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A B S T R A C T 

Tengku Dina Selvrianti 22.2012.1} 1/2016 Influence Of Good Corporate 
Governance Company Values In Real Estate And Property Company Listed on the 
Indonesia Stock Exchange/Management Accounting. 

How Does the problem formulation of institutional ownership affect the value of 
the company, whether management ownership affect the value of the company and 
whether the independent board effect on the value of the company. For research 
purposes to analyze the influence of institutional ownership on the value of the 
company, to analyze the impact of management ownership to corporate value and 
to analyze the influence of independent board to firm value. This type of research 
is descriptive quantitative. Www.idx.com research location on the site. The 
research variables are Institutional Ownership, Managerial Ownership, Board of 
Commissioners of the Independent and Corporate Values. The data used is 
secondary data. Methods of data collection using documentation . Data analysis 
is quantitative and qualitative. The samples used in this study was 60 ( 20 
company properly and real estate cross 3 years of observation ) . Data analysis 
method used is linear regression analysis. 

The analysis showed Institutional ownership structure did not significantly affect 
the value of the company, managerial ownership does not significantly affect the 
value of the company, the board does not significantly affect the value of the 
compan. 

Keyword: Institutional ownership, ownership Manejerial, BOC and Values 
Company At Company Property And Real Estate. 
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BAB I 

PENDAHULUAN 

A. Latar Belakang Masalah 

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

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

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

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

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

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

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

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

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

s e r i n g t e r j a d i k o n f l i k y a n g d i s e b u t d e n g a n Agency problem. 

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

s a h a m y a i t u r a s i o Price to Book Value ( P B V ) y a n g m e n g h u b u n g k a n h a r g a 

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

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

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

s a h a m y a n g b e r e d a r . 

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

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

1 
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s a h a m o l e h m a n a j e m e n d a n 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 o n a l . 

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

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

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

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

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

B e r l e d a n G a r d i n e r ( 1 9 3 2 ) y a n g m e n e r b i t k a n m o n o g r a f b e r j u d u i "The 

Modern Corporation and Private Property". K e m u d i a n d i l a k u k a n p e n e l i t i a n 

k e m b a l i o l e h F a m a d a n M i c h a e l ( 1 9 8 3 ) d e n g a n j u d u l "Separation of 

Ownership and ControC corporate governance s e m a k i n b e r k e m b a n g 

k h u s u n y a d i n e g a r a a s i a p a d a s a a t t e r j a d i n y a K r i s i s K e u a n g a n A s i a p a d a 

t a h u n 1 9 9 7 k h u s u s n y a d i I n d o n e s i a . P e r i s t i w a t e r s e b u t m e n y a d a r k a n d u n i a 

a k a n p e n t i n g n y a p e n e r a p a n good corporate governance. 

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

t e r j a d i n y a k r i s i s k e u a n g a n d i I n d o n e s i a p a d a t a h u n 1 9 9 7 . C i r i u t a m a d a r i 

l e m a h n y a corporate governance a d a i a h a d a n y a t i n d a k a n m e m e n t i n g k a n d i r i 

s e n d i r i d i p i h a k m a n a j e r p e r u s a h a a n ( D a r m a w a i i 2 0 0 4 ) y a n g m a n a I n v e s t o r 

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

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

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

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

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

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

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

r u g i . D a r m a w a i i ( 2 0 0 4 ) e k s p r o p r i 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 r d a p a t 

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

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

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

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

P r i c e W a t e r h o u s e C o o p e r ( 2 0 0 4 ) y a n g m e r u p a k a n k a n t o r a k u n t a n 

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

b e b e r a p a n e g a r a A s i a l a i n n y a d e n g a n n i l a i 1 , 9 6 % u n t u k t r a n s p a r a n s i d a n 

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

Tabel I . I 

Gambaran Good Corporate Governance 

dan Nilai Perusahaan (PBV) Tahun 2012 

DK 
No. EMITEN K I (%) KM(%) (MEET) PBV 

1 A P L N 6 7 . 0 4 3 . 1 0 0 . 4 7 7 1 2 1 1 .87 
2 A S R I 2 1 . 1 5 0 . 4 1 0 . 3 0 2 9 0 1 1 .46 
3 B C I P 5 8 . 0 3 0 . 2 4 0 . 5 5 6 3 0 2 1.71 
4 B K D P 4 2 . 1 6 1 5 . 7 2 0 . 3 0 1 0 2 9 1 .16 
5 B M S R 7 7 . 0 5 0 . 3 2 0 . 6 0 2 0 5 9 0 . 7 9 
6 D A R T 2 3 . 5 6 1 .02 1 . 0 5 3 2 9 7 0 . 7 3 
7 C T R A 3 8 . 7 1 0 . 2 0 1 . 0 5 9 9 4 1 0 . 7 3 
8 D G I K 6 4 . 4 0 2 . 8 9 0 . 9 1 3 8 1 3 0 . 0 1 
9 D P N S 6 8 . 5 0 6 . 8 7 0 . 4 7 7 1 2 1 1 .21 

1 0 D U T I 4 3 . 0 9 2 . 4 3 0 . 3 1 9 7 4 2 0 . 4 3 
11 G W S A 2 5 . 1 3 0 . 4 3 0 . 6 5 7 0 2 4 3 . 2 3 
1 2 I N P P 8 7 . 8 8 0 . 8 2 0 . 6 0 2 0 5 9 0 . 7 1 
13 J I H D 2 0 . 9 2 2 6 . 0 3 1 . 0 4 1 3 9 2 0 . 1 5 
1 4 J K O N 6 7 . 6 5 9 . 3 5 0 . 3 0 1 0 2 9 3 . 0 9 
15 J R P T 2 0 . 9 8 0 . 1 5 1 . 5 2 0 2 0 3 0 . 1 5 
1 6 K P I G 3 1 . 2 4 1.03 0 . 3 0 7 5 2 0 0 . 1 5 
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DK 
No. EMITEN K I (%) KM(%) (MEET) P B V 

1 7 L A M l 9 2 . 8 8 0 . 0 1 1 . 0 7 9 1 8 1 0 . 9 7 
1 8 L C G P 4 4 . 9 7 0 . 1 0 0 . 4 2 1 6 0 3 0 . 4 5 
1 9 L P C K 2 2 . 8 1 0 . 3 4 0 . 8 5 3 8 9 1 0 . 5 ! 
2 0 M K P I 8 2 . 6 1 2 . 8 4 0 . 3 0 1 0 2 9 2 . 0 7 
2 1 M O R E 9 0 . 0 9 0 . 0 7 0 . 5 0 5 1 4 9 0 . 7 3 
2 2 N I R O 3 2 . 0 1 0 . 0 5 0 . 4 3 8 4 1 7 0 . 5 7 
2 3 P U N 2 4 . 0 8 0 . 3 2 0 . 6 4 0 2 0 3 0 . 2 7 
2 4 P U D P 5 9 . 6 4 4 . 8 9 0 . 9 5 4 2 4 2 0 . 4 2 
2 5 P W O N 8 2 . 5 3 0 . 0 3 0 . 4 7 7 1 2 1 4 . 4 6 
2 6 R B M S 6 4 . 4 3 1 .22 1 . 5 1 0 5 4 5 0 . 2 4 
2 7 S M R A 3 8 . 4 4 0 . 3 0 0 . 6 0 2 0 5 9 3 . 4 7 
2 8 S S I A 5 2 . 3 0 3 . 5 4 0 . 6 5 3 2 1 2 1.15 
2 9 S M D M 3 5 . 1 9 0 . 7 6 1 . 0 6 7 3 2 1 1.28 
3 0 T O T E 5 6 . 5 0 1 1 . 1 8 0 . 6 9 8 9 7 0 1 .45 

RATA-RATA 62.83 4.48 0.711697 1.34 
MAKSIMUM 92.88 26.03 1.510545 4.46 
MINIMUM 20.92 O.OI 0301029 0.01 

Sumber : Laporan tahunan 2012 / www.idx.co.iii/ ICMD 

K e t e r a n g a n : 
K 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 
K M K e p e m i l i k a n M a n a j e r i a l 
D K D e w a n K o m i s a r i s 
P B V : Price book Value ( N i l a i P e r u s a h a a n ) 

B e r d a s a r k a n l a b e l I . l d a p a t d i d e s k r i p s i k a n b a h w a n i i a i r a t a - r a t 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 ( K J ) p e r u s a h a a n s a m p e l p a d a t a h u n 2 0 1 2 a d a i a h 

6 2 , 8 3 % . P e r u s a h a a n s a m p e l d e 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 t e r b e s a r a d a i a h 

P T . L a m i c i t r a N u s a n t a r a T b k d e n g a n p e r s e n t a s e s e b e s a r 9 2 , 8 8 % s e d a n g k a n 

p e r u s a h a a n s a m p e l d e 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 t e r k e c i l y a i t u P T . 

J a k a r t a I n t e r n a t i o n a l H o t e l & D e v e l o p m e n t T b k d e n g a n p e r s e n t a s e s e b e s a r 

2 0 , 9 2 % . P a d a t a h u n 2 0 1 2 , s e b a g i a n b e s a r k e p e m i l i k a n p e r u s a h a a n s a m p e l 

d i m i l i k i o l e h i n s t i t u s i o n a l d e n g a n r a t a - r a t a k e p e m i l i k a n d i a t a s 5 0 % y a i t u 

6 2 , 8 3 % . 

http://www.idx.co.iii/
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N i l a i r a l a - r a t a k e p e m i l i k a n m a n a j e r i a l ( K . M ) p e r u s a h a a n s a m p e i p a d a 

t a h u n 2 0 1 2 a d a i a h 4 . 4 8 % . P e r u s a h a a n s a m p e l d e n g a n k e p e m i l i k a n m a n e j e r i a l 

t e r b e s a r y a k n i P T . J a k a r t a i n t e r n a t i o n a l H o t e l & D e v e l o p m e n t T b k d e n g a n 

p e r s e n t a s e s e b e s a r 2 6 . 0 3 % . s e d a n g k a n p e r u s a h a a n s a m p e l d e n g a n 

k e p e m i l i k a n m a n j e r i a l t e r k e c i l y a k n i P ' I \ L a m i c i t r a N u s a n t a r a F b k d e n g a n 

p e r s e n t a s e s e b e s a r 0 . 0 1 % . P a d a t a h u n 2 0 1 2 , s e b a g i a n b e s a r k e p e m i l i k a n 

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

k e p e m i l i k a n d i b a w a h 5 0 % y a i t u 4 , 4 8 % . 

F*ada t a h u n 2 0 1 2 , n i l a i r a t a - r a 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 y a n g 

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

m e n g g u n a k a n l o g a r i t m a a d a i a h s e b e s a r 0 . 7 1 1 6 9 7 y a i t u 5 k a l i m e n g a h d i r i 

r a p a t p a d a t a h u n 2 0 1 2 . P e r u s a h a a n s a m p e l d e n g a n j u m l a h t i n g k a t k e h a d i r a n 

d e w a n k o m i s a r i s t e r b e s a r a d a i a h P T . R i s t i a B i n t a n g M a h k o t a s e j a t i T b k 

d e n g a n j u m l a h r a p a t d e w a n d e w a n k o m i s a r i s 3 6 k a l i d e n g a n t i n g k a t 

k e h a d i r a n 9 0 % k e m u d i a n d i u k u r d e n g a n m e n g g u n a k a n l o g a r i t m a m e n j a d i 

1 , 5 1 0 5 4 5 . S e d a n g k a n p e r u s a h a a n d e n g a n j u m l a h r a p a t d a n t i n g k a t k e h a d i r a n 

r a p a t d e w a n k o m i s a r i s t e r k e c i l a d a i a h P T . J a y a M a n g g a l a P r a t a m a T b k 

d e n g a n j u m l a h r a p a t d e w a n k o m i s a r i s 2 k a l i d e n g a n t i n g k a t k e h a d i r a n 1 0 0 % 

p a d a t a h u n 2 0 1 2 k e m u d i a n d i u k u r d e n g a n l o g a r i t m a m e n j a d i 0 . 3 0 1 0 2 9 . 

N i l a i r a t a - r a t a Price Book Value ( P B V ) p e r u s a h a a n y a n g d i j a d i k a n 

s a m p e l p a d a t a h u n 2 0 1 2 a d a i a h s e b e s a r 1 .34 . P e r u s a h a a n s a m p e l d e n g a n n i l a i 

p e r u s a h a a n ( P B V ) t e r b e s a r y a k n i P T . P a k u w o n J a t i T b k s e b e s a r 4 . 4 6 . 
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s e d a n g k a n p e r u s a h a a n s a m p e l d e n g a n n i i a i p e r u s a h a a n t e r k e c i l y a k n i P I . 

