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ABSTRACT

Mbst countries around the globe were hit by economc crisis and caused many conpanies
tuned to bankruptcyin 2008, Miny way the company try gi ving the best perfor mance for not get the fail
result, they shown the best inthe bets result on the public, but not all conpany they are showthe report
financial, causethey no want theinfor mation will be knowby ot her conpany, theythinkitis arivalryinevery
conpany. The purpose of this researchis to examne financial ratio perfor mance of Fordis better, before and
after global financial crisis 2008. Theories supportingresearch are financial manage nent, financial state nent,
and financial ratia Populationis the annual report from2002to 2011 with sample of three years before and
three years after 2008 and data will be anal yzed using paired sanple t-test. Result and conclusionis thereis
significant of Ford’s financial ratio perfor mance before and after g obal financial crisis 2008.

Keywords: financid nunagenent, financid ratio

INTRODUCTI ON
Research Background

Mbst countries around the gl obe were hit by econoni ¢ crisis and caused nany conpanies turned to
bankruptcy in 2008. The economc crisis has directly affected the economc stabilityin nost countries. The
financial crisisin2008is of such epic proportions t hat even astronomcal anounts spent toaddressthe proble m
have so far beeninsufficient toresol ve. Report financial of conpanyisi nportant when 1ooki ng the position
conpany on condition stable increased or decreased Many way the conpany try gi vingthe best perfor mance
for not get the fail result, they shownthe best inthe betsresult onthe public, but not all conpanythey are show
thereport financial, causethey no want theinfor nation will be knowby ot her company, theythinkitis arivalry
in every conpany. The conpany manufacture or industry nachine nany growh in area Asia, like Japan;
Honda, Toyota Isuzu, Daihatsuand Yanmha, India; TATA Mbtors, South Korea; Hyundai, and then not just
Asia has a produce the manufacture machine like In Europe, Italy, Ger nan, England and France have the
fanmous brands, like Vol kswagen, Ferrari, Lanborghini, Mrcedes- Benz, and Peugect.

United States have three powerful autonotive manufacturers. They are Ford General Mbtor, and
Chrysler. They areindustry becane nore conpetitive, they needto showt heir advant ages t othe narket. They
needtoshowall the positivetrends tothe worldto getthelarger market. Having a good publicity, will hel p the
conpanyto gain nore custoner. Fordis one of 3 bi ggest Vehicle manufacturersin United States. In 2009, they
are listed as nunber 2 of US vehicle manufacturer, below General Mbtor and above G ysler. They alsolisted
bel owt he Europe Conpany’s Vol ks wagenthat domnate the market share at Europe. Ford has al nost half of
their salesintheir country and only 5.3 %salesin Asia-Pacific. By looking at the data, it can be assuned that
Japanese aut onoti ve conpany has bi gger narket share than US conpanies. But inevery business has its own
problem Internal and External problem The exanple of internal proble m Fordintroduces their ford Escapein
2009 witha ne w nodel car, they showed a car hybrid andthey got t he positi ve acceptance by t he worl d narket.
But intheir production they had a problemin cup flag as the part of cooling system They explainthat the
g yca onthe cooling systemcan cause a fireinthe engine roomand for that reasons, they recall their product
fromtheir custoner.
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Thereis a fact like a proble mabout G obal Economny in 2008, The fact was about gl obal crisis andis
fdlowed by conpany’s trouble like a bankruptcy. These phenonmenon were enough disturbing national
econony. It cause, it should have affectedt o nationfinancial stability. That was invol ved econony sector such
as banking and also companies that is already going public. The financial crisis in 2008 is of such epic
proportions t hat even astronomcal a nounts spent t o addressthe proble mhave sofar beeninsufficient toresol ve
( Mirphy, 2009). It was triggered by aliquidityshortfallinthe United States banking system and has resultedin
the collapse of 1 ar ge financial i nstituions, the bail out of banks by nati onal governments, and downt urnsinstock
mar kets aroundt he world In nany areas, t he housi ng mar ket has al sosuffered, resultingin nunerous evictions,
foreclosures and prolonged vacancies. It contributedto the failure of key businesses, declines in consumer
wealth esti mted inthe trillions of US dollars, and a significant decline in economc activity, leadingto a
severe gl obal economicrecessionin 2008, Ne wlend ng declined substantiall y duringt he financial crisis across
all types of 1oans, sone of this decline could reflect a dropin de nand as fir ns scale back expansion plans
during a recessi on (Ivashina, 2009). This economc recession has ani npact to the aut onoti ve i ndustry. They
lost their market in United States and all aroundthe world without sales conpanyis facing a bankruptcy, means
the conpany tries to figure out next step planning for the proble mitself. Tactical planning conducted at t he
hi ghest level of nmnagement, dealing with products, capital, research and the l ong short-ter m goals of a
conpany ( Cateora and Mary, 2009: 686). And all investor instock nmarket will not stayto holdthe conpany’s
stock There aret wo big way of autonotive nmanufacturer to gaintheir revenue: Total sales and Incone from
stock market.

