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ABSTRAK 

Andini ArmeHa Sari/222010n0/ Pengaruh Good Corporate Governance (Kepemilikan 
Manajerial, Kepemilikan Institusional, Komite Audit. Ukuran Direksi dan Proporsi Dewan 
Komisaris) terhadap Kinerja Keuangan Perusahaan Perbankan Yang Terdaftar di Bursa Efek 
Indonesia. 

Rumusan masalah dalam penelitian ini adalah Bagaimanakah Pengaruh Good Corporate 
Governance (Kepemilikan Manajerial. Kepemilikan Institusional, Komite Audit, Ukuran Direksi 
dan Proporsi Dewan Komisaris) terhadap Kinetja Keuangan Perusahaan Perbankan Yang 
Terdaftar di Bursa Efek Indonesia?. Tujuan dari penelitian ini adalah untuk mengetahui Pengaruh 
Good Corporate Governance (Kepemilikan Manajerial, Kepemilikan Institusional. Komite Audit, 
Ukuran Direksi dan Proporsi Dewan Komisaris) terhadap Kinerja Keuangan Perusahaan 
Perbankan Yang Terdaftar di Bursa Efek Indonesia. Jenis penelitian yang digunakan adalah 
penelitian asosiatif. Data yang digunakan dalam penelitian ini adalah data sekunder. Teknik 
pengumpulan data yang digunakan adalah dokumentasi. Teknik analisis yang digunakan adalah 
teknik analisis kuantitatif. Hasil penelitian bahwa secara Hasil uji secara bersama (uji F) 
menunjukkan bahwa kelima variabel yaitu Kepemilikan Manajerial, Kepemilikan Institusional, 
Komite Audit, Ukuran Direksi. dan Proporsi berpengaruh terhadap kinerja keuangan pada 
perusahaan perbankan yang terdaftar di Bursa Efek Indonesia. Hasil uji secara parsial (uji t) 
menunjukkan bahwa Kepemilikan Institusional dan Proporsi Dewan Komisaris berpengaruh 
signifikan terhadap kinerja keuangan perusahaan perbankan sedangkan Kepemiliakn Manajerial, 
Komite Audit dan Ukuran Direksi tidak berpengaruh terhadap kinerja keuangan pada perusahaan 
perbankan yang terdaftar di Bursa Efek Indonesia 

Kata Kunci: Good Corporate Governance (Kepemilikan Manajerial, Kepemilikan Institusional, 
Komite audit, Ukuran Direksi dan Proporsi Dewan Komisaris ) Economic 
Value Added ( E W ) 
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A B S T R A C T 

A n d i n i A r m e l i a S a r i / 2 2 2 0 1 0 110/ The Influence of Good Corporate Governance ( M a n a g e r i a l 
Ownership, I n s t i t u t i o n a l Ownership, A u d i t Committe, M a n a g e m n t Quantity, Superintendent 
Proportion Quantity) on F i n a n c i a l Performance of B a n k i n g Companies Listed on Indonesia Stock 
E x c h a n g e . 

The problem of study was whether or not there was a n influence of Good Corporate Governance 
( M a n a g e r i a l Ownership. I n s t i t u t i o n a l Ownership, A u d i t Committe. M a n a g e m n t Quantity. 
Superintendent Proportion Quantity) on F i n a n c i a l Performance of B a n k i n g Companies Listed on 
Indonesia Stock E x c h a n g e . The objective of this study was to determine the influence of Good 
Corporate Governance ( M a n a g e r i a l Ownership. I n s t i t u t i o n a l Ownership. A u d i t Committe. 
M a n a g e m n t Quantity. Superintendent Proportion Quantity) on F i n a n c i a l Performance of B a n k i n g 
Companies Listed on Indonesia Stock E x c h a n g e . The study was a n associative study the data 
secondary data. The technique of collecting the data wm documentation. The technique of 
analyzing the data was quantitative. According to F test showed five variables which were 
M a n a g e r i a l Ownership. I n s t i t u t i o n a l Ownership, A u d i t Committe. M a n a g e m n t Quantity, 
Superintendent Proportion Quantity influenced simultaneously on B a n k i n g Companies Listed on 
Indonesia Stock E x c h a n g e . In other words, according to T test showed I n s t i t u t i o n a l Ownership 
and Superintendent Proportion Quantity influenced p a r t i a l l y significantly on F i n a n c i a l 
Performance of B a n k i n g Companies. However, A u d i t Committe and M a n a g e m e n t Quantity didnol 
influence on F i n a n c i a l performance of B a n k i n g Companies Listed on Indonesia Stock E x c h a n g e . 

Keywords Good Corporate Governance ( M a n a g e r i a l Ownership, I n s t i t u t i o n a l 
Ownership, A u d i t Committe. M a n a g e m n t Quantity, Superintendent Proportion Quantity) 
Economic Value Added (EVA) 



BAB I 

PENDAHULUAN 

A. Latar Belakang Masalah 

T u j u a n d a r i p e n d i r i a n p e r u s a h a a n a d a l a h u n t u k n i e n i n g k a t a n 

k e s e j a h l e r a a n p e m i l i k a t a u p e m e g a n g s a h a m , a t a u m e m a k s i m a l k a n k e k a y a a n 

p e m e g a n g s a h a m m e l a l u i p e n i n g k a t a n n i l a i p e r u s a h a a n . P e n i n g k a t a n n i l a i 

p e r u s a h a a n t e r s e b u t d a p a t d i c a p a i l a b a y a n g d i t a r g e t k a n . M e l a l u i l a b a y a n g 

d i p e r o l e h t e r s e b u t p e r u s a h a a n a k a n m a m p u m e m b e r i k a n d i v i d e n k e p a d a 

p e m e g a n g s a h a m , m e n i n g k a t k a n p e r t u m b u h a n , d a n m e m p e r t a h a n k a n 

k e l a n g s u n g a n h i d u p n y a ( P r a n a t a , 2 0 0 7 ) . 

A d a b e r b a g a i f u n g s i m a c a m h a m b a t a n d a l a m m e w o i j u d k a n t u j u a n 

p e r u s a h a a n s a l a h s a t u n y a a d a l a h k o n s i s t e n s i p e m i s a h a n a n t a r a k e p e n t i n g a n 

m a n a j e m e n d e n g a n p e m e g a n g s a h a m . M a n a j e m e n m e r u p a k a n p i h a k p e n g e l o l a 

p e r u s a h a a n m e m i l i k i i n f o r m a s i y a n g l e b i h b a n y a k d i b a n d i n g k a n i n v e s t o r . 

I n f o r m a s i t e r s e b u t m e n g e n a i k i n e t j a k e u a n g a n p e r u s a h a a n , d a n t e r k a d a n g 

i n f o r m a s i y a n g d i b e r i k a n k e p a d a p e m e g a n g s a h a m b e r b e d a p a d a k e n y a t a a n n y a . 

B a n y a k d a r i p a r a m a n a g e m e n t e r s e b u t y a n g m e l a k u k a n m a n i p u l a s i i n f o r m a s i . 

K a s u s m a n i p u l a s i i n i b a n y a k d i l a k u k a n o l e h p e r u s a h a a n A m e r i k a s e p e r t i 

E n r o n , W o l d C o m , M e r k , X e r o x . I n d o n e s i a p u n t e r j a d i h a l y a n g s e r u p a , s e p e r t i 

B a n k L i p p o T b k , P T K i m i a F a r m a t b k , B a n k D u t a , B a p i n d o , d a n A d a m A i r . 

M e n u r u t C a t a l a n B i r o R i s e t I n f o B a n k ( B I R I ) , p a d a t a h u n 2 0 0 2 , a d a 1 2 

p e r u s a h a a n y a n g go public y a n g d i n y a t a k a n m e l a k u k a n r e k a y a s a l a p o r a n 

1 
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k e u a n g a n . D i d u n i a P e r b a n k a n , t e p a t n y a t a h u n 1 9 9 7 , s e b a n y a k 8 8 B a n k 

m e n g a l a m i m e r g e r , a k u s i s i , r e k a p i t u l a s i , d a n k e b a n g k r u t a n d a r i j u m l a h b a n k d i 

I n d o n e s i a p e r J u n i 1 9 9 7 l e b i h k u r a n g 2 3 9 b a n k s e h i n g g a p a d a t a h u n 2 0 0 1 

j u m l a h b a n k y a n g t e r s i s a 1 5 1 b a n k . U n t u k m e n g a t a s i k o n d i s i t e r s e b u t t a h u n 

2 0 0 4 . U n t u k m e n g a t a s i h a l t e r s e b u t , p a d a t a h u n 2 0 0 4 , p e m e r i n t a h 

m e n j a l a n k a n k e b i j a k a n r e f o r m a s i m e l a l u i B a n k I n d o n e s i a d e n g a n m e l a k u k a n 

p e m b e n a h a n l u n d a m e n l a l t e r h a d a p p e r b a n k a n n a s i o n a l y a i l u d e n g a n 

m e n g e l u a r k a n A P I ( A r s i t e k t u r P e r b a n k a n I n d o n e s i a ) ( S a r i , 2 0 1 0 ) . 

D a l a m m e w u j u d k a n h a k p e m e g a n g s a h a m u n t u k m e n d a p a t k a n i n f o r m a s i 

y a n g a k u r a t , t e p a t w a k t u , d a n t r a n s p a r a n s e r t a m e n u n j u k a n k e w a j i b a n 

p e r u s a h a a n u n t u k m e n g u n g k a p k a n s e m u a i n f o r m a s i k i n e r j a k e u a n g a n 

p e r u s a h a a n s e c a r a a k u r a t , t e p a t w a k t u , t r a n s p a r a n , m a k a p e r u s a h a a n h a r u s 

m e n e r a p k a n d a n m e l a k u k a n p e n g o l a h a u corporate governance b a i k a t a u y a n g 

s e r i n g d l k e n a l d e n g a n i s t i l a h good corporate governance ( D a r m a w a t i , 2 0 0 6 

d a l a m S a m ' a n i , 2 0 0 8 ) . Corporate governance m e r u p a k a n k o n s e p y a n g 

d i a j u k a n p e n i n g k a t a n k i n e r j a p e r u s a h a a n m e l a l u i s u p e r v i s i a t a u monitoring 

k i n e r j a m a n a j e m a n d a n m e n j a m i n a k u n t a b i l i t a s m a n a j e m e n t e r h a d a p 

stakeholder d e n g a n m e n d a s a r k a n k e r a n g k a p e r a t u r a n . S e l a i n i t u , good 

corporate governance m e m b a n t u t e r c i p t a n y a h u b u n g a n y a n g k o n d u s i f d a n 

d a p a t d i p e r t a n g g u n g j a w a b k a n d i a n t a r a e l e m e n d a l a m p e r u s a h a a n ( d e w a n 

k o m i s a r i , d e w a n d i r e k s i , d a n p a r a p e m e g a n g s a h a m ) d a l a m r a n g k a 

m e n i n g k a t k a n k i n e r j a p e r u s a h a a n ( S a m ' a n i , 2 0 0 8 ) . 
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D a l a m k a i t a n y a d e n g a n k i n e r j a k e u a n g a n , l a p o r a n k e u a n g a n m e n j a d i 

d a s a r u n t u k p e n i l a i a a n k i n e r j a k e u a n g a n p e r u s a h a a n . L a p o r a n k e u a n g a n 

m e n y e d i a k a n i n f o r m a s i y a n g b e r g u n a d a l a m m e m b u a t k e p u t u s a n b i s n i s , d i 

m a n a l a p o r a n k e u a n g a n d a p a t m e n y e d i a k a n i n f o r m a s i b a g i i n v e s t o r u n t u k 

m e m b u a t k e p u t u s a n y a n g r a s i o n a l m e n g e n a i i n v e s t a s i . S a l a h s a d i i n f o r m a s i 

y a n g p e n t i n g b a g i p e m a k a i ( t e r k a i t d e n g a n l a p o r a n k e u a n g a n t e r u t a m a l a b a ) 

y a i t u i n f o r m a s i profitabilitas p e r u s a h a a n . T i n g k a t prupitabiiitas d a r i b e b e r a p a 

a s p e k , y a i t u R O S {Return On Sales), E P S {Earning Per Share), ROE{Return 

On Equity), d a n R O A {Return On Asset). 

M e s k i p u n t e l a h d i g u n a k a n s e c a r a l u a s o l e h p a r a i n v e s t o r s e b a g a i s a l a h 

s a t u d a s a r p e n g a m b i l a n k e p u t u s a n i n v e s t a s i k a r e n a n i l a i n y a t e l a h t e r c a n t u m 

d a l a m l a p o r a n k e u a n g a n . p e n g g u n a a a n a n a l i s i s r a s i o k e u a n g a a n s e b a g a i a l a t 

p e n g u k u r a k u n t a s i k o n v e n s i o n a l m e m i l i k i k e l e m a l i a n u t a m a , y a i t u 

m e n g a b a i k a n b i a y a m o d a l s e h i n g g a s u l i t u n t u k m e n g e t a h u i a p a k a h s u a t u 

p e r u s a h a a n t e l a h b e r h a s i l m e n c i p t a k a n s u a t u n i l a i a t a u t i d a k . U n t u k m e n g a t a s i 

h a l l e r s e b u t , d i k e m b a n g k a n s u a t u k o n s e p b a r u , y a i t u Economic Value Added 

( E V A ) . E V A {Economic Value Added) m e r u p a k a n s u a t u t o l a k u k u r k i n e r j a 

k e u a n g a n y a n g b e r b a s i s p a d a n i l a i y a n g m e n g g a m b a r k a n j u m l a h a b s o l u t d a r i 

p e m e g a n g s a h a m y a n g d i c i p t a k a n a t a u d i r u s a k p a d a p e r i o d e w a k t u t e r t e n t u 

b i a s a n y a s a t u t a h u n . 

Economic Value added ( E V A ) y a n g p o s i t i f m e n u n j u k k a n p e n c i p t a a n 

n i l a i , y a n g d a p a t d i k a t a k a n k i n e r j a k e u a n g a n p e r u s a h a n a s e h a t ( b a i k ) d a n 

Economic Value Added y a n g n e g a t i f m e n u n j u k k a n p e n g h a n c u r a n n i l a i , d i m a n a 
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k i n e r j a k e u a n g a n p e r u s a h a a n t e r s e b u t d i k a t a k a n t i d a k s e h a l ( t i d a k b a i k ) . 

P e n e r a p a n k o n s e p E V A d a l a m s u a t u p e r u s a h a a n l e b i h m e m f o k u s k a n p e r h a t i a n 

p a d a p e n c i p t a a n n i l a i p e r u s a h a a n . 

B e r b a g a i p e n e l i t i a n m e n g e n a i f a k t o r - f a k t o r y a n g m e m p e n g a r u h i k i n e r j a 

k e u a n g a n p e r u s a h a a n d i B u r s a E f e k I n d o n e s i a t e l a h b a n y a k d i l a k u k a n o l e h 

p e n e l i t i . B e g i t u j u g a p e n e l i t i a n m e n g e n a i Good Corporate Governance 

s e b a g a i v a r i a b e l i n d e p e n d e n j u g a t e l a h b a n y a k d i l a k u k a n . N a m u n , p e n e l i t i a n 

t e r s e b u t m e m i l i k i h a s i l y a n g b e r a g a m , s e p e r t i S a m ' a n i ( 2 0 0 8 ) m e n y a t a k a n 

b a h w a h u b u n g a n u k u r a n d e w a n d i r e k s i b e r p e n g a r u h p o s i t i f d a n s i g n i f i k a n 

t e r h a d a p k i n e r j a k e u a n g a n . K e p e m i l i k a n I n s t u t i s i o n a l d a n K e p e m i l i k a n 

M a n a j e r i a l m e m b e r i k a n p e n g a r u h y a n g n e g a t i f d a n s i g n i f i k a n t e r h a d a p k i n e r j a 

k e u a n g a n s e d a n g k a n d e w a n k o m i s a r i s b e r p e n g a r u h n e g a t i f d a n t i d a k 

s i g n i f i k a n t e r h a d a p k i n e r j a k e u a n g a n . L e n i N u r P r a t i w i ( 2 0 1 2 ) d a l a m 

p e n e l i t i a n n y a m e n e m u k a n b a h w a u k u r a n d e w a n k o m i s a r i s t i d a k m e m i l i k i 

p e n g a r u h y a n g s i g n i f i k a n t e r h a d a p k i n e r j a p e r u s a h a a n , u k u r a n d e w a n d i r e k s i 

b e r p e n g a r u h p o s i t i f y a n g s i g n i f i k a n d a n K e p e m i l i k a n I n s t u t i s i o n a l t i d a k 

m e m i l i k i p e n g a m h y a n g s i g n i f i k a n t e r h a d a p k i n e r j a k e u a n g a n . A m a n d a 

H u t a p e a ( 2 0 1 3 ) y a n g m e l a k u k a n p e n e l i t i a n i n i b a h w a p e n g a r u h k e p e m i l i k a n 

m a n a j e r i a l , K e p e m i l i k a n I n s t i t u s i o n a l , p r o p o r s i d e w a n k o m i s a r i s , U k u r a n 

d i r e k s i d a n k o m i t e a u d i t b e r p e n g a r u h p o s i t i f t e r h a d a p k i n e r j a p e r u s a h a a n . 

P e n e l i t i a n i n i m e n g a c u p a d a p e n e l i t i a n S a m ' a n i ( 2 0 0 8 ) . P e r b e d a a n 

p e n e l i t i a n i n i d e n g a n p e n e l i t i a n s e b e l u m n y a a d a l a h p e n g g u n a a n v a r i a b e l 

i n d e p e n d e n y a i t u good corporate governance y a n g d i n y a t a k a n d a l a m 
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K e p e m i l i k a n M a n a j e r i a k K e p e m i l i k a n I n s t i t u s i o n a k K o m i t e A u d i t , u k u r a n 

D i r e k s i , u k u r a n D e w a n K o m i s a r i s , d a n P r o p o r s i D e w a n K o m i s a r i s , s e d a n g k a n 

v a r i a b e l d e p e n d e n y a n g d i g u n a k a n a d a l a h k i n e i j a k e u a n g a n y a n g d i n y a t a k a n 

d a l a m Economic Value Added ( E V A ) . T a h u n p e n g a m a t a n p e n e i i t i a n i n i 

s e l a m a l i m a t a h u n d a r i t a h u n 2 0 0 9 - 2 0 1 3 . B e r d a s a r k a n l a t a r b e l a k a n g m a s a l a h 

y a n g t e l a h d i k e m u k a n s e b e l u m n y a m a k a p e n u l i s t e r t a r i k m e l a k u k a n p e n e l i t i a n 

y a n g b e r j u d u l " Pengaruh Good Corporate Governance (Kepemilikan 

Manajerial, Kepemilikan Institusional, Komite Audit, Ukuran direksi dan 

Proporsi Dewan Komisaris) terhadap Kinerja Keuangan Perusahaan 

Perbankan yang terdaftar di Bussa Efek Indonesia. 

B. Rumusan Masalah 

B e r d a s a r k a n l a t a r b e l a k a n g m a s a l a h t e r s e b u t y a n g t e l a h d i p a p a r k a n 

s e b e l u m n y a m a k a y a n g m e n j a d i p e r u m u s a n m a s a l a h p a d a p e n e l i t i a n y a n g a k a n 

d i l a k u k a n p e n u l i s a n saa t i n i a d a l a h b a g a i m a n a k a h p e n g a r u h good corporate 

governance ( K e p e m i l i k a n M a n a j e r i a l , K e p e m i l i k a n I n s t i t u s i o n a l . K o m i t e 

A u d i t , U k u r a n d i r e k s i d a n P r o p o r s i D e w a n K o m i s a r i s ) t e r h a d a p k i n e r j a 

k e u a n g a n p e r u s a h a a n p e r b a n k a n y a n g t e r d a f t a r d i B u r s a E f e k I n d o n e s i a ? 

C. Tujuan Penelitian 

B e r d a s a r k a n l a t a r b e l a k a n g m a s a l a h , m a k a t u j u a n p e n e l i t i a n a d a l a h u n t u k 

m e n g e t a h u i p e n g a r u h good corporate governance ( K e p e m i l i k a n M a n a j e r i a l , 

K e p e m i l i k a n I n s t i t u s i o n a l , K o m i t e A u d i t , U k u r a n d i r e k s i d a n P r o p o r s i D e w a n 
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K o m i s a r i s ) t e r h a d a p k i n e r j a k e u a n g a n p e r u s a h a a n p e r b a n k a n y a n g t e r d a f t a r d i 

B u r s a e f e k I n d o n e s i a . 

D. Manfaat Penelitian 

P e n e l i t i a n i n i d i h a r a p k a n d a p a t m e m b e r i k a n m a n f a a t u n t u k p i h a k - p i h a k 

s e b a g a i b e r i k u t : 

1 . B a g i P e n u l i s 

M e n a m b a h w a w a s a n d a n p e n g e t a h u a n m e n g e n a i p e n g a r u h good corparate 

governance ( K e p e m i l i k a n M a n a j e r i a l , K e p e m i l i k a n I n s t i t u s i o n a l , K o m i t e 

A u d i t , U k u r a n d i r e k s i d a n P r o p o r s i D e w a n K o m i s a r i s ) t e r h a d a p k i n e r j a 

k e u a n g a n p e r u s a h a a n p e r b a n k a n y a n g t e r d a f t a r d i B u r s a e f e k I n d o n e s i a . 

2 . B a g i I n v e s t o r 

P e n e l i t i a n i n i d i h a r a p k a n d a p a t m e m b e r i k a n a c u a n y a n g d a p a t m e m b e r i k a n 

p e r t i m b a n g a n d a l a m m e n g a m b i l k e p u t u s a n b e r i n v e s t a s i d i p a s a r m o d a l 

d e n g a n m e l i h a t k i n e r j a k e u a n g a n y a n g d i l a p o r k a n o l e h p e r u s a h a a n s e r t a 

p e n e r a p a n good corporate governance ( K e p e m i l i k a n M a n a j e r i a l , 

K e p e m i l i k a n I n s t i t u s i o n a l , K o m i t e A u d i t , U k u r a n d i r e k s i d a n P r o p o r s i 

D e w a n K o m i s a r i s ) s e h i n g g a i n v e s t o r m e m p e r h i t u n g k a n t i n g k a t 

p e n g e m b a l i a n {return) a k a n d i t e r i m a . 
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3 . B a g i P e r u s a h a a n . 

H a s i l p e n e l i t i a n i n i d i h a r a p k a n d a p a t m e m b e r i k a n m a n f a a t k e p a d a 

p e r u s a h a a n k h u s u s n y a m e n g e n a i p e n g a r u h good corporate governance 

( K e p e m i l i k a n M a n a j e r i a l , K e p e m i l i k a n I n s t i t u s i o n a l , K o m i t e A u d i t , U k u r a n 

d i r e k s i d a n P r o p o r s i D e w a n K o m i s a r i s ) t e r h a d a p p e n i n g k a t a n k i n e r j a 

k e u a n g a n p e r u s a h a a n d e n g a n m e n g g u n a k a n i n d i k a t o r r a s i o k e u a n g a n y a i t u 

Economic Value Added (EWA). 

4 . B a g i A l m a m a t c i ' 

D a p a t d i j a d i k a n a c u a n a t a u r e f e r e n s i u n t u k p e n e l i t i a n . 



B A B H 

KAJIAN PUSTAKA 

A. Penelitian Sebelumnya 

P e n e l i t i a n s e b e l u m n y a y a n g p e r t a m a d i l a k u k a n o l e h S a m ' a n i ( 2 0 0 8 ) 

d e n g a n j u d u l P e n g a r u h Good Corporate Governance t e r h a d a p K i n e r j a 

k e u a n g a n p a d a p e r h a n k a n d i B u r s a E f e k I n d o n e s i a . T u j u a n p e n e l i t i a n i n i 

a d a l a h u n t u k m e n g a n a l i s i s p e n g a r u h d e w a n k o m i s a r i s , u k u r a n d i r e k s i d a n 

k o m i t e a u d i t t e r h a d a p k i n e r j a k e u a n g a n p e r u s a h a a n p e r h a n k a n d i B u r s a 

E f e k I n d o n e s i a . M e t o d e y a n g d i g u n a k a n a d a l a h d e s k r i p t i f . A d a p u n 

v a r i a h e l y a n g d i g u n a k a n o l e h S a m ' a n i a d a l a h u k u r a n d e w a n d i r e k s i , 

K e p e m i l i k a n I n s t u t i s i o n a l . K e p e m i l i k a n M a n a j e r i a l d a n d e w a n k o m i s a r i s 

s e b a g a i v a r i a h e l h e h a s d a n C F R O A s e b a g a i v a r i a b e l t e r i k a t . 

H a s i l p e n e l i t i a n n y a a d a l a h m e n y a t a k a n h a h w a u k u r a n d e w a n d i r e k s i 

b e r p e n g a r u h p o s i t i f d a n s i g n i f i k a n t e r h a d a p k i n e r j a k e u a n g a n , K e p e m i l i k a n 

I n s t i t u s i o n a l , K e p e m i l i k a n M a n a j e r i a l d a n d e w a n k o m i s a r i s b e r p e n g a r u h 

n e g a t i f d a n t i d a k s i g n i f i k a n t e r h a d a p k i n e r j a k e u a n g a n . P e r b e d a a n 

p e n e l i t i a n y a n g d i l a k u k a n S a m ' a n i a d a l a h p a d a v a r i a b e l h e h a s y a n g 

d i g u n a k a n p e n e l i t i y a i t u m e n g g u n a k a n p e n g u k u r a n E V A . P e r s a m a a n 

p e n e l i t i a n s a a t i n i d e n g a n p e n e i i t i a n s e b e l u m n y a y a i t u m e n g g u n a k a n Good 

Corporate Governance s e b a g a i v a r i a h e l t e r i k a t . 