D u t a G r a h a I n d a h T b k d e n g a n p e r s e n t a s e s e b e s a r 0 . 0 1 . 

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

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

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

p e r u s a h a a n . Corporate governance m e r u p a k a u k o n s e p y a n g m e n g a t u r 

k e s e l a r a s a n h u b u n g a n o r g a n - o r g a n p e r u s a h a a n . a n t a r a p e m e g a n g s a h a m , 

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

i n i d i a t u r m e l a l u i p r i n s i p - p r i n s i p corporate governance a n t a r a l a i n : 

A k u n t a b i i t a s . P e r t a n g g u n g j a w a b a n . K e t e r b u k a a n , K e w a j a r a n , d a n 

K e m a n d i r i a a 

Good Corporale Go vernance j u g a 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 o n f l i k y a n g t e r j a d i y a i t u k o n f l i k y a n g t i m b u l p a d a saa t p e r u s a h a a n 

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

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

( G C G ) m a k a h a l i n i a k a n m e n d o r o n g t e r b c n t u k n y a k e p e r c a y a a n i n v e s t o r 

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

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

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

d a l a m j a n g k a p a n j a n g d a p a t 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 d a n 

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

D a r i t a b e l I . l d i a t a s t e l a h k i t a k e t a h u i b a h w a i n d o n e s i a m e n d u d u k i 

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

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

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

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

p e r u s a h a a n P r o p e r t i d a n r e a l e s t a t e T a h u n 2 0 0 9 - 2 0 1 3 . 

Tabel 1.2 

Rata-Rata Tobin's Q, K I , KM, DK, KA, dan UDD 

Pada Perusahaan Properti dan real estate Tahun 2009-2013 

2009 2010 2011 2012 2013 
Nilai Perusahaan 
(Tobins'q) 

1 . 2 0 6 9 1 . 1 0 1 3 1 . 0 1 8 7 1 . 1 2 6 1 . 4 2 8 

Kepemilikan Institusional 
(KI) 

0 . 5 7 6 9 0 . 6 3 0 0 0 . 4 6 6 6 0 . 6 2 5 4 0 . 6 8 3 
8 

Kepemilikan Manajerial 
(KM) 

0 . 1 0 2 0 0 . 1 1 2 7 0 . 0 9 6 8 0 . 0 5 5 6 0 . 0 5 8 
4 

Dewan Komisaris (DK) 0 . 4 3 1 3 0 . 3 7 1 3 0 . 3 7 8 4 0 . 3 9 9 0 0 . 3 8 3 
9 

Komite Audit (KA) 0 . 0 0 5 6 0 . 0 0 5 6 0 . 0 0 5 6 0 . 0 0 6 2 0 . 0 0 7 
i 

Ukuran Dewan Direksi 
(UDD) 

0 . 0 4 8 4 0 . 0 4 9 6 0 . 0 5 2 0 0 . 0 5 3 4 0 . 0 5 4 
6 

S u m b e r : D a t a s e k u n d e r y a n g d i o l a h , 2 0 0 9 - 2 0 1 3 
S e c a r a t e o r i t i s m e k a n i s m e corporate governance d a p a t m e n i n g k a t k a n n i l a i 

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

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

1.2, r a t a - r a t a n i l a i p e r u s a h a a n m e n g a l a m i p e n u r u n a n d a r i t a h u n 2 0 1 3 k e 2 0 1 2 

s e b e s a r 0 , 3 0 2 ( 1 , 4 2 8 - 1 , 1 2 6 ) d a n p a d a t a h u n 2 0 1 1 s e b e s a r 1 . 0 1 8 7 y a i t u s e b e s a r 

0 , 0 8 2 6 ( 1 , 1 0 1 3 - 1 , 0 1 8 7 ) d i b a n d i n g t a h u n 2 0 1 0 s e b e s a r 1 , 1 0 1 3 . R a t a - r a t a n i l a i 

p e r u s a h a a n p a d a t a h u n 2 0 0 0 k e t a h u n 2 0 1 0 j u g a m e n g a l a m i p e n u r u n a n s e b e s a r 

0 , 1 0 5 6 ( 1 , 2 0 6 9 - 1 , 1 0 1 3 ) y a n g d i s e b a b k a n k a r e n a p e r u s a h a a n k u r a n g 
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m e m p e r h a t i k a n p e n t i n g n y a k e b e r a d a a n m e k a n i s m e c o r p o r a t e g o v e r n a n c e . T e r l i h a t 

d a r i r a t a - r a t 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 . K e p e m i l i k a n M a n a j e m e n . d a n D e w a n 

K o m i s a r i s i n d e p e n d e n p a d a t a h u n 2 0 1 1 m c n u r u n d i b a n d i n g k a n t a h u n 2 0 1 0 . 

w a l a u p u n p a d a t a h u n 2 0 0 9 m e n g a l a m i p e n i n g k a t a n k e t a h u n 2 0 1 0 . P a d a t a h u n 

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

( 0 . 4 6 6 6 < 0 . 6 2 5 4 < 0 . 6 8 3 8 ) s e d a n g k a n K e p e m i h k k a n M a n a j e r i a l m e n g a l a m i 

p e n u r u n a n d a r i t a h u n 2 0 1 1 k e t a h u n 2 0 1 2 d a n m e n g a l a m i p e n i n g k a t a n p a d a t a h u n 

2 0 1 3 ( 0 . 0 9 6 8 > 0 . 5 5 6 < 0 . 0 5 8 4 ) d a n K o m i s a r i s I n d e p e n d e n m e n g a l a m i 

p e n i n g k a t a n p a d a t a h u n 2 0 1 1 k e 2 0 1 2 d a n m e n g a l a m i p e n u r u n a n p a d a t a h u n 

2 0 1 2 k e 2 0 1 3 ( 0 . 3 7 8 4 < 0 . 3 9 9 0 > 0 . 3 8 3 9 ) . N a m u n r a t a - r a t a K o m i t e A u d i t 

m e n g a l a m i h a s i l y a n g k o n s i s t e n s e b e s a r 0 , 0 0 5 6 p a d a t a h u n 2 0 0 9 - 2 0 1 1 d a n t e r n s 

m e n i n g k a t d a r i t a h u n 2 0 1 2 - 2 0 1 3 . U k u r a n D e w a n D i r e k s i m e n g a l a m i 

p e n i n g k a t a n y a n g s i g n i f i k a n d a r i t a h u n 2 0 0 9 h i n g g a t a h u n 2 0 1 3 . S e h i n g g a d a p a t 

d i s i m p u l 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 , K e p e m i l i k a n M a n a j e m e n , d a n 

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

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

u n t u k p e r i o d e 2 0 1 4 , s e d a n g k a n K o m i t e a u d i t d a n u k u r a n d e w a n d i r e k s i t e l a h 

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

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

p e r u s a h a a n t e r u t a m a d a l a m p e l a k s a n a a n Good Corporate Governance. M e n u r u t 

E g o n Z e h n d e r , D e w a n K o m i s a r i s m e r u p a k a n i n t i d a r i Corporate Governance 

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

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

M e n u r u t U n d a n g - U n d a n g P e r s e r o a n T e r b a t a s ( U U P T ) . y a i t u P a s a l 9 7 

U U P T . K o m i s a r i s b e r t u g a s m e n g a w a s i k e b i j a k s a n a a n D i r e k s i d a l a m m e n j a l a n k a n 

p e r u s a h a a n s e r t a m e m b e r i k a n n a s i h a t k e p a d a D i r e k s i . L e b i h l a n j u t P a s a l 9 8 

U U P T m e n e g a s k a n , b a h w a K o m i s a r i s w a j i b d e n g a n i t i k a d b a i k d a n p e n u h 

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

U U P T j u g a m e n e t a p k a n . b a h w a o r a n g y a n g d a p a t d i a n g k a t s e b a g a i a n g g o t a 

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

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

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

d a l a m w a k t u 5 ( l i m a ) t a h u n s e b e l u m p e n g a n g k a t a n n y a s e b a g a i a n g g o t a D e w a n 

K o m i s a r i s . 

Pasal 2 8 U n d a n g - u n d a n g N o . 1 9 t a h u n 2 0 0 3 t e n t a n g B U M N , a y a t ( 1 ) 

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

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

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

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

u n t u k m e l a k s a n a k a n t u g a s n y a . 

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

corporate governance d a n n i l a i p e r u s a h a a n s e p e r t i p a d a P a d a p e n e l i t i a n 

P u r w a n t i n i ( 2 0 0 8 ) y a n g m e n e l i l i m e k a n i s m e good corporate governance t e r h a d a p 
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n i i a i p e r u s a h a a n j u g a m e n y i m p u i k a n i n d e n p e n d e n s i d e w a n k o m i s a r i s t i d a k 

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 n i l a i p e r u s a h a a n 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 

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

p e n e l i t i a n R a h m a n ( 2 0 0 8 ) t e n t a n g Corporate Governance. Transparency And 

Performance of Malaysian Companies m e n y i m p u i k a n b a h w a I n d e p e n d e n s i d e w a n 

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

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

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

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

governance d e n g a n n i i a i p e r u s a h a a n . 

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

corporate governance d a n n i l a i p e r u s a h a a n , s e p e r t i p a d a p e n e l i t i a n S u r a n t a d a n 

M a c h f o e d z ( 2 0 0 6 ) y a n g m e n e l i t i A n a l i s i s S t r u k t u r K e p e m i l i k a n , N i l a i 

P e r u s a h a a n , I n v e s t a s i d a n U k u r a n D e w a n D i r e k s i , m e n e m u k a n n i l a i p e r u s a h a a n 

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

( 2 0 0 7 ) y a n g m e n e l i t i H u b u n g a n S t r u k t u r Corporate Governance D e n g a n K i n e i j a 

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

W i e n I k a P e r m a n a s a r i ( 2 0 1 0 ) y a n g m e n e l i t i k e p e m i l i k a n m a n a j e r i a l , i n s t i t u s i o n a l 

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

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



11 

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

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

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

p e n g a r u h Hood Corporale Governance t e r h a d a p n i l a i p e r u s a h a a n d e n g a n 

p e n g u k u r a n Price Book Value (tohins 'Q) d a n m e k a n i s m e good corporate 

governance p a d a p e n e l i t i a n i n i b e r d a s a r k a n t a b e l 2 a d a i a h k e e p c m i l 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 d i k a r e n k a n 3 v a r i a b e l 

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

p e n e l i t i a n i n i a d a i a h p e r u s a h a a n real estate d a n property p e r i o d e 2 0 1 2 - 2 0 1 4 

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

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

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

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

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

b i d a n g property dan real estate m e m b u t u h k a n d a n a y a n g c u k u p b e s a r . m e m i l i k i 

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

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

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

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

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

s e b a g i a n b e s a r s a h a m p e r u s a h a a n Property dan Real Estate d a p a t m e m p e n g a r u h i 

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

d a p a t m e n g g u n a k a n j a s a p e r u s a h a a n . ( 1 C M D . 2 0 0 0 ) . 

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

m e l a k u k a n p e n e l i t i a n d e n g a n j u d u l : "Pengaruh Mekanisme Good Corporate 

Governance lerYi'Ad'Ait Nilai Perusahaan Pada Perusahaan Properti dan Real 

Estate Yang Terdaftar di Bursa Efek Indonesia Periode 2012-2014". 

B. Rumusan Masalah 

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 i n i a d a i a h 

1 . A p a k a h 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 n i l a i 

p e r u s a h a a n ? 

2 . A p a k a h k e p e m i l i k a n m a n a j e m e n b e r p e n g a r u h t e r h a d a p n i l a i p e r u s a h a a n ? 

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

p e r u s a h a a n ? 

C. Tujuan Penelitian 

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

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

1 . 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 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 e r h a d a p n i l a i 

p e r u s a h a a n . 

2 . 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 k e p e m i l i k a n m a n a j e m e n t e r h a d a p n i l a i 

p e r u s a h a a n . 

3 . 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 i n d e p e n d e n t e r h a d a p n i l a i 

p e r u s a h a a n . 
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Manfaat Penelitian 

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

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

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

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

2 . B a g i P a r a P e r u s a h a a n P r o p e r t i D a n R e a l E s t a t e 

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

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

b a g i p e r u s a h a a n property dan real estate. 

3 . B a g i A l m a m a t e r . 

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



BAB li 

KAJIAN PUSTAKA 

A. Penelitian Sebelumnya 

P e n e l i t i a n P u r w a l i n i ( 2 0 0 8 ) P e n g a r u h M e k a n i s m e Good Corporate 

Governance f e r h a d a p N i i a i P e r u s a h a a n D a n K i n e r j a K e u a n g a a n . M e l a l u i h a s i l 

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

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

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

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

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

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

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

v a r i a b e l R O A . 