The research thereis having a good publicity m ght hel pthe conpany to gain more custoner. And it
being stronger after an event likes G obal Grisisthat infectedthat conpany. They needtoshowt he good report
tothe world andtothe market. Because the potential custoner won’t buy a car froma conpany that going to
dead or collapse. But the conpany should report the real occurrence on'their report. But there are only few
people that basing their choice by viewng the annual report of the conpany that possible to be their car
provider. This thingis veryi nportant in choosing a car. Hrst, if the conpany cdlapses; all of the spare parts
vendor m ght belower their productionandit possiblefor the mt ot urn off t heir production Second, the price of
their car in after used sales mi ght drop off.

The conpany’s health could be neasured byl ooki ng onits financial report. And bylooking onitsratiq
mar ket can easily choosing the product that they want to pick Restatingthe accounting datarelative termto
identify sone of financial strengths and weakness of conpany ( Keown, 2005:72). Insi nple words, "Ratio"is
the nunerical rel ationshi p bet weent wo variables whichare connected witheach otherinsone way or t he other.
Also there are several question that could be answered by looking at the financial ratio; How liquidthe
conpany? Is nanage nment generating adequate operating profit on the conpany’s assets? Howis the firm
financing its assets? Are the owners receiving an adequate return on their invest nent ?

Research (bjective

The purpose of this researchisto examnethe condition Hnancial Ratio Perfor mance of Fordis better,
before and after the Grobal H nancial Gisis 2008.

THEORETI CAL REM EW

Theoretica Frane work

Financia State nents

The four key financial state nents required by the SEC for reporting t o shareholders are; the i ncone
statenent, the balance sheet, the statenent of stockholders’ equity, and statenents of cash flow ( Gt nan,
2006: 46).

Fnanciad Ratio

Gt man (2006: 54) stated t hat ratio anal ysis i nvol ves met hods of cal cul ating and i nter preting financi al
ratios to anal yze and nonitar the fir nis perfor mance where the basic inputs of ratio anal ysis are the firni s
incone statenent and bal ance sheet. In general, financial ratio consists of several categories: liquidityratiq
activityratiq debt ratiq profitabilityratiq and narket ratio ( Gt man, 2006: 58-69).

Jund EMBA 245
Vd. 1 No.4 Desenber 2013, Hi. 244-251



ISSN 2303-1174 Chandra A Astina, Analysis of Ford ...

Previ ous Research

Ingel hei m(2010: 15) didratioanal ysis of manufacturer conpany ( Cadbury) and foundthat Cadburyis a
rel ati vel y healthy, steady conpany which has great prospects duetoits geographically di versified sales, butin
sone problens to financial conplications. Hinphery (2003) foundthat devel oping countries need t o consider
strategies for the aut oindustry withinthe context of trendsin global markets. Avgoul eas (2009) suggested a set
of far reachingrefor ns for the overhaul of theregul at ory fra ne wor k governi ngt he li censi ng and super vi si on of
banki ng i nstitutions. And also Philip (2000) argue an anal ysis was conducted to eval uate the cross-sectional
variations of financial ratios anong different size private conpanies.

Before global financial
crisis

Hnancial Ratio

After global financia
crisis

K gure 1 (bnceptual Frame work

Research Hypot heses
The hypotheses of this research are:

Hy = Thereis nosignificart differences of Ford’s F nancial Ratio Perfor nance before and after gl obal financial
crisis 2008.

H = Thereis asignficant of differences Ford’s Financial Ratio Perfor mance before and after gl obal financi al
crisis 2008.

