cukup lama hadir dan dikenatkan dalam dunia usaha perusabann
perabiayaan, perkembangan bisnisnya masih kurang mienggembirakan hingpa
tahus 90-an. Perkembangan modal veniura dacrah mulai  menunjukkan
porkembangan yang cokup baik, saat hadimya saleh sate Badan Usaha Milik
Negara {BUMN) yaitu Bahana Artha Ventura (BAV). Sejak tahun 1993 PT. BAV
sebapai Perusahaan Modal Ventura dari PT, Bahana Pembinaan Usaha Indonesia
{BPUE) vang sahamnya 100 % dimiliki oleh Pemerintah {Bank Indonesia dan
Departemen Keuangar) mulai mendirikan satu persatu Perusahaan Modat Ventura
Daerah (PMVD) di seliap propinsi di Indonesia. Perusahiaan Modal Ventura baru
herkembang sejak lahun 1990-an, dan merupakan perusahaat pembiayaan yang
baru.

Karena didukung olch pemeritah dan prospek ke depan yang cukup baik
maka hingga saat ini telah berdiri scjumlah 26 PMVD di 2% propinsi di indoncsia,
Pendivian perusahaan modal ventura daergh seperti itu secara khusus beriujuan
untuk menampung keinginan investor / pemodal (BUMN, pengusaha swasta atau
nerorangan) di setiap ibukota propinsi untuk berpartisipasi dalam memberikan
pembiayaan modal atau sejenisnya sexta pembinaat kepada perusahsan swasta
dengan skala kecil sampai menengah yang ada di propinst terscbut,

Kenyataannys tidak semua perusahaan madal ventura dacrah dapat berkembang
dengan baik, hal ini dapat dilihat dari tingkal perycrapan invesiasi yang berbeda-
beda maupun kemampuan dalam menghasilkan laba pesusahaan. Lengan adanya
perbedaan kinerja perusshaan diantara PMVD yang ada tersebut maka perlu
adanya suatu pendekatan datam melakukan penilaian kinetja keuangan PMVID.
Studi ini berlujuan unluk mengetahui rasio penilad kinerja keuangan mana yang
dapal dipunakan scbagai variabel yang berkontribusi terhadap kinetja keuangan
perusahaan dan rasio mana yang lebih dominan kontribusinya ferhadap kinerja
keuangan Perusahaan Modal Ventura Daeralb, Vartabe!l-Variabel yang digunakan
mefiputi rata-rats Capital Adeguacy Ratio, rata-raia Return (On Equity, rala-rata
Current Ratio, rata-rala Dedt Service Ratio, rata-rata Non Performing Invesiment,
dan rata-rata Nilai Saham.

Populasi datam penclilian ini adalah Perusshaan Modal Ventura (PMVID)
Indonesia sebanyak 26 PMVD tersebar di 25 Provinsi di Indonesia. Sctelah
mengidentifikasi populasinya, dapat ditentukan pemilihan tekaik dan besamya
samped, Sampel penelilian ini secara purposive sampling ditentukan PMVY[) unluk
Witayah Kerja Sumatera dan wilayah kerja Jawa hal ini sesuai dengan judul
penclitian ini. Penelilian ini menggunakan model analisis diskriminan, analisis
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disksiminan adalah tchaik analisis mullivariate yang termasuk ke dalam
dependence method yang diselesaikan perhitungannya dengan bantuap program
SPSS versi 13.