D y a h d a n P r i a n t i n a h ( 2 0 1 2 ) P e n g a r u h Good Corporate Governance D a n 

P e n g u n g k a p a n Corporate Social Responsibility T e r h a d a p N i l a i P e r u s a h a a n . 

V a r i a b e l good corporate governance, d i m a n a v a r i a b e l i n i 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 s t r u m e n y a n g t e l a h d i k e m b a n g k a n o l e h Indonesian Institute of 

Corporate Governance ( I I C G ) b e r u p a Corporate Governance Perception Index 

( C G P I ) y a n g d i t e r b i t k a n d i m a j a l a h S W A . H a s i l p e n g u j i a n h i p o t e s i y a i t u 

p e n i n g k a t a n good corporate governance a k a n m e n d o r o n g p e n i n g k a t a n p a d a N i l a i 

P e r u s a h a a n , m e n u n j u k k a n I ^ e n g u n g k a p a n C S R m e m i l i k i p e n g a r u h p o s i t i f d a n 

t i d a k s i g n i f i k a n d e n g a n n i l a i p e r u s h a a n . P e n g u n g k a p a n C S R s e c a r a p a r s i a l t i d a k 

14 
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m e m i l i k i p e n g a r u h s i g n i f i k a n . s e h i n g g a d a p a t d i s i m p u l k a n b a h w a P e n g u n g k a p a n 

C S R t i d a k m e m i l i k i 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 n i l a i P e r u s a h a a n d a n 

d i s i m p u l k a n b a h w a G C G d a n P e n g u n g k a p a n C S R m e m i l i k i 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 N i l a i P e r u s a h a a n . 

S u k l i m a h ( 2 0 1 1 ) P e n g a r u h P e n g a r u h Good Corporate Governance 

T e r h a d a p N i l a i P e r u s a h a a n d e n g a n K i n e r j a K e u a n g a n s e b a g a i V a r i a b e l 

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

d i m a n a k i n e r j a k e u a n g a n d e n g a n p e n g u k u r a n R O A m e m p e n g a r u h i n i l a i 

p e r u s a h a a n . H a s i i p e n g u j i a n p e n g a r u h R O A t e r h a d a p N i l a i P e r u s a h a a n p a d a 

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

N i l a i P e r u s a h a a n . 

L a s t a n t i ( 2 0 0 4 ) H u b u n g a n S t r u k t u r (^orporaie Governance D e n g a n 

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

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

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

H a m o n a n g a n d a n M a c h f o e d z . ( 2 0 0 6 ) t e n t a n g M e k a n i s m e Good Corporate 

Governance, K u a l i t a s L a b a d a n N i l a i P e r u s a h a a n . m e n y i m p u i 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 s e c a r a n e g a t i f s i g n i f i k a n t e r h a d a p n i l a i p e r u s a h a 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 s e c a r a p o s i t i f s i g n i f i k a n t e r h a d a p 

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

p e r u s a h a a n . 
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R a h m a n ( 2 0 U 8 ) t e n t a n g Corporate Governance. Transparency And 

Performance of Malaysian Companies m e n y i m p u i k a n b a h w a I n d e p e n d e n s i d e w a n 

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

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

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

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

governance d e n g a n n i l a i p e r u s a h a a n . 

B. Landasan Teori 

1) Good Corporate Governance 

a) Pengertian Good Corporate Governance 

M e n u r u t M o n k s ( 2 0 0 3 : 3 1 ) good corporate governance ( G C G ) 

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

m e n c i p t a k a n n i l a i t a m b a h {value added) u n t u k s e m u a stakeholder. A d a 

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

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

p a d a w a k t u n y a . K e d u a . 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 l a k u k a n 

p e n g u n g k a p a n (disclosure) s e c a r a a k u r a t , t e p a t w a k t u , i r a n s p a r a n 

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

s t a k e h o l d e r . P e n e r a p a n corporate governance b e r t u j u a n u n t u k 

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

j a n g k a p a n j a n g t a n p a m e n g a b a i k a n k e p e n t i n g a n stakeholder l a i n n y a . 
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S e c a r a u m u m . t e r d a p a t l i m a p r i n s i p d a s a r good corporate 

governance, y a i t u : 

( 1 ) A k u n t a b i l i t a s {accountability) 

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

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

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

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

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

p e m e g a n g s a h a m . D e w a n k o m i s a r i s , b e r t a n g g u n g j a w a b a t a s 

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

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

d a p a t t e r c a p a i . 

( 2 ) P e r t a n g g u n g j a w a b a n {responsibility) 

P r i n s i p i n i m e n u n t u t p e r u s a h a a n m a u p u n p i m p i n a n d a n 

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

j a w a b . 

( 3 ) K e t e r b u k a a n {transparency) 

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

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

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

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

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

p e m e g a n g s a h a m d a p a t d i t i n g k a t k a n . 
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( 4 ) K e w a j a r a n {fairness) 

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

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

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

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

( 5 ) K e m a n d i r i a n {independency) 

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

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

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

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

P r i n s i p - p r i n s i p good corporate governance m e m e g a n g 

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

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

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

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

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

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

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

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

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

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

s e b a g a i n y a . 
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Manfaat Good Corporate Governance 

P r i a m b o d o d a n S u p r a y i t n o ( 2 0 0 7 : 4 3 ) m e n j e i a s k a n m a n f a a t -

m a n f a a t d a r i p e n e r a p a n good corporate governance d a l a m s u a t u 

p e r u s a h a a n y a i t u : 

( 1 ) M e n g u r a n g i agency cost, b i a y a y a n g t i m b u l k a r e n a 

p e n y a i a h g u n a a n w e w e n a n g {wrong doing), a t a u p u n b e r u p a b i a y a 

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

m a s a l a h . 

( 2 ) M e n i n g k a t k a n n i l a i s a h a m p e r u s a h a a n , s e h i n g g a d a p a t 

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

y a n g l a m a . 

( 3 ) M e l i n d u n g i h a k d a n k e p e n t i n g a n p e m e g a n g s a h a m . 

( 4 ) M e n i n g k a t k a n c f i s i e n s i d a n e f e k t i v i t a s k e r j a d e w a n p e n g u r u s a t a u 

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

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

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

N a m u n m a n f a a t y a n g o p t i m a l d a r i good corporate governance 

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

i n i d i k a r e n a k a n a d a n y a p e r b e d a a n f a k t o r - f a k t o r i n t e r n p e r u s a h a a n , 

t e r m a s u k riwayat h i d u p p e r u s a h a a n , j e n i s u s a h a , j e n i s risiko, s t r u k t u r 

p e r m o d a i a n d a n m a n a j e m e n n y a . 
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c) Mekanisme Good Corporate Governance 

Good corporate governance p e r t a m a k a l i d i p e r k e n a l k a n o l e h 

Cadbury Committee p a d a t a h u n 1 9 9 2 y a n g m e n g g u n a k a n i s t i l a h 

t e r s e b u t p a d a l a p o r a n m e r e k a {Cadbury report). P e n g e r t i a n good 

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

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

k a r y a w 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 l a i n n y a b a i k i n t e r n a l 

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

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

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

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

A d a p u n m e k a n i s m e Good corporate governance a d a i a h 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 ( M o n k s , 

2 0 0 3 : 3 1 ) 

d) Kepemilikan Institusional 

S e m a k i n t i n g g i t i n g k a t k e p e m i l i k a n i n s t i t u s i o n a l , m a k a 

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

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

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

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

g o v e r n a n c e a d a i a h m e n g a r a h k a n d a n m e m o n i t o r k e g i a t a n b i s n i s 

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

d a l a m R a p a t U m u m P e m e g a n g S a h a m . 

(1) Pengaruh Kepemilikan Institusional Terhadap Nilai 
Perusahaan 

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

y a n g d i a m b i l o l e h m a n a j e r . 

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

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

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

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

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

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

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

i n s t i t u s i o n a l , m a k a s e m a k i n e f i s i e n p e m a n f a a t a n a k t i v a 

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

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

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

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

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

e) Kepemilikan Manajerial 

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

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

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

(1) Pengaruh Kepemilikan Manajerial Terhadap Nilai 
Perusahaan 

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

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

d e c i s i o n m a k e r d a n p a r a p e m e g a n g s a h a m s e b a g a i o w n e r d a r i 

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

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

s e s u a i d e n g a n p e n e l i t i a n J e n s e n d a n M e c k l i n g ( 1 9 7 6 ) . 

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

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

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

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

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

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

m e n i n g k a t . 

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

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

m a n a j e r a k a n m e n u r u n k a n k e c e n d e r u n g a n m a n a j e r u n t u k 

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

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

p e r u s a h a a n . 

S e m a k i n b e s a r p r o p o r s i k e p e m i l i k a n s a h a m m a n a j e m e n 

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

M a c h f o e d z , 2 0 0 6 ) . S e h i n g g a p e r m a s a l a h a n k e a g e n a n 

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

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

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

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

f) Dewan Komisaris 

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

( 2 0 0 4 ) m e n j e i a s k a n b a h w a t e r d a p a t h u b u n g a n p o s i t i f d a n s i g n i f i k a n 

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

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

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

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

c o r p o r a t e g o v e r n a n c e . 

(1) Pengaruh Dewan Komisaris Terhadap Nilai Perusahaan 

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

D e w a n k o m i s a r i s j u g a m e r u p a k a n p o s i s i t e r b a i k u n t u k 

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

g o o d c o r p o r a t e g o v e r n a n c e . 

H u b u n g a n a n t a r a j u m l a h a n g g o t a d e w a n d e n g a n n i l a i 

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

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

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

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

d i a m b i l d a r i t e o r i a g e n s i . D a r i p e r s p e k t i f t e o r i a g e n s i , d e w a n 

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

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

m e m b a n t u m e n y e l a r a s k a n 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 

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

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

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

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

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

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

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

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

u k u r a n d e w a n k o m i s a r i s . 

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

p e n e r a p 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 a d a i a h a d a n y a d e w a n 

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

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

P a d a h a l , f u n g s i d e w a n k o m i s a r i s a d a i a h m e n g a w a s i k i n e r j a d a r i 

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

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

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

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

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

m e n i n g k a t . 

Nilai Perusahaan 

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

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

d e p r e s i a s i d a r i u s i a a s e t t e r s e b u t . N i l a i b u k u d a r i l i a b i l i t y 

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

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

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

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

( 1 ) Price to Book Value y a i t u p e r b a n d i n g a n a n t a r a h a r g a s a h a m 

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

( 2 ) Market Book Ratio y a i t u r a s i o saa t i n i h a r g a s a h a m d e n g a n 

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

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

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

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

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

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

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

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

( f i n a n c i n g ) , d a n m a n a j e m e n a se t . 

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

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

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

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

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

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

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

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

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

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

• ?BV(PriceBook Value) 

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

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

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

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

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

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

B r i g h a m & H u s t o n ( 2 0 0 6 ) R u m u s y a n g d i g u n a k a n a d a i a h 
P B V ^"^ff^ Lembar Saham 

N i l a i B u k u Per Lembar Saham 

h) Hubungan G C G terhadap Nilai Perusahaan 

Corporate governance m e r u p a k a n m e k a n i s m e u n t u k 

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

k e m a k m u r a n p e r u s a h a a n . T u j u a n u t a m a good corporate 

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

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

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

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

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

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

Hipotesis 

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

H o 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 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 N i l a i P e r u s a h a a n p a d a P e r u s a h a n P r o p e r t i 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 p e r i o d e 2 0 1 2 - 2 0 1 4 . 

H 0 2 = 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 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 N i l a i P e r u s a h a a n p a d a P e r u s a h a n P r o p e r t i d a n R e a l e s t a t e 

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 p e r i o d e 2 0 1 2 - 2 0 1 4 . 

H 0 3 ~ 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 

N i l a i P e r u s a h a a n p a d a P e r u s a h a a n P r o p e r t y d a n R e a l E s t a t e y a n g 

l e r d a f t a d i B u r s a E f e k I n d o n e s i a p e r i o d e 2 0 1 2 - 2 0 1 4 
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METODE PENELITIAN 

Jenis Penelitian 

S u g i y o n o ( 2 0 0 9 : 5 3 - 5 5 ) , j e n i s p e n e l i t i a n b e r d a s a r k a n t i n g k a t e k s p l a n a s i 

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 j e n i s . y a i t u : 

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

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

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

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

v a r i a b e l a t a u l e b i h . 

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 i 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 g u n a 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 i 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 y a n g m e n g u n g k a p a d a 

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

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

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

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

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

p e n e l i t i a n . 
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B. Lokasi Penelitian 

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

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

w w u . i d x . c o m . 

