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Diana Supardi

ABSTRAK

Penelitian ini bertujuan untuk menganalisis pengaruh struktur Good
Corporate Governance dan kepemilikan perusahaan terhadap nilai perusahaan.
Populasi penelitian ini adalah perusahaan manufaktur yang terdaftar di BEI pada
periode 2014-2017. Sampel dipilih dengan metode purposive sampling setiap
tahun selama tahun 2014 sampai dengan tahun 2017. Penelitian ini menggunakan
metode analisis  deskriptif, uji asumsi Kklasik (uji normalitas, uji

heteroskedastisitas, uji multikolinearitas, dan uji autokorelasi), uji hipotesis (uji

Koefisien Determinasi (RZ), uji t-statistic) dengan menggunakan SPSS 23.00.
Berdasarkan hasil pengujian hipotesis menunjukkan bahwa komisaris independen,
kepemilikan institusional dan dewan direksi, berpengaruh terhadap nilai
perusahaan, sedangkan kepemilikan manajerial, dan komite audit tidak
berpengaruh terhadap nilai perusahaan.

Kata Kunci : Good Corporate Governance, komisaris independen, kepemilikan
institusional, kepemilikan manajerial, dewan direksi, komite audit, nilai

perusahaan .
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THE EFFECT OF INDEPENDENT COMMISSIONERS, INSTITUTIONAL
OWNERSHIP, MANAGERIAL OWNERSHIP, BOARD OF DIRECTORS
AND COMMITTEE AUDITS TO FIRM VALUES

(Empirical Study on Manufacture Companies that Listing on the Indonesia
Stock Exchange in the Periods 2014-2017)

Diana Supardi

ABSTRACT

This study aims to analyze the effect of the structure of Good Corporate
Governance and company ownership on firm value. The population of this study
IS manufacturing companies listed on the Stock Exchange in the periods 2014-
2017. Samples were selected by purposive sampling method every year during
2014 until 2017. This study used descriptive analysis method, classic assumption
test (normality test, heteroscedasticity test, multicollinearity test, and
autocorrelation test), hypothesis testing (Determination Coefficient test (R2 ),
(t-statistical test) using SPSS 23.00. Based on the results of hypothesis testing, it
shows that independent commissioners, institutional ownership and the Board of
Directors, influence the value of the company, while managerial ownership, and

audit committees do not affect the value of the company.

Key words : Good Corporate Governance, independent commissioners,
institutional ownership, managerial ownership, board of directors, audit

committee, corporate value.
1

! Student of Universitas Bakrie, Majoring Accounting



DAFTAR ISI

HALAMAN SAMPUL .....ooiii et e i
HALAMAN JUDUL ...ttt ii
HALAMAN PERNYATAAN ORISINALITAS. ..., ii
HALAMAN PENGESAHAN ... iv
UNGKAPAN TERIMA KASIH ..o %
HALAMAN PERNYATAAN PERSETUJUAN PUBLIKASI..........ccccovvennen. vii
ABSTRAK et viii
ABSTRACT ettt b et nnne e iX
Dl Y o G Y X
DAFTAR GAMBAR ...t xiii
DAFTAR TABEL ...ttt Xiv
DAFTAR LAMPIRAN ...ttt XV
BAB L.t 1
PENDAHULUAN ...t 1
1.1 Latar Belakang Masalah.............cccoiiiiiiiiiiicee s 1
1.2 RUMUSAN MaSAlAN ..o 10
1.3 TUJuaN PenElItIAN ....ccvveiieiie et 10
1.4 Manfaat PENEIITIAN .......cvoiiiieiiee e 11
1.4.1 Manfaat TEOIILIS . ...veiveeesee et sttt nre e e e 11

1.4.2 MaNTaat PrakEiS .......cveverieiiiieieiie s 11

BAB L1 et 11
TINJAUAN PUSTAKA DAN HIPOTESIS ... 11
2.1 Tinjauan PUStaKa. ..... .ccoooeiiiieiieesie e ceeaeaeneeneene el
2. 1.1 TEOI AGENST ..ttt 15

2.2 Definisi Konsep dan Review Penelitian Sebelumnya............... .................15
2.2.1 Pengertian Nilai Perusahaan ... 15

2.2.2 Good Corporate GOVEIMANCE ..........ccvereerueeiesieeseeaiesseesseeeesseeseeeeenns 15
2.2.2.1 Mekanisme Good Corporate GOVErNANCE ...........cceevveeververvesnnenns 16