RESEARCH METHOD

Source of Inta

Data of a research can be obtained fromt wo sources; they are: pri mary data and secondary data
Pri mary datarefer t oi nformmti on obt ai nedfirst-hand byt heresearcher ont he variables of i nterest t ot he specific
purpose of the study. Waile secondary refer toinformmation gathered fromsources that already exist ( Sekaran
and Bougie, 2009:263). Inthis research there will be no pri mary data It causes by the requirenent of this
researchis only a financia report of conpany. The objects of this research are provi dedt he financial report on
their annual report. And because of the data needed is available, this research will not does aninterview or
questionnaires collection The sources of data are available on conpany’s website journal published and text
books.

Popul ati on and Sa npl e

Popul ationreferstothe entire group of people, events, or things of i nterest t hat the researcher wishes to
investigate. It is the group of people, events, or things of interest for which the researcher wants to nake
inferences (Sekaran and Bougie, 2009: 264). Popul ationinthis researchis the annual report each year which
Ford has their annual report from2005 to 2011 ontheir websites.

Sanpleis a subset of the population It conprises sone me nbers selected from popul ation In ot her
wor ds, sone (but not all) ele nents of popul ationisthesanple (Sekaran and Bougie, 2009: 265). Because of this
researchis goingto concern on Hnancial Gisis 2008, t he research will usethree years before and t hree years
after 2008. So, the sanple of thisresearch will be co mpare2005, 2006, and 2007(before or pre event) with 2009,
2010, 2011(after or post event). Those data have been taken fromthe official website of Ford.
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Operational Definition of Research Variahl es

1.

Current ratioistheratio of tatal current assetstotctal current liabilities.

Current
2. The quickratiois si mlar tothe current ratio except that it exclude inventory, whichis generall ythe least
liqud current asset.
Qui ck
3. Inventoryturnover comnonly neasures the activity, or liquidity, of a fir mis inventory.
[nventory
4. The average collection period, or average age of accounts receivable, is useful in evaluating credit and
collection pdlicies.
Average
5. The average paynent period, or average-age of accounts payable, is calcuated inthe sane manner as the
average cdlection period
Average
6. The tatal asset turnover indicates the efficiency with whichthe fir muses its assets to generate sal es.
Total
7. The debt ratio neasures the proportion of tatal assets financed by the fir nis creditors.
Debt
8 T nes Interest Farned Ratiois a ratio used to deter mne how easily a company can pay interest on
outstandi ng debt.
Ti mes
9. The gross profit nargin neasurest he percent age of eachsales dollar re nai ni ng after the fir mhas paidforits
goods:
Gross
10. The operating profit margin neasures the percentage of each sales dollar renmining after all costs and
expenses ther thanirnterest, taxes, and preferred stock di vidends are deducted
Operating
11. The net profit nargin neasures the percentage of each sales dollar re maini ng after all costs and expenses,
includingirterest, taxes, and preferred stock di vidends, have been deducted
Net
12. The fir nis earnings per share ( EPS) are generally of interest to present or prospective st ockhol ders and
manage nent.
Earnings
13. The return ontotal assets (ROA), often calledthe return oninvest nent, neasures t he overall effecti veness
of manage nent in generating profits wthits available assets.
ROA
14. The return on comnon equity ( ROE) neasures the return earned onthe comnon st ockhol ders’ i nvest nent
inthe firm
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ROE=

15. The price/earnings (P B) ratiois commonly used to assess the owners’ appraisal of share value. The P/ E
ratio neasures the anount that investors are wllingto pay for each dollar of a firni s earni ngs.

P Eratio

16. The narket/book ratio provides an assess nent of howinvestars viewthe fir nis perfor nance.

M Bratio

Data Anal ysis Mthod

Pairedsanplet-testisastatistical techni quethat is usedtoconparet wo popul ation nmeansinthe case of
two sanples that are correlated Paired sanplet-testis usedin “before-after’ studies, or whenthe sanples are
the matched pairs, ar the caseis a contra study.

RESULT AND DI SCUSSI ON
Resut

Li quidity Ratio

The conpany current ratioon the year’s 2005 upto 2007 the current ratio showt he i ncreased ( before
the event), the event in year 2008 showed the current ratio was decreased But after the event from?2009 until
2011the current ratiois showed down up. In2009t02010was decreased andthenin2010to 2011 the current
ratioincreased Ford showthe current ratio after 2009, 2010 and 2011 are better with before 2005, 2006 and
2007. The quick ratioin 2005 to 2007 shows the changed up and down. Inthe 2007 Ford was happen
decreasing showedin 2005to0 2007 Ford was fluctuatedand t hen after the event in 2009 happen decreased, the
conditionshowedthe negative nove nent for Ford company because of the event. ‘Aterthatin2010to2011for
showed a good nove nent, but the changeditisthe conditionis happenin 2011, toshowini 2010that a small
incre nent.