C. Operasional Variabel 

D a l a m h a l i n i d a p a t d i l i h a t s e c a r a j e l a s p a d a p e n j e l a s a n t a b e l 

o p e r a s i o n a l v a r i a b e l m l e r s e b u t : 

Tabel I I I . I 
Operasional Variabel 

Variabel Sub Variabel Definisi Indikator 
Good 

Corporate 
Governance 

( X ) 

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 l i k a n 
p e r u s a h a a n y a n g 
m e n c i p t a k a n n i l a i 
l a m b a h {value 
added) u n t u k s e m u a 
stakeholder 

P e r s e n t a s e 

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 i ) 

M e n g a r a h k a n d a n 
m e m o n i t o r k e g i a t a n 
b i s n i s 

P e r s e n t a s e 

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

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

P e r s e n t a s e 

D e w a n 
K o m i s a r i s 
I n d e p e n d e n 
( X 3 ) 

M e r u p a k a n i n t i d a r i 
corporate 
governance y a n g 
d i t u g a s k a n u n t u k 
m e n j a m i n s t r a t e g i 

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

N i i a i 
P e r u s a h a a n 

( Y ) 

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

P r i c e t o B o o k V a l u e 
( P B V ) 

I). Populasi dan Sampel 

1) P o p u l a s i 

S u g i y o n o ( 2 0 0 9 : 1 1 5 ) p o p u l a s i a d a i a h w i l a y a h g e n e r a l i s a s i y a n g 

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

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

property dan real estate y a n g b e r j u m l a h 3 0 p e r u s a h a a n d e n g a n k e r a n g k a 

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

Tabel I I I . 2 

Jumlah Perusahaan property dan r e a l estate 

N o Good Corporate Governance J u m l a h 

1 K e p e m i l i k a n I n s t i t u s i o n a l 3 0 P e r u s a h a a n 

2 K e p e m i l i k a n M a n a j e r i a l 3 0 P e r u s a h a a n 

3 D e w a n K o m i s a r i s 
I n d e p e n d e n 

3 0 P e r u s a h a a n 

J u m l a h 9 0 
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2 ) S a m p e l 

M e n u r u i M . I q b a l H a s a n ( 2 0 0 2 ; 5 8 ) s a m p e l a d a i a h b a g i a n d a r i 

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

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

p o p u l a s i . J u m l a h s a m p 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 a d a i a h 3 0 

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

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

m e t o d e purposive Judgement sampling, y a i t u s a m p c l d i p i l i h a t a s d a s a r 

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

t e l a h d i t e n t u k a n . 

E . Data yang Diperlukan 

N u r & B a m b a n g ( 2 0 0 9 : 1 4 6 - 1 4 7 ) , d a t a y a n g d i p e r l u k a n b e r u p a : 

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

t a n p a p e r a n t a r a . 

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

m e d i a p e r a n t a r a . 

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 i a h d a t a s e k u n d e r . D a t a 

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

l a p o r a n n i l a i - n i l a i p e r u s a h a a n t e h a d a p p e n g a r u h corporate governance d a n 

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

http://www.idx.com
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F. Metode Pengumpulan Data 

S u g i y o n o ( 2 0 0 9 : 4 0 2 - 4 2 5 ) . b e r d a s a r k a n c a r a a t a u t e k n i k p e n g u m p u l a n d a t a 

d a p a t d i l a k u k a n . s b b : 

1 ) I n t e r v i e w ( W a w a n c a r a ) 

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

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

2 ) K u i s i o n e r ( A n g k e t ) 

K u i s i o n e r m e r u 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 d e n g a n 

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

m e n j a w a b n y a . 

3 ) O b s e r v a s i 

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

g e j a l a - g e j a l a y a n g d i t e l i t i . 

4 ) D o k u m e n t a s i 

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

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

s e s e o r a n g . 

M e t o d e p e n g u m p u l 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 a d a i a h 

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

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

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

t e r d a h u l u . 



3 8 

Analisis Data dan Teknik Analisis 

I ) A n a l i s i s D a t a 

S u g i y o n o ( 2 0 0 9 : 1 3 - 1 4 ) . a n a l i s i s d a t a d a p a t d i k e i o m p o k k a n m e n j a d i 

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

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

g a m b a r . 

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

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

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

d i a n g k a k a n . 

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

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

m e n g g u n a k a n k a l i m a t - k a l i m a t . 

2 ) T e h n i k A n a l i s i s 

a) Uji Asumsi Klasik 

(1) Pengujian Normalitas 

U j i n o r m a l i t a s 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 , v a r i a b e l d e p e n d e n d a n v a r i a b e l i n d e p e n d e n 

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

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

Kolmogorof Smirnov test. A p a b i l a n i i a i Kolmogorof Smirnov Z 

m e n d e k a t i 1 d e n g a n S i g n i f i k a n s i a s i m e t r i s 2 e k o r l e b i h b e s a r d a r i 

0 , 0 5 b e r a r t i d a t a t e r d i s t r i b u s i n o r m a l d a n s e b a l i k n y a a p a b i l a n i l a i 

Kolmogorof Smirnov Z m e n d e k a t i 0 d e n g a n S i g n i f i k a n s i a s i m e t r i s 

2 e k o r l e b i h k e c i l d a r i 0 , 0 5 b e r a n i d i s t r i b u s i d a t a t i d a k n o r m a l . 

(2) Pengujian Heteroskedastisitas 

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

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

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

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

h o m 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 i a h 

h o m o 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 . 

(3) Pengujian Multikorelasi 

G h o z a l i ( 2 0 1 1 ) m e n y a t a k a n b a h w a u n t u k m e n d e t e k s i a d a 

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

d i l a k u k a n m e l a l u i : 

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

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

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

d e p e n d e n 
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( b ) M e n g a n a l i s i s m a t r i k s k o r e l a s i v a r i a b e l i n d e p e n d e n , J i k a 

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

( u m u m n y a d i a t a s 0 . 9 0 ) m a k a h a l i n i m e r u p a k a n i n d i k a s i 

a d a n y a M u l t i k o l o n i e r i t a s 

( c ) M u l t i k o l o n i e r i t a s d a p a t d i l i h a t d a r i n i i a i tolerance d a n 

l a w a n n y a Variance Inflation Factor ( V I F ) . N i l a i cut off y a n g 

u m u m d i p a k a i a d a i a h n i l a i tolerance 0 , 1 0 a i a u s a m a d e n g a n 

n i l a i V I F d i a t a s 1 0 . A p a b i l a t e r h a d a p v a r i a b e l i n d e p e n d e n 

y a n g m e m i l i k i n i l a i tolerance k u r a n g d a r i 0 . 1 0 d a n n i l a i V I F 

k u r a n g d a r i 1 0 , m a k a d a p a t d i s i m p u l k a n b a h w a t i d a k a d a 

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

(4) Pengujian Autokorelasi 

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

p a d a p e r i o d e t d e n g a n k e s a l a h a n p e n g a n g g u t - 1 ( s e b e l u m n y a ) 

( I m a m G h o z a l i , 2 0 0 5 ) . J i k a t e r j a d i k o r e l a s i , m a k a d i n a m a k a n a d a 

p r o b l e m autokorelasi. Autokorelasi m u n c u l k a r e n a a d a o b s e r v a s i 

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

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

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

d i t e m u k a n p a d a d a t a r u n t u t w a k t u (times series). U n t u k 

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

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

k e t e n t u a n n y a p a d a t a b e l Durhin Waslon. 

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 a u t o k o r e l a s i d a p a t 

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

b e r i k u t : 

Zjen-en-i)^ 

K e t e r a n g a n : 

dw = N i l a i D u r b i n W a t s o n 

e =¥-? 

n = J u m ] a h s a m p e l 

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

t a b e l Durhin Watson. D i d a l a m t a b e l t e r s e b u t d i m u a t d u a n i l a i 

b a t a s a t a s (du) d a n n i l a i b a t a s b a w a h (df u n t u k b e r b a g a i n i l a i n 

d a n k ( j u m l a h v a r i a b e l b e b a s ) . J i k a df ! <dw < A-du, m a k a t i d a k 

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

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

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

1) dw<di, b e r a r t i a d a a u t o k o r e l a s i p o s i t i f ( + ) 

2 ) dL< dw < dij. t i d a k d a p a t d i s i m p u l k a n 

3 ) du < dw<A-dij, b e r a r t i t i d a k t e r j a d i a u t o k o r e l a s i . 

4 ) A'dn <dw< A-di, t i d a k d a p a t d i s i m p u l k a n 

5) dw>A'di, b e r a r t i a d a a u t o k o r e l a s i n e g a t i f ( - ) 
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(5) Uji Statistik Deskriptif 

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

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

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

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

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

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

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

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

(6) Analisis Regresi 

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

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

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

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

s e n d i r i . 

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

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

p r o g r a m k o m p u t e r SPSS v e r s i 1 6 . 0 (Statistical Package for 

Social Science) for Windows. U n t u k u j i h i p o t e s i s d e n g a n r e g r e s i 

l o g i s t i k a k a n d i l a k u k a n b a i k s e c a r a s e r e n t a k (enter method) 

m a u p u n t e r p i s a h (backward stepwise method). U j i h i p o t e s i s 

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

Y = a - X | ( K I ) + X : ( K M ) + X 3 ( D K ) + e . 

D i m a n a : 
Y = N i l a i P e r u s a h a a n ( P B V ) ; 
a = K o n s t a n t a ; 
e - Standard error 
K M = K e p e m i l i k a n M a n a j e r i a l ; 
K 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 
D K = D e w a n K o m i s a r i s 
X 1 - X 3 = K o e f i s i e n d a r i v a r i a b e l i n d e p e n d e n 

(a) Koefisien Determinasi 

K o e f i s i e n d e t e r m i n a s i ( R 2 ) i n i d i g u n a k a n u n t u k 

m e n g g a m b a r k a n k e m a m p u a n m o d e ! m e n j e i a s k a n v a r i a s i 

y a n g t e r j a d i d a l a m v a r i a b e l d e p e n d e n ( G h o z a l i , 2 0 0 6 ) . 

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

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

m e n j e i a s k a n v a r i a b e l d e p e n d e n n y a . s e d a n g k a n s i s a n y a 

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

d e t e r m i n a s i ( R 2 ) d i n y a t a k a n d a l a m p e r s e n t a s e . N i l a i 

k o e f i s i e n k o r e l a s i ( R 2 ) i n i b e r k i s a r a n t a r a 0 < R 2 < 1 . 

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

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

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

v a r i a b e l d e p e n d e n . 
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Uji Singifikansi Simultan (liji F statistik) 

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

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

k e s e l u r u h a n 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 d e p e n d e n . 

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 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 p e n g a r u h i n i a d a i a h d e n g a n c a r a : 

1 . M e m b a n d i n g k a n F h i t u n g d e n g a n F t a b e l 

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

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

b e b a s s e c a r a b e r s a m a - 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 . 

J i k a F h i t u n g i e b i h b e s a r d a r i F t a b e l a r t i n y a a d a 

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

b e r s a m a - s a m a t e r h a d a p v a r i a b e l i n d e p e n d e n . 

2 . M e l i h a t P r o b a b i l i t i e s v a l u e s 

Probabilities value a t a u n i i a i s i g n i f i k a n s i l e b i h 

b e s a r d a r i p a d a t a r a f s i g n i f i k a n s i ( d e r a j a t k e y a k i n a n ) 

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

s e c a r a b e r s a m a - s a m a t e r h a d a p v a r i a b e l i n d e p e n d e n . 

Probabilities value a t a u n i l a i s i g n i f i k a n s i l e b i h k e c i l 

d a r i p a d a t a r a f s i g n i f i k a n s i ( d e r a j a t k e y a k i n a n ) b e r a r t i 

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

b e r s a m a - s a m a t e r h a d a p v a r i a b e l i n d e p e n d e n . 
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( 7 ) Lj i Hipotesis 

U j i H i p o t e s i s d i l a k u k a n u n t u k m e n d a p a t k a n b u k t i a p a k a h 

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

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

u j i p a r a m e t e r i n d i v i d u a l a t a u d i s e b u t j u g a u j i 1" s t a t i s t i k . 

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

p e n g a r u h s a t u v a r i a b e l p e n j e l a s a t a u 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 

m e n e r a n g k a n v a r i a n s i v a r i a b e l d e p e n d e n ( G h o z a l i . 2 0 0 6 ) . U j i T 

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

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

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

d u a c a r a y a i t u : 

( a ) M e m b a n d i n g k a n t h i t u n g d e n g a n t t a b e l 

J i k a T h i t u n g i e b i h k e c i l d a r i p a d a T t a b e l a r t i n y a b a h w a 

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

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

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

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

(h) M e n g h i t u n g Prohabilities Value 

Probabilities value a t a u n i l a i s i g n i f i k a n s i d i g u n a k a n u n t u k 

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

i n d e p e n d e n t e r h a d a p v a r i a b e l d e p e n d e n . J i k a probabilitas value 

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

i n d i v i d u a l t e r h a d a p \ a r i a b e l i n d e p e n d e n . Prohahililies value a t a u 

n i l a i s i g n i t l k a n s i l e b i h k e c i l d a r i p a d a t a r a f s i g n i t l k a n s i ( d e r a j a t 

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

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

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

H o 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 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 N i l a i P e r u s a h a a n p a d a P e r u s a h a n P r o p e r t i 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 p e r i o d e 2 0 1 2 - 2 0 1 4 . 