Hasil Studi menunjukkan bahwa terdapat kemampuan pada variabel X,
(tala-rata Capital Adequacy Ratio}, X; (fata-rata Return On Equityd, Xa (rala-rata
Debi Service Rotio}, X5 (rala-ratn Non Performing Investment), dan X {rala-rata
Nilai Szham) sebapai pembeda kinerja kcuangan perusakaan modal ventora
dacrah yang masuk dalam katagori baik atau katagori buruk, sedangkan varizbel
X; (rala-tata Curreni Ratic) tidak terpilih sebagat pembeda kinetja keuanpan
perusahaan modal ventura, Model diskriminan yang terhentuk merpunyai
kemampuan akurasi yang cokup tinggi yails scbesar 76.92%, maka model
diskriminan yang didapatkan sudah sesuni dan dapat digunakan untuk
memprediksi sebuah kasus kinerja kevangan perusakiaan modal ventura daerah,
apakah kinezja kevanganya masuk ke datam katagori kinega keuangan baik atau
kntagori kinerja keuangan buruk,

Beberapa saran yang disampaikan berkaitan dengan hasil penclitian ini
adalah seluruh pimpinan pernsabaan modal ventura deerah hendaksiya berusaha
untuk meningkatkan kemampuan peusahaannya untuk menghasilkan keunfungan
vang lebih tinggi, berusaha meningkatkan jumlah modal dasar atav meningkatkan
jumlah modal disetor pada perusahaznnya masing-masing. Selain il seloruh
perusahasn modal ventura daerah untuk Icbih kreatiffinovatifl dalam memilih
instrument pembiayaan, salah satsnys adalah sebaiknya mistai dipertimbangkan
untuk kembali dengan pola penycriaan modal langsung. fuga segera meiakukan
tindakan-tindakan penanganan pembiayaat bermasalah secara lebih intensif

Bagi PT. Bahana Artha Ventuta schagal induk dari seluruh perusabaan
modal ventura hendaknya dapat melekokan rescedulling atas pinjaman yang
diterima oleh sciuruh perusahaan modal ventura sehingga eksistensi perusahaan
modal ven(ura dacrah dapat dipertahankan. Selain itu perlu adanya tambahan dana
baru yang lebih funak untuk disalurkan kepada seluruh perusahaan modal ventura
daesah schingge keberadaan perusahaan  modal  ventura  daerah dapat
diperlahankan. Untuk mencapai efesiensi secara keseluruhan terhadap perusghaan
modal venlura maka PT. Bahana Artha Ventura sebaiknya memperiimbangkan
likuidasi tethadap beberapa perusahiaan modal ventura dacrah yang terus merugi.
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ABSTRACT

Analyse The Performance Of Venture Capital Regional Area Company
Cuse Study OF Venture Capital Regional Area Company
Regional of Sumatera And Java

Ry Sadewa Wahyu A

This study was aimed to know the ratio of financial performance assessor
which can be used as a variable which have contribution to financial performance
of company and which ratio more dominant its contribulion to financial
performance on Ventura Capital Area Company. Variable used cover the mean of
Capital Adequacy Ratio, mean of return On Equity, mean of Currcsil Ralio, mean
of Debt Scrvice Ratio, mean of Non Performing Investment and Price of Stock
mean.

Population in this rescarch is Company of Venlura Capital (I"MVD)
Indonesiz 8s much 26 MV} gone the round on in 25 province in Indonesia.
After identifying its population, is determinable of technique clection and fevel of
sample. This sample research by purposive sampling determined PMVD for the
region of Work the Sumalcra and region work the this matter Java as according 10
sihis rescarch title, This rescarch use the discriminan analysis model, discriminan
analysis is & multivariate analysis technique which is the inclusive of into
dependence method finished by its calculation constructively program the SPSS
version 13

Resuft of study that there are ability at varisbie Xi {mean of Capital
Adequacy Ratio), X2 (mean of retun On Equity), X4 (mean of Debt Service
Ratio), X5 {mean of Non Performing Investment) and X6 {Price stock of mean) as
distinquishment the financiat performance of ventura capital aréa company
incoming in good category or ugly category , While variable X3 {mean of Current
Raiio) is not chosen as distinguishment the financial performance of ventura
capital area company. Dsicrmininan model formed have the accuration ability
which high enaught that cqual to 79,92%, hence the discriminan model got by
have according o and applicable to predict a case of financial performance of
venlure capital area company, whether its finance performance come into the
good category finance performance or ugly category finance performance.

Keyword : Financial ratics, finaaciaf performance of PMVD, disceiminan anatysis
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