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INTRODUCTION

During the Covid19 pandemic, all countries in the world experienced a decline in economic
conditions, there was no Indonesia (Pitoyo et al., 2020; Sulistyan et al., 2022). After approximately
18 months of Indonesia being in a pandemic conditions. Cooperatives are one of the parties that
participate in and develop the community’s economy in the midst of pandemic. Although there
were several cooperatives that fell, many of them were able to adapt to this condition (Aditriyanto,
2021; Sofia, 2020). Government to explore economic recovery policies in Indonesia (Muttagien &
Sulistyan, 2022).

Sharia cooperatives are part of Islamic Financial Institutions in Indonesia (Indrianasari et al.,
2020). Similar to conventional cooperatives, sharia cooperatives have a real contribution to the
development of the country’s economy (As-Salafiyah & Kartikawati, 2022; Maulana, 2022;
Tanjung & Windiarto, 2021). The Islamic Economic System has existed for long time, but only
developed rapidly among the Indonesian people in the 1900s. the Islamic Economic System can be
realized, one of which is by establishing Islamic Financial Institution as actors in the economic
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system. Islamic financial institutions themselves developed in Indonesia starting with the
establishment of Bank Muamalat in 1991 (Rasyid, 2018).

The Islamic economic system is developing in Indonesia, one of which is motivated by the
Indonesian people who mostly embrace Islam, so they already know this system from the teaching
og theor religion (Suliswanto et al., 2019). However, although the basic source of the Islamic
economic system comes from Islam, it can also be applied universally to all religions in Indonesia
(Ahyani et al., 2022). This is because when applied in everyday life the basic principles of the
Islamic economic system do not violate the teachings of any religion (Witro, 2020). Thus, Islamic
financial institution now play an important role in advancing the economy of the Indonesian
people (Devi et al., 2019).

Currently, sharia cooperatives are increasingly in demand by the public and business actors
(Selamet & Suhartono, 2022). Thus, sharia cooperatives should begin to improve their quality in
serving customers. One of the efforts that can be done os by calculating the health if cooperatives.
This is still rarely done by Artha Kelola Sejahtera Sharia Financing Save and Loan Cooperatives.
The existence of this cooperative health assessment can provide a sense of security and comfort for
customers. As stated in the Peraturan Deputi Bidang Pengawasa Kementrian Koperasi Dan Usaha
Kecil Dan Menengah Republik Indonesia No 07/Per/Dep.6/1\VV/2016 (Kementrian Koperasi dan
Usaha Kecil dan Menengah, 2016) that if the cooperative conducts a health assessment and is
known to be in good health, it can be beneficial for the cooperative itself in making decisions in
rum their business, to be more advanced and developed, so that people feel more satisfied in
depositing or borrowing money.

Based on the above background, the purpose of this study was to determine the value and health
criteria of the Artha Manajemen Sejahtera Savings and Loans Cooperative and Sharia Financing
Cooperative. This research is a replication of previous studies, with differences in the object of
research. Previous research has been conducted by Zahriya and Isgiyarta (2019) regarding
Analysis of Sharia Financial Performance in Health Assessment of Central Java Savings and
Loans and Sharia Financing Cooperatives. In addition, Nuryanto et al. (2014) conducted a similar
study entitled Liquidity Ratio, Solvency Ratio, Profitability Ratio of Sharia Financial Services
Cooperatives in Central Java. The same thing was also done by Yusuf (2016) who researched the
Analysis of the Health Level of Sharia Cooperatives.

METHODS

The research method used is descriptive qualitative, where in this study aims to provide an
overview and a detailed explanation of the problems to be studied by studying in detail a particular
object (Yin, 2018). The research object used is Artha Kelola Sejahtera Syaria Financing Savings
and Loans Cooperative. This cooperative is located at Kolonel Sugiono Street Number 61,
Bojonegoro Regency, Indonesia. The type of data used is primary data and secondary data. The
data analysis method used is:

1. Calculating cooperative health rations which include capital ratios, productive asset quality
ratios, management rations, efficiency ratios, liquidity ratios, independence and growth ratios
as well as cooperative identity ratios.

2. Comparing the score of each ratio calculated with the assessment score according to the
Regulation of the Deputy for Supervision of the Ministry of Cooperatives and Small and
Medium Enterprises of the Republic of Indonesia Number 07/Per/Dep.6/1\V//2016.