8 
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P e n e l i t i a n s e b e l u m n y a y a n g k e d u a a d a l a h L e n i N u r P r a t i w i ( 2 0 1 2 ) 

d e n g a n j u d u l P e n g a r u h K i n e r j a K e u a n g a n C o r p o r a t e g o v e r n a n c e K i n e r j a 

P e r h a n k a n K o n v e s i o n a l d i I n d o n e s i a ( s t u d i k a s u s p a d a B u r s a E f e k 

I n d o n e s i a ) . T u j u a n p e n e l i t i a n i n i a d a l a h u n t u k m e n g e t a h u i p e n g a r u h Good 

Corporate Governance t e r h a d a p k i n e r j a k e u a n g a n p a d a p e r u s a h a a n y a a n g 

t e r d a f t a r d i B u r s a E f e k I n d o n e s i a . M e t o d e y a n g d i g u n a k a n d a l a m p e n e l i t i a n 

i n i a d a l a h d e s k r i p t i f . P e n e l i t i a n i n i m e n g g u n a k a n Good Corporate 

Governace s e b a g a i v a r i a b e l h e h a s d a n R O A s e b a g a i v a r i a h e l t e r i k a t . 

H a s i l p e n e l i t i a n i n i m e n u n j u k k a n u k u r a n D e w a n K o m i s a r i s d a n 

K e p e m i l i k a n I n s t i t u s i o n a l t i d a k h e p e n g a r u h s e c a r a s i g n i f i k a n t e r h a d a p 

k i n e i j a p e r u s a h a a i i . U k u r a n d e w a n D i r e k s i b e r p e n g a r u h p o s i t i f d a n 

s i g n i f i k a n t e r h a d a p k i n e r j a p e r u s a h a a n . P e r b e d a a n p e n e l i t i a n i n i a d a l a h 

p a d a p e n e l i t i a n s e b e l u m n y a p a d a v a r i a h e l h e h a s U k u r a n D e w a n K o m i s a r i s , 

U k u r a n D e w a n D i r e k s i d a n K e p e m i l i k a n I n s t u t i s i o n a l s e d a n g k a n p e n u l i s a n 

saa t i n i m e n g g u n a k a n K e p e m i l i k a n M a n a j e r i a l , K e p e m i l i k a n I n s t i t u s i o n a l , 

K o m i t e A u d i t , U k u r a n D i r e k s i d a n P r o p o r s i D e w a n K o m i s a r i s . P e r s a m a a n 

p e n e l i t i a n s a a t i n i y a n g d i l a k u k a n o l e h p e n u l i s d e n g a n y a n g d i l a k u k a n o l e h 

L e n i N u r P r a t i w i a d a l a h t e r d a p a t o b j e k p e n e l i t i a n y a i t u p a d a p e r u s a h a a n d i 

B u r s a E f e k I n d o n e s i a . 

P e n e l i t i a n s e b e l u m n y a y a n g k e t i g a d i l a k u k a n o l e h A m a n d a H u t a p e a 

( 2 0 1 3 ) d e n g a n j u d u l P e n g a r u h Corporate Governance t e r h a d a p K i n e r j a 

K e u a n g a n S e k t o r P e r b a n k a n ( s t u d i k a s u s p a d a P e r u s a h a a n P e r h a n k a n y a n g 

T e r d a f t a r d i B u r s a E f e k I n d o n e s i a 2 0 0 7 - 2 0 1 1 ) . T u j u a n p e n e l i t i a n i n i y a i t u 



10 

u n t u k m e n g e t a h u i p e n g a r u h Corporate Governance t e r h a d a p k i n e r j a 

k e u a n g a n p a d a s e k t o r p e r b a n k a n p e r i o d e 2 0 0 7 - 2 0 1 1 p a d a p e r u s a h a a n 

p e r h a n k a n y a n g t e r d a f t a r d i B u r s a E f e k I n d o n e s i a . M e t o d e y a n g 

d i g u n a k a n i a l a h a s o s i a t i f . A d a p u n v a r i a h e l y a n g d i g u n a k a n n y a a d a l a h 

K e p e m i l i k a n M a n a j e r i a l , K e p e m i l i k a n I n s t i t u s i o n a l , P r o p o r s i D e w a n 

K o m i s a r i s . u k u r a n d i r e k s i d a n K o m i t e A u d i t s e b a g a i v a r i a h e l h e h a s . T o b i n ' s 

Q s e b a g a i v a r i a h e l t e r i k a t . H a s i l p e n e l i t i a n y a n g d i l a k u k a n a m a n d a H u t a p e a 

a d a l a h K e p e m i l i k a n M a n a j e r i a l , K e p e m i l i k a n I n s t i t u s i o n a l , P r o p o r s i d e w a n 

k o m i s a r i s , u k u r a n d i r e k s i d a n K o m i t e a u d i t m e m b e r i k a n h a s i l y a n g p o s i t i f 

d a n s i g n i f i k a n t e r h a d a p k i n e r j a p e r u s a h a a n . P e r b e d a a n p e n e l i t i a n y a n g 

d i l a k u k a n o l e h p e n u l i s s a a t i n i d e n g a n p e n e l i t i a n A m a n d a H u t a p e a a d a l a h 

t e r d a p a t v a r i a b e l t e r i k a t y a n g d i g u n a k a n . A m a n d a H u t a p e a m e n g g u n a k a n 

e m p a t v a r i a h e l h e h a s s e d a n g k a n p e n u l i s a n s a a t i n i m e n g g u n a k a n l i m a 

s e b a g a i v a r i a h e l h e h a s . P e r s a m a a n P e n e l i t i a n I n i y a i t u t e r d a p a t o b j e k 

p e n e l i t i a n y a i t u p a d a p e r u s a h a a n d i B u r s a E f e k I n d o n e s i a . 

B. Landasan Teori 

1. Good Corporate Governance 

a. Pengertian Good Corporate Governance 

I s t i l a h good corporate governance d i s i n g k a t d e n g a n G C G . 

Corporate governance m u n c u ! k a r e n a t e i j a d i p e m i s a h a n a n t a r a 

k e p e m i l i k a n d e n g p e n g e n d a l i a n p e r u s a h a a n , a t a u s e r i n g k a l i d i k e n a l 
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d e n g a n i s t i l a h m a s a l a h k e a g e n a n . P e r m a s a l a h a n k e a g e n a n d a l a m 

h u b u n g a n n y a a n t a r a p e m i l i k m o d a l d e n g a n m a n a g e r a d a l a h b a g a i m a n a 

s u l i t n y a p e m i l i k d a l a m m e m a s t i k a n h a h w a d a n a y a n g d i t a n a m k a n t i d a k 

d i a m b i l a l i h a t a u d i i n v e s l a s i k a n p a d a p r o y e k y a n g t i d a k m e n g u n t u n g k a n 

s e h i n g g a t i d a k m e n d a t a n g k a n t i n g k a t p e n g e m b a l i a n (return). Corporate 

governance d i p e r l u k a n u n t u k m e n g u r a n g i p e r m a s a l a h a n k e a g e n a n a n t a r a 

p e m i l i k d a n m a n a g e r . 

M e n u r u t Forum Corporate Governance in Indonesia ( F C G I ) , 2 0 0 1 , 

Good Corporate Governance a d a l a h s e p e r a n g k a t p e r a t u r a n y a n g 

m e n g a t u r h u b u n g a n a n t a r a p e m e g a n g s a h a m , p e n g u r u s ( p e n g e l o l a ) 

p e r u s a h a a n , p i h a k k r e d i t u r , p e m e r i n t a h a n , k a r y a w a n s e r t a p a r a p e m e g a n g 

k e p e n t i n g a n i n t e r n d a n e k s t e m I a i n n y a y a n g b e r k a i t a n d e n g a n h a k - h a k 

d a n k e w a j i b a n m e r e k a a t a u d e n g a n k a t a l a i n s u a t u s i s t e m y a n g m e n g a t u r 

d a n m e n g e n d a i i k a n p e r u s a h a a n . S u k r i n o A g o e s ( 2 0 0 6 ) m e n d e f i n i s i k a n 

t a t a k e l o l a p e r u s a h a a n y a n g h a i k s e b a g a i s u a t u s i s t e m y a n g m e n g a t u r 

h u b u n g a n p e r a n D e w a n K o m i s a r i s , p e r a n D i r e k s i , P e m e g a n g s a h a m , d a n 

p e m a n g k u k e p e n t i n g a n I a i n n y a . T a t a k e l o l a p e r u s a h a a n y a n g b a i k j u g a 

d i s e b u t k a n s e b a g a i p r o s e s t r a n s p a r a n s i a t a s p e n e n t u a n t u j u a n p e r u s a h a a n , 

p e n c a p a i a n n y a , d a n p e n i l a i a n k i n e r j a n y a . 

B e r d a s a r k a n p e n d a p a t - p e n d a p a t t e r s e b u t d i a t a s d a p a t d i t a r i k 

k e s i m p u l a n , good corporate governance m e r u p a k a n s u a t u s i s t e m , 

s t r u k t u r , d a n m e k a n i s m e y a n g m e n g a t u r h u b u n g a n a n t a r a p e m e g a n g 

s a h a m , p e n g e l o l a p e r u s a h a a n , p i h a k k r e d i t u r , p e m e r i n t a h , k a r y a w a n s e r t a 
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p a r a p e m e g a n g k e p e n t i n g a n i n t e r n d a n e k s t e m I a i n n y a y a n g s a i i n g 

b e r k a i t a n . U n t u k m e n w u j u d k a n Good Corporate Governance, m a k a 

p e r u s a h a a n h a r u s m e l a k u k a n p r i n s i p - p r i n s i p G C G . 

b, Prinsip-Prinsip Good Corporate Governance 

D a l a m p e n e r a p a n n y a , O E C D {Organization for Economic 

Corporate and Development) ( d a l a m S u k r i s n o A g o e s 2 0 0 6 : 1 0 3 ) 

m e n y u s u n p r i n s i p - p r i n s i p y a n g m e n g a t u r good corporate governance, 

y a i t u ; 

1 . Ivons-^Qiaasx {Transparency) 

K e r t e b u k a a n d a l a m m e n g e m u k a k a n i n f o r m a s i y a n g m a t e r i a l d a n 

r e l e v a n s e r t a k e t e r b u k a a n d a l a m m e l a k s a n a k a n p r o s e s 

p e n g a m b i l a n k e p u t u s a n . 

2 . A k u n t a b i l i t a s {accountabliiy) 

M e r u p a k a n p e n j e l a s a n f u n g s i , s t r u k t u r , s i s t e m , d a n 

p e r t a n g g u n g j a w a b a n o r g a n p e r u s a h a a n t e r l a k s a n a e f e k t i f . 

3 . P e r t a n g g u n g j a w a b a n {Responsibilility) 

A d a n y a k e s e s u a i a n ( k e p a t u h a n ) d i d a l a m p e n g e l o l a a n b a n k 

t e r h a d a p p r i n s i p k o r p o r a s i y a n g s e h a t s e r t a p e r a t u r a n p e r u n d a n g a n 

y a n g b e r l a k u . 

4 . I n d e p e n d e n s i {Independency)?er\gQ\c\di h a n k s e c a r a p r o f e s i o n a l 

t a n p a p e n g a r u h / t e k a n a n d a r i p i h a k m a a p u n 
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5 . K e s e t a r a a n d a n k e w a j a r a n (/ri/>«£?.y.s'j 

K e a d i l a n k e s e t a r a a n d a n m e m e n u h i h a k - h a k s t a k h o l d e r y a n g 

l i m b u l b e r d a s a r k a n p e i j a n j i a n s e r t a p e r a t u r a n p e r u n d a n g a n y a n g 

b e r l a k u . P r i n s i p i n i m e n e k a n k a n b a h w a s e m u a p i h a k h a i k 

p e m e g a n g s a h a m m i n o r i t a s m a u p u n a s i n g h a r u s d i p e r l a k u k a n 

s a m a a t a u s e t a r a . 

M e n u r u t B e i n e r et al, d a l a m U j i y a n t o d a n P r a m u k a 2 0 0 7 ) l i m a 

a s p e k u n t u k p e n g u k u r a n G C G {good corporate governance) y a i t u 

s e b a g a i b e r i k u t : 

a. K e p e m i l i k a n m a n a j e r i a l 

K e p e m i l i k a n m a n a j e r i a l a d a l a h k e p e m i l i k a n s a h a m o l e h p i h a k 

m a n a j e m e n d a r i s e l u r u h m o d a i s a h a m p e r u s a h a a n y a n g d i k e l o l a . 

I n d i k a t o r y a n g d i g u n a k a n u n t u k m e n g u k u r k e p e m i l i k a n m a n a j e r i a l 

a d a l a h p e r s e n t a s e j u m l a h s a h a m y a n g d i m i l i k i p i h a k m a n a j e m e n 

d a r i s e l u r u h m o d a l s a h a m p e r u s a h a a n y a n g b e r e d a r . K e p e m i l i k i a n 

m a n a j e r i a l d a p a t d i u k u r d e n g a n : 

. . I i u m l a h saham yang d i m i i k i oleh manajemen 
Kepemilikan Manajenal ~ x JOO 

j u m l a h saham yang diterbit 

h . K e p e m i l i k a n I n s t u t i o n a l 

K e p e m i l i k a n I n s t u t i o n a l m e r u p a k a n p e r s e t a s e k e p e m i l i k a n 

I n s t u t i o n a l s a h a m p e r u s a h a a n y a n g d i m i l i k i o l e h i n v e s t o r 

i n s t u t i o n a l s e p e r t i p e m e r i n t a h a n , p e r u s a h a a n i n v e s t a s i , h a n k . 
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p e r u s a h a a n a s u r a n s i m a u p u n k e p e m i l i k a n l e m h a g a d a n p e r u s a h a a n 

l a i n . I n v e s t o r i n s t u t i o n a l d i y a k i n i m e m i l k i k e m a m p u a n u n t u k 

m e m o n i t o r t i n d a k a n m a n a j e m e n l e h i h h a i k d i b a n d i n g k a n d e n g a n 

i n v e s t o r i n d i v i d u a l , d i m a n a i n v e s t o r i n s t u t i o n a l t i d a k a k a n m u d a h 

d i p e r d a y a d e n g a n t i n d a k a n m a n i p u l a s i y a n g d i l a k u k a n o l e h 

m a n a j e m e n . 

, . , j u m l a h saham yang d i m i l i k i oleh institusi , Kepemilikan Institusional = \ \ xlOO 
' j u m l a h saham yang diterbitkan 

c. K o m i t e A u d i t 

K o m i t e A u d i t a d a l a h s u a l u k o m i t e y a n g b e r a n g g o t a k a n s a t u 

a t a u l e h i h a n g g o t a d e w a n k o m i s a r i s d a n d a p a t m e m i n t a 

k a l a n g a n l u a r d e n g a n b e r b a g a i k e a h l i a n , p e n g a l a m a n , d a n 

k u a l i t a s l a i n y a n g d i b u t u h k a n u n t u k m e n c a p a i t u j u a n k o m i t e 

a u d i t . K o m i t e a u d i t m e r u p a k a n v a r i a h e l d u m m y , b i l a 

p e r u s a h a a n s a m p e l m e m i l i k i k o m i t e a u d i t m a k a d i n i l a i 1 , d a n 

j i k a s e h a l i k n y a m a k a d i n i l a i 0 . 

d . U k u r a n D i r e k s i 

U k u r a n D i r e k s i m e r u p a k a n j u m l a h a n g g o t a d e w a n 

d i r e k t u r d a l a m p e r u s a h a a n . M e n u r u t p e r a t u r a n B a n k 

I n d o n e s i a N o m o r 8 / 4 / P B I / 2 0 0 6 t e n t a n g p e l a k s a n a a n Good 

Corporate Governance, j u m l a h a n g g o t a D i r e k s i p a l i n g 

k u r a n g 3 ( t i g a ) o r a n g . 
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e. P r o p o r s i D e w a n K o m i s a r i s 

K o m i s a r i s i n d e p e n d e n a d a l a h a n g g o t a D e w a n 

K o m i s a r i s y a n g t i d a k t e r a t i l i a s i d e n g a n m a n a j e m e n , 

a n g g o t a d e w a n k o m i s a r i s I a i n n y a d a n p e m e g a n g s a h a m 

p e n g e n d a i i , s e n a b e b a s d a r i h u b u n g a n b i s n i s a t a u h u b u n g a n 

I a i n n y a y a n g d a p a t m e m p e n g a r u h i k e m a m p u a n n y a u n t u k 

b e r t i n d a k s e m a t a - m a t a d e m i k e p e n t i n g a n p e r u s a h a a n . 

P r o p o s i d e w a n K o m i s a r i s I n d e p e n d e n d i u k u r d e n g a n 

m e n g g u n a k a n i n d i k a t o r p e r s e n t a n s e a n g g o t a d e w a n 

k o m i s a r i s y a n g b e r a s a l d a r i l u a r p e r u s a h a a n d a r i s e l u r u h 

u k u r a n a n g g o t a d e w a n k o m i s a r i s p e r u s a h a a n . 

- . „ . . j u m l a h komisans Independen ,„„ 
Proporsi D e w a n Komisans ~ • x 1 UO 

j u m l a h keanggotaan dewan komisaris 

c. Penerapan Good Corporate Governance 

M e n u r u t Z a r k a s y i W a h y u d i n ( 2 0 0 8 : 1 2 0 ) K c b e r h a s i l a n 

p e n e r a p a n G C G j u g a m e m i l i k i p r a s y a r a t t e r s e n d i r i . A d a d u a f a k t o r 

y a n g m e m e g a n g p e r a n a n , y a k n i : 
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1 . F a k t o r I n t e r n a l 

M a k s u d f a k t o r i n t e r n a l a d a l a h p e n d o r o n g k c b e r h a s i l a n p e l a k s a a n 

p r a k t e k G C G y a n g b e r a s a l d a r i d a i a m p e r u s a h a a n . B e b e r a p a 

f a k t o r y a n g d i m a k s u d a n t a r a l a i n : 

a . T e r d a p a t n y a h u d a y a p e r u s a h a a n {corporate culture) y a n g 

m e n d u k u n g p e n e r a p a n G C G d a l a m m e k a n i s m e s e r t a s i s t e m 

k e r j a m a n a j e m e n d i p e r u s a h a a n . 

h . B e r b a g a i p e r a t u r a n d a n k e b i j a k a n y a n g d i k e l u a r k a n p e r u s a h a a n 

m e n g a c u p a d a p e n e r a p a n n i l a i - n i l a i G C G . 

c. M a n j e m e n p e n g e n d a l i a n r i s i k o p e r u s a h a a n j u g a d i d a s a r k a n p a d a 

k a i d a h - k a i d a h 

d . T e r d a p a t n y a s i s t e m a u d i t ( p e m e r i k s a a n ) y a n g e f e k t i f d a l a m 

p e r u s a h a a n u n t u k m e n g h i n d a r i s e t i a p p e n y i m p a n a r i y a n g 

m u n g k i n a k a n t e r j a d i . 

e. A d a n y a k e t e r b u k a a n i n f o r m a s i b a g i p u h l i k u n t u k m a m p u 

m e m a h a m i s e t i a p g e r a k d a n l a n g k a h m a n a j e m e n d a l a m 

p e r u s a h a a n s e h i n g g a k a l a n g a n p u h l i k d a p a t m e m a h a m i d a n 

m e n g i k u t i s e t i a p d e r a p l a n g k a h p e r k e m b a n g a n d a n d i n a m i k a 

p e r u s a h a a n d a r i w a k t u k e w a k t u . 
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2 . F a k t o r E k s t e m a l 

Y a n g d i m a k s u d d e n g a n e k s t e m a l a d a l a h b e b e r a p a f a k t o r y a n g 

b e r a s a l d a r i l u a r p e r u s a h a a n y a n g s a n g a t m e m p e n g a r u h i 

k c b e r h a s i l a n p e n e r a p a n G C G y a i t u : 

a . t e r d a p a t n y a s i s t e m h u k u m y a n g b a i k s e h i n g g a m a m p u m e n j a m i n 

b e r l a k u n y a s u p e r m a s i h u k u m y a n g k o n s i s t e n d a n e f e k t i f 

h . D u k u n g a n p e l a k s a n a a n G C G d a r i s e k t o r / l e m b a g a p e m e r i n t a h 

y a n g d i h a r a p k a n d a p a t p u l a m e l a k s a n a k a n good corporate 

governance d a n clean governance y a n g s e h e n a m y a . 

c. T e r d a p a t n y a c o n t o h p e l a k s a n a a n G C G y a n g t e p a t {best 

practices) y a n g d a p a t m e n j a d i s t a n d a r p e l a k s a n a a n G C G y a n g 

e f e k t i f d a n p r o f e s i o n a l . D e n g a n k a t a l a i n s e m a c a m a c u a n 

(brenchmark) 

d . T e r d a p a t n y a s i s t e m t a t a n i l a i s o s i a l y a n g m e n d u k u n g p e n e r a p a n 

G C G d i m a s y a r a k a t . 

e. H a l l a i n y a n g t i d a k k a l a h p e n t i n g n y a s e b a g a i p r a s y a r a t 

k c b e r h a s i l a n i m p l e m e n t a s i G C G t e r u t a m a d i I n d o n e s i a a d a l a h 

a d a n y a s e m n g a t a n t i k o m p s i y a n g b e r k e m b a n g d i l i n g k u n g a n 

p u h l i k . 

M e n u r u t I I C G {The Indonesian for corporate Governance) 

d a l a m O k t a p i y a n i ( 2 0 0 9 ) , t e r d a p a t t u j u h d i m e n s i / k o n s e p 

p e n e r a p a n G C G , y a n g d i a m h i l d a r i p a n d u a n y a n g t e l a h 
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d i t e t a p k a n o l e h O E C D (Organization for economic cooperation 

and deveploment) d a n K N K C G ( K o m i t e N a s i o n a l K e b i j a k a n 

corporate Governance). T u j u a n d i m e n s i t e r s e b u t y a i t u : 

a. K o m i t m e n t e r h a d a p t a t a k e l o l a p e r u s a h a a n , s i s t e m 

m a n a j e m e n y a n g m e n d o r o n g a n g g o t a p e r u s a h a a n 

m e n y e l e n g g a r a k a n t a t a k e l o l a p e r u s a h a a n y a n g h a i k . 

h . T a t a k e l o l a d e w a n k o m i s a r i s , s i s t e m m a n a j e m e n y a n g 

m e m u n g k i n k a n o p t i m a l i s a s i p a r a a n g g o t a d e w a n k o m i s a r i s 

d a l a m m e m b a n t u p e n y e l e n g g a r a a n t a t a k e l o l a p e r u s a h a a n 

y a n g h a i k . 

c. K o m i t e - k o m i t e f u n g s l o n a l , s i s t e m m a n a j e m e n y a n g 

m e m u n g k i n k a n o p t i m a l i s a s i p e r a n a n g g o t a k o m i t e - k o m i t e 

f u n g s i o n a l d a l a m p e n y e l m g g a r a a n t a t a k e l o l a p e r u s a h a a n 

y a n g h a i k . 

d . D e w a n D i r e k s i , s i s t e m m a n a j e m e n y a n g m e m u n g k i n k a n 

o p t i m a l i s a s i p e r a n a n g g o t a d e w a n d i r e k s i d a l a m 

p e n y e l e n g g a r a a n t a t a k e l o l a p e r u s a h a a n y a n g h a i k . 

e. T r a n s p a r a n s i d a n A k u n t a n h i l i t a s , s i s t e m m a n a j e m e n y a n g 

m e n d o r o n g a d a n y a p e n g u n g k a p a n y a n g r e l e v a n , a k u r a t , d a n 

d a p a t d i p e r c a y a , t e p a t w a k t u , j e l a s , k o n s i s t e n d a n d a p a t 

d i p e r b a n d i n g k a n t e n l e n g k e i n g i n a n p e r u s a h a a n . 
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f . P e r l a k u a n t e r h a d a p p e m e g a n g s a h a m , s i s t e m m a n a j e m e n 

y a n g m e n j a m i n p e r l a k u a n y a n g s e t a r a t e r h a d a p p e m e g a n g 

s a h a m d a n c a l o m p e m e g a n g s a h a m . 

g . P e r a n p i h a k b e r k e p e n t i n g a n I a i n n y a (stankholder), s i s t e m 

m a n a j e m e n y a n g d a p a t m e n i n g k a t k a n p e r a n p i h a k 

b e r k e p e n t i n g a n I a i n n y a . 

B e r d a s a r k a n Bassle Committee on Banking Supervision, 

( O k t a p i y a n i , 2 0 0 9 ) m e n e r a n g s e t i d a k n y a t e r d a p a t t u j u h s t a n d a r y a n g 

h a r u s d i g u n a k a n d a l a m m e n e r a p k a n G C G s e c a r a e f e k t i f p a d a i n d u s t r i 

p e r b a n k a n , a n t a r a l a i n : 

a . B a n k h a r u s m e n e r a p k a n s a s a r a n s t r a t e g i s d a n s e r a n g k a i a n n i l a i 

p e r u s a h a a n y a n g d i k o m u n i k a s i k a n k e s e t i a p j e n j a n g j a b a t a n p a d a 

o r g a n i s a s i . 

h . B a n k h a t u s m e n e t a p k a n w e w e n a n g d a n t a n g g u n g j a w a b y a n g j e l a s 

p a d a s e t i a p j e n j a n g j a b a t a n p a d a o r g a n i s a s i . 

c. B a n k h a r u s m e m a s t i k a n h a h w a p e n g u r u s h a n k m e m i l i k i 

k o m p e t e n s i y a n g m e m a n d a i d a n i n t e g r i t a s y a n g t i n g g i s e r t a 

m e m a h a m i p e r a n a n n y a d a l a m m e n g e l o l a h b a n k y a n g s e h a t , d a n 

i n d e p e n d e n t e r h a d a p p e n g a r u h p i h a k e k s t e m a l . 

d . B a n k h a r u s m e m a s t i k a n k e b e r a d a a n p e n g a w a s a n y a n g t e p a t o l e h 

d i r e k s i . 

e . B a n k h a r u s m e n g o p t i m a l k a n e f e k t i f i t a s p e r a n a n f u n g s i a u d i t o r 

e k s t e m a l d a n s a t u a n k e r j a a u d i t i n t e m . 
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f . B a n k h a r u s m e m a s t i k a n b a h w a k e b i j a k a a n r a m u n e r a s i t e l a h 

k o n s i s t e n d e n g a n n i l a i e t i k , s a s a r a n . s t r a t e g i , d a n l i n g k u n g a n b s n k . 

g . B a n k h a r u s m e n e t a p k a n p r a t e k - p a t e k t r a n s p a r a n s i k o n d i s i 

k e u a n g a n d a n n o n k e u a n g a n k e p a d a p u b l i k . 