Activity Ratio

The year 2005t o0 2007 showed i ncreased and decreased not so far still stable on the conditiont urnover
of the product. Howeverinthei npact the event gi venalteration on conditionin2009to0 20111is solitlefast with
incre nent theturnover product. Inthe 2005to0 2006 the activity daily of sales was i ncreasi ng around 25 points
and increasing in 2007. After the event in 2008 however there shoewed the trend 2005 to 2007 showed
condition fluctuated or relafive evaluated and 2009 to 2011 exhibited every years showed reduction or
alleviation was to be relevan. In 2005 to 2006 is increased that neans the is not good for Ford Conpany,
althought in 2006t 0 2007 showed t he decreased t hat mean show good for the mand 2007 and 20091 s better, in
2009 show ngincreased avarage pay nent and alsofollowedto 2010 and 2011 was increasedtoo, that display
withhappinginaroundthe yearstaht neansitis not goodforthem Fordtrytoexceptinevery activity show ng
a good perfomance, ot her wisethe report in 2005 to 20061t fell and 2006t 0 2007 ascensi on and co nparingin
2009 to 2010 it advance, and 2010 to 2011 is descended, 1ooked the conparing is showfluctuatedin every
years.

Debt Ratio

Ford had better trend before and after the event i n debt ratiq the except in 2005 to 20061 ncreased and
2009t0 2010 decreased From2006to0 2007 decreased 0, 1 point and 2010t o0 2011 decreasedt oo, but in 2005 to
2007 showed fluctuatedis better within 2009 to 2011 showed lovering the dett ratia FFom 2005 to 2007
showedthe negativeratiq itis becauset he negati ve amount of EBI T( Earni ng beforeInterests and Taxes) of t he
conpany. But Fordshowedt heincreased or posative after the event, from2009t 02011 displaythe conparison
in 2005 t o 2007, after the event the anpunt of EBI T ( Earning before Interests and Taxes) there had i ncreased
not decreased
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Profitahility Ratio

Fordfor the ratio was negative, because t he cost of goods sold was bi gger thanits salesin year 2005t o
2006. But from2006t 0 2007 and 2009t0 2011 Fordshowed a positi vetrend, becausethe sales were bi gger than
its cost of goods sold Its showed Fordtryt o hi gher the profit noney of sales althought inevent 2008t here have
sufficient ti ne occur thelowes noney of sales. Beforein 2005, 2006, 2007, and after gl obal crisis 2008 in 2009
showedthetrend negati vethat means this conpany was suffer afinancial loss or lose out. Yetin2010 and 2011
Ford put a changed in movenent. Ford recorded the negative net profit in 2006, 2009 and 2010.Ford
havei ncreased from 2006 to 2007 and 2010 to 2011. The condition by the calculationin 2005 to 2006 was
decreased because by earning available for common stockhol der was on annual report conpany si gnify m nus,
and also after the the event global financia crisis 2008 in 2009 and 2010 Earnings per Share or EPS the
condition was sane within a year 2006. In 2007 the condition Earnings Per Share from 2006 to 2007 was
increased and 2011 increasedt oo, because the condition was changed cause the earning available for common
stockhol der si gnify mnus go onto positive or changed good for conpany. Return on Total Assetsin 2005to
2006 was decreased and 2006 to 2007 was increased neans in years 2005, 2006 and 2007 t he condition was
fluctuated Asoin 2009 and 2010theresult was decreased and 2011itis showedincreased The condition be
goodit happenin 2011 andin 2007 be sane condition but conparisonin2011 andin 2007, in2011the changed
will happenis norethanin2007. Ford has sane nodel wth ROE* ‘Return on Equity ’, wherein 2005 result has
good perfor nance, however in 2006 the resul on position mnus condition But ina changedin 2007 on plus
result but conparingin 2005is norethan with 2007. After that discern after event year 2008, in 2009 to 2010
showed decreased but is not neans showed condition poor in quality but slightly good condition but is still
mi nus. After that in 2010 noved to 2011 it wll be excalation mnus becone positive.