H 0 2 = 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 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 N i l a i P e r u s a h a a n p a d a P e r u s a h a n P r o p e r t i d a n R e a l 

e s t a t e 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 p e r i o d e 2 0 1 2 -

2 0 1 4 . 

H 0 3 - 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 

N i l a i P e r u s a h a a n p a d a P e r u s a h a a n P r o p e r t y d a n R e a l E s t a t e 

y a n g l e r d a f t a d i B u r s a E f e k I n d o n e s i a p e r i o d e 2 0 1 2 - 2 0 1 4 

file:///ariabel


BAB IV 

HASIL PENELITIAN DAN PEMBAHASAN 

Hasil Penelitian 

1. Sejarah Perusahaan Real Estate dan Property 

P e r u s a h a a n P r o p e r t y d a n R e a l E s t a t e p a d a u m u m n y a 

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

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

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

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

M e n u r u t 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 d i I n d o n e s i a , p e n g e r t i a n 

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

d a l a m N e g e r i N o . 5 T a h i t n 1 9 7 4 y a n g m e n g a t u r t e n t a n g i n d u s t r i r e a l 

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

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

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

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

m e n u r u t S K M e n t e r i P e r u m a h a n R a k y a t N o . 5 T a h u n 1 9 9 5 , p r o p e r t y 

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

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

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

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

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

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

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

t o k o , d a n g e d u n g p e r k a n t o r a n t e r m a s u k d a l a m landed property. 

S e d a n g k a n m a l l , p l a z a , a t a u trade center t e r m a s u k d a l a m commercial 

building. 

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

s e k t o r i n d u s t r i 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 ( B H I ) . 

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

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

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

p e n d u d u k s e d a n g k a n supply t a n a h b e r s i f a t t e t a p . D i a w a l t a h u n 1 9 6 8 , 

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

t a h u n 8 0 - a n s u d a h m u l a i t e r d a f t a r d i B E I . A d a p u n j u m l a h p e r u s a h a a n 

r e a l e s t a t e d a n p r o p e r t y y a n g t e r d a f t a r d i B E I p a d a t a h u n 2 0 0 3 

b e i j u m l a h 3 0 p e r u s a h a a n . M e n g i n g a t p e r u s a h a a n y a n g b e r g e r a k p a d a 

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

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

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

b e r t a h a n d a r i k o n d i s i e k o n o m i s e c a r a m a k r o d i I n d o n e s i a . T e r b u k t i 

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

m e m p e r l u a s a s e t b e r u p a t a n a h , m e l a k u k a n e k s p a n s i b i s n i s , d a n h i n g g a 
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t a h u n 2 0 0 9 s e k t o r r e a l e s t a t e d a n p r o p e r t ) y a n g t e r d a t t a r d i B h I 

b e r t a m b a h m e n j a d i 4 1 p e n i s a h a a n . 

. Aktivitas Perusahaan Property dan Real Estate 

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

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

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

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

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

b a n g u n a n l a i n n y a . 

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

p r o y e k - p r o y e k p e m b a n g u n a n d a n p e n g e m b a n g a n , m e l a k u k a n 

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

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

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

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

u m u m . 

e ) P e r s e w a a n p e r k a n t o r a n , p u s a t p e r b e l a n j a a n , a p a r t m e n t d a n h o t e l , 

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

f a s i l i t a s n y a . 

0 M e n j a l a n k a n u s a h a d i b i d a n g k a w a s a n i n d u s t r i b e r i k u t s a r a n a 

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

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

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

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

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

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

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

i ) P e n g e i o l a a n f a s i l i t a s r e k r e a s i d a n r e s t o r a n . 

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

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

1 ) S e k t o r p e r k e b u n a n , p e r t a m b a n g a n , d a n p e r h u t a n a n ( p e r k e b u n a n 

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

b a t u b a r a , d a n I a i n - l a i n ) . 

2 ) S e k t o r p e r u m a h a n ( r u m a h t i n g g a l . p e r u m a h a n m u l t i f u n g s i , 

k o m p i e k r e a l e s t a t e , d a n I a i n - l a i n ) . 

3 ) S e k t o r k o m e r s i a l ( p u s a t p e r b e l a n j a a n . p u s a t p e r k a n t o r a n , 

a p a r t e m e n t . h o t e l , trade center, d a n I a i n - I a i n ) . 

4 ) S e k t o r i n d u s t r i ( k o m p i e k p e r i n d u s t r i a n . b a i k i n d u s t r i b e r a t , 

m e n e n g a h . d a n ringan. d a n I a i n - l a i n ) . 

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

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

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

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

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

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

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

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

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

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

B e b e r a p a j e n i s u s a h a p e r u s a h a a n P r o p e r t y d a n R e a l E s t a t e 

m e l i p u t i : 

1 ) . P e n i l a i a n , y a i t u p r o f e s i o n a l p e n i l a i a n i a y a n a n . 

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

3 ) . P e n g e m b a n g a n . y a i t u m e n i n g k a t k a n l a h a n u n t u k p e n g g u n a a n 

d e n g a n m e n a m b a h k a n a t a u m e n g g a n t i b a n g u n a n . 

4 ) . M a n a j e m e n p r o p e r t i , y a i t u p e n g e i o l a p r o p e r t i u n t u k p e m i l i k n y a . 

5 ) . L a y a n a n r e l o k a s i , y a i t u r e l o k a s i o r a n g a t a u u s a h a n e g a r a y a n g 

b e r b e d a . 

Data Penelitian 

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

p r o p e r t y d n r e a l e s t a t e 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 p a d a 

p e r i o d e 2 0 1 2 - 2 0 1 4 . J u m l a h p e r u s a h a a n p r o p e r t y d a n r e a l e s t a t e 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 l a m a 3 t a h u n t e r s e b u t a d a i a h 4 3 
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p e r u s a h a a n . U e n g a n m e n g g u n a k a n m e t o d e purposive sampling, m a k a 

j u m l a h p e r u s a h a a n y a n g m e m e n u h i k r i t e r i a a d a i a h 2 0 p e r u s a h a a n 

s e h i n g g a j u m l a h s a m p 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 

b e r j u m l a h 6 0 p e r u s a h a a n ( 2 0 x 3 ) . 

K r i t e r i a s a m p 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 a d a i a h 

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

a ) P e r u s a h a a n p r o p e r t i d a n r e a l e s t a t e 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 p e r i o d e 2 0 1 2 - 2 0 1 4 . 

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

s a h a m l e n g k a p p e r i o d e 2 0 1 2 - 2 0 ! 4 . 

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

2 0 1 2 - 2 0 1 4 

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

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

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

l a i n n y a ) . 

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

c o m p u t e r y a i t u m e n g g u n a k a n p r o g r a m Software Microsoft Excel 2007 

d a n N R Y N v e r s i 1 7 . 0 . 
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Tabel IV. l 
Daftar Sampel Perusahaan Propert}' dan Real Estate 

NO NAMA PERUSAHAAN Kode 
1 A g u n g P o d o d m o r o L a n d T b k A P L N 
2 A l a m S u t r a R e a l t y T b k . A S R I 
3 B u m i C i t r a P e r m a i T b k B C I P 
4 B u k i t D a r m o P r o p e r t y T b k B K D P 
5 B i n t a n g M i t r a S e m e s t a r a y a I b k B M S R 
6 l J u t a A n g g a d a R e a l t y 1 b k . D A R 1 
1 1 C i p u t r a D e v e l o p m e n t T b k L. 1 K A 
Q 
O L J U l d V J i o l l a l l l U o l l 1 D K 
Q 
7 L / U l a r e r i l W l I D K 

1 n D u t a P e r t i w i T b k n i I T T 
U U 1 1 

11 G r e e n w o o d S e j a h t e r a T b k L I W o A 
1 2 I n d o n e s i a n P a r a d i s e P r o p e r t y TT>k I N r r 
13 J a k a r t a I n t e r n a t i o n a l H o t e l & D e v e l o p m e n t T b k J I H D 
1 4 J a y a M a n g g a l a P r a t a m a T b k J K O N 
15 T T V I T * ' 1 * l 1 

J a y a R e a l P r o p e r t y 1 b k 
1 T V r v T " " 

J R P T 
1 6 7—1 1 1 1 > 1 1 1 , ' 1 ^1 1 

G l o b a l L a n d a n d D e v e l o p m e n t T b k K P I G 
1 7 L a m i c i t r a N u s a n t a r a I b k L A M I 
1 8 L a g u n a C i p t a G r i y a T b k L C G P 
1 9 L i p p o C i k a r a n g T b k L P C K 
2 0 M e t r o p o l i t a n K e n t j a n a T b k M K P I 
2 1 I n d o n e s i a P r i m a P r o p e r t y Thk M O R E 
2 2 N i r v a n a D e v e l o p m e n t T b k N I R O 
2 3 P l a z a I n d o n e s i a R e a l t y T b k P L I N 
2 4 P u d j i a d i P r e s t i g e T b k P U D P 
2 5 P a k u w o n J a t i T b k P W O N 
2 6 R i s t i a B i n t a n g M a h k o t a s e j a t i T b k R B M S 
2 7 S u m m a r e c o n A g u n g T b k S M R A 
2 8 S u r y a S e m e s t a I n t e m u s a T b k S S I A 
2 9 S u r y a m a s D u t a m a k m u r T b k S M D M 
3 0 T o t a l B a n g u n P e r s a d a T b k T O T L 

Sumber : B u r s a Efek Indonesia 2 0 1 2 - 2 0 1 4 
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S t a t i s t i k d e s k r i p t i f a k a n m e m b e r i k a n g a m b a r a n u m u m 

m e n g e n a i v a r i a b o ! d a l a m p e n e l i t i a n i n i . 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 t e r d i r i d a r i 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 p r o k s i k a n d e n g 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 , d a n d e w a n k o m i s a r i s 

i n d e p e n d e n . V a r i a b e l d e p e n d e n p a d a p e n e l i t i a n i n i y a i t u n i i a i 

p e r u s a h a a n {price hook value). 

Tabel IV.2 

(•ambaran Good Corporate Governance clan 

Nilai Perusahaan (PBV) Tahun 2012 

Data Variabel Penelitian Tahun 2012 

DK 
No. EMITEN K I (%) KM(%) (MEET) PBV 

1 A P L N 6 7 . 0 4 3 . 1 0 0 . 4 7 7 1 2 1 1 .87 
2 A S R I 2 1 . 1 5 0 . 4 1 0 . 3 0 2 9 0 1 1 .46 
3 - B C I P 5 8 . 0 3 0 . 2 4 0 . 5 5 6 3 0 2 1 .71 
4 B K D P 4 2 . 1 6 1 5 . 7 2 0 . 3 0 1 0 2 9 1 .16 
5 B M S R 7 7 . 0 5 0 . 3 2 0 . 6 0 2 0 5 9 0 . 7 9 
6 D A R T 2 3 . 5 6 1 .02 1 . 0 5 3 2 9 7 0 . 7 3 
7 C T R A 3 8 . 7 1 0 . 2 0 1 . 0 5 9 9 4 1 0 . 7 3 
8 D G I K 6 4 . 4 0 2 . 8 9 0 . 9 1 3 8 1 3 0 . 0 1 
9 D P N S 6 8 . 5 0 6 . 8 7 0 . 4 7 7 1 2 1 1 .21 
1 0 D U T I 4 3 . 0 9 2 . 4 3 0 . 3 1 9 7 4 2 0 . 4 3 
11 G W S A 2 5 . 1 3 0 . 4 3 0 . 6 5 7 0 2 4 3 . 2 3 
1 2 I N P P 8 7 . 8 8 0 . 8 2 0 . 6 0 2 0 5 9 0 . 7 1 
13 J I H D 2 0 . 9 2 2 6 . 0 3 1 . 0 4 1 3 9 2 0 . 1 5 
1 4 J K O N 6 7 . 6 5 9 . 3 5 0 . 3 0 1 0 2 9 3 . 0 9 
15 J R P T 2 0 . 9 8 0 . 1 5 1 . 5 2 0 2 0 3 0 . 1 5 
1 6 K P I G 3 1 . 2 4 1 .03 0 . 3 0 7 5 2 0 0 . 1 5 
1 7 L A M I 9 2 . 8 8 0 . 0 1 1 . 0 7 9 1 8 1 0 . 9 7 
1 8 L C G P 4 4 . 9 7 0 . 1 0 0 . 4 2 1 6 0 3 0 . 4 5 
1 9 L P C K 2 2 . 8 1 0 . 3 4 0 . 8 5 3 8 9 1 0 . 5 1 