Manfaat dan Tujuan Good Corporate Governance 

Good Corporate Governance d a p a t m e m b e r i k a n k e r a n g k a 

a c u a n y a n g m e m u n g k i n k a n p e n g a w a s a n b e r j a l a n e f e k t i f , s e h i n g g a 

d a p a t t e r c i p t a n y a m e k e n i s m e check and balance d i p e r u s a h a a n . 

M e n u r u t Forum Corporate Governance in Indonesian ( F C G I ) , 

a d a b e b e r a p a m a n f a a t y a n g k i t a a m h i l d a i i p e n e r a p a n G C G y a n g 

b a i k , a n t a r a l a i n : 

a. M e n i n g k a t k a n K i n e r j a p e r u s a h a a n 

h . M e m p e r m u d a h d i p e r o l e h n y a d a n a p e m b i a y a a n y a n g l e b i h 

m u r a h y a n g p a d a a k h i m y a a k a n m e n i i i g k a t k a n corporate value. 

c . M e n g e m b a l i k a n k e p c r c a y a a n i n v e s t o r u n t u k k e m b a l i 

m e n a n a m k a n m o d a l n y a d i I n d o n e s i a 

d . P e m e g a n g s a h a m a k a n m e r a s a p u a s d e n g a n k i n e i j a p e r u s a h a a n 

k a r e n a a k a n m e n i n g k a t k a n stankholder's value d a n d e v i d e n . 

A d a p u n t u j u a n Good Corporate Governance ( G C G ) 

m e n u r u t I n d r a d a n I v a n Y u s t i a n a v a d a n a ( 2 0 0 7 ) d a l a m S u k r i n o 

A g o e s ( 2 0 0 9 : 1 0 6 ) s e b a g a i b e r i k u t : 

a . M e m u d a h k a n a k s e s t e r h a d a p i n v e s t a s i d o m e s t i k m a u p u n a s i n g . 



21 

b . M e n d a p a t b i a y a m o d a l (cost of capital) y a n g l e b i h m u r a h . 

c. M e m b e r i k a n k e p u t u s a n y a n g l e h i h b a i k d a l a m m e n i n g k a t k a n 

e k o n o m i p e r u s a h a a n 

d . M e n i n g k a t k a n k e y a k i n a n d a n k e p e r c a y a a n d a r i p a r a p e m a n g k u 

k e p e n t i n g a n p e r u s a h a a n . 

e . M e l i n d u n g i d i r e k s i d a n k o m i s a r i s d a r i t u n t u t a n h u k u m . 

2. Kinerja Keuangan 

K i n e i j a p e r u s a h a a n m e r u p a k a n p e n e n t u a n u k u r a n - u k u r a n t e r t e n t u 

y a n g d a p a t m e n g u k u r k c b e r h a s i l a n s u a t u p e r u s a h a a n d a l a m m e n g h a s i l k a n 

l a b a ( S u c i p t o , 2 0 0 3 d a l a m S a b r i n n a , 2 0 1 0 ) . M e n u r u t C o r n e l i u s ( 2 0 0 7 ) 

d a l a m S a b r i n n a ( 2 0 1 0 ) , P e n i l a i a n k i n e r j a a d a l a h p e n e n t u s e c a r a p e r i o d i k 

e f e k t i v i l a s o p e r a s i o n a l s u a t u o r g a n i s a s i , b a g i a n o r g a n i s a s i d a n k a r y a w a n 

b e r d a s a r k a n s a s a r a n , s t a n d a r d a n k i n e r j a y a n g t e l a h d i t e t a p k a n 

s e b e l u m n y a . P e n i l a i a n k i n e r j a p e r u s a h a a n d a p a t d i l i h a t d a r i s e g i 

p e r u h a h a n h a r g a s a h a m . T u j u a n d a r i p e n i l a i a n k i n e r j a a d a l a h u n t u k 

m e m o t i v a s i k a r y a w a n d a l a m m e n c a p a i s a s a r a n o r g a n i s a s i d a n d a l a m 

m e m a t u h i s t a n d a r p e r i l a k u y a n g t e l a h d i t e t a p k a n s e b e l u m n y a a g a r 

m e m h e d a k a n h a s i l d a n t i n d a k a n y a n g d i i n g i n k a n . S t a n d a r p e r i l a k u d a p a t 

b e r u p a k e b i j a k a n m a n a j e m e n a t a u r e n c a n a f o r m a l y a n g d i t u a n g k a n d a l a m 

a n g g a r a n . 

P e n i l a i a n k i n e r j a m e n u r u t S u c i p t o ( 2 0 0 3 ) d a l a m S a b r i n n a ( 2 0 1 0 ) 

m e m a n f a a t k a n o l e h m a n a j e r u n t u k h a l - h a l b e r i k u t : 
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a . . M e n g e l o l a o p e r a s i o r g a n i s a s i s e c a r a e f e k t i f d a n c f i s i e n m e l a l u i 

p e m o t i v a s i a n k a r y a w a n s e c a r a m a k s i m a l . 

b . M e m b a n t u p e n g a m b i l a n k e p u t u s a n y a n g b e r s a n g k u t a n d e n g a n 

k a r y a w a n s e p e r t i p r o m o s i , t r a n s f e r d a n p e m b e r h e n t i a n . 

c. M e n y e d i a k a n k e b u t u h a n p e l a t i h a n d a n p e n g e m b a n g a n k a r y a w a n d a n 

u n t u k m e n y e d i a k a n k r i e t e r i a s e l e k s i d a n e v a l u a s i p r o g r a m p e l a t i a h a n 

k a r y a w a n . 

d . M e n y e d i a k a n s u a t u d a s a r b a g i d i s t r i h u s i m e n i l a i k i n e r j a m e r e k a . 

P e n g u k u r a n k i n e r j a k e u a n g a n u m u m n y a d i l a k u k a n d e n g a n 

m e n g a n a l i s i s l a p o r a n k e u a n g a n s e p e r t i r a s i o propitabilitas. 

P e n g u k u r a n y a n g h a n y a m e n g a n a l i s a l a p o r a n k e u i i n g a n m e m i l i k i 

k e l e m a h a n y a n g m e n g a b a i k a n a d a n y a b i a y a m o d a l , s e h i n g g a s u l i t 

u n t u k m e n g e t a h u i a p a k a h p e r u s a h a a n t e l a h b e r h a s i l m e n c i p t a k a n n i l a i 

a t a u t i d a k . U n t u k m e n g a t a s i k e l e m a h a n t e r s e b u t t e i a h d i k e m b a n g 

k o n s e p E V A [Economic Value Added). 

a. Pengertian £c<;/io/njc Value Added Q E \ A ) 

P e n d e k a t a n y a n g l e h i h b a r u d a l a m p e n i l a i a n s a h a m a d a l a h d e n g a n 

m e n g h i t i m g Economic Value Added ( E V A ) s u a t u p e r u s a h a a n . I r a m a n i 

d a n F e h r i a n ( 2 0 0 5 ) E V A a d a l a h m e t o d e m a n a j e m e n k e u a n g a n u n t u k 

m e n g u k u r l a h a e k o n o m i d a l a m s u a t u p e r u s a h a a n y a n g m e n y a t a k a n 

b a h w a k e s e j a h l e r a a n h a n y a d a p a t t e r c i p t a m a n a k a l a p e r u s a h a a n m a m p u 

m e m e n u h i s e m u a b i a y a o p e r a s i d a n b i a y a m o d a l . 
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M e n u r u t T a n d e l i l i n ( 2 0 0 1 : 1 9 5 ) , E V A a d a l a h u k u r a n k e h e r h a s i l a n 

m a n a j e m e n p e r u s a h a a n d a l a m m e n i n g k a t k a n n i l a i t a m h a h h a g i 

p e r u s a h a a n . A s u m s i n y a a d a l a h h a h w a j i k a k i n e r j a m a n a j e m e n 

h a i k / e f e k t i f ( d i l i h a t d a r i h e s a m y a n i l a i t a m h a h y a n g d i h e r i k a n ) , m a k a 

a k a n t e r c e r m i n p a d a p e n i n g k a t a n h a r g a s a h a m p e r u s a h a a n . 

B e r d a s a r k a n p e n d a p a t - p e n d a p a t d i a t a s d a p t d i t a r i k k e s i m p u l a n , 

b a h w a Economic Vaue Added ( E V A ) m e r u p a k a n k e u n t u n g a n 

o p e r a s i o n a l s e t e l a h p a j a k , d i k u r a n g i b i a y a m o d a l y a n g d i g u n a k a n u n t u k 

m e n i l a i k i n e r j a p e r u s a h a a n d e n g a n m e m p e r h a t i k a n s e c a r a a d i l h a r a p a n -

h a r a p a n p a r a p e m e g a n g s a h a m d a n k r e d i t u r . 

b. Tujuan dan Perhitungan E c o n o m i c V a l u e Added {FNA) 

E V A m e m b e r i k a n p e n g u k u r a n y a n g l e h i h h a i k a t a s n i l a i t a m h a h 

y a n g d i h e r i k a n p e r u s a h a a n k e p a d a p>emegang s a h a m . O l e h k a r e n a i t u 

m a n a j e r y a n g m e n i t i k h e r a t k a n p a d a E V A d a p a t d i a r t i k a n t e l a h 

b e r o p e r a s i p a d a c a r a - c a r a y a n g k o n s i s t e n u n t u k m e m a k s i m a l k a n 

k e m a k m u r a n p e m e g a n g s a h a m . 

M e n u r u t Y o u n g d a n O b y m e ( 2 0 0 1 : 3 2 ) , d a l a m p e n g u k u r a n k i n e r j a 

E V A d a p a t d i h i t u n g s e b a g a i b e r i k u t : 

P e n j u a l a n h e r s i h x x x 

B i a y a o p e r a s i x x x -
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L a b a o p e r a s i s e b e l u m p a j a k ( E B I T ) 

Pajak x x x 

L a b a o p e r a s i b e r s i h s e s u d a h p a j a k ( N O P A T ) x x x 

B i a y a m o d a l ( m o d a l y a n g d i i n v e s l a s i k a n x b i a y a m o d a l x x x -

E V A x x x 

P e r h i t u n g a n E V A y a n g d i h a r a p a k a n d a p a t m e n d u k u n g p e n y a j i a n 

k e u a n g a n s e h i n g g a a k a n m e m p e r m u d a h p a r a p e m a k a i l o p a r a n 

k e u a n g a n d i a n t a m y a p a r a i n v e s t o r , k r e d i t u r , k a r y a w a n , p e l a n g g a n , d a n 

p i h a k - p i h a k y a n g b e r k e p e n t i n g a n I a i n n y a . 

M e n u r u t T a n d e ! i l i n ( 2 0 0 1 : 1 9 6 ) r a m u s y a n g d i g u n a k a n d a l a m 

p e r h i t u n g a n E V A a d a l a h s e b a g a i b e r i k u t : 

E V A = Lababersih operasi setelah dikurangi pajak- baesarnya 

E V A = [EBIT (1 - Pajak)] - [(Modal Operasi)(Presentase biaya 

M e n u r u t I r a m a n i d a n F e b r i a n ( 2 0 0 5 ) , s e c a r a s e d e r h a n a E V A 

d i r u m u s k a n s e b a g a i b e r i k u t : 

E V A = N e t O p e r a t i n g Profit Tar/NOPAT ) - Cost of C a p i t a l 

biaya modal oerasi dalamrupiah setelah dikurangi pajak. 

modal setelah pajak) 

(COC) 
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K e t e r a n g a n ; 

N O P A T = E B I T - B e b a n p a j a k 

C O C - B i a y a M o d a l 

E B I T = L a b a o p e r a s i s e b e l u m p a j a k 

N a m u n . m a n a k a l a d a l a m s t r u k t u r p e r u s a h a a n t e r d i r i d a r i h u t a n g 

d a n m o d a l s e n d i r i , s e c a r a s i s t e m a t i s E V A d a p a t d i r u m u s k a n s e b a g a i 

b e r i k u t : 

EVA = NOPAT - (WACC x TA) 

K e t e r a n g a n : 

N O P A T = L a b a b e r s i h o p e r a s i s e t e l a h p a j a k 

WACC = B i a y a m o d a l r a t a - r a t a t e r l i m b a n g 

TA = T o t a l m o d a i 

Komponen — Komponen Biaya Modal (COC) 

a. Cost of Capita/ atau B i a y a M o d a l (COC) 

Cost of Capital a t a u b i a y a m o d a l m e m p u n y a i d u a m a k n a , 

t e r g a n t u n g d a r i s i s i i n v e s t o r a t a u p e r u s a h a a n . D a r i s u d u t p a n d a n g 

i n v e s t o r cost of capital a d a l a h opportunity cost ( b i a y a p e n g o r b a n a n ) 

d a r i d a n a y a n g d i l a n a m k a n i n v e s t o r p a d a s u a t u p e r u s a h a a n . S e d a n g k a n 

d a r i s u d u t p a n d a n g p e r u s a h a a n , cost of capital a d a l a h b i a y a y a n g 
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d i k e l u a r k a n o l e h p e r u s a h a a n u n t u k m e m p e r o l e h s u m b e r d a n a y a n g 

d i b u t u h k a n . U n t u k p r a k t i s i k e u a n g a n . i s t i l a h cost of capital i n i 

d i g u n a k a n s e b a g a i ; 

1 . Discount rate ( s u k u b u n g a d i s k o n t o ) u n t u k m e m b a w a cash flow 

( a l i r a n k a s ) p a d a m a s a m e n d a t a n g s u a t u p r o j e c t k e n i l a i s e k a r a n g . 

2 . T a r i f m i n i m u m y a n g d i i n g i n k a n u n t u k m e n e r i m a p r o j e c t b a r u . 

3 . B i a y a m o d a l d a l a m p e r h i t u n g a n E V A . 

4 . Berchmark ( p e n g u k u r a n d a l a m b i d a n g s t a t i s t i k ) u n t u k 

m e n a f s i r k a n t a r i f b i a y a p a d a m o d a l y a n g d i g u n a k a n . 

Komponen-Komponen Biaya Modal (COC) 

S a l a h s a t u k o m p o n e n y a n g p e n t i n g d i g u n a k a n d a l a m p e n i l a i 

i n v e s t a s i , s u m b e r p e m b e l a n j a a n d a n m a n a j e m e n a k t i v a a d a l a h b i a y a 

m o d a l {cost of capital). M e n u r u t W a r s o n o ( 2 0 0 6 : 1 3 5 ) , a d a t i g a a l a s a n 

d a l a m p e n e n t u a n b i a y a m o d a l a n t a r a l a i n : p e r t a m a , m e m a k s i m u m k a n 

n i l a i p e r u s a h a a n m e n s y a r a t k a n b a h w a s e m u a b i a y a input, t e r m a s u k 

m o d a l u n t u k m c m i n i m u m k a n b i a y a m o d a l h a r u s d i e s t i m a s i k a n . K e d u a , 

k e p u t u s a n p e n g g a n g g a r a n m o d a l m e n s y a r a t k a n s u a t u e s t i m a s i b i a y a 

m o d a l . T e r a k h i r , b e b e r a p a t i p e k e p u t u s a n l a i n , t e r m a s u k y a n g 

b e r h u b u n g a n d e n g a n p e r a t u r a n u t i l i t a s p u b l i k , s e w a g u n a u s a h a , 

p e n d a n a a n k e m b a l i o b l i g a s i , k o m p e n s a s i e k s e k u t i f , d a n m a n a j e m e n a s e t 

j a n g k a p e n d e k . 
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P a d a u m u m n y a k o m p o n e n B i a y a M o d a l {Cost of Capital) 

t e r d i r i d a r i Cost of Debt ( b i a y a h u t a n g ) d a n Cost of Equfy ( b i a y a 

m o d a l s e n d i r i ) . 

1. Cost of Debt (Biaya Hutang) 

H u t a n g d a p a t d i p e r o l e h d a r i l e m b a g a p e m b i a y a a n a t a u 

d e n g a n m e n e r b i l k a n s u r a t p e n g a k u a n h u t a n g ( o b l i g a s i ) . B i a y a 

h u t a n g y a n g b e r a s a l d a r i p i n j a m a n a d a l a h m e r u p a k a n b u n g a y a n g 

h a r u s d i b a y a r p e r u s a h a a n , s e d a n g k a n b i a y a h u t a n g d e n g a n 

m e n e r b i t k a n o b l i g a s i a d a l a h t i n g k a t p e n g e m b a l i a n h a s i l y a n g 

d i i n g i n k a n {required of return) y a n g d i h a r a p k a n i n v e s t o r y a n g 

d i g u n a k a n u n t u k s e b a g a i t i n g k a t d i s k o n t o d a l a m m e n c a r i n i l a i 

o b l i g a s i . 

S u a t u p e r u s a h a a n m e m a n f a a t k a n s u m b e r p e m b e l a n j a a n 

u t a n g , d e n g a n t u j u a n u n t u k m e m p e r b e s a r t i n g k a t p e n g e m b a l i a n 

m o d a l s e n d i r i ( e k u i t a s ) . B i a y a h u t a n g m e n j a d i d u a m a c a m y a i t u : 

a ) B i a y a H u t a n g s e b e l u m p a j a k ( before-tax cost of debt) 

W a r s o n o ( 2 0 0 3 : 1 3 9 ) , b e s a m y a b i a y a h u t a n g s e b e l u m 

p a j a k d a p a t d i t e n t u k a n d e n g a n m e n g h i t u n g b e s a m y a t i n g k a t 

h a s i l i n t e r n a l {yield to manurity) a t a s a r u s k a s o b l i g a s i , y a n g 

d i n o t a s i k a n d e n g a n kq^. 
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R u m u s : 
C+ { M - N V d ) / n 

(M+NVa) / 2 

K e t e r a n g a n : 

C = P e m b a y a r a n b u n g a ( k u p o n ) t a h u n a n 

M = N i l a i n o m i n a l ( m a t u r i a s ) a t a u face value s e t i a p 

s u r a t o b l i g a s i 

NVd = N i l a i p a s a r a t a u h a s i l b e r s i h d a r i p e n j u a l a n 

o b l i g a s i 

N = M a s a j a t u h t e m p o o b l i g a s i d a l a m n n t a h u n 

b ) B i a y a H u t a n g s e t e l a h P a j a k {after-tax-cost of debt) 

W a r s o n o ( 2 0 0 3 - 1 3 9 ) b e h w a p e r u s a h a a n y a n g 

m e n g g u n k a n s e b a g i a n s u m b e r d a n a n y a d a r i h u t a n g a k a n 

t e r k e n a k e w a j i b a n m e m b a y a r b u n g a . B u n g a m e r u p a k a n s a l a h 

s a t u b e n t u k b e b a n b a g i p e r u s a h a a n {interest expense). D e n g a n 

a d a n y a b e b a n b u n g a i n i a k a n m e n y e b a b k a n b e s a m y a 

p e m b a a y a r a n p a j a k p e n g h a s i i a n m e n j a d i b e r k u r a n g . 

B i a y a u t a n g s e t e l a h p a j a k d a p a t d i c a r i d e n g a n 

m e n g a l i h k a n h u t a n g s e b e l u m p a j a k d e n g a n ( 1 - T ) , d e n g a n T 

a d a l a h t i n g k a t p a j a k n i a r j i n a l . 

Ki^kd+ ( 1 - T ) 
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K e t e r a n g a n : 

K i = B i a y a h u t a n g s e t e l a h p a j a k 

K d = B i a y a h u t a n g s e b e l u m p a j a k 

T = t a r i f p a j a k 

2. Cost of Equity (Biaya Modal Saham) 

B i a y a m o d a l s a h a m m e r u p a k a n t i n g k a t h a s i l p e n g e m b a l i a n a t a s 

s a h a m b i a s a y a n g d i i n g i n k a n o l e h i n v e s t o r . S a l a h s a t u m e t o d e y a n g 

d a p a t d i g u n a k a n d a l a m p e r h i t u n g a n b i a y a m o d a l l a b a d i t a h a n , y a i t u 

p e n d e k a t a n Capital Aset pricing Modal ( C A P M ) , d i m a n a b i a y a m o d a l 

l a b a d i t a h a n a d a l a h t i n g k a t p e n g e m b a l i a n a t a s m o d a l s e n d i r i y a n g 

d i i n g i n k a n o l e h i n v e s t o r y a n g t e r d i r i d a r i t i n g k a t b u n g a b e b a s d e n g a n 

p r e m i r e s i k o p a s a r d i k a l i k a n d e n g a n ^ ( r e s i k o s a h a m p e r u s a h a a n ) 

( I m a m n i d a n F e b r i a n , 2 0 0 5 ) . 

R u m u s : 

Ks = R f + / ? ( R m - R f ) 

K e t e r a n g a n : 

K s = B i a y a l a b a d i t a h a n 

R f = T i n g k a t p e n g e m b a l i a n b e b a s r e s i k o 

P = b e t a , p e n g u k u r a n s i s t e m a t i s 
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R m ^ T i n g k a t p e n g e m b a l i a n s a h a m 

A d a p u n v a r i a b e l - v a r i a b e l y a n g d i g u n a k a n d a l a m p e r h i t u n g a n 

C A P M a d a l a h s e b a g a i b e r i k u t : 

a ) T i n g k a t S u k u B u n g a B e b a s R e s i k o ( R f ) 

T i n g k a t s u k u b u n g a b e b a s r e s i k o d i a m b i l d a r i s u k u b u n g a r a t a - r a t a 

s e r t i f i k a t B a n k I n d o n e s i a ( S B I ) s e l a m a s a t u t a h u n . R f y a n g 

m e r u p a k a n s u k u b u n g a o b l i g a s i p e m e r i n t a h a t a u s u r a t h u t a n g 

p e m e r i n t a h . 

b ) R e t u r n P a s a r ( R m ) 

R e t u r n d a p a t d i k e t a h u i d e n g a n m e n g g u n a k a n I n d e k s H a r g a s a h a m 

g a b u n g a n ( I H S G ) p e r b u l a n u n t u k t i a p - t i a p t a h u n . 

R u m u s : 

R m 
m S G I + I H S G t - i 

I H S G f - i 

R m t i n g k a t p e n g e m b a l i a n y a n g d i h a r a p k a n p a s a r 

I H S G H a r g a p e n i i t u p a n I H S G a k h i r h a r i 

t r a n s a k s i b u l a n i n i 

H I S G i - i H a r g a p e n u t u p a n H I S G a k h i r b u l a n l a l u 

c ) R e s i k o S i s t e m a t i s ( p ) 
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P e r k i r a a n k o e f i s i e n b e t a s a h a m ( / ? ) d i g u n a k a n s e b a g a i i n d e k s d a n 

r e s i k o s a h a m b e t a . P e r h i t u n g a n b e t a d i l a k u k a n p e n d e k a t a n r e g r e s i . 

R u m u s : 

^ ~ v i y F - ( I X ) 2 

K e t e r a n g a n : 

X = t i n g k a t k e u n t u n g a n p r o f o i i o p a s a r ( i n d e k s p a s a r ) 

Y = t i n g k a t k e u n t u n g a n s a h a m 

3. Biaya modal rata-rata tertimbang ( W A C C ) 

M e n u r u t I r a m a n i d a n F e b r i a n ( 2 0 0 5 ) , d a l a m p r a k t e k p e m b i a y a a n 

a t a u p e n d a n a a n y a n g d i g u n a k a n p e r u s a h a a n d i p e r o l e h d a r i b e r b a g a i 

s u m b e r . D e n g a n d e m i k a n b i a y a r i i l y a n g d i t a n g g u n g o l e h p e r u s a h a a n 

m e r u p a k a n k e s e l u r u h a n b i a y a u n t u k s e m u a s u m b e r p e m b i a y a a n y a n g 

d i g u n a k a n . 

R u m u s : 

W A C C = Wd.kd(l-T)+Ws.Ks 

K e t e r a n g a n : 

W A C C = b i a y a m o d a l r a t a - r a t a t e r t i m b a n g 

W d = P r o p o r s i h u t a n g d a l a m s t u k t u r m o d a l 
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Wd P r o p o r s i h u t a n g d a l a m s t u k t u r m o d a l 

kd = b i a y a h u t a n g {cost debt) 

Ws = p r o r p o s i s a h a m b i a s a d a l a m s t u k t u r m o d a l 

K s = t i n g k a t p e n g e m b a l i a n y a n g d i i n g i n k a n i n v e s t o r 

4. Biaya Saham Preferen 

S a h a m p r e f e r e n m e m p u n y a i k a r a k t e n s t i k k o m b i n a s i a n t a r a h u t a n g 

d e n g a n m o d a l s e n d i r i a t a u s a h a m b i a s a . S a l a h s a t u c i r i s a h a m p r e f e r e n 

y a n g m e n y e r u p a i h u t a n g a d a l h a d a n y a p e n g h a s i i a n t e t a p b a g i 

p e m i l i k n y a ( W a r s o n o , 2 0 0 3 : 1 4 3 ) 

M e n u r u t W e s t o n d a n B r i g h a m ( 2 0 0 5 ) , b i a y a s ; i h a m p r e f e r e n 

a d a l a h t i n g k a t p e n g e m b a l i a n y a n g d i s y a r a t k a n o l e h i n v e s t o r a t a s s a h a m 

p r e f e r e n p e r u s a h a a n . 