Market Ratio

Year 2007is the worst yearinbothconpanies P/ Etineline. Both conpanies m ght 1 ose t he confi dence
of theirinvestors. It had a major relationship withthe crisisthat donein 2008 However in 2009 was i ncreased
is better with another year, but after that in 2009 condition 2010 to 2011 was decreased, 1ooked on the table
5. 15, 2009t 02010 and 2010t 0 2011 are decreased neans nastyinevery year with before 2005t 02006 andthen
to2007 aresaneit was decresed Fordhada wide marginfor M Bratia Asothe trend of each year showedthe
different nove nent, Ford has theincreasedtrend each year. Fom?2005t 0 2006it increased and 2009t o0 2010it
increased, and from2006 to 2007 and also 2010to 2011Ford’s M Bis decreased, fromthetable 5. 16in every
years of Mrket per Book to showfluctuated of before and after crisis.

Paired Sanpl e t- Test

The research of Paired Samplet-Testis ai mngto givethe differences before and after gl obal financial
crisis 2008 at Ford conpany paired year by year with anevent that indirect averagethree years before andt hree
years after.

Table 1 Paired Sanypl es Test

Paired Dfferences

95% Corfidence Intervd o
the Dfference

Sd Sd Bro Sg (2
Mean | Deviaion Mean Lower Upper t o tdled
Par 1 Before050607 - -
Ater 091011 1.69842| 30.98514 7.74629( -33 49497 -.47333| -2193 15 .045
E1

Source: Data Processed 2013

Table 1 above, shows the resut of neanis -1 69842E], it neans that Fordin © 2005 - 2007’ was
smallerthanin® ‘2009- 2017 . Asothetestresultthet-valueat -2 193 and 15 as degree of freedom For 1 ooking
the si gnificance, the p- value nust lower than 0. 05 to make it significart, and the result of p-valueis. 045 that
neans Ford Before‘ 2005 - 2007 > and Ford After © ‘2009 - 2017’ has significant with global financial crisis
2008
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Discussion

Fordis the conpany is focussedin motor nechine. Even though the Hnancial Gisis 2008 was start
from United States that is a base house of Ford the i npact is felt by whole worldincluded a fews conpany
motor nachine. Start fromthe liquidity neasurenent, to neasure the liquidity ratio of a conpany, there are
current ratio and quick ratiothat coul d showed howliquidthe conpany.

Current ratioistheresult of Current Asset to Current Liability, while Quickratioisthe di videndresult
of Current Asset minus Inventory withits current liability. Result of Ford’s 2005, 2006 and 2007 arel ower than
its 2009, 2010 and 2011. It shows that sone current assets wereincreased or current liabilities were decreased
And alsofor lookingthe Quick Ratioor Acid Ratio Result of Ford’s showed sonme different three years before
and after event, when 2005, 2006, and 2007 their was fluctuated is better than with after the even Ford
Co npany was i ncreased fromt he year 2009, 2010, and 2011. Wlliam" B1l" A ay Ford, Executive Chair man of
the Boardfor Ford Mbtor Corporation saidinthe messagein 2009 thereis afinancial strategyi nplenented by
Ford Thestrategyis withsustainable grow hthrough continuous for war d-1 ooki nginvest nents, i nprovi ng profit
and capital efficiency, and mai ntai ning a solidfinancial base; andit wll result the sustainable growhfor Ford
Conpany.In other way Ford showedthe sl ope liabilities year by year it is start from$51,6in2005to0 $51,3in
2006 and still decreasedto $50,4k, andthen decreasedrapid yto $35,9kin 2009t hen $34, 5kin 2010 and then
$32 8k Mlionsin2011. It shows that during crisis, Ford dotheir best toreducing the cost of their production.
Alsotorelate Fordratioin 2009 withexternal factors, United States Governnent hadthe bi g part torescue this
conpany, as world already kno ws.

