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ABSTRACT I

A competitive State Owned Enterprise (BUMN) is an expectation. BUMN
performance growth is a must. State owned construction enterprise (Construction BUMN)
currently is still under development. Company performance is depending on micro and
macro-economic variable. Micro variable is an internal variable which is strong and able
to be controlled by the management. According to BUMN Ministry in 2012, major issues
faced by Construction BUMN, among others are (a) low margin core business (b)
decremented margin level, which is not proportionate to the investment value (c) below
target performance and (d) low profitability. ”

This research is focusing on micro-economic variable which having impact to the
performance of Construction BUMN which is purported to empirically validate the
impact of growth variable on financial ratio i.e Total Assets Growth (TAG), Total
Liabilities Growth (TLG), Shareholders Equity Growth (SEG), Net Working Capital
Growth (NCG), and Sales Growth (SG) towards the company performance represented
by Return on Equity Growth (ROE.G) and Return on Asset Growth (ROA.G). Company
financial performance is measureable through financial ratios namely ROE and ROA.
ROA is the profitability ratio used to measure the overall management effectiveness
through earning while ROE reflecting the company ability in producing earning through
its owned equity.

Using purpose method (judgment sampling) toward 8 Constructions BUMN
during the period of 2008-2012, the 2008 data was used as initial measurement of the
financial performance ratio growth in 2009. Thus, the research period is through 2009-

2012. Data Was afialySedUsing doiblellinedr tegfession analysis!

Result of the research shows that: 7Total Assets Growth (TAG), Total Liabilities
Growth (TLG), Shareholders Equity Growth (SEG), Net Working Capital Growth
(NCG), have no significant impact to the Return on Equity Growth (ROE .Grov-vth)_ , and
Return on Asset Growth (ROA Growth). Whilst Sales Growth (SG) having significant
positive impact to Return on Equity Growth (ROE Growth) , and Return on Asset

Growth (ROA Growth).

Key Words: State Owned Construction Company Financial F.’erforme.mce, Total Assets,
Total Liabilities,Shareholders Equity, Net Working Capital, Sales, Growth

ROA, ROE, SPSS 21.
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ABSTRAK

BUMN yang berdaya saing adalah sebuah harapan. Peningkatan kinerja BUMN
adalah suatu keharusan. BUMN sektor konstruksi hingga kini masih dalam pertumbuhan.
Kinerja perusahaanya tergantung pada variabel ekonomi mikro dan makro. Variabel
mikro adalah variabel internal yang kuat dan dapat dikendalikan manajemen. Banyak
persoalan dialami BUMN konstruksi, diantaranya (a) core bisnis utama memiliki margin
rendah, (b) tingkat margin menurun, tidak seimbang dengan besarnya investasi (c)
Kinerja belum memenuhi target (d) Profitabilitas masih rendah. Menurut Kementerian
BUMN (2012).

Penelitian ini perhatian pada variabel ekonomi mikro yang berdampak terhadap
kinerja BUMN Sektor konstruksi, yang bertujuan untuk menguji secara empiris pengaruh
variabel — variabel pertumbuhan rasio keuangan Total Assets Growth (TAG), Total
Liabilities Growth (TLG), Shareholders Equity Growth (SEG), Net Working Capital
Growth (NCG), dan Sales Growth (SG), terhadap kinerja perusahaan yang diproksikan
dengan Return On Equity Growth (ROE.G) dan Return On Assets Growth (ROA.G) .
Kinerja Keuangan perusahaan dapat diukur dengan rasio keuangan, yaitu ROE dan ROA.
ROA merupakan rasio profitabilitas yang digunakan untuk mengukur efektifitas
manajemen perusahaan secara Keseluruhan melalui besarnya laba yang diperoleh
perusahaan. Sedangkan ROE mencerminkan kemampuan perusahaan dalam
menghasilkan laba berdasarkan ekuitas yang dimilikinya.

Penelitian ini menggunakan metode purpose (judgment sampling). Jumlah data
sebanyak 8 perusahaan BUMN, sgktor konstruksi perigde 2008-2012. Data tahun 2008
dijadikan sebagai awal pengukutan pertumbuhan rasio kinerja kKeuangan tahun 2009,
sehingga periode” “penelitian=ini~menjadi~2009-2012. "Data dianalisis menggunakan
analisis regresi linier berganda.

Hasil penelitian menunjukan bahwa : Tofal Assets Growth (TAG), Total
Liabilities Growth (TLG), Shareholders Equity Growth (SEG), Net Working Capital
Growth (NCG), tidak berpengaruh signifikan terhadap ROE Growth dan ROA Growth,
sedangkan Sales Growth (SG) berpengaruh signifikan dan positif terhadap ROE Growth

dan ROA Growth.

Kata kunci : Kinerja Keuangan BUMN Sektor Konstruksi, Total Assets Growth, Total
iabilities Growth, Shareholders Equity Growth, Net Working Capital
Growth, Sales Growth , ROA Growth, ROE Growth, SPSS 21.
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