R u m u s : 

K e t e r a n g a n 

Kp b i a y a s a h a m p r e f e r e n 

D p d i v i d e n s a h a m p r e f e r e n 

P n h a r g a b e r s i h p a d a s a a t e m i s i 
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4. Tolak Ukur Penilaian Kinerja Keuangan dalam EVA 

D a l a m E V A , p e n i l a i a n k i n e r j a k e u a n g a n d i u k u r d e n g a n k e t c n t u a n 

s e b a g a i b e r i k u t : 

a. J i k a E V A > 0 , m a k a k i n e r j a k e u a n g a n p e r u s a h a a n d a p a t d i k a t a k a n b a i k , 

k a r e n a p e r u s a h a a n b i s a m a n a m b a h n i l a i b i s n i s . D a l a m h a l i n i , 

k a r y a w a n b e r h a k m e n d a p a t b o n u s , k r e d i t u r t e t a p m e n d a p a t k a n b u n g a 

p e m i l i k s a h a m b i s a m e n d a p a t k a n p e n g e m b a l i a n y a n g s a m a a t a u d a r i 

y a n g d i t a n a m . 

b . J i k a E v a = 0 , m a k a s e c a r a e k o n o m i s ' M m p a s " k a r e n a s e m u a l a b a 

d i g u n a k a n u n t u k m e m b a y a r k e w a j i b a n k e p a d a p e n y a d a n g d a n a b a i k 

k r e d i t u r m a u p u n p e m e g a n g s a h a m , s e h i n g g a k a r y a w a n l i d a k 

m e n d a p a t k a n b o n u s h a n y a g a j i . 

c . J i k a E V A < 0 , m a k a k i n e r j a k e u a n g a n p e r u s a h a a n t e r s e b u t d i k a t a k a n 

t i d a k s e h a t , k a r e n a p e r u s a h a a n t i d a k d a p a t m e m b e r i k a n n i l a i t a m h a h . 

D a l a m h a l i n i k a r y a w a n t i d a k m e n d a p a t k a n b o n u s h a n y a s a j a k r e d i t u r 

t e t a p m e n d a p a t k a n b u n g a d a n p e m i l i k s a h a m t i d a k m e n d a p a t 

p e n g e m b a l i a n y a n g s e p a d a n d e n g a n y a n g d i t a n a m . 

5. Hubungan Good Corporate Governance terhadap Kinerja Keuangan 

Corporate Governance b e r g u n a u n t u k m e n g a r a h k a n d a n 

m e n g e n d a i i k a n s u a t u p e r u s a h a a n , b e r t u j u a n u n t u k m e n g u r a n g i k e p e n t i n g a n 

p e m e g a n g s a h a m d a n stankholder I a i n n y a . A d a n y a p r i n s i p - p r i n s i p 

corporate governance s e p e r t i t r a n s p a r a n s i , a k u n t a n h i l i t a s , 
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p e r t a n g g u n g j a w a b a n , i n d e n p e n d e n s i , d a n k e s e t a r a a n d a n k e w a j a r a n y a n g 

d i l a k u k a n o l e h p e r u s a h a a n d a p a t m e m i n i m a l i s a s i k a n k o n f l i k k e p e n t i n g a n 

a n t a r a m a n a g e r d a n p a r a p e m e g a n g s a h a m p e r u s a h a a n . 

K i n e r j a k e u a n g a n s u a t u p e r u s a h a a n o l e h s e j a u h m a n a k e s e r i u s a n 

m e n e r a p k a n good corporate governance. S e c a r a t e o r i t i s , j i k a p r a k t i k goog 

corporate governance b e r j a l a n d e n g a n e f e k t i f d a n e f i s i e n m a k a s e l u r u h 

p r o s e s a k t i v i t a s p e r u s a h a a n a k a n b e r j a l a n d e n g a n b a i k y a n g s e l a n j u t n y a 

d a p a t m e n i n g k a t k a n k i n e r j a k e u a n g a n m e r e k a , m e n g u r a n g i r e s i k o y a n g 

m u n g k i n d i l a k u k a n d e w a n d e n g a n k e p u t u s a n y a n g m e n g u n t u n g k a n d i r i 

s e n d i r i . Good Corporate Governance j a u g a d a p a t m e n i n g k a t k a n 

k e p e r c a y a a n i n v e s t o r u n t u k m e n a n a m k a n m o d a l n y a y a n g j u g a a k a n 

b e r d a m p a k p a d a k i n e r j a k e u a n g a n . 

C . Hipotesis 

T e r d a f t a r p e n g a r u h good corporate governance ( k e p e m i l i k a n m a n a j e r i a l , 

k e p e m i l i k a n i n s t i t u s i o n a l , k o m i t e a u d i t , u k u r a n d i r e k s i d a n p r o p o r s i d e w a n 

k o m i s a r i s ) t e r h a d a p k i n e r j a k e u a n g a n p e r u s a h a a n p e r b a n k a n y a n g t e r d a f t a r d i 

B u r s a E f e k I n d o n e s i a . 



BAB i n 

M E T O D E PENELITIAN 

A. Jenis Penelitian 

M e n u r u t S u g i y o n o ( 2 0 0 9 : 1 1 ) p e n e l i t i a n d a p a t d i b e d a k a n m e n j a d i t i g a 

b e n t u k : 

1 . P e n e l i t i a n D e s k r i p t i f 

P e n e l i t i a n d e s k r i p t i f a d a l a h p e n e l i t i a n y a n g d i l a k u k a n u n t u k 

m e n g e t a h u i n i l a i l e b i h v a r i a b e l m a n d i r i , b a i k s a t u v a r i a b e l a t a u l e b i h 

(independent) t a n p a m e m b u a t p e r b a n d i n g a n a t a u m e n g h u b u n g k a n d e n g a n 

v a r i a b e ! l a i n . 

2 . P e n e l i t i a n K o m p a r a t i f 

P e n e l i t i a n k o m p a r a t i f a d a l a h p e n e l i t i a n y a n g s i f a t n y a 

m e m b a n d i n g k a n , y a n g v a r i a b e l n y a m a s i h s a m a d e n g a n p e n e l i t i a n v a r i a b e l 

m a n d i r i t e t a p i u n t u k l e b i h d a r i s a t u a t a u d a l a m w a k t u y a n g b e r b e d a . 

3 . P e n e l i t i a n a s o s i a t i f 

P e n e l i t i a n a s o s i a t i f a d a l a h p e n e l i t i a n y a n g b e r t u j u a n u n t u k 

m e n g e t a h u i h u b u n g a n d u a v a r i a b e l a t a u l e b i h . 

J e n i s p e n e l i t i a n y a n g a k a n d i l a k u k a n p e n u l i s d a l a m p e n e l i t i a n i n i 

a d a l a h p e n e l i t i a n a s o s i a t i f y a i t u p e n e l i t i a n u n t u k m e n g e t a h u i p e n g a r u h 

good corporate governance t e r h a d a p k i n e r j a k e u a n g a n p e r u s a h a a n 

p e r b a n k a n y a n g t e r d a f t a r d i B u r s a E f e k I n d o n e s i a t a h u n ( 2 0 0 9 - 2 0 1 3 ) 

35 
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B. Lokasi Penelitian 

P e n e l i t i a n i n i a k a n d i l a k u k a n p a d a p e r u s a h a a n p e r b a n k a n y a n g 

t e r d a f t a r d i B u r s a E f e k I n d o n e s i a u n t u k p e r i o d e 2 0 0 9 - 2 0 1 3 y a n g d i a k s e s 

m e l a l u i W e b s i d e d e n g a n s i t u s w w w . i d x . c o . i d 

C. Operasional Variabel 

O p e r a s i o n a l V a r i a b e l m e r u p a k a n d c f i n i s i y a n g d i b e r i k a n k e p a d a 

s u a t u v a r i a b e l d e n g a n c a r a m e m b e r i k a n a r t i s e b a g a i m a n a v a r i a b e l a t a u 

k e g i a t a n l e r s e b u t : 

http://www.idx.co.id
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T a b d l l l - I 

Operasionalisasi Variabel 

Variabel Sub variabel Definisi Indikator 

Good 
Corporate 
Governance 

Kepemilikan 
Manajerial 

Jumlah kepemilikan saham 
oleh pihak manajemen dari 
seluruh modal saham 
perusahaan yang dikelola. 

Kepemilikan Manajerial ^ 
j u m l a h s a h a m y a n g d i m i l i k i p i h a k m a n a j e m e n ^ , ^ ^ „ , A 1UU /o 

s e l u r u h m o d a i p e r u s a h a a n y a n g d i m i h k t 

Kepemilikan 
Instutisional 

Persentase kepemilikan saham 
perusahaan seperti 
pemerintah, perusahaan 
investasi, bank, perusahaan 
asuransi maupun lembaga dan 
perusahaan Iainnya. 

Kepemilikan Instutisional ^ 
j u m l a h s a h a m y a n g d i m i l i k i oleh i n s t i t u s i : ~——r: A 1 uU"/o ;umlah s a h a m y a n g d i t e r b i t k a n 

Proporsi 
w a t i 

Komisaris 

Komite 
Audit 

Anggota dewan komisaris 
v5iii(* tirl̂ ik tprp'ili'inii dpnpan 
y ul 1 L i L I U d l V L L . ! L. u l 1 O u i J 1 U w 11 I ^ U I J 

managemen. anggota dewan 
komisaris Iainnya dan 
pemegang saham pengendaii, 
serta bebas dari hubungan 
bisnis yang dapat 
mempengaruhi kemampuan 
untuk bertindak indenpen 
semata-mata demi 
perusahaaan 
Suatu jenisberanggotaan satu 
atau lebih anggota komisaris 
dan dapat dari kalangan luar 
dengan keahlian 

Proporsi Dewan Komisaris = 
j u m l a h k o m i s a r i s i n d e n p e n . 

X 100% 
j u m i a h k e a n g g o t a a n d e w a n k o m i s a r i s 

Dapat dinyatakan dengan angkajika Ikomite audit 
ada, dan 0 jika komite audit tidak ada. 

Ukuran 
Direksi 

Jumlah anggota dewan 
direktur dari luar perusahaan Jumlah ukuran direksi paling kurang 3 

Kinerja 
keuangan 

Penentuan ukuran-ukuran 
tenentu yang dapat mengukur 
keherhasilan .suatu perusahaan 
datam menghasilkan laba 

Economic Value added 

S u m b e r : P e n u l i s , 2 0 1 4 
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K e t e r a n g a n : 

1 . K e p e m i l i k a n M a n a g e r i a l ( X i ) d a n K e p e m i l i k a n I n s t i t u s i o n a l ( X 2 ) 

d a t a d a p a t d i p e r o l e h d a r i L a p o r a n K e u a n g a n y a n g d i t e r b i t k a n o l e h 

P e r u s a h a a n P e r b a n k a n y a n g t e r d a f t a r d i B u r s a E f e k I n d o n e s i a m e l a l u i 

w e b s i t e w w w . i d x . c o m 

2 . P r o p o r s i D e w a n K o m i s a r i s ( X 3 ) 

d a t a d i p e r o l e h d a r i d a t a d a p a t d i p e r o l e h d a r i L a p o r a n K e u a n g a n y a n g 

d i t e r b i t k a n o l e h P e r u s a h a a n P e r b a n k a n y a n g t e r d a f t a r d i B u r s a E f e k 

I n d o n e s i a m e l a l u i w e b s i t e w w w . i d x . c o m 

3 . K o m i t e A u d i t ( X 4 ) 

M e n g g u n a k a n V a r i a b e l D u m m y d i m a n a J i k a p e r u s a h a a n m e m p u n y a i 

K o m i t e a u d i t m a k a n i l a i n y a 1 j i k a p e r u s a h a a n t i d a k m e m p u n y a i K o m i t e 

A u d i t m a k a n i l a i n y a 0 . D a t a d a p a t d i p e r o l e h d a r i L a p o r a n K e u a n g a n 

y a n g d i t e r b i t k a n o l e h P e r u s a h a a n P e r b a n k a n y a n g t e r d a f t a r d i B u r s a E f e k 

I n d o n e s i a m e l a l u i w e b s i t e w w w . i d x . c o m . 

4 . U k u r a n D i r e k s i ( X 5 ) 

D a l a m s u a t u p e r u s a h a a n m a y o r i t a j u m l a h u k u r a n d i r e k s i y a k n i 3 ( t i g a ) 

s a m p a i 7 ( t u j u h ) a n g g o t a d i r e k s i y a n g a d a . P e n u l i s m e n g a m s u s i k a n 

u k u r a n d i r e k s i 3 ( t i g a ) s a m p a i 7 ( t u j u h ) a m g g o t a d a l a m p e r u s a h a a n , 

D a t a d a p a t d i p e r o l e h d a r i L a p o r a n K e u a n g a n y a n g d i t e r b i t k a n o l e h 

P e r u s a h a a n P e r b a n k a n y a n g t e r d a f t a r d i B u r s a E f e k I n d o n e s i a m e l a l u i 

w e b s i t e w w w . i d x . c o m 

http://www.idx.com
http://www.idx.com
http://www.idx.com
http://www.idx.com
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D. Populasi 

M e n u r u t S u g i y o n o ( 2 0 0 9 : 7 3 ) p o p u l a s i a d a l a h g e n e r e l a s i y a n g t e r d i r i 

d a r i s u b j e k a t a u o b j e k y a n g m e m p u n y a i k l a s i f i k a s i d a n k a r a k t e r i s t i k t e r t e n t u 

y a n g d i t e r a p k a n o l e h p e n e l i t i a n u n t u k d i p e l a j a r i d a n d i t a r i k k e s i m p u l a n n y a . 

P o p u l a s i y a n g d i t e i i t i a d a l a h p e r u s a h a a n p e r b a n k a n y a n g t e r d a f t a r d i 

B u r s a E f e k I n d o n e s i a y a n g t e r d i r i d a r i 1 4 s a m p e l p e r u s a h a a n p e r b a n k a n . 

Tabel 111.2 
Lokasi Penelitian 

N o K o d e e m i t e n N a m a e m i t e n 
1 B A B P P T . B a n k I C B B u m i p u t r a T b k . 
2 B B C A P T . B a n k C e n t a l A s i a T b k . 
3 B B N l P T . B a n k N e g a r a I n d o n e s i a T b k . 
4 B B R I P T . B a n k R a k y a t I n d o n e s i a T b k . 
5 B D M N P T . B a n k D a n a m o n T b k 
6 B K S W P T . B a n k K e s a w a n f b k 
7 B M R I P T . B a n k M a n d i r i ( P e r s e r o ) T b k 
8 B N I I P T . B a n k I n t e r n a s i o n a l I n d o n e s i a T b k 
9 B N L I P T . B a n k P e r m a t a T b k 
1 0 B V I C P T . B a n k V i c t o r i a I n t e m a s i o n a l T b k 
1 1 M E G A P T . B a n k M e g a T b k 
12 N I S P P T . B a n k O C B C N I S P T b k 
13 P N B N P T . B a n k P A N I n d o n e s i a T b k 
14 S D R A P T . B a n k H i m p u n a n S a u d a r a 1 9 0 6 T b k 

S u m b e r : P e n u l i s , 2 0 1 4 

£. Data Yang Diperlukan 

M e n u m t I n d r i a n t o r o d a n s o e p o m o ( 2 0 0 4 : 1 4 6 ) d a t a p e n e l i t i a n p a d a 

d a s a m y a d a p a t d i k e l o m p o k k a n m e n j a d i : 

1 ) D a t a P r i m e r m e m p a k a n p e n g u m p u l a n d a t a y a n g d i l a k u k a n s e c a r a 

l a n g s u n g p a d a l o k a s i p e n e l i t i a n . 

2 ) D a t a S e k u n d e r m e r u a p a k a n t e k n i k p e n g u m p u l a n d a t a y a n g d i l a k u k a n 
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m e l a l u i p e n g u m p u l a n d a t a y a n g d a p a t m e n d u k u n g d a t a p r i m e r . 

D a t a y a n g d i g u n a k a n d a l a m p e n e l i t i a n i n i a d a l a h d a t a s k u n d e r . D a t a 

y a n g d i p e r o l e h d a l a m p e n e l i t i a n i n i a d a l a h d a t a y a n g d i a m b i l d a r i l a p o r a n 

k e u a n g a n t a h u n a n p e r u s a h a a n p e r b a n k a n (annual report) d a r i t a h u n 2 0 0 9 -

2 0 1 3 m e l a l u s i t u s B u r s a e f e k I n d o n e s i a y a i t u h t t p : / / w w w . i d x . c o . i d 

F. Teknik Pengumpulan Data 

M e n u r u t R i d u w a n ( 2 0 0 5 : 2 1 ) , a n a l i s i s d a t a t e r d i r i d a r i y a i t u : 

1 . K u i s i o n e r 

y a i t u t e k n i k p e n g u m p u l a n d a t a d e n g a n m e n g g u n a k a n s e j u n l a h d a f t a r 

p e r t a n y a a n k e p a d a p i h a k - p i h a k t e r k a i t . 

2 . W a w a n c a r a 

y a i t u p e n g u m p u l a n d a t a y a n g d i l a k u k a n d e n g a n m e m b e r i k a n p e m y a t a a n 

s e c a r a l a n g s u n g k e p a d a p i h a k - p i h a k y a n g t e r k a i t d e n g a n s u a t u t u j u a n 

u n t u k m e m p e r o l e h i n f o r m a s i y a n g d i b u t u h k a n . 

3 . P e n g a m a n t a n a t a u o b s e r v a s i p a r t i s i p a n 

y a i t u t e k n i k p e n g u m p u l a n d a t a s e c a r a l a n g s u n g o b j e k p e n e l i t i a n d e n g a n 

m e n c a t a t g e j e l - g e j a l a y a n g d i t e m u k a n d i l a p a n g a n u n t u k m e l e n g k a p i d a t a -

d a t a y a n g d i p e r l u a k a n s e b a g a i a c u a a n y a n g b e r k e n a n a n d e n g a n t o p i k 

p e n e l i t i a n . 

4 . S u r v e i 

http://www.idx.co.id
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y a i t u m e t o d e p e n g u m p u l a n d a t a d e n g a n m e n g g u n a k a n i n s t r u m e n u n t u k 

m e m i n t a t a n g g a p a n d a n r e s p o n t e r h a d a p s a m p e l . 

5 . D o k u m e n 

y a i t u t e k n i k p e n g u m p u l a n d a t a d e n g a n m e n g g u n a k a n c a t a t a n - c a t a t a n a t a u 

d o k u m e n y a n g a d a d i l o k a s i p e n e l i t i a n s e r t a s u m b e r l a i n y a n g r e l e v a n 

d e n g a n o b j e k p e n e l i t i a n . 

T e k n i k p e n g u m p u l a n y a n g d i g u n a k a n d a l a m p e n e l i t i a n i n i a d a l a h 

d o k u m e n t a s i . D a t a y a n g d i a m b i l d a l a m p e n e l i t i a n i n i d e n g a n c a r a 

p e n g a m b i l a n d a t a d a r i website y a n g t e r k a i t s e r t a d e n g a n p e n g u m p u l a n 

t u l i s a n , a t a u k a r y a i l m i a h d a n a r t i k e l o r a n g l a i n . 

Analisis data dan Teknik analisis 

1. Analisis Data 

M e n u r u t M u d r a j a t ( 2 0 0 6 : 1 4 ) , a n a l i s i s t e r d i r i d a r i y a i t u : 

a . A n a l i s i s K u a l i t a t i f 

A d a l a h s u a t u m e t c d e a n a l i s i s d a t a y a n g d i u k u r d e n g a n c a r a 

m e m b e r i k a n p e n j e l a s a n d a l a m b e n t u k k a i a - k a t a a t a u d a l a m b e n t u k 

k a l i m a t . 

b . A n a l i s i s K u a n t i t a f 

A d a l a h m e t o d e a n a l i s i s d a t a y a n g d i u k u r d a l a m s u a t u s k a l a n u m e r i k 

a t a u a n g k a . 

A n a l i s i s y a n g a k a n d i g u n a k a n d a l a m p e n e l i t i a n i n i a d a l a h a n a l i s i s 

k u a n t i t a t i f . T e k n i k a n a l i s i s y a n g d i g u n a k a n p e i i g g u j i a n s t a t i s t i k d a r i 
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data-data yang diperoleh yaitu mengenai Kepemilikan Manajerial, 

Kepemilikan Institusional, komite Audit, Ukuran Direksi, dan 

proporsi dewan Komisaris, kemudian hasil pengujian tersebut akan 

dijelaskan menggunakan kalimat-kalimat. 

2) Teknik Analisis 

a. Statistik Diskriptif 

Statistik deskriptif adalah statistik yang berfungsi untuk 

mendeskriptifkan atau memberikan gambaran terhadap objek yang 

diteiiti melalui data sampel atau populasi sebagaimana adanya, tanpa 

melakukan analisis dan membuat kesimpulan yang berlaku untuk 

umum Sugiyono (2009:29). 

b. Teknik Analisis 

Analisis Statistik 

1) Regresi Linear berganda menurut Iqbal (2008: 254) 

Y = a + b,X, + b2X: + b3X3 ^ b4X4 + bgXs + e 

Keterangan; 

Y = Kinerja keuangan 

X i = kepemilikan manajerial 

X 2 = kepemilikan Institusional 

X 3 =^ proporsi dewan komisaris 

X 4 = Komite audit 

X 5 === Ukuran Direksi 
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a = N i l a i K o n s t a n t a 

b = k o e f i s i e n v a r i a b e l x 

2 ) U j i H i p o t e s i s S e c a r a P a r s i a l / I n d i v i d u a l ( U j i t ) 

U j i t d i g u n a k a n u n t u k m e n g u j i d a n m e n g e t a h u i v a r i a b e l 

i n d e p e n d e n s e c a r a p a r s i a l t e r h a d a p v a r i a b e l d e p e n d e n h i p o t e s i s 

y a n g a k a n d i g u n a k a n . L a n g k a h - l a n g k a h d a l a m u j i t y a i t u : 

a ) M e r u m u s k a n H i p o t e s i s 

H o : good corporate governance t i d a k b e r p e n g a r u h t e r h a d a p 

k i n e r j a k e u a n g a n . 

H a : good corporate governance b e r p e n g a r u h t e r h a d a p k i n e i j a 

k e u a n g a n . 

b ) T i n g k a t s i g n i f i k a n s e b e s a r 5 % 

c ) H a s i l t h i t u n g < t t a b e l m a k a H i d i t o l a k d a n H 2 d i t e r i m a . 

H a s i l t h i t u n g > t t a b e l m a k a H i d i t e r i m a d a n H 2 d i t o l a k . 

d ) K e s i m p u l a n 

M e n a r i k k e s i m p u l a n H o d i t o l a k a p a b i l a t h i t u n g > t t a b e l 

a t a u H a d i t e r i m a a p a b i l a t h i t u n g < t t a b e l . 

3 ) U j i H i p o t e s i s S e c a r a B e r s a m a ( U j i F ) 

U j i F d i g u n a k a n u n t u k m e n g u j i d a n m e n g e t a h u i v a r i a b e l 

i n d e p e n d e n s e c a r a s e r e n t a k t e r h a d a p v a r i a b e l d e p e n d e n h i p o t e s i s 

y a n g a k a n d i g u n a k a n . L a n g k a h - l a n g k a h d a l a m u j i F a d a l a h : 

a ) M e r u m u s k a n H i p o t e s i s 
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H o : good corporate governance t i d a k b e r p e n g a r u h t e r h a d a p 

k i n e r j a k e u a n g a n . 

H a : good corporate governance b e r p e n g a r u h t e r h a d a p k i n e r j a 

k e u a n g a n . 

b ) T i n g k a t s i g n i f i k a n s e b e s a r 5 % 

c ) H a s i l F h i t u n g < F t a b e l m a k a H | d i t o l a k d a n H 2 d i t e r i m a . 

H a s i l F h i t u n g > F t a b e l m a k a H i d i t e r i m a d a n H 2 d i t o l a k 

d ) K e s i m p u l a n 

M e n a r i k k e s i m p u l a n H o d i t o l a k a p a b i l a F h i t u n g > F t a b e l a t a u 

H a d i t e r i m a F h i t u n g < F t a b e l . 

4 ) U j i A s u m s i K l a s i k 

M e n u r u t I q b a l ( 2 0 0 8 : 2 8 1 ) P e n y i m p a n g a n t e r h a d a p a s u m s i -

a s u m s i d a s a r d a l a m r e g r e s i a k a n m e n i m b u l k a n b e b e r a p a m a s a l a h , 

s e p e r t i s t a n d a r k e s a l a h a n u n t u k m a s i n g - m a s i n g v a r i a b e l b e b a s t i d a k 

d a p a t d i d e l e k s i , a t a u v a r i a s i d a r i k o e f i s i e n n y a t i d a k m i n i m l a g i . 

P e n g u j i a n i n i b e r t u j u a n a g a r s u a t u m o d e l r e g r e s i d a p a t 

m e n g h a s i l k a n p e n d u g a y a n g t i d a k b i a s . M o d e l r e g r e s i d i k a t a k a n 

b a i k a p a b i l a b e b a s d a r i a s u m s i k l a s i k . a s u m s i k l a s i k t e r d i r i d a r i : 

( 1 ) U j i M u l t i k o l i n e a r i t a s 

M e n u r u t D w i ( 2 0 0 8 : 1 0 9 ) p e n g u j i a n i n i b e r t u j u a n u n t u k 

m e m b u k t i k a n a p a k a h p a d a m o d e l r e g r e s i d i t e m u k a n k o r e l a s i 

a n t a r v a r i a b e l b e b a s (independent). M o d e l r e g r e s i y a n g b a i k 

s e h a r u s n y a t i d a k d i t e m u k a n k o r e l a s i , a p a b i l a t e r j a d i h u b u n g a n 
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a n t a r v a r i a b e l b e b a s l e r s e b u t m a k a t i m b u l g e j a l a 

m u l t i k o l i n e a r i t a s . P e n g u j i a n m u l t i k o l i n e a r i t a s d i l a k u k a n 

d e n g a n m e l i h a t b e s a m y a n i l a i t o l e r a n s i d a n variance inflation 

factor ( V I F ) . S u a l u d a t a t i d a k m e n g a n d u n g m u l t i k o l i n e a r i t a s 

j i k a n i l a i V I F < 1 0 . 

( 2 ) U j i A u t o k o r e l a s i 

M e n u r u t D w i ( 2 0 0 8 : 1 1 0 ) u j i a u t o k o r e l a s i m e r u p a k a n 

p e n g u j i a n d a l a m r e g r e s i y a i t u n i l a i d a r i v a r i a b e ! d e p e n d e n 

t i d a k b e r p e n g a r u h t e r h a d a p n i l a i v a r i a b e l i t u s e n d i r i . U n t u k 

m e n d e t e k s i g e j a l a a u t o k o r e l a s i k i t a m e n g g u n a k a n u j i D u r b i n 

W a t s o n ( D W ) d e n g a n k e t e n t u a n j i k a D u r b i n W a t s o n b e r k i s a r 

a n t a r a - 2 s a m p a i + 2 m e n u n j u k k a n b a h w a t i d a k t e r j a d i 

a u t o k o r e l a s i . 