3. Provide analysis according to the Regulation of the Deputy for Supervision of the Ministry of
Cooperatives and Small and Medium Enterprises of the Republic of Indonesia Number
07/Per/Dep.6/1\VV/2016.
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The calculation is carried out on the cooperative’s financial statements in 2020. In addition,
researchers also dog up information through questionnaires and interviews. This is intended as an
effort to adjust the data in the financial statements with the actual data that occurs in real terms in
the field. In accordance with the Regulation of the Deputy for Supervision of the Ministry of
Cooperatives and Small and Medium Enterprises of the Republic of Indonesia Number 07
/Per/Dep.6/1V/2016, each ratio represents a specific analysis. The results of the calculation of each
cooperative health ratio are as follows:

Table 1. Recapitulation of Calculation and Data Analysis

Rating Conclution

No. Ratio Results Score Weight
1 Capital
Ratio of own capital to total assets 15.5% 15 5 Healthy
Own capital adequacy ratio 8.45% 3 5 Healthy
2 Productive asset quality
Ratio of the level of financing and non- 0.53% 10 10 Liquid
performing receivables to the amount of
receivables and financing
Risky financing portfolio ratio 0.89% 5 5 No risk
Ratio of allowance for losses on earning assets ~ 100% 5 5 Liquid
3 Management
General Management 9 2.25 3 pretty good
Institutional 5 2.5 3 good
Capital Management 3 1.8 3 pretty good
Asset Management 6 1.8 3 pretty good
Liquidity Management 3 1.8 3 pretty good
4  Efficiency
Ratio of service operating expenses to gross 57.7% 4 4 efficient
participation
Ratio of fixed assets to total assets 8.8% 4 4 good
Service efficiency ratio 2.6% 0.5 2 bad
5  Liquidity
Cash Ratio 25.8% 7.5 10 quite liquid
Ratio of loans given to funds received 82.1% 3.75 5 Likuid
6  Cooperative identity
Gross participation ratio 11.7%  3.75 5 quite useful
Member economic promotion ratio 28.6% 2.5 5 less useful
7  Independence and growth
Asset profitability 1.6% 0.75 3 Low
Own capital profitability 10.2% 3 3 Hight
Service operational independence 24.5% 1 4 Low
8  Compliance with sharia principles
The contract is carried out in accordance with 10 10 Obey
sharia procedures (as evidenced by the records
of the results of the DPS assessment)
Placement of funds in Islamic banks (proven 10 10 Obey
by reports on the use of funds)
The existence of DPS (as evidenced by the 10 10 Obey
Decree of the appointment of DPS)
The composition of equity and financing 4 4 less
comes from Islamic financial institutions (as obedient

Assets : Jurnal llmiah llmu Akuntansi, Keuangan dan Pajak

Volume 7, Number 1, Januari 2023 | 47


http://ejournal.stiewidyagamalumajang.ac.id/index.php/asset
http://issn.pdii.lipi.go.id/issn.cgi?daftar&1486026343&1&&

RS|SET]S| T etabic anlneat.

et e e http://ejournal.itbwigalumajang.ac.id/index.php/asset

evidenced by the report on the source of funds)

Group meetings attended by administrators, 10 10 Obey
supervisors, DPS, managers, employees,

founders and members which are held

regularly (as evidenced by the attendance list

and agenda for group meetings)

Management of Cooperatives has a certificate 10 10 Obey
of Islamic financial institution management

education issued by a competent party (proven

by a certificate)

The frequency of DPS meetings to discuss the 10 10 Obey
accuracy of the financing pattern carried out

by the manager in 1 year (as evidenced by the

attendance list and DPS meeting agenda)

In overcoming problematic financing, a sharia 10 10 Obey
approach is used (confirmation with

problematic mudharib)

The increase in ZIS deposits from members is 10 10 Obey
evidenced by reports of receipt of ZIS deposits

from members)

Increased member understanding of the 4 4 less
advantages of the sharia system from time to obedient
time (as evidenced by reports of increased

mudharib participation in Cooperatives)

Source: Data Processed (2022)

The ratio of own capital to total assets illustrates the ability of cooperatives to collect their own
capital using their assets. A cooperative is said to be healthy if it has a maximum value of 20%.
The AKAS Cooperative has a value of 15,5%, meaning that the AKAS Cooperative is quite
capable of growing the trust of its members to save their funds. The capital adequacy ratio is
calculated with the intention that cooperative managers carry out healthy business development
and can bear the risk of loss within certain limits that can be anticipated by the existing capital. A
cooperative is said to be healthy if it has a CAR value of 8%. The higher the CAR value, the
healthier the cooperative condition. AKAS Cooperative has a CAR value of 8,45%, meaning that
the cooperative is in a healthy condition so that through its capital it can be said to be able to carry
out healthy business development and bear the risk of loss within a certain limit.

Assessment of the quality aspect of productive assets is used to measure the level of productivity
of assets owned by cooperatives. The score obtained for the ratio of receivables and non-
performing financing to receivables and financing disbursed is 0.53% with liquid criteria. This
means that the AKAS cooperative is able to cover its non performing receivables and financing.
The score for the risky financing portfolio ratio shows the number 0.89% with no risk criteria. This
means that the AKAS cooperative has a risk free portfolio. The score for the allowance for
possible losses on earning assets is 100% with liquid criteria. This means that AKAS cooperative
management is able to cover the risk (elimination) of productive assets which are channeled in the
form of financing and receivables.