5 5 

DK 
No. EMITEN KI (%) KM(%) (MEET) PBV 
2 0 M K P I 8 2 . 6 1 2 . 8 4 0 . 3 0 1 0 2 9 2 . 0 7 
2 1 M O R E 9 0 . 0 9 0 . 0 7 0 . 5 0 5 1 4 9 0 . 7 3 
2 2 N I R O 3 2 . 0 1 0 . 0 5 0 . 4 3 8 4 1 7 0 . 5 7 
2 3 P L I N 2 4 . 0 8 0 . 3 2 0 . 6 4 0 2 0 3 0 . 2 7 
2 4 P U D P 5 9 . 6 4 4 . 8 9 0 . 9 5 4 2 4 2 0 . 4 2 
2 5 P W O N 8 2 . 5 3 0 . 0 3 0 . 4 7 7 1 2 1 4 . 4 6 
2 6 R B M S 6 4 . 4 3 1 .22 1 . 5 1 0 5 4 5 0 . 2 4 
2 7 S M R A 3 8 . 4 4 0 . 3 0 0 . 6 0 2 0 5 9 3 . 4 7 
2 8 S S I A 5 2 . 3 0 3 . 5 4 0 . 6 5 3 2 1 2 1 .15 
2 9 S M D M 3 5 . 1 9 0 . 7 6 1 . 0 6 7 3 2 1 1 .28 
3 0 T O T L 5 6 . 5 0 1 1 . 1 8 0 . 6 9 8 9 7 0 1.45 

RATA-RATA 62.83 4.48 0.711697 1.34 
MAKSIMUM 92.88 26.03 1.510545 4.46 
MINIMUM 20.92 0.01 0.301029 0.01 

Sumber : L a p o r a n t a h u n a n 2 0 1 2 / www.iik.co. 'ul / ICMD 

K e t e r a n g a n 
K 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 
K M : K e p e m i l i k a n M a n a j e r i a l 
D K : D e w a n K o m i s a r i s 
P B V ; Price book Value ( N i l a i P e r u s a h a a n ) 

B e r d a s a r k a n t a b e l I V . 2 d a p a t d i d e s k r i p s i k a n b a h w a n i l a i r a t a -

r a t 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 ( K I ) p e r u s a h a a n s a m p e l p a d a t a h u n 

2 0 1 2 a d a i a h 6 2 , 8 3 % . P e r u s a h a a n s a m p e l d e 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 t e r b e s a r a d a i a h P T . L a m i c i t r a N u s a n t a r a T b k d e n g a n 

p e r s e n t a s e s e b e s a r 9 2 , 8 8 % s e d a n g k a n p e r u s a h a a n s a m p e l d e 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 t e r k e c i l y a i t u P T . J a k a r t a I n t e r n a t i o n a l H o t e l 

& D e v e l o p m e n t T b k d e n g a n p e r s e n t a s e s e b e s a r 2 0 , 9 2 % . P a d a t a h u n 

2 0 1 2 , s e b a g i a n b e s a r k e p e m i l i k a n p e r u s a h a a n s a m p e l d i m i l i k i o l e h 

i n s t i t u s i o n a l d e n g a n r a t a - r a t a k e p e m i l i k a n d i a t a s 5 0 % y a i t u 6 2 , 8 3 % . 

http://www.iik.co
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N i l a i r a l a - r a t a k e p e m i l i k a n m a n a j e r i a l ( K M ) p e r u s a h a a n 

s a m p e l p a d a t a h u n 2 0 1 2 a d a i a h 4 . 4 8 % . P e r u s a h a a n s a m p e l d e n g a n 

k e p e m i l i k a n m a n e j e r i a l t e r b e s a r y a k n i P T . J a k a r t a I n t e r n a t i o n a l H o t e l 

& D e v e l o p m e n t T b k d e n g a n p e r s e n t a s e s e b e s a r 2 6 . 0 3 % . s e d a n g k a n 

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

L a m i c i t r a N u s a n t a r a T b k d e n g a n p e r s e n t a s e s e b e s a r 0 . 0 1 % . P a d a 

t a h u n 2 0 1 2 . s e b a g i a n b e s a r k e p e m i l i k a n p e r u s a h a a n s a m p e l h a n y a 

d i m i l i k i o l e h m a n j e r i a l d e n g a n r a t a - r a t a k e p e m i l i k a n d i b a w a h 5 0 % 

y a i t u 4 . 4 8 % . 

P a d a t a h u n 2 0 1 2 , n i l a i r a t a - r a 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 

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

m e n g g u n a k a n l o g a r i t m a a d a i a h s e b e s a r 0 , 7 1 1 6 9 7 y a i t u 5 k a l i 

m e n g h a d i r i r a p a t p a d a t a h u n 2 0 1 2 . P e r u s a h a a n s a m p e l d e n g a n j u m l a h 

t i n g k a t k e h a d i r a n d e w a n k o m i s a r i s t e r b e s a r a d a i a h P T . R i s t i a B i n t a n g 

M a h k o t a s e j a t i T b k d e n g a n j u m l a h r a p a t d e w a n d e w a n k o m i s a r i s 3 6 

k a l i d e n g a n t i n g k a t k e h a d i r a n 9 0 % k e m u d i a n d i u k u r d e n g a n 

m e n g g u n a k a n l o g a r i t m a m e n j a d i 1 , 5 1 0 5 4 5 . S e d a n g k a n p e r u s a h a a n 

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

t e r k e c i l a d a i a h P T . J a y a M a n g g a l a P r a t a m a T b k d e n g a n j u m l a h r a p a t 

d e w a n k o m i s a r i s 2 k a l i d e n g a n t i n g k a t k e h a d i r a n 1 0 0 % p a d a t a h u n 

2 0 1 2 k e m u d i a n d i u k u r d e n g a n l o g a r i t m a m e n j a d i 0 , 3 0 1 0 2 9 . 

N i l a i r a t a - r a t a Price Book Value ( P B V ) p e r u s a h a a n y a n g 

d i j a d i k a n s a m p e l p a d a t a h u n 2 0 1 2 a d a i a h s e b e s a r 1 ,34 . P e r u s a h a a n 
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s a m p e l d e n g a n n i l a i p e r u s a h a a n ( P B V ) t e r b e s a r y a k n i P I . P a k u w o n 

J a t i T b k s e b e s a r 4 , 4 6 . s e d a n g k a n p e r u s a h a a n s a m p e l d e n g a n n i l a i 

p e r u s a h a a n t e r k e c i l y a k n i P T . D u t a G r a h a i n d a h i ' b k d e n g a n 

p e r s e n t a s e s e b e s a r 0 . 0 1 . 

Tabel IV.3 

Gambaran Good Corporate Governance dan 

Nilai Perusahaan (PBV) Tahun 2013 

Data Vanabel Penelilian Tahun 2013 

rv ly 
DK JNo. biVll 1ILIN K J ( / o ) KJV1( /o) (IVlbiL 1) 

1 A D I M 0 / . U 4 1 i n J . IU U.OOz / j / 1 A1 
1 . 4 J I A T 4y . u t ) 4 . J O n n < 1 1 O T U.U5 / j o z 1 t o 
1 . l y 3 B C I P 5 2 . 4 7 6 .15 0 . 2 5 5 2 7 2 1.25 

4 B K D P 4 2 . 1 6 1 c oo 
15 .72 

0 . 6 0 2 0 5 9 1.19 
J fil 8 A n q j f i A m n ^ Q n A A u.oo 
6 D A R T 3 1 . 2 3 1.29 0 . 4 3 8 4 1 7 1.24 
7 C T R A 3 8 . 7 1 0 . 2 0 1 .059941 1.07 
8 D G I K 6 4 . 4 0 2 . 8 9 0 . 8 6 9 2 3 1 0 . 5 1 
9 D P N S 6 7 . 0 3 5 . 7 ! 0 . 6 0 2 0 5 9 0 .93 
10 D U T I 3 4 . 1 6 0 .05 1 .067321 0 . 7 6 
n G W S A 6 3 . 0 6 0 . 3 2 0 . 3 0 7 5 2 0 0 . 4 7 
12 I N P P 8 7 . 8 8 0 .82 0 . 6 0 2 0 5 9 1.04 
13 J I H D 3 2 . 3 5 2 1 . 5 6 1 .079181 0 .44 
14 J K O N 6 7 . 6 5 8 .67 0 . 3 0 1 0 2 9 4 . 7 8 
15 J R P T 5 3 . 4 6 1.02 0 . 3 1 9 7 4 2 1.21 
16 K P I G 6 1 . 4 0 0 . 4 1 1 .053297 0 . 2 8 
17 L A M I 9 2 . 8 8 0 . 0 1 1 .079181 1.09 
18 L C G P 4 2 . 4 6 0 .17 0 . 4 4 7 1 5 8 0 .53 
19 L P C K 4 5 . 7 0 0 . 5 6 1 .520203 1.17 
2 0 M K P I 8 2 . 6 1 2 . 8 4 0 . 1 4 6 1 2 8 1.85 
2 1 M O R E 9 0 . 4 3 0 . 0 7 0 . 4 2 1 6 0 3 0 . 9 2 
2 2 N I R O 3 4 . 4 4 0 .05 0 . 8 5 3 8 9 1 0 . 2 7 
23 P L I N 5 1 . 1 9 0 . 3 2 0 . 4 7 8 3 7 2 0 . 4 2 
2 4 P U D P 5 9 . 6 4 4 . 8 9 0 . 9 5 4 2 4 2 0 . 5 4 
25 P W O N 8 4 . 7 7 0 .03 0 . 6 0 2 0 5 9 3 . 8 1 
2 6 R B M S 2 4 . 1 8 4 5 . 3 1 1 .510545 0 .22 
2 7 S M R A 3 7 . 8 7 0 . 3 0 0 . 4 7 7 1 2 1 3 .44 
2 8 S S I A 3 8 . 3 8 3 .38 0 . 7 7 8 1 5 1 0 . 7 1 
2 9 S M D M 6 8 . 7 6 0 .72 0 . 3 1 9 7 4 2 1 .28 
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No. EMITEN KI (%) KM(%) 
DK 

(MEET) PBV 
30 T O T L 56.50 12.4 0.954242 1.44 

RATA-RATA 60.61 6.727 0.735252 1.39 
MAKSIMUM 92.88 45J1 1.510545 4.78 
MINIMUM 24.18 0.01 0.146128 0.22 

Sumber : L a p o r a n t a h u n a n 2 0 1 3 / u vni idx.cti iJ / ICMD 
K e t e r a n g a n : 
K 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 
K M : K e p e m i l i k a n M a n a j e r i a l 
D K : D e w a n K o m i s a r i s 

P B V ; Price book Value ( N i l a i P e r u s a h a a n ) 

B e r d a s a r k a n t a b e l I V . 3 d a p a t d i d e s k r i p s i k a n b a h w a n i l a i r a t a -

r a t 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 ( K I ) p e r u s a h a a n s a m p e l p a d a t a h u n 

2 0 1 3 a d a i a h 6 0 . 6 1 % . P e r u s a h a a n s a m p e l d e 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 t e r b e s a r a d a i a h P T . L a m i c i t r a N u s a n t a r a T b k d e n g a n 

p e r s e n t a s e s e b e s a r 9 2 . 8 8 % s e d a n g k a n p e r u s a h a a n s a m p e l d e 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 t e r k e c i l y a i t u P T . R i s t i a B i n t a n g 

M a h k o t a s e j a t i T b k d e n g a n p e r s e n t a s e s e b e s a r 2 4 . 1 8 % . P a d a t a h u n 

2 0 1 3 , s e b a g i a n b e s a r k e p e m i l i k a n p e r u s a h a a n s a m p e l d i m i l i k i o l e h 

i n s t i t u s i o n a l d e n g a n r a t a - r a t a k e p e m i l i k a n d i a t a s 5 0 % y a i t u 6 0 , 6 1 % . 

N i l a i r a t a - r a t a k e p e m i l i k a n m a n a j e r i a l ( K M ) p e r u s a h a a n 

s a m p e l p a d a t a h u n 2 0 1 3 a d a i a h 6 . 7 2 % . P e r u s a h a a n s a m p e l d e n g a n 

k e p e m i l i k a n m a n e j e r i a l t e r b e s a r y a k n i P T . R i s t i a B i n t a n g 

M a h k o t a s e j a t i D e v e l o p m e n t T b k d e n g a n p e r s e n t a s e s e b e s a r 4 5 , 3 1 % . 