( 3 ) U j i H e t e r o s k e d a s t i s i t a s 

M e n u r u t D w i ( 2 0 0 8 : 1 0 1 ) u j i i n i b e r t u j u a n u n t u k m e n g u j i 

a p a k a h d a l a m m o d e l r e g r e s i t e r j a d i k e t i d a k s a m a a n v a r i a n 

r e s i d u a l a n t a r a y a n g s a t u d e n g a n y a n g l a i n . J i k a v a r i a n 

r e s i d u a l d a r i s a t u p e n g a m a t a n k e p e n g a m a t a n y a n g l a i n t e t a p 

m a k a d i s e b u t h o m o k e d a s t i s i t a s . D a n j i k a v a r i a n s b e r b e d a , 

d i s e b u t h e t e r o s k e d a s t i s i t a s . M o d e l r e g r e s i y a n g b a i k a d a l a h 

t i d a k t e r j a d i h e t e r o s k e d a s t i s i t a s . U n t u k m e n g e t a h u i a d a 

t i d a k n y a g e j a l a h e t e r o s k e d a s t i s i t a s d a p a t d i l a k u k a n d e n g a n 
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m e n g g u n a k a n g r a f i k s c a t t e r p l o t s a n t a r a n i l a i p r e d i k s i v a r i a b e l 

d e p e n d e n d e n g a n v a r i a b e l i n d e p e d e n . 



BAB IV 

HASIL PENELITIAN DAN PEMBAHASAN 

Hasil Penelitian 

1. Bursa Efek Indonesia 

B u r s a E f e k J a k a r t a p e r t a m a k a l i d i b u k a p a d a t a n g g a l 1 4 d e s e m b e r 

1 9 1 2 , d e n g a n b a n t u a n p e m e r i n t a h k o l o n i a l B e l a n d a , d i d i r i k a n d i B a t a v i a , 

p u s a t p e m e r i n t a h a n k o l o n i a l B e l a n d a y a n g k i t a k e n a l s e k a r a n g d e n g a n 

J a k a r t a . B u r s a E f e k J a k a r t a d u l u d i s e b u t Call-Efek. S i s t e m 

p e r d a g a n g a n n y a s e p e r t i l e l a n g , d i m a n a t i a p e f e k b e r t u r u i - t u r u t d i s e r u k a n 

p e m i m p i n ""Cair, k e m u d i a n p a r a p i a l a n g m a s i n g - m a s i n g m e n g a j u k a n 

p e r m i n t a a n b e l i a t a u p e n a w a r a n j u a l s a m p a i d i t e m u k a n k e c o c o k a n h a r g a , 

m a k a t r a n s a k s i t e r j a d i . P a d a s a a t i t u t e r d i r i d a r i 13 p e r a n t a r a p e d a g a n g e f e k 

( m a k e l a r ) . 

B u r s a s a a t i t u b e r s i f a t demand-following, k a r e n a p a r a i n v e s t o r d a n 

p a r a p e r a n t a r a p e d a g a n g e f e k m e r a s a k a n k e p e r l u a n a k a n a d a n y a s u a t u 

b u r s a e f e k d i J a k a r t a . B u r s a l a h i r k a r e n a p e r m i n t a a n a k a n j a s a n y a s u d a h 

m e n d e s a k . O r a n g - o r a n g B e l a n d a y a n g b e k e r j a d i I n d o n e s i a s a a t i t u s u d a h 

l e b i h d a r i t i g a r a t u s t a h u n m e n g e n a i a k a n i n v e s t a s i d a l a m e f e k , d a n 

p e n g h a s i i a n s e r t a h u b u n g a n m e r e k a m e m u n g k m k a n m e r e k a m e n a n a m k a n 

u a n g n y a d a l a m a n e k a r u p a e f e k . B a i k e f e k d a r i p e r u s a h a a n y a n g a d a d i 

I n d o n e s i a m a u p u n e f e k d a r i l u a r n e g e r i . S e k i t a r 3 0 s e r t i f i k a t ( s e k a r a n g 
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d i s e b u t depository receipt) p e r u s a h a a n A m e r i k a , p e r u s a h a a n K a n a d a , 

p e r u s a h a a n B e l a n d a , p e r u s a h a a n P r a n c i s d a n p e r u s a h a a n B e l g i a . 

B u r s a E f e k J a k a r t a s e m p a t t u t u p s e l a m p e r i o d e p e r a n g d u n i a p e r t a m a , 

k e m u d i a n d i b u k a l a g i p a d a t a h u n 1 9 2 5 . S e l a i n B u r s a E f e k J a k a r t a , 

p e m e r i n t a h k o l o n i a l j u g a m e n g o p e r a s i k a n b u r s a p a r a l l e l d i S u r a b a y a d a n 

S e m a r a n g . N a m u n k e g i a t a n b u r s a i n i d i h e n t i k a n l a g i k e t i k a t e r j a d i 

p e n d u d u k a n t e n t a r a J e p a n g d i B a t a v i a . 

A k t i v i t a s d i b u r s a i n i t e r h e n t i d a r i t a h u n 1 9 4 0 s a m p a i 1 9 5 1 d i 

s e b a b k a n p e r a n g d u n i a I I y a n g k e m u d i a n d i s u s u l d e n g a n p e r a n g 

k e m e r d e k a a n . B a r u p a d a t a h u n 1 9 5 2 d i b u k a k e m b a l i , d e n g a n 

m e m p e r d a g a n g k a n s a h a m d a n o b l i g a s i y a n g d i t e r b i t k a n o l e h p e r u s a l i a a n -

p e r u s a h a a n B e l a n d a d i n a s i o n a h s a s i k a n p a d a t a h u n 1 9 5 8 . M e s k i p u n p a s a r 

y a n g t e r d a h u l u b e l u m m a t i k a r e n a s a m p a i t a l i u n 1 9 7 5 m a s i h d i t e m u k a n 

k u r s r e s m i b u r s a e f e k y a n g d i k e l o l a B a n k I n d o n e s i a . 

B u r s a E f e k J a k a r t a k e m b a l i d i b u k a p a d a t a n g g a l 1 0 A g u s t u s 1 9 7 7 d a n 

d i t a n g a n i o l e h B a d a n P e l a k s a n a P a s a r M o d a l ( B A P E P A M ) , i n s t i t u s i b a r u 

d i b a w a h D e p a r t e m e n K e u a n g a n . K e g i a t a n p e r d a g a n g a n d a n k a p i t a l i s a s i 

p a s a r s a h a m p u n m u l a i m e n i n g k a t s e i r i n g d e n g a n p e r k c m b a n g a n p a s a r 

f i n a n s i a l d a n s e k t o r s w a s t a y a n g p u n c a k p e r k e m b a n g a n n y a p a d a t a h u n 

1 9 9 0 . P a d a t a h u n 1 9 9 1 , b u r s a s a h a m d i s w a s t a n i s a s i m e n j a d i P T . B u r s a 

E f e k J a k a r t a d a n m e n j a d i s a l a h s a t u b u r s a s a h a m y a n g d i n a m i s d i A s i a . 

S w a s t a n i s a s i b u r s a s a h a m i n i m e n j a d i P T . B u r s a E f e k J a k a r t a 
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m e n g a k i b a t k a n b e r a l i h n y a f u n g s i B A P E P A M m e n j a d i B a d a n P e n g a w a s 

P a s a r M o d a l . 

B u r s a e f e k t e r d a h u l u b e r s i f a t demand-following, n a m u n s e t e l a h t a h u n 

1 9 7 7 b e r s i f a t supplay-leading, a r t i n y a b u r s a d i b u k a s a a t p e n g e r t i a n 

m e n g e n a i b u r s a p a d a m a s y a r a k a t s a n g a t m i n i m s e h i n g g a p i h a k 

B A P E P A M h a r u s b e r p e r a n a k t i f l a n g s u n g d a l a m m e m p e r k e n a l k a n 

b u r s a . P a d a t a h u n 1 9 7 7 h i n g g a 1 9 7 8 m a s y a r a k a t u m u m t i d a k a t a u b e l u m 

m e r a s a k a n k e b u t u h a n a k a n b u r s a e f e k . P e r u s a h a a n t i d a k a n t u s i a s u n t u k 

m e n j u a l s a h a m n y a k e p a d a m a s y a r a k a t . T i d a k s a t u p u n p e r u s a h a a n y a n g 

m e m a s y a r a k a t k a n s a h a m n y a p a d a p e r i o d e i n i . B a r u p a d a t a h u n 1 9 7 9 

h i n g g a 1 9 8 4 d u a p u l u h t i g a p e r u s a h a a n l a i n m e n y u s u l m e n a w a r k a n 

s a h a m n y a d i B u r s a E f e k J a k a r t a . N a m u n s a m p a i t a h u n 1 9 8 8 t i d a k s a l u p u n 

p e r u s a h a a n b a r u m e n j u a l s a h a m n y a m e l a l u i B u r s a E f e k J a k a r t a . 

U n t u k l e b i h m e n g a i r a h k a n k e g i a t a n d i B u r s a E f e k J a k a r t a , m a k a 

p e m e r i n t a h t e l a h m e l a k u k a n b e r b a g a i p a k e l d e r e g u l a s i , a n t a r a i a i n s e p e r t i : 

p a k e t D e s e m b e r 1 9 8 7 , p a k e t O k t o b e r 1 9 8 8 , p a k e t D e s e m b e r 1 9 8 8 , p a k e t 

J a n u a r t i 1 9 9 0 , y a n g p r i n s i p n y a m e r u p a k a n l a n g k a h - l a n g k a h p e n y e s u a i a n 

p e r a t u r a n - p e r a t u r a n y a n g b e r s i f a t m e n d o r o n g t u m b u h n y a p a s a r m o d a l 

s e c a r a u m u m d a n k h u s u s n y a B u r s a E f e k J a k a r t a . S e t e l a h d i l a k u k a n p a k e t -

p a k e t d e r e g u l a s i t e r s e b u t B u r s a E f e k J a k a r t a m e n g a l a m i k e m a j u a n p e s a t . 

H a r g a s a h a m b e r g e r a k n a i k c e p a t d i b a n d i n g k a n t a h u n - t a h u n s e b e l u m n y a 

y a n g b e r s i a f a t t e n a n g . P e r u s a h a a n - p e r u s a h a a n p u n a k h i m y a m e l i h a t b u r s a 

s e b a g a i w a h a n a y a n g m e n a r i k u n t u k m e n c a r i m o d a l , s e h i n g g a d a l a m 
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w a k t u r e l a t i v e s i n g k a t s a m p a i a k h i r t a h u n 1 9 9 7 t e r d a p a t 2 8 3 e m i t e n y a n g 

t e r c a t a t d i B u r s a E f e k J a k a r t a . 

T a h u n 1 9 5 5 a d a l a h t a h u n B u r s a E f e k J a k a r t a m e m a s u k i b a b a k b a r u , 

k a r e n a p a d a t a n g g a l 2 2 M e i 1 9 9 5 B u r s a E f e k J a k a r t a m e l u n c u r k a n Jakarta 

Automated Trading System ( J A T S ) . J A T S m e r u p a k a n s u a t u s i s t i m 

p e r d a g a n g a n m a n u a l . S i s t i m b a r u i n i d a p a t m e m f a s i l i t a s i p e r d a g a n g a n 

s a h a m d e n g a n f r e k u e n s i y a n g l e b i h b e s a r d a n l e b i h m e n j a m i n k e g i a t a n 

p a s a r y a n g f a i r d a n t r a n s p a r a n d i b a n d i n g s i s t i m p e r d a g a n g a n m a n u a l . 

P a d a b u l a n J u l i 2 0 0 0 , B u r s a E f e k J a k a r t a m e r u p a k a n p e r d a g a n g a n 

t a n p a w a r k a t [ckripess trading) d e n g a n t u j u a n u n t u k m e n i n g k a t k a n 

l i k u i d i t a s p a s a r d a n m e n g h i n d a r i p e r i s t i w a s a h a m h i l a n g d a n p e m a l s u a n 

s a h a m , s e r t a u n t u k m e m p e r c e p a t p r o s e s p e n y e l e s a i a n t r a n s a k s i . T a h u n 

2 0 0 1 B u r s a E f e k J a k a r t a m u l a i m e n e r a p k a n p e r d a g a n g a n j a r a k j a u h 

{Remote Trading), s e b a g a i u p a y a m e n i n g k a t k a n a k s e s p a s a r , e f i s i e n s i 

p a s a r , k e c e p a t a n d a n f r e k u e n s i p e r d a g a n g a n . 

T a h u n 2 0 0 7 m e n j a d i t i t i k p e n t i n g d a l a m s e j a r a h p e r k e m b a n g a n P a s a r 

M o d a l I n d o n e s i a . D e n g a n p e r s e t u j u a n p a r a p e m e g a n g s a h a m k e d u a b u r s a , 

B E S d i g a b u n g k a n k e d a l a m B E J y a n g k e m u d i a n m e n j a d i B u r s a E f e k 

I n d o n e s i a ( B E I ) d e n g a n t u j u a n m e n i n g k a t k a n p e r a n p a s a r m o d a l d a l a m 

p e r e k o n o m i a n I n d o n e s i a . P a d a t a h u n 2 0 0 8 , P a s a r M o d a l I n d o n e s i a t e r k e n a 

i m b a s k r i s i s k e u a n g a n d u n i a m e n y e b a b k a n t a n g g a l 8 - 1 0 O k t o b e r 2 0 0 8 

t e r j a d i p e n g h e n t i a n s e m e n t a r a p e r d a g a n g a n d i B u r s a E f e k I n d o n e s i a . . 

I H S G , y a n g s e m p a t m e n y e n t u h t i t i k t e r t i n g g i 2 . 8 3 0 , 2 6 p a d a t a n g g a l 9 
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J a n u a r i 2 0 0 8 , t e r p e r o s o k j a l u h h i n g g a 1 . 1 1 1 , 3 9 p a d a t a n g g a l 2 8 O k t o b e r 

2 0 0 8 s e b e l u m d i t u t u p p a d a l e v e l 1 . 3 5 5 , 4 1 p a d a a k h i r t a h u n 2 0 0 8 . 

K e m e r o s o t a n t e r s e b u t d i p u l i h k a n k e m b a l i d e n g a n p e r t u m b u h a n 8 6 , 9 8 % 

p a d a t a h u n 2 0 0 9 d a n 4 6 , 1 3 % p a d a t a h u n 2 0 1 0 . 

P a d a t a n g g a l 2 M a r e t 2 0 0 9 B u r s a E f e k I n d o n e s i a m e l u n c u r k a n s i s t i m 

p e r d a g a n g a n b a r u y a k n i Jakarta Automated Trading System Next 

Generation ( J A T S N e x t - G ) , y a n g m e r u p a k a n p e n g g a n i i s i s t i m J A T S y a n g 

b e r o p e r a s i sejalc M e i 1 9 9 5 . s i s t e m s e m a c a m J A T S N e x t - G t e l a h d i t e r a p k a n 

d i b e b e r a p a b u r s a n e g a r a a s i n g , s e p e r t i S i n g a p u r a , H o n g K o n g , S w i s s , 

K o l o m b i a d a n I n g g r i s . J A T S N e x t - G m e m i l i k i e m p a t m e s i n ( e n g i n e ) , 

y a k n i ; m e s i n u t a m a , b a c k u p m e s i n u t a m a , disaster recovery centre 

( D R C ) , d a n b a c k u p D R C . J A T S N e x t - G m e m i l i k i k a p a s i t a s h a m p i r t i g a 

k a l i l i p a t d a r i J A T S g e n e r a s i l a m a . 

D e m i m e n d u k u n g s t r a t e g i d a l a m m e l a k s a n a k a n p e r a n s e b a g a i 

f a s i l i t a t o r d a n r e g u l a t o r p a s a r m o d a l , B E I s e l a l u m e n g e m b a n g k a n d i r i d a n 

s i a p b e r k o m p e t i s i d e n g a n b u r s a - b u r s a d u n i a i a i n n y a , d e n g a n 

m e m p e r h a t i k a n t i n g k a t r i s i k o y a n g t e r k e n d a l i , instrument p e r d a g a n g a n 

y a n g l e n g k a p , s i s t e m y a n g a n d a l d a n t i n g k a t l i k u i d i t a s y a n g t i n g g i . H a l i n i 

t e r c e r m i n d e n g a n k e h e r h a s i l a n B E I u n t u k k e d u a k a l i n y a m e n d a p a t 

p e n g h a r g a a n s e b a g a i 'The Best Stock Exchange of the Year 2 0 1 0 i n 

S o u t h e a s t A s i a " . 
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2. Gambaran umum perusahaan perbankan yang terdaftar di Bursa 

Efek Indonesia 

a. P T . B a n k I C B B u m i p u t e r a T b k 

P T . B a n k I C B B u m i p u t e r a T b k ( B A B P ) d i d i r i k a n d i I n d o n e s i a 

d e n g a n n a m a P T B a n k B u m i p u t e r a I n d o n e s i a t a n g g a l 3 1 j u l i 1 9 8 9 d a n 

m u l a i b e r o p e r a s i s e c a r a k o m e r s i a l p a d a t a n g g a l 1 2 J a n u a r i 1 9 9 0 . K a n t o r 

p u s a t b e r l o k a s i m e n a r a I C B B u m i p u t e r a J l . P r o b o l i n g g o N o . 1 8 

M e n t e n g J a k a r t a p u s a t . 1 0 3 5 0 . 

b . P T B a n k C e n t r a l A s i a T b k 

B e r d a s a r k a n s u r a t k e p u t u s a n B a d a n P e n y e h a t a n P e r b a n k a n 

N a s i o n a l ( B P P N ) N o . 1 9 / B P P N / 1 9 9 8 t a n g g a l 2 8 M e i 1 9 9 8 , B P P N 

m e n g a m b i l a l i h o p e r a s i d a n m a n a j e m e n B a n k . S e s u a i d e n g a n k e p u t u s a n 

t e r s e b u t , s t a t u s B a n k d i u b a h m e n j a d i Bank Taken Over ( B T O ) . B a n k 

d i t e t a p k a n u n t u k i k u t s e r t a d a l a m p r o g r a m r e k a p i t a l i s a s i b a n k 

b e r d a s a r k a n k e p u t u s a n b e r s a m a M e n t e r i K e u a n g a n d a n G u b e m u r B a n k 

I n d o n e s i a N o . 1 1 7 / K M K . 0 1 7 / 1 9 9 9 d a n N o . 3 1 / 1 5 / K E P / G B I t a n g g a l 2 6 

M a r e t 1 9 9 9 m e n g e n a i p e l a k s a n a a n p r o g r a m r e k a p i t a l i s a s i b a n k u n t u k 

Bank Taken Over. 

c. P T . B a n k N e g a r a I n d o n e s i a T b k 

P T B a n k N e g a r a I n d o n e s i a ( P e r s e r o ) T b k ( " B N I " a t a u " B a n k " ) 

p a d a a w a l n y a d i d i r i k a n d i I n d o n e s i a s e b a g a i b a n k s e n t r a l d e n g a n 

n a m a " B a n k N e g a r a I n d o n e s i a " b e r d a s a r k a n P e r a t u r a n P e m e r i n t a h 

P e n g g a n t i U n d a n g u n d a n g N o . 2 t a h u n 1 9 4 6 t a n g g a l 5 J u l i 1 9 4 6 . 
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S e l a n j u t n y a , b e r d a s a r k a n U n d a n g - u n d a n g N o . 1 7 t a h u n 1 9 6 8 . B N I 

d i t e t a p k a n m e n j a d i " B a n k N e g a r a I n d o n e s i a 1 9 4 6 " , d a n s t a t u s n y a 

m e n j a d i B a n k U m u m M i l i k N e g a r a . B e r d a s a r k a n p a s a l 3 A n g g a r a n 

D a s a r B N I , r u a n g l i n g k u p k e g i a t a n B N I a d a l a h m e l a k u k a n u s a h a d i 

b i d a n g p e r b a n k a n ( t e r m a s u k m e l a k u k a n k e g i a t a n b e r d a s a r k a n p r i n s i p 

s y a r i a h ) . 

d . P T . B a n k R a k y a t I n d o n e s i a , T b k 

1 8 D e s e m b e r 1 9 6 8 b e r d a s a r k a n U n d a n g - u n d a n g N o . 2 1 T a h u n 

1 9 6 8 . P a d a t a n g g a l 2 9 A p r i l 1 9 9 2 , b e r d a s a r k a n P e r a t u r a n P e m e r i n t a h 

R e p u b l i k I n d o n e s i a ( " P e m e r i n t a h " ) N o . 2 1 T a h u n 1 9 9 2 , b e n t u k b a d a n 

h u k u m B R I d i u b a h m e n j a d i P e r u s a h a a n P e r s e r o a n ( P e r s e r o ) . 

P e n g a l i h a n B R I m e n j a d i P e r s e r o d i d o k u m e n t a s i k a n d e n g a n a k t a N o . 

1 3 3 t a n g g a l 3 1 J u l i 1 9 9 2 N o t a r i s M u h a n i S a i i m , S . H . d a n t e l a h 

d i s a h k a n o l e h M e n t e r i K e h a k i m a n R e p u b l i k I n d o n e s i a d e n g a n S u r a t 

K e p u t u s a n N o . C 2 - 6 5 8 4 . H T . 0 1 . 0 1 . T H . 9 2 t a n g g a l 1 2 A g u s t u s 1 9 9 2 , 

s e r t a d i u m u m k a n d a i a m B e r i t a N e g a r a R e p u b l i k I n d o n e s i a N o . 7 3 , 

T a m b a h a n N o . 3 A t a n g g a l 11 S e p t e m b e r 1 9 9 2 . A n g g a r a n D a s a r B R I 

k e m u d i a n d i u b a h d e n g a n a k t a N o . 7 t a n g g a l 4 S e p t e m b e r 1 9 9 8 

N o t a r i s I m a s F a t i m a h , S . H . , p a s a l 2 t e n t a n g " J a n g k a W a k t u 

B e r d i r i n y a P e r s e r o a n " d a n p a s a l 3 t e n l a n g " M a k s u d d a n T u j u a n s e r t a 

K e g i a t a n U s a h a " u n t u k m e n y e s u a i k a n d e n g a n k e t e n t u a n U n d a n g -

u n d a n g R e p u b l i k I n d o n e s i a N o . 1 T a h u n 1 9 9 5 t e n t a n g " P e r s e r o a n 

T e r b a t a s " d a n t e l a h d i s a h k a n o l e h M e n t e r i K e h a k i m a n R e p u b l i k 
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I n d o n e s i a d e n g a n S u r a t K e p u t u s a n N o . C 2 - 2 4 9 3 0 . H T . 0 1 . 0 4 . T H . 9 8 

t a n g g a l 13 N o v e m b e r 1 9 9 8 d a n t e l a h d i u m u m k a n d a l a m B e r i t a 

N e g a r a R e p u b l i k I n d o n e s i a N o . 8 6 , T a m b a h a n N o . 7 2 1 6 t a n g g a l 2 6 

O k t o b e r 1 9 9 9 d a n a k t a N o . 7 t a n g g a l 3 O k t o b e r 2 0 0 3 N o t a r i s I m a s 

F a t i m a h , S . I I . , a n t a r a I a i n t e n t a n g s t a t u s p e r u s a h a a n d a n p e n y e s u a i a n 

d e n g a n U n d a n g - u n d a n g P a s a r M o d a l d a n t e l a h d i s a h k a n o l e h M e n t e r i 

K e h a k i m a n d a n H a k A s a s i M a n u s i a R e p u b l i k I n d o n e s i a d e n g a n S u r a t 

K e p u t u s a n N o . C - 2 3 7 2 6 H T . 0 1 . 0 4 . T H . 2 0 0 3 t a n g g a l 6 O k t o b e r 2 0 0 3 

d a n t e l a h d i u m u m k a n d a l a m B e r i t a N e g a r a R e p u b l i k I n d o n e s i a N o . 

8 8 , T a m b a h a n N o . 1 1 0 5 3 t a n g g a l 4 N o v e m b e r 2 0 0 3 . 

B e r d a s a r k a n p a s a l 3 A n g g a r a n D a s a r B R I y a n g t e r a k h i r , r u a n g 

l i n g k u p k e g i a t a n B R I a d a l a h t u r u t m e l a k s a n a k a n d a n m e n u n j a n g 

k e b i j a k a n d a n p r o g r a m P e m e r i n t a h d i b i d a n g e k o n o m i d a n 

p e m b a n g u n a n n a s i o n a l p a d a u m u m n y a , k h u s u s n y a d e n g a n m e l a k u k a n 

u s a h a d i b i d a n g p e r b a n k a n s e s u a i d e n g a n u n d a n g - u n d a n g d a n 

p e r a t u r a n y a n g b e r l a k u , t e r m a s u k m e l a k u k a n k e g i a t a n o p e r a s i s e s u a i 

d e n g a n p r i n s i p s y a r i a h . 

e. P T . B a n k D a n a m o n T b k 

P T B a n k D a n a m o n I n d o n e s i a T b k ( " B a n k " ) , b e r k e d u d u k a n d i 

J a k a r t a , d i d i r i k a n p a d a t a n g g a l 1 6 J u l i 1 9 5 6 b e r d a s a r k a n a k t a n o t a r i s 

M e e s t e r R a d e n S o e d j a , S . H . N o . 1 3 4 . A k t a p e n d i r i a n i n i d i s a h k a n o l e h 

M e n t e r i K e h a k i m a n R e p u b l i k I n d o n e s i a d e n g a n S u r a t K e p u t u s a n N o . 

J . A . 5 / 4 0 / 8 t a n g g a l 2 4 A p r i l 1 9 5 7 d a n t e l a h d i u m u m k a n d a l a m 
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T a m b a h a n N o . 6 6 4 , p a d a B e r i t a N e g a r a R e p u b l i k I n d o n e s i a N o . 4 6 

t a n g g a l 7 J u n i 1 9 5 7 . 