Looking at Ford conpany with activity ratiq their inside are inventory turnover, average collection
period, averagepay nentperiod andtotal asset turnover. Result of inventoryturnover of Fordtheirinventory,in
2005, 2006 and 2007 they turned their inventory 14 tines infollow ng year. Andit wll better after crisis, the
official report recordthe 19 ti nes turnover in 2009 and 2011 and then 17 ti nesin 2010. This situation Ford
product focusingi nple nented by Ford, they createthe ne w model for their product and naxi mze the narket
de mand. Inlate of 2007, Fordbytheir CEO Al an Mil allystatesthat Fordis goi ngto bet t o producethe s mall or
citycar. In Average Collection Periodresult cal cul ation of Ford, it shows the wi de different report Ford has the
lowest poirt at 210in 2011, is because of the market conpany. Fordfocusesintheir hone-basedthatis United
States. Thereis a basic different of Asiaand US, in USthe peopleis easyto usethe credit whilein Asia only
fewpeoplethat brave enoughtocreditingto get a car. Average Paynent Periodresult of Fordinthis case before
the g obal crisis 2008 Ford was decreased from2005 was 47,08765233 until 2007 recorded at 44, 09080634
and thenincreased from2009 was 45, 02493492 until 2011 recorded at 47,47592908 thatsis why after t he
event Average Paynent Period showed the changi ngreport, it is because better bet veentotal of their sales. In
Total Asset Turnover, Ford tryto except in every activity showng a good perfonance, other wise the report
from2005 until 2007 is stable condition at 0,5 performance but after gl obal crisisin 2009 until 2011 increased
perfor mance was 0, Supto 0,6 itis becausethe annual report of Ford, sales of product andtotal asset in before
that event is nore hi gher than after the event crisis g obal.

Annual report of Ford survived fromt he crisis because of the good debt managenent. The cal cul ati on
result, Ford has nore slightly hi gher rate Debt ratiq the result Ford that has the bi gger Total Liabilities than
Total Asset in2006, 2009 and 2010. If the debt ratio bi gger than 1.0, neans TL > TA The conpany have a
different i nterest pay nent, Ford has interest pay nent before criris around 8k - 10k milions andthen after crisis
interest paynent was decreased until around 4k mlions. But the negativeratioin Ford’s Ti nes Interest Earned
is because of t he negati ve achi eve nent of Earning before Interest and Taxes (EBI'T) of the conpany. Q her wise
Ford records the increasi ng from-$3k to $3k from2007 to 2009.

In Profitability Ratios Ford have nany negative result bases on report annual report conpany. For
Gross Profit Mirginin2005to02006theresultrecords 0,05to becone -0, 03. This situation because of t he Cost
of Goods Soldis bigger thanthe Total Sales. The situation was sane with Operating Profit Mirgin it also has a
negati veresult in 2005 until 2007, the negativeresultit was causet he annual report operatingi ncone has m nus
result, it is was sanme in 2009, thus in 2010 until 2011 condition was change to be good perfor nance.
Cal cul ati on on annual report of Ford Net Profit Mirgin also has the negati ve narkin 2006, 2009 and 2010. Itis
also becauset he negati veresult i n earni ngs availablefor comnon st ockhol ders.It isthe sane for EPS, ROA and
ROE year 2006, 2009 and 2010 has the negative result because of the condition negative result in Total
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Sharehol der’s Equity. In Market Ratiq by Price per Earnings beforethat event the conditiion annual reportin
the year 2006 and 2007 record has t he negati ve as nuch as - 1, 4107t o- 6 8623, its because of t he net i ncone per
share was negativeis neans 20071s the worst yearin both conpanies P/ Eti neline. Both conpanies m ght lose
the confidence of their investors. Bit however Ford try do thir best, after crisisin 2009 until 2011 their hat
positive but trend at Ford in 2009 they had hi gher record its because the net incone per share was positve.
Market per Book once of section Mirket Ratiq the better hi gher showthe like that distinct that have bi gger
differ, three years after chris had hi gher record rather t han three years before that event, it is cause the stock
pricein 2009 until 20111s bi gger thanin 2005 until 2007, and alsoin 2010t heir has taller t han ot her. H nanci al
crisis, itis possibletoesti matethe costs of resd ving t hat crisis utilizing current policies of bailing out
investors who made poor invest nent decisions (Mur phy, 2009). Al of increasing trends and decreasing
trends of Ford Conpany had gotten the result the significant influence before and after crisis global, with
conparing three years before and three years after Gisis Grobal in 2008.

CONCLUSI ON AND RECOMMENDATI ON

Concl usi on

There are several i nportant findings that can be concluded fromthe overall result in this research:

1. Fordis autonotive manufacture, they nust anticipation for the (G obal Hnancial Gisisin 2008 or the next
crisis financial.

2. By the conpany trythe best withreduce all cost-andrestructured t heir narket positioni ng and sustainably
devel oped their products.

3. Thereis a ways the narket of atonoti ve manufacturer, even when on a Gisis.

Reco mne ndati on

The external factordit can be happen anyti ne without | ooki ng warninginevery place, if the conpany will has
more productionthair nust realytolook the situation of market in outside whereit was to preventing a less
mar ket.
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