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

y a k n i P T . L a m i c i t r a N u s a n t a r a T b k d e n g a n p e r s e n t a s e s e b e s a r 0 . 0 1 % . 

P a d a t a h u n 2 0 1 3 , s e b a g i a n b e s a r k e p e m i l i k a n p e r u s a h a a n s a m p e l 
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h a n y a d i m i l i k i o l e h m a n j e r i a l d e n g a n r a l a - r a t a k e p e m i l i k a n d i b a w a h 

5 0 % y a i t u 6 . 7 2 % . 

P a d a t a h u n 2 0 1 3 , n i l a i r a t a - r a 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 

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

d e n g a n m e n g g u n a k a n l o g a r i t m a a d a i a h s e b e s a r 0 , 7 3 5 2 5 2 y a i t u k u r a n g 

I e b i h 6 k a l i m e n g a h d i r i r a p a t p a d a t a h u n 2 0 1 3 . P e r u s a h a a n s a m p e l 

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

R i s t i a B i n t a n g M a h k o t a s e j a t i T b k d e n g a n j u m l a h r a p a t d e w a n d e w a n 

k o m i s a r i s 3 6 k a l i d e n g a n t i n g k a t k e h a d i r a n 9 0 % k e m u d i a n d i u k u r 

d e n g a n m e n g g u n a k a n l o g a r i t m a m e n j a d i 1 , 510545 . S e d a n g k a n 

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

k o m i s a r i s t e r k e c i l a d a i a h P T . M e t r o p o l i t a n K e n t j a n a T b k d e n g a n 

j u m l a h r a p a t d e w a n k o m i s a r i s 2 k a l i d e n g a n t i n g k a t k e h a d i r a n k u r a n g 

l e b i h 7 0 % p a d a t a h u n 2 0 1 3 k e m u d i a n d i u k u r d e n g a n l o g a r i t m a 

m e n j a d i 0 , 1 4 6 1 2 8 . 

N i l a i r a t a - r a t a Price Book Value ( P B V ) p e r u s a h a a n y a n g 

d i j a d i k a n s a m p e l p a d a t a h u n 2 0 1 3 a d a i a h s e b e s a r 1,39. P e r u s a h a a n 

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

M a n g g a l a P r a t a m a T b k s e b e s a r 4 , 7 8 . s e d a n g k a n p e r u s a h a a n s a m p e l 

d e n g a n n i l a i p e r u s a h a a n t e r k e c i l y a k n i P T . R i s t i a B i n t a n g 

M a h k o t a s e j a t i T b k d e n g a n p e r s e n t a s e s e b e s a r 0 , 2 2 . 
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Tabel IV.4 

Gambaran Good Corporate Governance dan 

Nilai Perusahaan (PBV) Tahun 2014 

Data Vanabel Penelitian Tahun 2014 

DK 
r>o. r - l T l J 1 KJVS I S , ! \ /a) I V I V l ^ /o) CMirir'TV 

^ I V l l L I V 1 ) 
P R V 

1 A P I W A r L I N A 7 A S 1 1 ft ft A0807ft I S9 1 . JZ 
z A C D T A S 9 A ft 4 1 U.H 1 ft 8S980I 

U.O J J07 1 
ft S9 
U. J J •1 J n r ' i D 

D L I r 
S 9 A 7 A 1 S 0 . I J ft S 1 8 S 1 9 U .J 1 OJ 1 J 1 9ft 1 . j U 

A 

4 R k " n p I S S A 8 9 f t ft 7 7 8 1 S 1 U . / / o 1 J 1 1 1 s 
1 . 1 J J 8 9 84 OZ .OH ft 41 U.H J ft Aft9ftS0 ft 98 U.JO 

6 D A R T 7 4 . 1 9 1 0 2 
1 , W Z -

0 8 1 8 4 6 5 0 . 2 9 
7 C T R A 3 8 . 7 5 0 . 2 0 1 .059941 2 . 1 7 
g D G I K 6 4 . 1 1 0 . 1 0 0 . 7 6 3 4 2 7 0 . 4 2 
9 D P N S 8 8 . 5 6 5 .71 0 . 4 7 7 1 2 1 1.06 
10 D U T I 5 1 . 8 3 0 .43 0 . 3 6 7 4 9 5 1.28 
1 1 
1 1 

ft 9 7 0 967941 0 3 4 
1 9 1 z U N r r 8S 97 ft 70 

U, / 7 
ft Aft9ftS0 U.DUZU jV ft O f t 

i i i - i n 
J l r i L i 

8 1 QQ ft 8ft u.ou I I ] 9 0 4 9 
1 . 1 1 j y H j 

ft 41 
U.H 1 14 J K O N 7 9 . 8 9 4 . 2 4 0 3 0 1 0 2 9 5 3 0 

15 J R P T 3 9 43 0 15 I 0 3 8 9 2 4 0 63 
16 K P I G 84 S9 OH. J 4 1 ft9 ft 879AS9 V.o / j O j Z ft 1 s 

U, 1 J 17 L A M I 09 88 
yz.oo 

ft ft] U.U 1 1 ft70iai 1 ,U / 7 1 o 1 1 78 

18 L C G P 19 .17 0 . 1 7 0 . 4 3 1 3 6 3 0 . 8 3 
19 L P C K 4 9 . 7 6 0 .34 0 . 3 9 6 4 2 1 1.28 
2 0 M K P I 8 0 . 6 6 2 . 8 4 0 . 6 5 3 2 1 2 1.88 
2 1 O M R E 9 0 . 4 3 0 .07 0 . 4 2 1 6 0 3 1.14 
2 2 N I R O 3 9 . 4 4 0 .05 0 . 6 5 7 0 2 4 1.46 
23 P L I N 7 8 . 5 2 0 . 3 2 0 . 3 1 9 7 4 2 0 . 2 7 
2 4 P U D P 59 .64 3 . 6 0 1 . 6 5 3 2 1 2 0 . 7 8 
25 P W O N 7 0 . 3 9 0 .03 0 . 7 7 8 1 5 1 3 . 4 7 
2 6 R B M S 19 .18 5 0 . 3 1 1 .510545 0 . 2 2 
2 7 S M R A 4 1 . 8 2 0 .28 0 . 6 9 8 9 7 0 4 . 2 5 
2 8 S S I A 3 3 . 7 3 3 . 2 4 0 . 6 6 9 0 0 6 2 . 9 7 
2 9 T O T L 5 6 . 5 0 10 .37 0 . 7 1 6 0 0 3 2 . 9 5 
3 0 S M D M 8 2 . 1 9 0 . 7 6 1 . 0 5 3 2 9 7 0 . 5 1 

RATA-RATA 62.07 5.031 0.776323 1.74 
M A K S I M U M 92.88 50J1 1.510545 53 
MINIMUM 19,17 0.01 0J01029 0.22 

Sumber . Laporan tahunan 2014 / w w w .idx.co.id/ICMD 
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K e t e r a n g a n 
K I 
K M 
D K 
P B V 

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 e w a n K o m i s a r i s 
Price book Value ( N i l a i P e r u s a h a a n ) 

B e r d a s a r k a n t a b e l I V . 4 d a p a t d i d e s k r i p s i k a n b a h w a n i l a i r a t a -

r a t 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 ( K I ) p e r u s a h a a n s a m p e l p a d a t a h u n 

2 0 1 4 a d a i a h 6 2 . 0 7 % . P e r u s a h a a n s a m p e l d e 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 t e r b e s a r a d a i a h P T . L a m i c i t r a N u s a n t a r a T b k d e n g a n 

p e r s e n t a s e s e b e s a r 9 2 . 8 8 % s e d a n g k a n p e r u s a h a a n s a m p e l d e 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 t e r k e c i l y a i t u P T . L a g u n a C i p t a G r i y a T b k 

T b k d e n g a n p e r s e n t a s e s e b e s a r 1 9 , 1 7 % . P a d a t a h u n 2 0 1 4 , s e b a g i a n 

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

d e n g a n r a t a - r a t a k e p e m i l i k a n d i a t a s 5 0 % y a i t u 6 2 , 0 7 % . 

N i i a i r a t a - r a t a k e p e m i l i k a n m a n a j e r i a l ( K M ) p e r u s a h a a n 

s a m p e l p a d a t a h u n 2 0 1 4 a d a i a h 5 , 0 3 % . P e r u s a h a a n s a m p e l d e n g a n 

k e p e m i l i k a n m a n e j e r i a l t e r b e s a r y a k n i P T . R i s t i a B i n t a n g 

M a h k o t a s e j a t i T b k d e n g a n p e r s e n t a s e s e b e s a r 5 0 , 3 1 % . s e d a n g k a n 

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

L a m i c i t r a N u s a n t a r a T b k d e n g a n p e r s e n t a s e s e b e s a r 0 . 0 1 % . P a d a 

t a h u n 2 0 1 4 . s e b a g i a n b e s a r k e p e m i l i k a n p e r u s a h a a n s a m p e l h a n y a 

d i m i l i k i o l e h m a n j e r i a l d e n g a n r a t a - r a t a k e p e m i l i k a n d i b a w a h 5 0 % 

y a i t u 5 , 0 3 % . 

P a d a t a h u n 2 0 1 4 . n i l a i r a t a - r a 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 

y a n g d i j a d i k a n s a m p e l d e n g a n j u m l a h t i n g k a t k e h a d i r a n y a n g d i u k u r 
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d e n g a n m e n g g u n a k a n l o g a r i t m a a d a i a h s e b e s a r 0 . 7 7 6 3 2 3 y a i t u k u r a n g 

l e b i h 7 k a l i m e n g a h d i r i r a p a t p a d a t a h u n 2 0 1 4 . P e r u s a h a a n s a m p e l 

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

R i s t i a B i n t a n g M a h k o t a s e j a t i T b k d e n g a n j u m l a h r a p a t d e w a n d e w a n 

k o m i s a r i s 3 6 k a l i d e n g a n t i n g k a t k e h a d i r a n 9 0 % k e m u d i a n d i u k u r 

d e n g a n m e n g g u n a k a n l o g a r i t m a m e n j a d i 1 . 5 1 0 5 4 5 . S e d a n g k a n 

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

k o m i s a r i s t e r k e c i l a d a i a h P T . J a y a M a n g g a l a P r a t a m a T b K d e n g a n 

j u m l a h r a p a t d e w a n k o m i s a r i s 2 k a l i d e n g a n t i n g k a t k e h a d i r a n k u r a n g 

l e b i h 1 0 0 % p a d a t a h u n 2 0 1 4 k e m u d i a n d i u k u r d e n g a n l o g a r i t m a 

m e n j a d i 0 , 3 0 1 0 2 9 . 

N i l a i r a t a - r a t a Price Book Value ( P B V ) p e r u s a h a a n y a n g 

d i j a d i k a n s a m p e l p a d a t a h u n 2 0 1 4 a d a i a h s e b e s a r 1,74. P e r u s a h a a n 

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

M a n g g a l a P r a t a m a TT>k s e b e s a r 5 , 3 0 , s e d a n g k a n p e r u s a h a a n s a m p e l 

d e n g a n n i l a i p e r u s a h a a n t e r k e c i l y a k n i P T . R i s t i a B i n t a n g 

M a h k o t a s e j a t i T b k d e n g a n p e r s e n t a s e s e b e s a r 0 , 2 2 . 

B. Pembahasan Hasil Penelitian 

1. Statistik Deskriptif Data Penelitian 

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

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

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

d e w a n k o m i s a r i s , d a n n i l a i 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 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 d i p e r o l e h d a r i 2 0 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 ( 3 t a h u n . 2 0 1 2 - 2 0 1 4 ) 

s e h i n g g a 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 6 0 . B e r i k u t i n i a d a i 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 : 

Tabel IV.5 
Statistik Deskriptif Variabel Penelitian 

N M i n i m u m M a x i m u m M e a n S t d . D e v i a t i o n 

S t a t i s t i c S t a t i s t i c S t a t i s t i c S t a t i s t i c S t a t i s t i c 

K e p e m i l i k a n I n s t i t u s i o n a l 6 0 1 9 . 1 7 9 2 . 8 8 6 1 , 8 4 2 5 2 1 . 3 3 8 6 9 

K e p e m i l i k a n M a n a j e r i a l 6 0 . 0 1 5 0 . 3 1 5 , 4 1 4 7 9 . 6 1 4 3 7 

D e w a n K o m i s a r i s 6 0 . 1 5 1 . 6 5 . 7 1 4 0 3 3 1 2 3 

P r i c e b o o k V a l u e 6 0 . 0 1 5 . 3 0 1 . 5 1 4 3 1 . 2 4 2 1 4 

V a l i d N ( l i s t w i s e ) 6 0 

B e r d a s a r k a n T a b e l I V . 5 m e n u n j u k k a n b a h w a v a r i a b e l p r i c e b o o k 

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

v a r i a b e l d e p e n d e n m e n u n j u k k a n n i l a i m i n i m u m a d a i a h s e b e s a r 0 , 0 1 d a n 

u n t u k d a t a m a k s m i m u m a d a i a h s e b e s a r 5 , 3 0 . N i i a i m e a n a t a u r a t a - r a t a price 

book value s e b e s a r 1 , 5 1 4 3 d e n g a n s t a n d a r d e v i s a s i 1 , 2 4 2 1 4 . N i l a i s t a n d a r 

d e v i a s i price book value n i l a i n y a d i b a w a h r a t a - r a t a y a n g b e r a r t i 
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2. Hasil Pengujian Asumsi Klasik 

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

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

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

M u l t i k o l o n i e r i t a s , U j i H e t e r o s k e d a s t i s i t a s d a n U j i A u t o k o r e l a s i . 

a ) . Hasil Uji Normalitas 

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

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

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

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

d a n normal probahility plot. D i s t r i b u s i n o r m a l a k a n m e m b e n t u k s a t u 

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

d e n g a n g a r i s d i a g o n a l . 