2.2.2.2 Prinsip Good Corporate GOVEINANCE..........cccveiveeveeveeresvesresineens 18

2.2.2.3 Penerapan Good Corporate Governance di Indonesia..................... 21

2.2.2.4 Struktur Good Corporate GOVEIMANCE..........cccvvveriererinieiesiesieeneas 23

2.3 Penelitian Terdahulu ..o 28
2.4 HIPOTESIS. ...ttt bbbttt b et bbb 33


file:///D:/rara/skripsi%20afra/BAHAN%20SEMINAR.docx%23_Toc513672077
file:///D:/rara/skripsi%20afra/BAHAN%20SEMINAR.docx%23_Toc513672077
file:///D:/rara/skripsi%20afra/BAHAN%20SEMINAR.docx%23_Toc513672077
file:///D:/rara/skripsi%20afra/BAHAN%20SEMINAR.docx%23_Toc513672077
file:///D:/rara/skripsi%20afra/BAHAN%20SEMINAR.docx%23_Toc513672077
file:///D:/rara/skripsi%20afra/BAHAN%20SEMINAR.docx%23_Toc513672077
file:///D:/rara/skripsi%20afra/BAHAN%20SEMINAR.docx%23_Toc513672077
file:///D:/rara/skripsi%20afra/BAHAN%20SEMINAR.docx%23_Toc513672077
file:///D:/rara/skripsi%20afra/BAHAN%20SEMINAR.docx%23_Toc513672077
file:///D:/rara/skripsi%20afra/BAHAN%20SEMINAR.docx%23_Toc513672077

2.4.1 Komosaris Independen terhadap Nilai Perusahaan... .........ccc.coevnee. 33

2.4.2 Kepemilikan Institusional terhadap Nilai Perusahaan........................ 33

2.4.3 Kepemilikan Manajerial terhadap Nilai Perusahaan ...............c.......... 33

2.4.4 Dewan Direksi terhadap Nilai Perusahaan ............cccccocviniiiiinnnnn, 33

2.4.5 Komite Audit terhadap Nilai Perusahaan ............ccccccovevveieiicinenenn, 34

BAB T et 36
METODE PENELITIAN ....oooi i 36
3.1 Populasi dan Sampling...... .c.cccoeiiiiiiiieiiieseeseeesieseeie ceeieeeeenen. .30
3.2 Sumber Data dan Teknik Pengumpulan Data...........ccceoeiiiiinniniiiinneeene 37
3.3 Definisi Operasional Variabel ... e 37
3.3.1 Nilai Perusanaan .........ccccoceiiiiiiiiiiecece e 37

3.3.2 Komisaris INAEPENTEN ........cooiiiiiiieieie et 38

3.3.3 Kepemilikan InStitusional..............cccceiiienii i i 38

3.3.4 Kepemilikan Manajerial ..............ccocoeviiiiiiiciiiicece e, 39

3.3.5 DEWAN DITEKSI .....cveviiieieieie e 39

3.3.6 KOMIEE AUIT....cooviiiiiiiiieeeee s 39

3.4 Metode ANaliSiS Data........ccoiieiiiiiiie e 40
3.4.1 Analisis Statistik DesKriptif...........cccooeiiiiiiiiniiies 40

3.4.2 Uji AsUmSi KIGSIK .......covviiiiiiiicc e 40
3.4.2.1 Uji Normalitas Data ........ccccoevvvevieiiiieiie e 41

3.4.2.2 Uji Heteroskedastisitas...........ocorvriririeiienenenese s 41

3.4.2.3 Uji MUItIKOIINIEIITAS.....cveieeciree e 41

3.4.2.4 Uji AULOKOTEIASI ..o 42

3.4.3 UJi HIPOTESIS. ...cveieeiieiieieitesie sttt 42
3.4.3.1 Analisis Regresi Linear Berganda ...........cccccceeevvveieenieiiennnn, 42