S e s u a i d e n g a n p a s a l 3 A n g g a r a n D a s a r B a n k , r u a n g l i n g k u p 

k e g i a t a n B a n k a d a l a h m e n j a l a n k a n k e g i a t a n u s a h a d i b i d a n g 

p e r b a n k a n s e s u a i d e n g a n u n d a n g u n d a n g d a n p e r a t u r a n y a n g b e r l a k u , 

d a n m e l a k u k a n k e g i a t a n p e r b a n k a n I a i n n y a b e r d a s a r k a n p r i n s i p 

S y a r i a h . B a n k m u l a i m e l a k u k a n k e g i a t a n b e r d a s a r k a n p r i n s i p S y a r i a h 

t e r s e b u t s e j a k t a h u n 2 0 0 2 . 

f . P T B a n k K e s a w a n T b k 

P T B a n k K e s a w a n d i d i r i k a n t a n g g a l 0 1 A p r i l 1 9 1 3 d e n g a n n a m a 

N . V C h u n g w h a S h a n g y e h M a a t s c h a p p i j . K a n t o r p u s a t B K S W 

b e r l o k a s i d i J a l a n J e n d r a l S u d i r m a n K a v l i n g 5 2 - 5 3 , J a k a r t a . S a a t i n i 

B K S W m e m p u n y a i 1 k a n t o r p u s a t n o n o p e r a s i o n a l , 1 4 k a n t o r c a b a n g , 

d a n 2 9 k a n t o r c a b a n g d i s e l u m h I n d o n e s i a . P e m e g a n g s a h a m 

m a y o r i t a s B K S W a d a l a h Q a t a r N a t i o n a l B a n k S A Q d a n p e r s e n t a s e 

k e p e m i l i k a n s e b e s a r 6 9 , 5 9 % 

g . P T B a n k M a n d i r i T b k 

P T B a n k M a n d i r i ( P e r s e r o ) T b k . ( s e l a n j u t n y a d i s e b u t " B a n k 

M a n d i r i " a t a u " B a n k " ) d i d i r i k a n p a d a t a n g g a l 2 O k t o b e r 1 9 9 8 d i 

N e g a r a R e p u b l i k I n d o n e s i a d e n g a n a k t a n o t a r i s S u t j i p t o , S . H . , N o . 1 0 , 

b e r d a s a r k a n P e r a t u r a n P e m e r i n t a h N o . 7 5 T a h i m 1 9 9 8 t a n g g a l 1 

O k t o b e r 1 9 9 8 . A k t a p e n d i r i a n d i m a k s u d t e l a h d i s a h k a n o l e h M e n t e r i 

K e h a k i m a n R e p u b l i k I n d o n e s i a b e r d a s a r k a n S u r a t K e p u t u s a n N o . C 2 -
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1 6 5 6 1 . H T . 0 I . 0 1 . T H . 9 8 t a n g g a l 2 O k t o b e r 1 9 9 8 , s e r t a d i u m u m k a n 

p a d a T a m b a h a n N o . 6 8 5 9 d a l a m B e r i t a N e g a r a R e p u b l i k I n d o n e s i a 

N o . 9 7 t a n g g a l 4 D e s e m b e r 1 9 9 8 . 

B a n k M a n d i r i d i d i r i k a n m e l a l u i p e n g g a b u n g a n u s a h a P T B a n k 

B u m i D a y a ( P e r s e r o ) ( " B B D " ) , P T B a n k D a g a n g N e g a r a ( P e r s e r o ) 

( " B D N " ) , P T B a n k E k s p o r I m p o r I n d o n e s i a ( P e r s e r o ) ( " B a n k E x i m " ) 

d a n P T B a n k P e m b a n g u n a n I n d o n e s i a ( P e r s e r o ) ( " B a p i n d o " ) 

( s e l a n j u t n y a s e c a r a b e r s a m a - s a m a d i s e b u t " B a n k P e s e r t a 

P e n g g a b u n g a n " ) . B e r d a s a r k a n P a s a l 3 A n g g a r a n D a s a r B a n k M a n d i r i , 

r u a n g l i n g k u p k e g i a t a n B a n k M a n d i r i a d a l a h m e l a k u k a n u s a h a d i 

b i d a n g p e r b a n k a n s e s u a i d e n g a n k e t e n t u a n d a n p e r a t u r a n 

p e r u n d a n g u n d a n g a n y a n g b e r l a k u . B a n k M a n d i r i m u l a i b e r o p e r a s i 

p a d a t a n g g a l 1 A g u s t u s 1 9 9 9 . 

h . P T B a n k I n t e r n a s i o n a l I n d o n e s i a T b k 

P T B a n k I n t e r n a s i o n a l I n d o n e s i a T b k d i d r i k a n 15 M e i 1 9 5 9 . 

S e t e l a h m e n d a p a t k a n i j i n s e b a g a i b a n k d c v i s a p a d a 1 9 8 8 , B l 

m e n c a t a t k a n s a h a m d i B u r s a E f e k I n d o n e s i a d a n B u r s a E f e k S u r a b a y a 

h i n g g a s e k a r a n g . B I I a d a l a h s a l a h s a t u b a n k t e r b e s a r d i I n d o n e s i a 

d e n g a n j a r i n g a n i n t e r n a s i o n a l y a n g m e m i l i k i 3 3 7 c a b a n g t e r m a s u k 

l i m a k a n t o r c a b a n g s y a r i a h d a n l i m a c a b a n g l u a r n e g e r i . 

i . P T B a n k P e r m a t a T b k 

B a n k P e r m a t a a d a l a h s a l a h s a t u b a n k n a s i o n a l d i I n d o n e s i a . 

D e n g a n v i s i u n t u k m e n j a d i p e l o p o r d a l a m m e m b e r i k a n s o l u s i finasial 
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y a n g i n o v a t i f , P e r m a t a b a n k t e l a h b e r k e m b a n g m e n j a d i b a n k s w a s t a 

u t a m a y a n g m e n a w a r k a n p r o d u k d a n j a s a i n o v a t i f s e r t a k o m p r e h e s i f 

t e r u t a m a d i s i s i d e l i v e r y c h a n n e l - n y a t e r m a s u k i n t e r n e t B a n k i n g d a n 

M o b i l e B a n k i n g , 

j . P T B a n k V i c t o r i a I n t e r n a s i o n a l T b k 

P T B a n k V i c t o r i a I n t e r n a s i o n a l T b k d i d i r i k a n d i J a k a r t a p a d a 2 8 

O k t o b e r 1 9 9 2 . K a n t o r p u s a t b e r l o k a s i d i P a n i n T o w e r - S e n a y a n C i t y , 

L a n t a i 1 5 , J l . A s i a A f r i k a L o t . 1 9 J a k a r t a I n d o n e s i a . P T B a n k 

V i c t o r i a I n t e r n a s i o n a l m e n d a p a t k a n i j i n d a r i M e n t e r i K e u a n g a n 

R e p u b l i k I n d o n e s i a u n t u k b e r o p e r a s i s e b a g a i B a n k U m u m d a n m u l a i 

b e r o p e r a s i s e c a r a k o m e r s i a l . T a h u n 1 9 9 7 P T . V i c t o r i a I n t e r n a s i o n a l 

I m d o n e s i a s e b a g a i p e d a g a n g V a l u t a A s i n g . D a n p a d a t a h u n 2 0 0 7 

B a n k m e n e r b i t k a n O b l i g a s i 11 d a n O b l i g a s i S u b o r d a n i s a s i I b a r u , 

M a s i n g - m a s i n g b e r j u m l a h R p 2 0 0 m i l i a r d a n B a n k t e l a l i m e n g a k u s i s i 

B a n k S w a g u n a s e b a g a i e n t i t a s a n a k P T B a n k V i c t o r i a I n t e r n a s i o n a l 

T b k . 

k . P T B a n k M e g a T b k 

B e r a w a l d a r i u s a h a m i l i k k e l u a r g a b e r n a m a P T B a n k K a r m a n y a n g 

d i d i r i k a n p a d a t a h u n 1 9 6 9 d a n b e r k e d u d u k a n d i S u r a b a y a , s e l a n j u t n y a 

p a d a t a h u n 1 9 9 2 b e r u b a h n a m a m e n j a d i P T B a n k M e g a d a n 

m e l a k u k a n r e k o l a s i k a n t o r p u s a t k e J a k a r t a . D e n g a n v i s i d a n m i s i 

m a n a j e m e n P T B a n k M e g a p e r c a y a b a h w a k e h e r h a s i l a n o r g a n i s a s i 

s a n g a t b e r g a n t u n g k e p a d a s e b e r a p a k u a t s e l u r u h j a j a r a n n y a 
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m e m p e d o m a n V i s i , M i s i d a n n i l a i - n i l a i i d e a l y a n g t u m b u h d a l a m 

o r g a n i s a s i n y a . D a l a m u p a y a m e n w u j u d k a n k i n e r j a s e s u a i d e n g a n 

n a m a y a n g d i s a n d a n g n y a , P T B a n k M e g a T b k . B e r p e g a n g p a d a a z a s 

p r o f e s i o n a b s m e , k e t e r b u k a a n d a n k e h a t i - h a t i a n d e n g a n s t r u k t u r 

p e r m o d a l a n y a n g k u a t p r u d u k d a n f a s i l i t a s p e r b a n k a n t e r k i n i . P T B a n k 

M e g a T b k m e m i l k i j a r i n g a n k e r j a y a n g t e r d i r i 1 5 2 j a r i n g a n k e r j a y a n g 

t e r d i r i k a n t o r c a b a n g , k a n t o r c a b a n g p e m b a n t u d a n k a n t o r k a s y a n g 

t e r s e b a r d i s e l u r u h k o t a b e s a r d i I n d o n e s i a , s e r t a P r i o r i t y B a n k i n g . 

I . P T B a n k O C B C N I S P T b k 

P T B a n k O C B C N I S P d i d i r i k a n p a d a t a n g g a l 0 4 A p r i l 1 9 4 1 B a n k 

d a n M e m u l a i k e g i a t a n u s a h a k o m e r s i a l n v a p a d a t a h u n 1 9 4 1 . K a n t o r 

P u s a t N I S P l e r l e t a k O C B C N I S P T o w e r , J l . P r o f . D r . S a t r i o K a v . 2 5 

( C a s a b l a n c a ) , J a k a r t a . S a a t i n i , N I S P m e m i l i k i 4 5 k a n t o r c a b a n g , 2 4 8 

k a n t o r c a b a n g p e m b a n t u , 1 k a n t o r f u n g s i o n a l , 2 5 k a n t o r k a s , 6 k a n t o r 

c a b a n g s y a r i a h d a n 15 p a y m e n t p o i n t . P a d a a w a l p e n d i r i a n n y a , N I S P 

b e r o p e r a s i s e b a g a i b a n k t a b u n g a n k e m u d i a n t a n g g a l 2 0 j u l i 1 9 6 7 

N I S P m e m p e r o l e h i j i n d a r i M e n t e r i K e u a n g a n R e p u b l i k I n d o n e s i a . 

L a l u t a n g g a l O S S e p t e m b e r 2 0 0 9 N I S P m e m p e r o l e h i j i n u n i t u s a h a 

s y a r i a h b e r d a s a r k a n D e p u t i G e b e m u r B a n k I n d o n e s i a , m e l a k u k a n 

k e g i t a n p e r b a n k a n b e r d a s a r k a n p r i n s i p s y a r i a h p a d a t a n g g a l 1 2 

o k t o b e r 2 0 0 9 . 
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. P T B a n k P A N I n d o n e s i a T b k . 

P T B a n k P A N I n d o n e s i a T b k ( B a n k P a n i n ) d i d i r i k a n p a d a t a n g g a l 

1 4 A g u s t u s 1 9 7 1 d a n m e m u l a i k e g i a t a n k o m e r s i a l n y a p a d a t a n g g a l 1 8 

A g u s t u s 1 9 7 1 . K a n t o r p u s a t P N B N t e r l e t a k p a d a G e d u n g P a n i n 

C e n t r e J l . J e n d . S u d i r m a n , J a k a r t a . S a a t i n i P N B N m e m i l i k i 5 5 k a n t o r 

c a b a n g d i I n d o n e s i a , 1 c a b a n g d i C a y m a n I s l a n d s d a n I k a n t o r 

p e r w a k i l a n d i S i n g a p u r a . 

P T B a n k H i m p u n a n S a u d a r a 1 9 0 6 T b k 

P T B a n k H i m p u n a n S a u d a r a 1 9 0 6 T b k a d a l a h s a l a h s a t u B a n k 

u m u m d i I n d o n e s i a . B e r d i r i t a h u n 1 9 0 6 a t a s p r a k a r s a 1 0 s a u d a g a r 

P a s a r B a r u . P a d a 1 9 1 3 p e r u s a h a a n i n i d i s a h k a n s e b a g a i B a d a n H u k u m 

b e r s t a t u s " V e r e e n i g i n g " . B a r u p a d a 1 9 7 5 m e n j a d i B a d a n H u k u m 

d e n g a n n a m a P T B a n k T a b u n g a n H i m p u n a n S a u d a r a 1 9 0 6 " . M u l a i 

1 9 9 3 b a n k i n i m u l a i b e r o p e r a s i s e b a g a i b a n k u m u m . B a n k S a u d a r a 

H i m p u n a n m e m p u n y a i p r o d u k d a n l a y a n a n b e r u p a t a b u n g a n d a n 

d e p o s i t o , k r e d i t d a n p i n j a m a n s e r t a l a y a n a n p e r b a n k a n I a i n n y a . 

B a n k H i m p u n a n S a u d a r a m e m p u n y a i v i s i m e n j a d i p e l o p o r i n s t u t i s i 

k e u a n g a n y a n g m e n j a d i b a n k b e e r k i n e r j a b a i k d a n s e h a t . S e r t a 

m e m i l i k i m i s i m e m e n u h i h a r a p a n s t a k e h o l d e r d a l a m u s a h a p e r b a n k a n 

m e l a l u i 5 p i l a r y a i t u m e n j a g a k e p e r c a y a a n m a s y a r a k a t , m e m b e r i k a n 

p e l a y a n a n s e c a r a p e r s o n a l , p e n i n g k a t a n k u a l i t a s m a n a j e m e n d a n 

o p e r a s i o n a l p e r b a n k a n , m e l e s t a r i k a n u s a h a p e r b a n k a n d e n g a n n i l a i -
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n i l a i t a t a k e l o l a p e r u s a h a a n ( g o o d c o r p o r a t e g o v e r n a n c e ) y a n g b a i k 

d a n p e l o p o r Jasa k e u a n g a n y a n g b e r k e m b a n g i i i v o v a t i f . 

B. Pembahasan Hasil Penelitian 

D a r i 1 4 s a m p e l p e r u s a h a a n d i d a p a t d a t a p e n e l i t i a n s e b a g a i b e r i k u t : 

Tabel VI . 1 
Komponen G C G (Kepemilikan manajerial, Kepemilikan institusional, 

Komite audit, Ukuran direksi, proporsi dewankomisaris dan EVA dari tahun 
2009-2013 
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D A T A P E N E L I T I A N 

No Kode Nana Bank 
2009 

No Kode Nana Bank X, 
MAN 1 INST 

X 3 

K O M 
X 4 

i in iR 
X, E V A (Rp) 

1 BABP PT Bank ICB Bumiputra Tbk. 0.00 55.20 1.00 3.00 33.00 -164840810032087 

2 BBCA PT Ban Central Asia Tbk. 2.90 23.00 1.00 4.00 40.00 -342019481229477 

3 BBNl PT Bank Negara Indonesia (Persero) Tbk. 0.12 45.00 1.00 4.00 50.00 -3369071618721170 

4 B B R I PT Bank Rakyat Indonesia Tbk. 0.69 75.30 1.00 5.00 43.00 -407529856563497 

5 BDMN PT Bank Danamon Tbk. 1.00 80.60 1.00 4.00 50.00 -12043106733528400 
6 BKSW PT Bank Kesawan Tbk. 1.20 20.00 0.00 3.00 29.00 -4655585498765400 

7 B M R I PT Bank Mandiri (Perserc) Tbk. 0.00 62.91 1.00 4.00 40 00 
^ A * » W 

-71139008R347I7 

8 BNII F T Bank Internasional Indonesia Tbk. 2.15 14.84 1.00 4.00 33.00 -228489005383879 

9 B N L I PT Bank Permata Tbk 1.10 34.00 1.00 4.00 33.00 -7655082540569 

10 B V I C PT Bank Victoria Internasional Tbk. 1.74 2.31 1.00 4.00 25.00 -146615962598120 
11 M E G A PT Bank Mega Tbk 0.08 73.05 1.00 4.00 29.00 -113527475917981 

12 NISP PT Bank O C B C NISP Tbk 2.01 10.99 1.00 5.00 33.00 -53554105622314 

13 PNBN PT Bank Pan Indonesia 0.23 19.91 0.00 3.00 20.00 -18239270646763 

14 SDRA PT Bank Himpunan Saudara 1906 Tbk. 0.00 62.91 0.00 3.00 25.00 -18390991758155 

Maksimum 2.90 80.60 1.00 5.00 50.00 -765508240569,00 

Minimum 0.00 2.13 0.00 3.00 20.00 -12043106733528400.00 

Rata-rata 0.94 41.42 0.71 3.86 34.50 -1545697493010180.00 

Keterangan: MANJ {Kepemilikan Manajerial), INST (Kepemilikan Institusional), KOM (Komite Audit) , UDIR ( Ukuran Direksi), 

PKOM ( Proporsi Dewan Komisaris) 
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i V O KOue Nama Bank 
2010 

i V O KOue Nama Bank Xi X 2 

l i x i S 1 

X 3 
I V V / l x l 

A 4 a r 

X 5 
X I V U I V I 

E V A (Rp) 

1 BABP PT Bank ICB Buminutra Tbk. 0.56 47.00 1.00 3 00 30 00 -1322728312765750 
K m J ^itt f X f \ X ^ K m i V a J / % J V 

2 BBCA PT Ban Central Asia Tbk. 1.56 34.86 1.00 4.00 40.00 -562021643104410 
3 BBNl PT Bank Negara Indonesia (Persero) Tbk. 0.00 55.00 1.00 3 00 40 00 

* T V » W 

-675223886049278 
4 BBRI 

X M M . M K ! \ . X 

P T R a n k R f i k v d t I n H n n p s i s i T h k 0.00 55 20 1 00 
a * w 

3 00 33 00 -335849052329425 
J J l J O * ? ? ! ! * ? * J * i 7 * t * J 

5 BDMN PT Bank Danamon Tbk. 0.00 88.69 1.00 4.00 50.00 -599449I93961722 
6 BKSW PT Bank Kesawan Tbk. 0 00 S 83 1 00 

K • W 
4 00 
"T« V V 

30 on -396808263706989 
J x U O U O ^ O J / V U 7 0 7 

7 BMRI P T R a n k IVIundiri tPpr«prnJ T h k 
I 1 1 T I . « 1 U U I I I y^X C I S C l \ J ) X I X I V . 

0 20 55 20 1 00 
X * w 

3 00 40 00 -4135474718049170 
* t 1 J / * T / i . O W t 7 X / U 

8 BNII PT Bank Internasional Indonesia Thk 0.27 5.83 1.00 3 00 
V V 

33 00 -130963250453113 
9 BNLI PT Bank Permata Tbk 0.00 20.32 1.00 4 00 

T a W 
25 00 -472923458410108 

^ / jfr ^ a n * x " T ^ U * * X V X v O 

10 BVIC P T R a n k X ^ i i ^ t n r i f l Intpi*nA<iinnal T h k 1 90 
a • ^ v 

7 81 1 00 
a • w 

3 00 
^ a W 

25 00 
4 * ^ * V V 

-607870272346833 
X P \ J f 0 / V a i / a r a J * T U O a J f e i J 

11 MEGA PT Bank Mega Tbk 0.00 64.25 1.00 3.00 30.00 -189934735920210 
-A \ J ^ j ' ^ 7 T ^ * ^ / ^ J ^ ^ 0 \ r X W \ M , ^ f 

12 NISP PT Bank O C B C NISP Tbk 4.00 10.31 1.00 3.00 33.00 -293117781607214 
13 PNBN PT Bank Pan Indonesia 0.00 14.84 0.00 3.00 20.00 -814455863462447 
14 SDRA PT Bank Himpunan Saudara 1906 Tbk. 0.00 51.15 0.00 3.00 25.00 -272423535393628 

Maksimum 4.00 88.69 1.00 4.00 50.00 -1300963250453113.00 
Minimum 0.00 5.83 0.00 3.00 20.00 -4135474718049170.00 
Rata-rata 0.57 36.88 0.86 3.29 32.43 -772088854825735.00 

Keterangan: MANJ (Kepemilikan Manajerial), INST (Kepemilikan Institusional), KOM (Komite Audit), UDIR (Ukuran Direksi), 

PKOM ( Proporsi Dewan Komisaris) 
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No Kode Nama Bank 
2011 

No Kode Nama Bank X, 
MANJ 

X: 
INST KOM 

X4 
UDIR 

Xs 
PKOM EVA (Rp) 

1 BABP PT Bank ICB Bumiputra Tbk. i\ a\j\ 
0.00 42.05 A A 

1.00 
' Y A A 

3.00 
A A 

33.00 -343408417872321 
2 BBCA PT Ban Central Asia Tbk. LOO 4 A tt 

44.73 
4 A A 

1.00 
t A A 

3.00 
X A A A 

40.00 -3615644165592410 
3 BBNl P I Bank Negara Indonesia (Persero) Tbk. 1.00 P A A A 

50.00 
« A A 

LOO 
A A 

3.00 
X A A A 

40.00 -260817686638669 
4 BBRI PT Bank Rakyat Indonesia Tblc / I Ch j i 

0.00 73.05 1 A A 

1-00 
' % A A 

3.00 
A A A A 

40.00 -12754371945731100 
5 BDMN PT Bank Danamon Tbk. 0.14 tc 1 n 76.19 t A A 

1.00 
A A A 

4.00 
F A . A A 

50.00 
4 A >4 X ^ A f A ^ A A F A A A 

-10446256596975700 6 BKSW r l Bank Kesawan Ink. A A ^ 

0.02 
4 A 1 4 

10.31 
X A A 

1.00 
A A A 

4.00 
A A A 

30.00 -64396875927920 
7 BMRI PT Bank Mandiri (Persero) Tbk. 0.39 A ^ A P 

62.05 
« A A 

1.00 
A A 

3.00 
X A A A 

40.00 -62616723859483 
8 BNII PT Bank Internasional Indonesia 1 bk. U.2s 9.55 1 A A 

1.00 
t A A 

3.00 
L A A A 

40.00 -14099727221777 
9 BNLI T X T * T I „ . 1 , B i - J- _ T ' T 1 _ 

r l Bank Permata 1 bk 1.00 24.72 •A A A 

1.00 
J A A 

4.00 
^ A A 

25.00 -125774219260923 
10 B V I C PT Bank Victoria Internasional Tbk. 0.00 14.57 A A A 

1.00 
' % A A 

3.90 
' % A A A 

30.00 -204962759645996 
11 MEGA PT Bank Mega Tbk A A A 

0.00 
X ^ A A 

43.00 
1 A A 

1.00 
A A 

3.00 
^ A A A 

30.00 
4 4 ^ ' ^ / ' - ^ A X P P ^ A n J A 

-116263945540849 
12 NISP PT Bank OCBC NISP Tbk A to 

4.38 
T A A A 

19.00 
4 A A " I A A 

3.00 
, 4 A A A 

40.00 
4 ¥ A A ^ 4 L A A A X A D O O 

-149761490049888 
13 PNBN PT Bank Pan Indonesia 0.00 18.48 1.00 3.00 30.00 -37366650751164 
14 SDRA PT Bank Himpunan Saudara 1906 Tbk. 0.00 42.45 1.00 3.00 30.00 -168236857435810 

Maksimum 4.38 76.19 1.00 4.00 50.00 -14099727221777.0 
Minimum 0.00 9.55 1.00 3.00 25.00 -12754371945731100.00 
Rata-rata 0.59 37.87 1.00 3.21 35.57 -2130998433036000.0 

Keterangan: MANJ (Kepemilikan Manajerial). INST (Kepemilikan Institusional), KOM (Komite Audit), UDIR ( Ukuran Direksi), 

PKOM (Proporsi Dewan Komisaris) 



64 

No Kode Nama Bank 
2012 

No Kode Nama Bank X, 
MANJ 

X 2 

INST 
X 3 

KOM 
X 4 

UDIR 
X 5 

PKOM E V A (Rp) 

1 BABP PT Bank ICB Bumiputra Tbk. 0.00 44.75 1.00 3.00 33.00 -3205198807331720 
2 BBCA PT Ban Central Asia Tbk. 2.50 16.20 1.00 3.00 40.00 -246651571728100 
3 BBNi PT Bank Negara Indonesia (Persero) Tbk. 0.87 79.19 1.00 3.00 50.00 -14175036591620700 
4 BBRI PT Bank Rakyat Indonesia Tbk. 0.00 44.75 1.00 3.00 40.00 -6538408274376340 
5 BDMN PT Bank Danamon Tbk. 0.24 64.29 1.00 3.00 50.00 -34568895399753 
6 BKSW PT Bank Kesawan Tbk. 0.02 9.02 1.00 4.00 20.00 -102537686857436 
7 BMRI PT Bank Mandiri (Persero) Tbk. 0.69 41.78 1.00 3.00 57.00 -11689626012500 
8 BNII PT Bank Internasional Indonesia Tbk. 0.00 15.63 1.00 3.00 40.00 -127327070363154 
9 BNLI PT Bank Permata Tbk 1.20 16.20 1.00 3.00 30.00 -298838182580564 
10 B V I C PT Bank Victoria Internasional Tbk. 0.00 14.60 1.00 4.00 30.00 -144635515842969 
11 MEGA PT Bank Mega Tbk 0.03 45.00 1.00 4.00 33.00 -86894308674506 
12 NISP PT Bank O C B C NISP Tbk 4.20 10.00 1.00 3.00 40.00 5920637403318 
13 PNBN PT Bank Pan Indonesia 0.00 20.52 1.00 4.00 30.00 -1397803716712970 
14 SDRA PT Bank Himpunan Saudara 1906 Tbk. 0.00 41.78 1.00 4.00 30.00 -115636730572327 

Maksimum 4.20 76.19 1.00 4.00 57.00 5920637403318.00 
Minimum 0.00 9.02 1.00 3.00 20.00 -14175036591620700.00 
Rata-rata 0.70 32.91 1.00 3 3 6 37.36 -1891379024333550.00 