The management assessment ratio is intended to measure the ability of cooperative managers in
various aspects. The basis of measurement is that the higher the score, the better the condition.
AKAS Cooperative has a general management score of 2.25; institutional management score of
2.5; capital management score of 1.8; asset management score of 1.8; and a liquidity management
score of 1.8. This figure illustrates that the management condition of the AKAS cooperative is
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quite good from all managerial aspects. This means that AKAS cooperative managers are able to
manage cooperatives well in terms of general, institutional, capital, assets, and liquidity.

Broadly speaking, the efficiency ratio is calculated to describe the ability of cooperatives to
provide efficient services to their members through the use of assets owned, as a substitute for the
measure of profitability, where profitability for cooperatives is used only to measure the level of
success of cooperatives based on service cost savings. The basis for determining the criteria for
evaluating the level of efficiency is that the higher the score, the better the condition of the
cooperative. Based on the results of calculations on the AKAS cooperative, it was found that the
operational cost ratio score for services was 4. This figure illustrates that the operational costs
incurred to provide services are efficient. The score for the ratio of fixed assets to total assets is 4.
This number indicates that the total ratio of fixed assets to total assets is in good condition. The
service efficiency ratio score is 0.5, indicating that the comparison of labor costs to the services
produced is still not good.

In general, the liquidity ratio is intended to measure the ability of cooperatives to pay off their
short-term obligations using their current assets. The assessment criteria are based on the higher
the score, the more liquid the cooperative's liquidity ratio is, meaning that the ability of the
cooperative's current assets to pay off its short-term obligations is getting better. According to the
results of the calculation of the liquidity ratio of the AKAS cooperative, the cash ratio score is 7,5
and the financing ratio score is 3,75. This means that the current assets of AKAS cooperatives are
liquid enough to be used to meet their short-term obligations.

Assessment of cooperative identity aspects is used to see the success of cooperatives in promoting
the member's economy. The assessment criteria for this ratio is that the higher the score, the better
the condition of the cooperative. In accordance with the results of calculations that have been
carried out, it was found that the score of the economic promotion ratio of AKAS cooperative
members was 3.75 and the gross participation ratio of AKAS cooperatives was 2.5. This condition
illustrates that AKAS cooperatives are quite capable of providing benefits of participation
efficiency and cost efficiency of cooperatives using principal savings and mandatory savings.
However, in terms of the cooperative's ability to serve its members, it is still low.

The assessment of independence and growth aspects is carried out by calculating the asset
profitability ratio, equity profitability ratio and operational independence. Broadly speaking, this
assessment is intended to see the level of independence and growth of cooperatives. The
assessment criteria are based on the higher the score, the better the condition of the cooperative.
Referring to the results of the calculation of the AKAS cooperative ratio, it was found that the
asset profitability ratio score was 0.75. This figure explains that the level of total assets' ability to
produce SHU is still low. The equity profitability ratio score is 3, indicating that the level of equity
ability to generate SHU is high. The operational independence ratio score is 1. This condition
illustrates that the level of cooperative business income is still relatively low to finance operational
activities.

The assessment of the aspect of compliance with sharia principles is intended to assess the ability
of cooperatives to apply/comply with sharia principles during operational activities. The
assessment criteria are based on the higher the score in each ratio, the more compliant the
cooperative is. Most of the questions were answered positively, with a score of 10. Only 2
questions were answered differently, namely point 4 and point 10 with a score of 4. This condition
indicates that AKAS cooperatives are generally compliant with sharia principles. However, the
composition of cooperative capital (Riskia, 2022) has not yet come fully from Islamic financial
institutions because most of the composition of the participating capital and financing comes from
members. In addition, the cooperative has not been able to ensure that there is an increase in

Assets : Jurnal llmiah llmu Akuntansi, Keuangan dan Pajak Volume 7, Number 1, Januari 2023 | 49


http://ejournal.stiewidyagamalumajang.ac.id/index.php/asset
http://issn.pdii.lipi.go.id/issn.cgi?daftar&1486026343&1&&

RS|SET]S| T etabic anlneat.

et e e http://ejournal.itbwigalumajang.ac.id/index.php/asset

members' understanding of the advantages of the sharia system, because it has not been able to
show evidence in the form of reports of increased mudharib participation in AKAS cooperatives.

CONCLUSION

Cooperative health level is calculated and analyzed based on Regulation of the Deputy for
Supervision of the Ministry of Cooperatives and Small and Medium Enterprises of the Republic of
Indonesia Number 07/Per/Dep.6/1V/2016. According to the results of calculations and
explanations that in general the health of AKAS cooperatives is in good condition, which includes
aspects of capital, productive asset quality, management, efficiency, cooperative identity, and
compliance with sharia principles. It's just that the condition of the AKAS cooperative is still said
to be low in independence and growth, so further strategies are needed from the management as an
effort to improve.
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