3.4.3.2 Uji Koefisien Determinasi (Adjusted R?)..........c.coovvverrrneenne. 43

3.4.3.3 Uji Signifikan Parsial (Uji Statistik t)..........cccccovceniiiieninnnnnn 43

3.5 MOdel PENEIITIAN ....cvvevieieiee s 43
BAB TV .ottt re e ne e 45
HASIL DAN PEMBAHASAN ......oot ittt 45
4.1 HaSIl PENEIITIAN ...ovviiieiieeie s 45
4.1.1 Statistik Deskriptif VVariabel Penelitian...........c.ccoocooiiiiiiiiiiie 45
4.1.2 Uji ASUMSIE KIBSIK ....vvevieieeiecic e 47
4.1.2.1 Hasil Uji Normalitas Data............c.ccceeveveiiieieeie e 47

4.1.2.2 Hasil Uji HeteroskedastiSitas............ccoovrireeieneninenineseee, 48

4.1.2.3 Hasil Uji Multikolinearitas ............cccoovveveiieeieiieiieseeie e 49

Xi



4.1.2.4 Hasil Uji AULOKOTEIAST .......ccoovviriiieiiiiiiiieicieec e 49

4.1.3 Pengujian HIPOTESIS......c.vciveiieiieeie s 50
4.1.3.1 Hail Uji Koefisiensi Determinasi (Adjusted R?)..........ccccoo...... 50

4.1.3.2 Hasil Uji Signifikansi Parsial (UJi t).......cccccvevienninniniinen 51

4.2 Pembahasan Hasil Penelitian ............ccoovviiiiini i 53
4.2.1 Pengaruh Komisaris Independen terhadap Nilai Perusahaan................. 53
4.2.2 Pengaruh Ukuran Direksi terhadap Nilai Perusahaan.............cc.cccovevenne. 53
4.2.3 Pengaruh Komite Audit terhadap Nilai Perusahaan.............c...cccceeveeee. 54
4.2.4 Pengaruh Kepemilikan Institusional terhadap Nilai Perusahaan ........... 54
4.2.5 Pengaruh Kepemilikan Manajerial terhadap Nilai Perusahaan.............. 55
BAB Vet 57
KESTMPULAN . ..ottt sttt neenens 57
5.1 KESIMPUIAN ..o nns 57
0.2 SAFAN......eeieiee ettt re e 57
DAFTAR PUSTAKA ...ttt ettt 58

Xii


file:///D:/rara/skripsi%20afra/BAHAN%20SEMINAR.docx%23_Toc513672077

DAFTAR GAMBAR

Gambar 3.1 Model PENEIILIAN ......eeeeeeeeee e 44

xiii



DAFTAR TABEL

Tabel 1.1 Rata-rata harga saham Manufaktur 2014-2017.........c.cccceoceviveveeieseennnns 2
Tabel 2.1 Penelitian Terdahulu ..o 29
Tabel 3.1 Kriteria Pemilihan Sampel.........cooooiiiiiiiiiicee 36
Tabel 4.1 Hasil Uji Statistik DesKrptif.........cccccoviiiiiiiiiicece e 45
Tabel 4.2 One Sample Kolmogorov-Smirnov TeSt.........cccevvevieiiiieiie i 47
Tabel 4.3 Hasil Uji HeteroskedastiSitas ..........cccooeieiinininiiieeesesese s 48
Tabel 4.4 Hasil Uji MUltikKolINIEritas ...........ccooviieiieeiice e 49
Tabel 4.5 Hasil Uji AULOKOIEIAST .....c.eevvveiiieiieiiic e 50
Tabel 4.6 Hasil Uji Adjusted R SQUAIE ........ccooeiiiiiiiiiiceeee s 50
Tabel 4.7 Hasil Uji StatistiK t........c.ccovoiiiieiicc e 51

Xiv



DAFTAR LAMPIRAN

Lampiran 1 Harga Saham Manufaktur 2014-2017 .........c.ccooviiieienenenenen 61
Lampiran 2 Jumlah Anggota Komisaris Independen 2014-2017 ................... 62
Lampiran 3 Harga Saham Manufaktur Sampel 2014-2017 ........c.cccoeevvevnenne. 63
Lampiran 4 Komisaris Independen 2014-2017.......c.ccccovvveveiieineriesieeseesiesnenn 64
Lampiran 5 Jumlah Anggota Dewan Direksi 2014-2017 .........ccccccvevviiverennnnnn 65
Lampiran 6 Jumlah Anggota Komite Audit 2014-2017 ........cceoeveeveniennennn. 66
Lampiran 7 Jumlah Anggota Kepemilikan Institusional 2014-2017 ............... 67
Lampiran 8 Hasil Hitung (Uji) ......ccooveiiiiiice e 68

XV