Keterangan: MANJ (Kepemilikan Manajerial), INST (Kepemilikan Institusional), KOM (Komite Audit), UDIR ( Ukuran Direksi), 

PKOM ( Proporsi Dewan Komisaris) 



65 

X T . . 

iNo 
1 X ' „ . 1 „ 

Kode Nama Bank 
2013 

X T . . 

iNo 
1 X ' „ . 1 „ 

Kode Nama Bank X i 

M AMT 
X 2 

v r 

X 3 X4 X 5 E V A (Rp) 

1 
X BABP PT Bank ICB Buminutra Tbk. 0 00 62 05 1 00 3 00 33 00 -1123022402338^0 
2 BBCA PT Ban Central Asia Tbk. LOO 20.32 1.00 3.00 50.00 10294355749078 
3 BBNI PT Bank Neeara Indonesia (Persero) Tbk. 0.50 62.25 1.00 3 00 40 00 

^ v * w 
-3239483162436 

J m m j J f ' ^ % 3 m J K t f ^ * T i 3 U 

4 BBR] P X R f l n k R a k v a t I n r l n n p ^ i f t X h k 
A X X X H l l X V X V a i n T *4 V X U U V U V o 1 « 1 A l . r n * 

0.00 42.45 1.00 3.00 40.00 -1714062938265200 
X ' X T V ^ ^ t J ^ A J » _ ' X ( W 

5 BDMN PT Bank Danamon Tbk. 0.10 41.78 1.00 3.00 50.00 -431666145063098 
6 BKSW PT Bank Kesawan Tbk. 0.01 1.65 1.00 4 00 33 00 

fcJ*J#vV 
-4126226667366100 

* T X m \ 3 m m \ 3 \ M ^ 1 A J X M X J X Z R " 

7 BMRI PT B a n l f T V l i i n d i r i / T p r s p r o l Thk 0.25 73.05 1.00 3.00 40 00 
T V J V V F 

-196112635340100 
X rf'vX X m \ J m J ^ ^ * ^ \ M X \ M / M 

8 BNII PT Bank Internasional Indonesia Tbk. 0.00 19.91 1.00 3.00 40.00 -254184057250879 
9 BNLI PT Bank Permata Tbk 1.00 25.00 1.00 4 00 33 00 -1182024559813610 

X A t J X r V X i * T x J « ^ M \ 3 X J U X V 

in RVIC 
I f » I V ^ 

P X R f f e n k V k ^ t n r i s i I t i t p r t m ^ i n n n l X h k 0.00 11.39 1.00 3 00 30 00 -37454258035944 
11 MEGA PT Bank Mega Tbk 0.03 50.00 LOO 3.00 30.00 -530223430365471 
12 NISP PT Bank O C B C NISP Tbk 4.00 11.39 1.00 3.00 40.00 -562551503042580 
13 PNBN PT Bank Pan Indonesia 0.00 26.71 0.00 4.00 30.00 -298064594561360 
14 SDRA PT Bank Himpunan Saudara 1906 Tbk. 0.00 18.48 0.00 4.00 30.00 -288235791656944 

Maksimum 4.00 73.05 1.00 4.00 50.00 10294355749078.00 
Minimum 0.00 1.65 0.00 3.00 30.00 -4126226667366190.00 
Rata-rata 0.49 33.32 0.86 3.29 37.07 -74170162724990.00 

Keterangan: MANJ (Kepemilikan Manajerial), INST (Kepemilikan Institusional), KOM (Komite Audit). UDIR ( Ukuran Direksi), 

PKOM ( Proporsi Dewan Komisaris) 
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1. Statistik Diskripti Data Penelitian 

D a l a m r a n g k a m e n g u j i p e n g a r u h k a r a k t e r i s t i k p e r u s a h a a n y a n g 

m e l i p u t i good corporate governance ( K e p e m i l i k a n M a n j e r i a l , 

K e p e m i l i k a n I n s t i t u s i o n a l , K o m i t e A u d i t , U k u r a n d i r e k s i d a n P r o p o r s i 

D e w a n K o m i s a r i s ) t e r h a d a p k i n e r j a k e u a n g a n ( E V A p e r u s a h a a n ) , m a k a 

p e n e l i t i a n i n i m e n g g u n a k a n b i n g k a i p o p u l a s i (population Frame) s e l u r u h 

p e r u s a h a a n p e r b a n k a n y a n g t e r d a f t a r d i B u r s a E f e k I n d o n e s i a . D e n g a n 

d i p e r o l e h 1 4 p e r u s a h a a n p e r b a n k a n y a n g t e r d a f t a r d i B u r s a E f e k I n d o n e s i a 

s e b a g a i s a m p e l p e n e l i t i a n . 

S e l a n j u t n y a d i l i h a t d a r i n i l a i m i n i m u m , m a k s i m u m d a n r a t a - r a t a 

(mean) d a n s t a n d a r d e v i a s i ( 6 ) d a r i m a s i n g - m a s i n g v a r i a b e l p e n e i i t i a n . 

V a r i a b e l y a n g d i g u n a k a n d a l a m p e n e l i t i a n i n i good corporate governance 

( K e p e m i l i k a n M a n a j e r i a l , K e p e m i l i k a n I n s t i t u s i o n a l , K o m i t e A u d i t , 

U k u r a n D i r e k s i d a n P r o p o r s i D e w a n K o m i s a r i s ) d a n n i l a i E V A 

p e r u s a h a a n . D a t a y a n g d i g u n a k a n d a l a m p e n e l i t i a n i n i m a s i n g - m a s i n g 

v a r i a b e l d a r i 1 4 s a m p e l p e r u s a h a a n d i k a l i k a n p e r i o d e t a h u n p e n g a m a t a n 

( l i m a t a h u n y a k n i 2 0 0 9 - 2 0 1 3 ) d i d a p a t k a n j u m l a h d a t a s e b a n y a k 7 0 . 

S e l a n j u t n y a b e r d a s a r k a n d a t a y a n g d i p e r o l e h , m a k a d i p a p a r k a n 

d e s k n p s i d a r i d a t a y a n g d i p e r o l e h . D a r i h a s i l p e r h i t u n g a n d e n g a n SPSS 

versil6,0. D i p e r o l e h g a m b a r a n m a s i n g - m a s i n g v a r i a b e l . B e r i k u t i n i a d a l a h 

h a s i l s t a t i s t i k d e s k r i p t i f d a r i d a t a y a n g d i g u n a k a n d a l a m p e n e l i t i a n i n i . 
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Tabel IV.2 
Statistik deskriftif 

statistics 

Manajerial 
(X1) 

Institusional 
(X2) 

Komite 
Audit (X3) 

Ukuran 
Direksi {X4) 

Proporsi 
Dewan 

Komisaris 
(X5) Kinerja Keuangan (Y) 

N Valid 70 70 70 70 70 70 
Missing 0 0 0 0 0 0 

Mean .6651 36,5229 ,8857 3,4000 35,3857 -1401953531732647,00 
Std Error of Mean .13123 2.80384 .03830 ,06562 ,97977 360367087937969,300 
Median .0900 38,3200 1,0000 3,0000 33,0000 -280329663525286,00 
Mode .00 41,78" 1,00 3,00 40,00 -14175036591620700" 
Sid. Deviation 1,09796 23,45862 .32046 ,54904 8.19737 3015047373561890,000 
Variance 1,206 550.307 .103 .301 67,197 9,0905106648225E* 30 
Range 4,38 87,04 1,00 2.00 37,00 14165330947369770 
Minimum ,00 1,65 ,00 3.00 20.00 -14175036591620700 
Maximum 438 86.69 1.00 5.00 57,00 10294355749078 
Sum 46,56 2556,60 62,00 238,00 2477,00 -98136747221285300 

a. Multiple modes exist. The smallest value is shown 

S u m b e r : d a t a y a n g d i o l a h 

B e r d a s a r k a n t a b e l I V . l d a p a t d i k e t a h u i statistic deskriptif d a r i 

m a s i n g - m a s i n g v a r i a b e l p e n e l i t i a n . D a r i 1 4 o b s e r v a s i t e d a p a t s a m p e l , n i l a i 

E V A p e r u s a h a a n p e r i o d e 2 0 0 9 - 2 0 1 3 y a n g t e r k e c i l a d a l a h R p -

1 4 . 1 7 5 . 0 3 6 . 5 9 1 . 6 2 0 . 7 0 0 d a n n i l a i E V A p e r u s a h a a n y a n g t e r b e s a r a d a l a h 

R p 1 0 . 2 9 4 . 3 5 5 . 7 4 9 . 0 7 8 . R a t a - r a t a d a r i 1 4 s a m p e l n i l a i E V A a d a l a h R p -

1 4 . 0 1 9 . 5 3 5 . 3 1 7 . 3 2 6 . 4 4 7 d e n g a n s t a n d a r d e v i a s i n y a s e b e s a r R p 

3 0 . 1 5 0 . 4 7 3 . 7 3 5 . 5 6 1 . 8 9 0 . 

P a d a K e p e m i l i k a n M a n a j e r i a l , n i l a i t e r k e c i l a d a l a h 0 . 0 0 d a n n i l a i 

t e r b e s a r a d a l a h 4 , 3 8 . H a l i n i b e r a r t i p r o p o r s i K e p e m l l k a n s a h a m 

m a n a j e m e n p e r u s a h a a n p a l i n g k e c i l a d a l a h 0 % d a n p a l i n g b e s a r a d a l a h 

4 , 3 8 % y a n g b e r a r t i m a n a j e m e n p e r u s a h a a n h a n y a m e m i l i k i s a h a m k u r a n g 

d a r i 5 % s a h a m y a n g b e r e d a r . K e p e m i l i k a n o l e h m a n a j e m e n y a n g b e s a r 

e f e k t i f d a l a m m e m o n i t o r i n g a k t i v i t a s p e r u s a h a a n . D e n g a n p r o p o r s i 

k e p e m i l i k a n y a n g c u k u p t i n g g i , m a k a m a n a j e r a k a n m e r a s a i k u t m e m i l i k i 



68 

p e r u s a h a a n , s e b a g a i a k a n b e r u s a h a s e m a k s i m a l m u n g k i n m e l a k u k a n 

t i n d a k a n - t i n d a k a n y a n g d a p a t m e m a k s i m a l k a n k e m a k m u r a n n y a . R a t a - r a t a 

n i l a i K e p e m i l i k a n M a n a j e r i a l a d a l a h 0 . 6 6 5 1 m e n u n j u k k a n v a r i a s i t e r d a p a t 

d a l a m k e p e m i l i k a n M a n a j e r i a l . 

P a d a v a r i a b e l I n s t i t u s i o n a l , n i l a i y a n g t e r k e c i l a d a l a h 1 ,65 d a n n i l a i 

y a n g t e r b e s a m y a a d a l a h 8 8 . 6 9 . H a l i n i b e r a r t i p r o p o r s i K e p e m i l i k a n 

I n s t i t u s i o n a l p a l i n g k e c i l a d a l a h 1 . 6 5 % d a n p a l i n g b e s a r a d a l a h 8 8 . 6 9 % . 

R a t a - r a t a K e p e m i i k a n I n s t i t u s i o n a l a d a l a h 3 6 . 5 2 2 9 d a n s t a n d a r d e v i a s i n y a 

s e b e s a r 2 3 . 4 5 8 6 2 m e n u n j u k k a n v a r i a s i y a n g t e r d a p a t d a l a m k e p e m i l i k a n 

I n s t i t u s i o n a l . 

P a d a v a r i a b e l k o m i t e a u d i t , n i l a i t e r k e c i l a d a l a h 0 . 0 0 d a n n i l a i 

t e r b e s a m y a a d a l a h 1 d e n g a n n i l a i r a t a - r a t a 0 . 8 8 5 7 . H a l i n i b e r a r t i a d a 

p e m s a h a a n y a n g m e m i l i k i k o m i t e a u d i t d a n a d a p e r u s a h a a n t i d a k m e m i l i k i 

K o m i t e A u d i t s e b a n y a k 0 . 8 8 5 7 . S t a n d a r d e v i a s i s e b e s a r 0 . 3 2 0 4 6 

m e n u n j u k k a n v a r i a s i y a n g t e r d a p a t d a l a m v a r i a b e l K o m i t e A u d i t . 

P a d a v a r i a b e l U k u r a n D i r e k s i , n i l a i y a n g t e r k e c i l a d a l a h 3 . 0 0 d a n 

n i l a i t e r b e s a m y a a d a l a h 5 . 0 0 . H a ! i n i b e r a r t i j u m l a h D e w a n D i r e k s i y a n g 

d i m i l i k i s u a l u p e m s a h a a n a d a l a h p a l i n g s e d i k i t 3 o r a n g d a n p a l i n g 

b a n y a k 5 o r a n g . N i l a i r a t a - r a t a U k u r a n d i r e k s i a d a l a h 3 . 4 0 0 0 d a n s t a n d a r 

d e v i a s i s e b e s a r 0 . 5 4 9 0 4 m e n u n j u k k a n v a r i a s i y a n g t e r d a p a t d a l a m U k u r a n 

D i r e k s i . 

P a d a v a r i a b e l P r o p o r s i D e w a n K o m i s a r i s n i l a i p a l i n g k e c i l a d a l a h 

2 0 . 0 0 % d a n p a l i n g b e s a r 5 7 . 0 0 % . N i l a i r a t a - r a t a P r o p o r s i D e w a n 
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K o m i s a r i s i n d e p e n d e n s e b e s a r 3 5 . 3 8 5 7 . S t a n d a r d e v i a s i s e b e s a r 8 . 1 9 7 3 7 

m e r u p a k a n v a r i a s i y a n g t e r d a p a t d i v a r i a b e l P r o p o r s i D e w a n K o m i s a r i s . 

2. Pengujian Asumsi Klasik 

A n a l i s i s r e g r e s i l i n e a r b e r g a n d a y a n g d i g u n a k a n u n t u k m e l a k u k a n 

p e n g u j i a n h i p o t e s i s . S e b e l u m d i g u n a k a n u n t u k m e n g u j i h i p o t e s i s 

p e n e l i t i a n , t e r l e b i h d a h u l u m o d e l r e g r e s i y a n g d i p e r o l e h d i l a k u k a n u j i 

n o r m a l i t a s d a n u j i a s u m s i k l a s i k y a n g t e e d i r i a t a s u j i a u t o k o r e l a s i , u j i 

h e t e r o k e d a s i t a s u j i m u l t i k o l o n e a r i t a s . 

a. Uji Normalitas 

U j i n o m a l i t a s b e r t u j u a n m e n g u j i a p a k a h d a l a m s e b u a h m o d e l 

r e g r e s i , v a r i a b e l i n d e p e n d e k e d u a n y a d i s t r i h u s i n o r m a l a t a u t i d a k . M o d e ! 

r e g r e s i y a n g b a i k a d a l a h d a t a n o r m a l a t a u m e n d e k a t i n o r m a l , d e n g a n 

m e l i h a t b e n t u k g r a f i k n o r m a l i t y P - P l o t . M o d e l r e g r e s i y a n g b a i k a d a l a h 

m e m i l i k i d i s t r i h u s i d a t a n o r m a l a t a u m e n d e k a t i n o r m a l . J i k a d a t a 

m e n y e b a r d i s e k i t a r g a r i s d i a g o n a l d a n m e n g i k u t i a r a h g a r i s d i a g o n a l , 

m a k a d a t a d a p a t d i k a t a k a n n o r m a l . B e r i k u t g a m b a r n o r m a l i t a s p a d a 

m o d e l . 
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Gambar I V . l 
Uji Normalitas P-PIot 

Normal P-P Plot of Regression Standardized Residual 

Dependent Variable: Kinerja Keuangan (Y) 

0 0 0.2 0 4 0 e 0 8 10 
Observed Cum Prob 

S u m b e r : d a t a y a n g d i o l a h 

D e n g a n m e l i h a t t a m p i l a n g r a f i k n o r m a l d a p a t d i s i m p u l k a n b a h w a 

g r a f i k n o r m a l p l o t t e r l i h a t t i t i k - t i t i k m e n y e b a r d i s e k i t a r d i a g o n a l , s e r t a 

p e n y e b a r a n n y a m e n g i k u t i g a r i s d i a g o n a l . K e d u a g r a f i k m e n u n j u k k a n 

b a l i w a r e g r e s i l a y a k d i p a k a i k a r e n a m e m e n u h i a s u m s i n o r m a l i t a s . 

b. Uji Heteroskedasitas 

U j i h e t e r o s k e d a s i t a s i n i b e r t u j u a n u n t u k m e n g u j i a p a k a h m o d e l 

r e g r e s i t e r j a d i k e t i d a k s a m a a n v a r i a n s d a r i s u a t u p e n g a m a t a n v a r i a n s d a r i 

r e s i d u a l s u a t u p e n g a m a t a n k e p e n g a m a t a n l a i n . j i k a v a r i a n d a r i s u a t u 

p e n g a m a t a n y a n g l a i n t e t a p , m a k a t e r s e b u t h o m o s k e d o s i t a s a t a u t i d a k 

t e r j a d i h e t e r o s k e d a s i t a s . D a n j i k a varians b e r b e d a m a k a t e r s e b u t 
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heteroskedasitas. M o d e l r e g r e s i y a n g b a i k a d a l a h h e t e r o s k e d a s t i s i t a s 

a t a u t i d a k t e r j a d i h e t e r o s k e d a s t i s i t a s . D e t e k s i a d a t i d a k n y a 

h e t e r o s k e d a s i t a s d a p a t d i l a k u k a n d e n g a n m e l i h a t t i d a k n y a p o l a t e r t e n t u 

p a d a g a r a f i k scatterpiot a n t a r a S P E S I D d a n Z P R E D d i m a n a s u m b u Y ' 

a d a l a h Y y a n g d i p r e d i k s i , d a n s u m b u X a d a l a h r e s i d u a l ( Y p r e d i k s i - Y 

s e s u n g g u h n y a ) y a n g t e l a h di-standardized. H a s i l d e t e k s i d e n g a n m e l i h a t 

scatterpiot d i s a j i k a n d a l a m g a m b a r I V . 2 ; 

Gambar IV.2 
Uji Heteroskesdastisitas 

Scatterpiot 

<0 
3 

•D 1-

O 
DC 

c 
(0 

I ' -
m 
h . 
e 

DC 

Dependent Variable: Kinerja Keuangan (Y) 

(pO >8o 

o o o 

o o 

T r 
•3 -3 -1 0 1 

Regression Standardized Predicted Value 

S u m b e r ; d a t a y a n g d i o J a 

B e r d a s a r k a n g a m b a r I V . 2 t e r l i h a t t i t i k - t i t i k m e n y e b a r s e c a r a a c a k 

b a i k d i a t a s m a u p u n d i b a w a h a n g k a 0 p a d a s u m b u Y , d a n j u g a t e r l i h a t 

t i t i k - t i t i k t e r s e b u t m e m b e n t u k s u a t u p o l a t e r t e n t u . D e n g a n d e m i k i a n 
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d a p a t d i s a m p a i k a n b a h w a p e n e i i t i a n i n i t e r b e b a s d a r i m a s a l a h 

h e t e r o s k e d a s i t a s i t a s . 

c . Uji Autokorelasi 

U j i a u t o k o r e l a s i d i l a k u k a n d e n g a n u j i D u r b i n W a t s o n y a n g 

h a s i l n y a d i p e r o l e h s e b a g a i b e r i k u t : 

Tabel IV.3 
Uji Autokolerasi 

Model Summar\^ 

Adjusted Std. Error of Durbin-
Model R R Square R Square the Estimate Watson 
1 .459^ ,211 ,149 2,781E+15 1,822 

a- Predictors: (Constant), Proporsi Dewan Komisaris (X5). Ukuran Direksi 
(X4), Manajerial (XI), Komite Audit (X3), Institusional (X2) 

Dependent Variable: Kinerja Keuangan (Y) 

S u m b e r : d a t a y a n g d i o l a h 

H a s i l u j i a u t o k o l e r a s i d e n g a n u j i D u r b i n W a t s o n p a d a l a b e l I V . 3 

m e n u n j u k k a n n i l a i s e b e s a r 1 . 8 2 2 . K a r e n a D u r b i n W a t s o n a n t a r a - 2 

s a m p a i + 2 m e n u n j u k k a n b a h w a t i d a k t e r j a d i a u t o k o l e r a s i . 

d. Uji Multikolinieritas 

P e n g u j i a n m u l t i k o l i n e a r i t a s d i l a k u k a n d e n g a n m e n g g u n a k a n n i l a i 

VIF. S u a t u v a r i a b e l m e n u n j u k k a n g e j a l a m u l t i k o l i n e a r i t a s b i s a d i l i h a t 

d a r i n i l a i V I F {Variance Inflation Factor) y a n g t i n g g i p a d a v a r i a b e l -

v a r i a b e l b e b a s s u a t u m o d e l r e g r e s i . N i l a i VIF d a r i v a r i a b e l b e b a s p a d a 

m o d e l r e g r e s i a d a l a h s e b a g a i b e r i k u t : 
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Tabel IV.4 
Hasil Uji Multikolinieritas 

Coefficient^ 

Collinearity Statistics 
Model Tolerance VIF 
1 Manajerial (X1) ,775 1,291 

Institusional (X2) ,623 1,606 
Komite Audit (X3) ,808 1,238 
Ukuran Direksi (X4) ,977 1,023 
Proporsi Dewan Komisaris (X5) ,598 1,674 

a Dependent Variable; Kinerja Keuangan (Y) 

S u m b e r : d a t a y a n g d i o l a h 

B e r d a s a r k a n p e n g g u j i a n p a d a t a b e l I V . 2 , m e n u n j u k k a n 

b a h w a s e m u a v a r i a b e l y a n g d i g u n a k a n d a l a m p e n e l i t i a n i n i 

m e m i l i k i tolerance > 0 . 0 1 d a n V 1 F < 1 0 . H a l i n i b e r a r t i b a h w a 

v a r i a b e l - v a r i a b e l p e n e l i t i a n t i d a k m e n u n j u k k a n a d a n y a g e j a l a 

m u l t i k o l i n i e r i t a s d a l a m m o d e l r e g r e s i . 

P e n g g u j i a n - p e n g g u j i a n d i a t a s t e l a h m e m b u k t i k a n k a l a u d a t a 

y a n g a k a n d i g u n a k a n t e l a h m e m e n u h i s y a r a t n o r m a l i t a s , t i d a k a d a 

h e t e r o s k e d a s t i s i t a s , t i d a k a d a a u t o k o l e r a s i d a n b e b a s 

m u l t i k o l i n i e r i t a s . D e n g a n 3 p e n g g u j i a n p e n d a h u l u a n i n i , m a k a 

p e n g u j i a n a t a s p e r s a m a a n multiple regression d a p a t d i l a k u k a n 

d e n g a n h a s i l y a n g a k u r a t . 

3. Hasil Analisis Regresi Linear Berganda 

P e n g o l a h a n d a t a d e n g a n m e n g g u n a k a n r e g r e s i l i n e a r b e r g a n d a i n i 

u n t u k m e n c a r i p e n g a r u h a n t a r a v a r i a b e l b e b a s y a i t u k e p e m i l i k a n 
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X 2 = k e p e m i l i k a n i n s t i t u s i o n a l 

X3 =̂  k o m i t e a u d i t 

X4 = u k u r a n d i r e k s i 

X5 = p r o p o r s i d e w a n k o m i s a r i s 

P e r s a m a a n t e r s e b u t m e n u n j u k k a n b a h w a n i l a i p e r u s a h a a n d i p e n g a n i h 

o l e h corporate governance ( K e p e m i l i k a n M a n a j e r i a l , K e p e m i l i k a n 

I n s t i t u s i o n a l , K o m i t e A u d i t , U k u r a n D i r e k s i d a n P r o p o r s i D e w a n 

K o m i s a r i s ) h a s i l t e r s e b u t d a p a t d i j e l a s k a n s e b a g a i b e r i k u t : 

1 ) N i l a i k o n s l a n t a b e m i l a i p o s i t i f , h a l i n i m e n u n j u k k a n b a h w a a p a b i l a g o o J 

corporate ( K e p e m i l i k a n M a n a j e r i a l , K e p e m i l i k a n I n s t i t u s i o n a l , K o m i t e 

A u d i t , U k u r a n D i r e k s i d a n P r o p o r s i D e w a n K o m i s a r i s ) k o n s l a n , m a k a 

n i l a i p e r u s a h a a n a k a n s e b e s a r 3 5 , 3 8 7 y a n g a r t i n y a n i l a i p e r u s a h a a n y a n g 

d i n y a i a k a n d e n g a n E V A p e r u s a h a a n , m e n c e r m i n k a n k i n e r j a k e u a n g a n 

p e r u s a h a a n c u k u p b a i k . 

2 ) N i l a i K o e f i s i e n K e p e m i l i k a n M a n a j e r i a l s e b a g a i d a r i v a r i a b e l good 

governance b e m i l a i p o s i t i f s e b e s a r 0 , 0 6 2 d a n y a n g l a i n d i a n g g a p t e t a p 

m a k a t i d a k s i g n i f i k a n a r t i n y a j i k a k e p e m i l i k a n M a n a j e r i a l p e r u s a h a a n 

m e n i n g k a t , m a k a E V A p e m s a h a n j u g a m e n i n g k a t 0 , 0 6 2 a t a u 6 . 2 % 

3 ) N i l a i k o e f i s i e n K e p e m i l i k a n I n s t i t u s i o n a l s e b a g a i v a r i a b e l good 

corporate b e m i l a i n e g a t i f - 0 . 3 7 2 d a n y a n g l a i n d i a n g g a p t e t a p m a k a t i d a k 
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s i g n i f i k a n , a r t i n y a j i k a K e p e m i l i k a n I n s t i t u s i o a l p e r u s a h a a n m e n i n g k a t , 

m a k a E V A p e r u s a h a a n a k a n m e n u r u n s e b e s a r - 0 . 3 7 2 a t a u 3 7 . 2 % . 

4 ) N i l a i k o e f i s i e n K o m i t e A u d i t s e b a g a i v a r i a b e l good corporate b e m i l a i 

p c s i t i f d a n s i g n i f i k a n s e b e s a r 4 . 5 1 2 d a n y a n g l a i n d i a n g g a p t e t a p m a k a 

k e b e r a d a a n k o m i t e a u d i t s e m a k i n b e s a r , m a k a E V A p e r u s a h a a n a k a n 

m e n i n g k a t s e b e s a r 4 . 5 1 2 a t a u 4 5 1 . 2 % . 

5 ) N i l a i K o e f i s i e n U k u r a n D i r e k s i s e b a g a i v a r i a b e l good corporate b e m i l a i 

n e g a t i f d a n t i d a k s i g n i f i k a n s e b e s a r - 1 . 6 9 1 , a r t i n y a j i k a u k u r a n d i r e k s i 

p e m s a h a a n m e n i n g k a t , m a k a E V A p e m s a h a a n s e b e s a r 1 6 9 . 1 s % 

6 ) N i l a i k o e f i s i e P r o p o r s i D e w a n K o m i s a r i s s e b a g a i good corporate 

p e m s a h a a n b e n i l a i n e g a t i f d a n t i d a k s i g n i f i k a n s e b e s a r - 0 . 9 6 3 d a n y a n g 

l a i n d i a n g g a p t e t a p m a k a p r o p o r s i k o m i s a r i s m e n i n g k a t m a k a E V A 

p e m s a h a a n a k a n m e n u m n s e b e s a r - 0 . 9 6 3 a t a u 9 6 . 3 % 

4. Hasil Pengujian Hipotesis 

H i p o t e s i s y a n g t e r d a p a t d a l a m p e n e l i t i a n i n i d i u j i d e n g a n 

m e n g g u n a k a n multiple regression t u j u a n n y a a d a l a h u n t u k m e n g e t a h u i 

p e n g a r u h k e p e m i l i k a n m a n a j e r i a l ( X j ) , k e p e m i l i k a n I n s t i t u s i o n a l ( X 2 ) , 

p r o p o r s i d e w a n k o m i s a r i (X3), k o m i t e a u d i t (X4), d a n u k u r a n d i r e k s i C X s ) 

d e n g a n v a r i a b e l t e r i k a t y a i t u k i n e r j a k e u a n g a n ( Y ) 

a. Hasil Uji Hipotesis Secara bersama (Uji F) 

P e n g u j i a n i n i d i l a k u k a n u n t u k m e n u n j u k k a n a p a k a h s e m u a v a r i a b e l 

i n d e p e n d e n y a n g d i m a s u k k a n k e d a l a m m o d e l m e m p u n y a i p e n g a m h y a n g 
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s i g n i f i k a n s e c a r a b e r s a m a t e r h a d a p v a r i a b e l d e p e n d e n . K e t e n t u a n d a l a m 

p e n g u j i a n i n i a d a l a h a p a k a h h a s i l Fhitung> Fubei m a k a Ha d i t e r i m a d a n H o 

d i t o l a k , h a s i l Fhitung"^ Fiabei m a k a Ha d i t o l a k d a n H o d i t e r i m a . 

Tabel IV. 5 
Hasil Uji F 

A N O V A 

Sum of 
• • 

Model Squares df Mean Square F Sig. 
1 Regression 1,32E+32 5 "2.645E+3T 3,420 .004? 

Residual 4,95E+32 64 7,734E+30 
Total 6,27E+32 69 

a. Predictors: (Constant), Proporsi Dewan Komisaris (X5). Ukuran Direksi (X4), 
Manajerial (XI), Komite Audit (X3), Institusional {X2) 

b. Dependent Variable: Kinerja Keuangan (Y) 

Tobci : 1 . 9 9 8 

Ftabc! : 2 . 3 5 8 

S u m b e r : d a t a y a n g d i o l a h 

h a s i l p e n g o l a h a n d a t a t e r l i h a t b a h w a v a r i a b e l I n d e p e n d e n 

corporate governance ( K e p e m i l i k a n M a n a j e r i a l , K e p e m i l i k a n 

I n s t i t u s i o n a l , K o m i t e a u d i t , U k u r a n D i r e k s i d a n P r o p o r s i D e w a n 

K o m i s a r i s ) d i l i h a t b a h w a Fhimng s e b e s a r 3 . 4 2 0 l e i h b e s a r d a r i Ftabei 2 . 3 5 8 

d e n g a n t i n g k a t s i g n i f i k a n s i ( 0 . 0 0 4 ) y a n g l e b i h k e c i l d a r i 0 . 0 5 . D e n g a n 

d e m i k i a n h a s i l a n a l i s i s d a l a m p e n e l i t i a n i n i m e n u n j u k k a n b a h w a v a r i a b e l 

K e p e m i l i k a n M a n a j e r i a l , K e p e m i l i k a n I n s t i t u s i o n a l , K o m i t e A u d i t , 

U k u r a n D i r e k s i d a n P r o p o r s i D e w a n k o m i s a r i s ) b e r p e n g a r u h t e r h a d a p 

k i n e r j a k e u a n g a n ( E V A ) b e r p e n g a r u h t e r h a d a p P e r u s a h a a n - P e r u s a h a a n 

p e r b a n k a n y a n g t e r d a f t a r d i B u r s a E f e k I n d o n e s i a t a h u n 2 0 0 9 - 2 0 1 3 . 
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b. Uji Determinasi (R^) 

K o e f i s i e n d e t e r m i n a s i d i g u n a k a n u n t u k m e n g u k u r s e b e r a p a j a u h 

k e m a m p u a n m o d e l d a l a m m e n e r a n g k a n v a r i a s i v a r i a b e l - v a r i a b e l 

d e p e n d e n . N i l a i k o e f i s i e n a d a l a h a n t a r a n o l s a m p a i d e n g a n s a t u d a n 

d i t u n j u k k a n d e n g a n n i l a i R s q u a r e . D a n b e r d a s a r k a n h a s i l p e n e l i t i a n i n i 

m e n u n j u k k a n b a h w a n i l a i k o e f i s i e n s i d e t e r m i n a s i R s q u a r e d i p e r o l e h 

h a n y a s e b e s a r 0 . 2 1 1 a t a u 2 1 . 1 %. H a l i n i m e n u n j u k k a n b a h w a 2 1 . 1 %. E v a 

p e r u s a h a a n d i p e n g a r u h i o l e h v a r i a b e l good corporate ( K e p e m i l i k a n 

M a n a j e r i a l , K e p e m i l i k a n I n s t i t u s i o n a l , K o m i t e A u d i t , U k u r a n D i r e k s i d a n 

P r o p o r s i D e w a n K o m i s a r i s ) . S e d a n g k a n s i s a n y a s e b e s a r 7 8 . 9 % d i j e l a s k a n 

p a d a v a r i a b e l l a i n s e p e r t i d e w a n k o m i s a r i s p a d a p e n e l i t i a n l a i n n j ' a . H a s i l 

t e r s e b u t d a p a t d i l i h a t p a d a t a b e l I V . 4 d i b a w a h i n i : 

Tabel IV.6 
Hasil Uji Determinasi 

Model Summary 

Adjusted Std. Error of 
Model R R Square R Square the Estimate 
1 ,459^ ,211 ,149 2.781E+15 

a- Predictors: (Constant), Proporsi Dewan Komisaris 
(X5), Ukuran Direksi (X4), Manajerial (X1), Komite Audit 
(X3), Institusional (X2) 

S u m b e r : d a t a y a n g d i o l a h 

D a r i h a s i l u j i s e c a r a b e r s a m a ( u j i F ) d i d a p a t h a s i l b a h w a v a r i a b e l 

i n d e p e n d e n good corporate ( K e p e m i l i k a n M a n a j e r i a l , K e p e m i l i k a n 

I n s t i t u s i o n a l , K o m i t e A u d i t , U k u r a n D i r e k s i d a n P r o p o r s i D e w a n 
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K o m i s a r i s ) y a i t u m e m p u n y a i p e n g a r u h y a n g s i g n i f i k a n . H a ! i n i d a p a t 

d i b u k t i k a n Fhnung > Fiahei ( 2 . 5 5 8 > 3 . 4 2 0 d e n g a n n i l a i s i g 0 . 0 0 4 d a n n i l a i R 

s i m u l t a n s e b e s a r 0 . 4 5 9 a r t i n y a s e c a r a b e r s a m a k e l i m a v a r i a b e l m e m i l i k i 

p e n g a r u h t e r h a d a p k i n e r j a k e u a n g a n p a d a p e r u s a h a a n p e r b a n k a n y a n g 

t e r d a f t a r d i B u r s a E f e k I n d o n e s i a . I l a s i l p e n e l i t i a n i n i d i p e r k u a t o l e h 

p e n e l i t i a n y a n g d i l a k u k a n o l e h A m a n d a H u t a p e a ( 2 0 1 3 ) b a h w a 

K e p e m i l i k a n M a n a j e r i a l , K e p e m i l i k a n I n s t i t u s i o n a l , P r o p o r s i d e w a n 

k o m i s a r i s , K o m i t e a u d i t d a n U k u r a n d i r e k s i b e r p e n g a r u h p o s i t i f d a n 

s i g n i f i k a n t e r h a d a p k i n e r j a k e u a n g a n . 

. Hasil Pengujian Hipotesis Secara Parsial/lndividual (Uji Statistik t) 

I l a s i l s t a t i s t i k t m e n u n j u k k a n s e b e r a p a j a u h s a t u v a r i a b e l 

i n d e p e n d e n s e c a r a i n d i v i d u a l d a l a m m e n e r a n g k a n v a r i a s i d e p e n d e n . H a s i l 

p e n g u j i a n a n a l i s i s r e g r e s i s e b a g a i m a n a p a d a l a m p i r a n d i k e t a h u i t h i t u n g 

s e b a g a i b e r i k u t : 
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Tabel IV .7 
Hasil Uji Statistik t 

Coefficients 

Un standardized 
Coefficients 

Standardized 
Coefficients 

Model B Std. Error Beta t Sig. 
1 (Constant) 35,387 26,308 1.345 ,183 

Manajerial (X1) ,062 3,465 ,002 ,018 ,986 
Institusional (X2) -,372 ,181 -.290 -2,059 ,044 
Komite Audit (X3) 4,512 11,624 ,048 ,388 ,699 
Ukuran Direksi (X4) -1.691 6.169 -.031 -.274 ,785 
Proporsi Dewan 
Komisaris (X5) -.963 ,528 -.262 -1.824 .015 

a. Dependent Variable: Kinerja Keuangan (Y) 

ttabel : 1.998 

Ftabei : 2.358 

S u m b e r : d a t a y a n g d i k e l o l a 

H i p o t e s i s y a n g t e r d a p a t d a l a m p e n e l i t i a n i n i d i u j i d e n g a n u j i t 

u n t u k m e n u n j u k k a n p e n g a i T i h v a r i a b e l i n d e p e n d e n s e c a r a p a r s i a l 

t e r h a d a p v a r i a b e l d e p e n d e n . H a s i l u j i t a d a l a h s e b a g a i b e r i k u t : 

H i p o t e s i s p e r t a m a y a n g m e n y e b u t k a n b a h w a K e p e m i l i k a n 

M a n a j e r i a l b e r p e n g a r u h t e r h a d a p EconomicValue Add ( E V A ) , d e n g a n 

n i l a i k o e f i s i e n s e b e s a r 0.062, thuung 0.018 l e b i h k e c i l d a r i ttabci(l-998) d a n 

n i l a i s i g n i f i k a n 0.986(p > 0.05). o l e h k a r e n a i t u p e n g a m b i l a n k e p u t u s a n 

y a n g d i l k u k a n p a d a h i p o t e s i s p e r t a m a a d a l a h Ho ditolak. I l a s i l 

p e n e l i t i a n i n i k o n s i s t e n p a d a p e n e l i t i a n S a m ' a n i (2008) b a h w a 
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K e p e m i l i k a n M a n a j e r i a l b e r p e n g a r u h n e g a t i f d a n t i d a k s i g n i f i k a n 

t e r h a d a p k i n e r j a k e u a n g a n . 

H i p o t e s i s k e d u a y a n g m e n y e b u t k a n b a h w a K e p e m i l i k a n 

I n s t i t u s i o n a l b e r p e n g a r u h t e r h a d a p EconomicValue Add ( E V A ) , d e n g a n 

n i l a i k o e f i s i e n s e b e s a r 0 . 3 7 2 , thUung 2 . 0 5 9 l e b i h b e s a r d a r i t,abei ( 1 . 9 9 8 ) 

d a n n i l a i s i g n i f i k a n 0 . 0 4 4 ( p > 0 . 0 5 ) . o l e h k a r e n a i t u p e n g a m b i l a n 

k e p u t u s a n y a n g d i l k u k a n p a d a h i p o t e s i s p e r t a m a a d a l a h H o diterima. 

H a s i l p e n e l i t i a n i n i k o n s i s t e n p a d a p e n e l i t i a n A m a n d a H u t a p e a ( 2 0 1 3 ) 

b a h w a K e p e m i l i k a n I n s t i t u s i o n a l b e r p e n g a r u h p o s i t i f d a n s i g n i f i k a n 

t e r h a d a p k i n e r j a k e u a n g a n . 

H i p o t e s i s k e t i g a y a n g m e n y e b u t k a n b a h w a K o m i t e A u d i t 

b e r p e n g a r u h t e r h a d a p EconomicValue Add ( E V A ) , d e n g a n n i l a i k o e f i s i e n 

s e b e s a r 4 . 5 1 2 , thi-ung 0 . 3 8 8 l e b i h k e c i l d a r i tiabei ( 1 . 9 9 8 ) d a n n i l a i 

s i g n i f i k a n 0 . 3 8 8 ( p > 0 . 0 5 ) . o l e h k a r e n a i t u p e n g a m b i l a n k e p u t u s a n y a n g 

d i l k u k a n p a d a h i p o t e s i s p e r t a m a a d a l a h HQ ditolak. H a s i l p e n e l i t i a n i n i 

t i d a k k o n s i s t e n p a d a p e n e l i t i a n A m a n d a H u t a p e a ( 2 0 1 3 ) h a s i l a n a l i s i s 

m e n u n j u k k a n K o m i t e A u d i t b e r p e n g a r u h p o s i t i f d a n s i g n i f i k a n t e r h a d a p 

k i n e r j a k e u a n g a n 

H i p o t e s i s k e e m p a t y a n g m e n y e b u t k a n b a h w a U k u r a n D i r e k s i 

b e r p e n g a r u h t e r h a d a p EconomicValue Add ( E V A ) , d e n g a n n i l a i k o e f i s i e n 

s e b e s a r 1 . 6 9 1 , thitung 0 . 2 7 4 l e b i h k e c i l d a r i ttabei ( 1 - 9 9 8 ) d a n n i l a i 

s i g n i f i k a n 0 . 2 7 4 ( p > 0 . 0 5 ) . o l e h k a r e n a i t u p e n g a m b i l a n k e p u t u s a n y a n g 

d i l k u k a n p a d a h i p o t e s i s p e r t a m a a d a l a h Ho ditolak. H a s i l p e n e l i t i a a n i n i 
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t i d a k k o n s i s t e n d e n g a n p e n e i i t i a n y a n g d i l a k u k a n S a m ' a n i ( 2 0 0 8 ) b a h w a 

U k u r a n d i r e k s i b e r p e n g a r u h p o s i t i f d a n s i g n i f i k a n t e r h a d a p k i n e r j a 

k e u a n g a n . 

H i p o t e s i s k e l i m a y a n g m e n y e b u t k a n b a h w a P r o p o r s i D e w a n 

K o m i s a r i s b e r p e n g a r u h t e r h a d a p Economic Value Add ( E V A ) , d e n g a n 

n i l a i k o e f i s i e n s e b e s a r 0.963, thitung 1 -824 l e b i h k e c i l d a r i tiabei (1.998) d a n 

n i l a i s i g n i f i k a n 0.015 ( p > 0.05). o l e h k a r e n a i t u p e n g a m b i l a n k e p u t u s a n 

y a n g d i l k u k a n p a d a h i p o t e s i s p e r t a m a a d a l a h Ho diterima. H a s i l 

p e n e l i t i a n i n i k o n s i s t e n d e n g a n p e n e l i t i a n A m a n d a H u t a p e a (2013) 

b a h w a P r o p o r s i d e w a n k o m i s a r i s b e r p e n g a r u h p o s i t i f d a n s i g n i f i k a n 

t e r h a d a p k i n e r j a k e u a n g a n . 

Pembahasan Hasil 

H a s i l p e n e l i t i a n i n i d e n g a n b e r b a g a i p e n g u j i a n y a n g d i l a k u k a n 

m e n y a t a k a n k e s i a m p u l a n a k h i r s e b a g a i b e r i k u t : 

a. Pengaruh Kepemilikan Manajerial terhadap Kinerja Keuangan 

(EVA) Perusahaan 

B e r d a s a r k a n h a s i l p e n g u j i a n , H i p o t e s i s k e s a t u ( l I i ) d a t a m p e n e l i t i a n 

y a n g m e n y a t a k a n b a h w a K e p e m i l i k a n M a n a j e r i a l t i d a k s i g n i f i k a n d a n 

b e r p e n g a r u h n e g a t i f . H a s i l p e n e l i t i a n i n i k o n s i s t e n d e n g a n p e n e l i t i a n 

S a m ' a n i (2008) b a h w a K e p e m i l i k a n M a n a j e r i a l t i d a k s i g n i f i k a n d a n 

b e r p e n g a r u h n e g a t i f y a n g a r t i n y a b a h w a k e b e r a d a a n m a n a g e r 

s e k a l i g u s s e b a g a i p e m i l i k d i n i l a i m a s i h k u r a n g m e m p o s i s i k a n d i r i 

s e b a g a i o r a n g b e r a d a d i p i h a k i n v e s t o r , s e h i n g g a d a l a m h a l i n i 
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t e r k a d a n g m a s i h a d a p e n i l a i a n y a n g n e g a t i f t e r h a d a p i n v e s t o r 

s e k a l i g u s m a n a g e r p e r u s a h a a n . 

Pengaruh Kepemilikan Institusional Terhadap Kinerja Keuangan 

(EVA) perusahaan 

B e r d a s a r k a n h a s i l p e n g u j i a n , H i p o t e s i s k e d u a ( I I 2 ) d a l a m p e n e l i t i a n 

i n i a d a l a h b a h w a K e p e m i l i k a n I n s t i t u s i o n a l b e r p e n g a r u h p o s i t i f d a n 

s i g n i f i k a n t e r h a d a p k i n e r j a k e u a n g a n . H a l i n i k o n s i s t e n d e n g a n 

p e n e l i t i a n A m a n d a H u t a p e a b a h w a k e p e m i l i k a n I n s t i t u s i o n a l 

s i g n i f i k a n d a n b e r p e n g a r u h p o s i t i f h a l i n i m e n u n j u k k a n b a h w a 

K e p e m i l i k a n I n s t i t u s i o n a l u m u m n y a b e r t i n d a k s e b a g a i p i h a k y a n g 

m e m o n i t o r p e r u s a h a a n . S e m a k i n b e s a r t i n g k a t k e p e m i l i k a n s a h a m 

o l e h i n s t i t u s i , s e m a k i n e f e k t i f p u l a m e k a n i s m e k e n d a l i t e r h a d a p 

k i n e r j a m a n a j e m e n . 

Pengaruh Komite Audit Terhadap Kinerja Keuangan (EVA) 

perusahaan 

B e r d a s a r k a n h a s i l p e n g u j i a n , h i p o t e s i s k e t i g a (H3) d a l a m p e n e l i t i a n i n i 

y a n g m e n y a t a k a n b a h w a k o m i t e a u d i t b e r p e n g a r u h n e g a t i f d a n t i d a k 

s i g n i f i k a n . H a l i n i t i d a k k o n s i t e n d e n g a n p e n e l i t i a n A m a n d a H u t a p e a 

b a h w a k o m i t e a u d i t p e n g a r u h p o s i t i f d a n s i g n i f i k a n . B a h w a k u r a n g 

p e r a n a n k o m i t e a u d i t d a l a m m e n i n g k a t k a n k i n e r j a p e r u s a h a a n , 

t e r u t a m a a s p e k p e n g e n d a l i a n 
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Pengaruh Ukuran Direksi terhadap Kinerja Keuangan (EVA) 

perusahaan 

B e r d a s a r k a n h a s i l p e n g u j i a n , h i p o t e s i k e e m a p a t (H4) m e n u n j u k k a n 

b a h w a U k u r a n d i r e k s i b e r p e n a g r u h n e g a t i f d a n t i d a k s i g n i f i k a n . H a s i l 

p e n e l i t i a n i n i t i d a k k o n s i t e n d e n g a n p e n e l i t i a n S a m ' a b i ( 2 0 0 8 ) b a h w a 

U k u r a n d i r e k s i b e r p e n g a r u h p o s i t i f d a n s i g n i f i k a n . H a l i n i 

m e n u n j u k k a n b a h w a h u b u n g a n d e w a n d i r e k s i d a n n i l a i p e r u s a h a a n 

a d a l a h n e g a t i f y a n g b e r a r t i n i l a i p e r u s a h a a a n d i p e n g a r u h i o l e h u k u r a n 

d e w a n d i r e k s i n a m u n t i d a k s i g n i f i k a n . 

Pengaruh Proporsi Dewan Komisaris terhadap Kinerja Keuangan 

(EVA) penisahaan 

B e r d a s a r k a n p e n g u j i a n , H i p o t e s i s k e l i m a ( H 2 ) m e n u n j u k a n h a s i l 

p r o p o r s i d e w a n k o m i s a r i s b e r p e n g a r u h p o s i t i f d a n s i g n i f i k a n . H a s i l 

p e n e l i t i a n i n i k o n s i s t e n d e n g a n p e n e l i t i a n A m a n d a H u t a p e a ( 2 0 1 3 ) 

b a h w a p r o p o r s i d e w a n k o m i s a r i m e n u n j u k k a n h a s i l y a n g p o s i t i f d a n 

s i g n i f i k a n y a n g a r t i n y a b a h w a p r o p o r s i d e w a n k o m i s a r i m e m b e r i k a n 

h a l p o s i t i f t e r h a d a p k i n e r j a k e u a n g a n p e r u s a h a a n m e l a l u i p e r a n n y a 

t e r h a d a p d a l a m p e r u s a h a a n p e r b a n k a n y a n g t e r d a f t a r d i B u r s a E f e k 

I n d o n e s i a . 



BAB V 

SIMPULAN DAN SARAN 

A. SIMPULAN 

B e r d a s a r k a n h a s i l p e n g u j i a n h i p o t e s i s y a n g t e l a h d i l a k u k a n d i p e r o l e h 

k e s i m p u l a n s e b a g a i b e r i k u t : 

1 , H a s i l u j i s e c a r a b e r s a m a ( u j i E ) m e n u n j u k k a n b a h w a k e l i m a v a r i a b e l y a i t u 

K e p e m i l i k a n M a n a j e r i a l , K e p e m i l i k a n I n s t i t u s i o n a l , K o m i t e A u d i t , U k u r a n 

D i r e k s i , d a n P r o p o r s i b e r p e n g a r u h t e r h a d a p k i n e r j a k e u a n g a n p a d a 

p e r u s a h a a n p e r b a n k a n y a n g t e r d a f t a r d i B u r s a E f e k I n d o n e s i a 

2. H a s i l u j i s e c a r a p a r s i a l ( u j i t ) m e n u n j u k k a n b a h w a K e p e m i l i k a n 

I n s t i t u s i o n a l d a n P r o p o r s i D e w a n K o m i s a r i s b e r p e n g a r u h s i g n i f i k a n 

t e r h a d a p k i n e r j a k e u a n g a n p e n i s a h a a n p e r b a n k a n s e d a n g k a n K e p e m i l i a k n 

M a n a j e r i a l , K o m i t e A u d i t d a n U k u r a n D i r e k s i t i d a k b e r p e n g a r u h t e r h a d a p 

k i n e r j a k e u a n g a n p a d a p e r u s a h a a n p e r b a n k a n y a n g t e r d a f t a r d i B u r s a E f e k 

I n d o n e s i a 
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B. SARAN 

B e r d a s a r k a n k e s i m p u l a n d i a t a s , m a k a p e n u l i s d a p a t m e m b e r i k a n s a r a n -

s a r a n y a i t u s e b a g a i b e r i k u t : 

1 . U n t u k m e m p e r o l e h p e n e l i l i t a n y a n g l e b i h b a i k s e b a i k n y a p e n e l i t i a n 

b e r i k u t n y a m e m p e r l u a s s a m p e l p e n e l i t i a n t i d a k h a n y a p e r u s a h a a n 

p e r b a n k a n d a n p e n g u j i a n p e n g a m a t a n y a n g l e b i h l a m a s e h i n g g a d a p a t 

m e m b e r i k a n h a s i l y a n g l e b i h b a i k . 

2 . P e r u s a h a a n s e b a i k n y a l e b i h m e n i n g k a t k a n l a g i d a l a m p e n e r a p a n p r i n s i p 

G C G p a d a m a s a s e k a m g i n i p e n i n g k a t a n G C G a d a l a h h a l y a n g p e n t i n g 

d a n b a g i a n d a r i p e m b a h a r u a n p e r e k o n o m i a n y a n g m u t l a k u n t u k m e n g a t a s i 

k r i s i s e k o n o m i . 

3 . P e r u s a h a a n d i h a r a p k a n m e n i n g k a t k a n k i n e r j a p e r u s a h a a n n y a a g a r d a p a t 

m e n c i p t a k a n n i l a i {create value) b a g ! p e m i l i k m o d a l a t a u 

m e m a k s i m u m k a n n i l a i p e r u s a h a a n d e n g a n c a r a s e b a g a i b e r i k u t : 

a . M e n i n g k a t k a n e f i s i e n o p e r a s i d e n g a n c a r a m e n i n g k a t a n k e u t u n g a n 

b . M e n i n g k a t k a n P e r t u m b u h a n K e u n t u n g a n d e n g a n c a r a p e n a m b a h a n 

m o d a l d a n t i n g k a t p e n g e m b a l i a n . 

c. K e l u a r d a r i b i s n i s y a n g k u r a n g m e n j a n j i k a n d e n a g n c a r a m e n a r i k m o d a l 

d a r i y a n g m e n g h a s i l k a n t i n g k a t p e n g e m b a l i a n y a n g r e n d a h d a n 

m e n g h a p u s b i s n i s y a n g t i d a k m e n j a n j i k a n h a s i l 
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