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

d i l i h a t b a h w a 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 g a r i s d i a g o n a l d a n 

p e n y e b a r a n n y a 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 . D e n g a n d e m i k i a n d a p a t 

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

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

y a n g m e n u n j u k k a n p o l a d i s t r i b u s i n o r m a l . B e r i k u t m a s i n g - m a s i n g 
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t a m p i l a n g a r t i k h i s t o g r a m d a n normal probahiliiy plot y a n g d i t u n j u k k a n 

d a l a m G a m b a r I V . l d a n G a m b a r I V . 2 . 

N o r m a l P - P P l o t o f R e g r e s s i o n S t a n d a r d i z e d R e s i d u a l 

D e p e n d e n t V a r i a b l e : P r i c e b o o k V a l u e 

00 o r a 4 06 08 l o 
O b s e r v e d C u m P r o b 

Gambar IV. l Uji Normalitas P-Plot 

Histogram 

Dependent Variable: Price book Value 

. 1 0 1 : 3 

R e g r e s s i o n S t a n d a r d i z e d R e s i d u a l 

Gambar IV.2 Grafik Histogram 

r.iean - I 04E.ir Sid Dev -0&74 M -60 
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b). Hasil Uji Multikolonieritas 

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

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

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

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

m e m b a n d i n g k a n n i l a i tolerance d a n variance inflation factor ( V I F ) . 

M u l t i k o l i n e a r i t a s t e r j a d i j i k a n i l a i Tolerance < 0 . 1 0 a t a u n i l a i V I F > 1 0 . 

Tabel IV.6 
Hasil Uji Multikolonieritas 

Coefficients' 

M o d e l 

C o l l i n e a r i t y S t a t i s t i c s 

M o d e l T o l e r a n c e V I F 

' ( C o n s t a n t ) 

K e p e m i l i k a n I n s t i t u s i o n a l . 7 3 7 1 . 3 5 7 

K e p e m i l i k a n M a n a j e r i a l . 7 2 4 1 , 3 8 2 

D e w a n K o m i s a r i s , 9 7 4 1 , 0 2 7 

a . D e p e n d e n t V a r i a b l e : P r i c e b o o k V a l u e 

Sumber : SPSS yang diolah 

H a s i l d a r 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 . 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 s p a d a t a b e l I V . 6 m e n u n j u k k a n n i l a i tolerance > 

0 , 1 0 d a n n i l a i V I F < 1 0 . O l e h k a r e n a i t u d a p a t d i s i m p u l k a n b a h w 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 g u n a k a n d a l a m m o d e l r e g r e s i p e n e l i t i a n i n i 

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

o b y e k t i f . 
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). Hasil Uji Heteroskedastisitas 

U j i h e t e r o s k e d a s t i s i t a s d i g u n a k 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 variance d a r i r e s i d u a l 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 . J i k a variance d a r i r e s i d u a l 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 l a i n t e t a p , m a k a d i s e b u t h o m o s k e d a s t i s i t a s 

d a n j i k a 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 i r e g r e s i y a n g b a i k 

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

m e l i h a t a d a 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 r a f i k scatierpioi a n t a r a 

S R E S I D d a b Z P R E D d i m a n a s u m b u Y ' a d a i 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 i a h r e s i d u a l 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 scatterplot d i s a j i k a n d a l a m g a m b a r 3 d i b a w a h i n i . 

Gambar IV.3 Uji Heteroskedastisitas 

Scatterplot 

Dependent Variable: Pr ice book Value 

- 3 •: - 1 0 

Regression Standardized Predicted Value 
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B e r d a s a r k a n G a m b a r I V . 3 l 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 l i t i k - t i t i k t e r s e b u t l i d a k 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 d a p a t d i s i m p u l k a n b a h w a p e n e l 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 t i s i t a s . 

d). Hasil Uji Autokorelasi 

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

d e n g a n k e s a l a h a n p e n g g a n g g u p a d a p e r i o d e t - 1 ( s e b e l u m n y a ) . J i k a 

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

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

p e n g u j i a n y a n g d i g u n a k a n a d a i a h d e n g a n u j i D u r b i n - W a t s o n ( u j i D - W ) . 

Tabel IV . 7 
Hasil Uji Autokorelasi 

Model Summary'' 

M o d e l R R S q u a r e 

A d j u s t e d R 

S q u a r e 

S t d . E r r o r o f t h e 

E s t i m a t e D u r b i n - W a t s o n 

1 . 2 1 4 " . 0 4 6 - . 0 0 5 1 . 2 4 5 4 9 2 . 1 0 7 

a . P r e d i c t o r s : ( C o n s t a n t ) , D e w a n K o m i s a n s , 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 

b . D e p e n d e n t V a r i a b l e : P r i c e b o o k V a l u e 

B e r d a s a r k a n t a b e l IV .7 p a d a s i g n i f i k a n s i 5 % , d e n g a n j u m l a h 

s a m p e l 6 0 d a n j u m l a h v a r i a b e l i n d e p e n d e n 3 ( k ^ 3 ) m a k a t a b e l Durhin 

Watson a k a n m e m b e r i k a n n i l a i du = 1 , 6 8 8 . O l e h k a r e n a n i l a i dw ( 2 , 1 0 7 ) 

l e b i h b e s a r d a r i b a t a s a t a s ( d u ) 1 , 6 8 8 d a n k u r a n g d a r i 4 - d u ( 4 - 1 , 6 8 8 = 
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2 , 3 1 2 ) m a k a d a p a t d i s i m p u l k a n b a h w a t i d a k t e r d a p a t a u t o k o r e l a s i ^'du 

< dw < 4-di ^ 1 - 6 8 8 9 < 2 . 1 0 7 < 2 . 3 1 2 " . D e n g a n t e r p e n u h i n y a u j i 

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

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

3. Analisis Regresi dan Hasil Pengujian Hipotesis 

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

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

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

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

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

c o m p u t e r P r o g r a m SPSS for Windows Release 17.0. A d a p u n h a s i l 

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

Tabel IV.8 
Hasil Analisis Regresi 

Coefficients' 

M o d e l 

U n s t a n d a r d i z e d 

C o e f f i c i e n t s 

S t a n d a r d i z e d 

C o e f f i c i e n t s 

T S i g . M o d e l B S t d . E r r o r B e t a T S i g . 

1 ( C o n s t a n t ) 2 , 0 4 1 . 7 1 8 2 . 8 4 0 . 0 0 6 

K e p e m i l i k a n K e p e m i l i k a n 
0 0 0 . 0 0 9 . 0 0 3 , 0 2 0 . 9 8 4 

I n s t i t u s i o n a l 
. 9 8 4 

K e p e m i l i k a n M a n a j e r i a l - . 0 1 2 . 0 2 0 - 0 9 5 - . 6 2 1 , 5 3 7 

D e w a n K o m i s a r i s - . 6 5 9 . 4 9 6 - . 1 7 6 - 1 . 3 2 8 . 1 9 0 

a . D e p e n d e n t V a r i a b l e : P r i c e b o o k V a l u e 
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U n t u k m e l i h a t b e s a m y a p e n g a r u h v a r i a b e l i n d e p e n d e n t e r h a d a p 

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

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

t e r c e r m i n p a d a b e t a s t a n d a r d i z e d . M o d e l p e r s a m a a n r e g r e s i I i n i e r b e r g a n d a 

d a r i h a s i l a n a l i s i s y a n g d i p e r o l e h a d a i a h : 

' P B V = 2 . 0 4 1 + 0 , 0 0 K I - 0 . 0 1 2 K M - 0 . 6 5 9 D K + e " 

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

b e r i k u t : 

a ) N i l a i k o n s t a n t a b e m i l a i p o s i t i f . H a l t e r s e b u t m e n u n j u k k a n b a h w a j i k a 

M e k a n i s m e Good Corporate Governance ( y a n g d i p r o k s i k a n d e n g 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 , d a n d e w a n 

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

2 , 0 4 1 . 

b ) 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 ( K I ) s e b a g a i p r o k s i d a r i 

M e k a n i s m e G C G b e r n i l a i p o s i t i f s e b e s a r 0 , 0 0 0 . 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 n a l p e r u s a h a a n m e n i n g k a t a k a n m e m p e n g a r u h i 

n i l a i p e r u s a h a a n y a n g d i p r o k s i k a n d e n g a n price hook value ( P B V ) . 

c ) 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 ( K M ) s e b a g a i p r o k s i d a r i 

M e k a n i s m e G C G b e m i l a i n e g a t i f s e b e s a r - 0 . 0 1 2 . 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 e j e r i a l p a d a p e r u s a h a a n m e n i n g k a t s e b e s a r 0 , 0 1 2 m a k a 

n i l 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 , 0 1 2 . 
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d ) N i l a i k o e f i s i e n D e w a n K o m i s a r i s ( D K ) s e b a g a i p r o k s i d a r i M e k a n i s m e 

G C G b e m i l a i n e g a t i v e s e b e s a r - 0 . 6 5 9 . A r t i n y a . j i k a t e r j a d i p e n i n g k a t a n 

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

s e b e s a r 0 . 6 5 9 m a k a n i l a i p e r u s a h a a n a k a n m e n g a l a m i p e n u r u n a n 

s e b e s a r 0 , 6 5 9 . 

1). Hasil Uji Pengaruh Simultan (F Test) 

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

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

t e r h a d a p v a r i a b e l t e r i k a t . D a r i h a s i l p e n g u j i a n s i m u l t a n 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.9 
Hasil Uji F 

anova' ' 

M o d e l S u m o f S q u a r e s D f M e a n S q u a r e F S i g . 

1 R e g r e s s i o n 4 . 1 6 2 3 1 . 3 8 7 . 8 9 4 . 4 5 0 " 

R e s i d u a l 8 6 . 8 7 0 5 6 1 . 5 5 1 

T o t a l 9 1 . 0 3 2 5 9 

a . P r e d i c t o r s : ( C o n s t a n t ) , D e w a n K o m i s a r i s , 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 

b. D e p e n d e n t V a r i a b l e : P r i c e b o o k V a l u e 

D a r i h a s i l p e r h i t u n g a n S P S S y a n g t e r g a m b a r m e l a l u i T a b e l 13 

t e r l i h a t b a h w a n i l a i F h i t u n g s e b e s a r 0 , 8 9 4 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 , 4 5 0 . K a r e n a n i i a i s i g n i f i k a n s i n y a j a u h l e b i h b e s a r d a r i 0 , 0 5 , m a k a 

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

b ) 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 m e m i l i k i n i l a i t s e b e s a r - 0 . 6 2 1 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 , 5 3 7 I e b i h k e c i l d a r i t a r a f s i g n i f i k a n s i 0 . 0 5 ( 5 % ) . 

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

b e r p e n g a n i h p o s i 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 n i l a i p e r u s a h a a n . 

D e n g a n d e m i k i a n . h i p o t e s i s p e r t a m a ( H ^ ) 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 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 

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

c ) V a r i a b e l d e w a n k o m i s a r i s m e m i l i k i n i l a i t - 1 . 3 2 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 . 1 9 0 l e b i h b e s a r d a r i t a r a f s i g n i f i k a n s i 0 . 0 5 ( 5 % ) . H a l i n i 

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

b e r p e n g a r u h s e c a r a p o s i 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 n i l a i 

p e r u s a h a a n . D e n g a n d e m i k i a n , h i p o t e s i s k e t i g a { H 3 ) y a n g m e n y a t a k a n 

b a h w a 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 

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

3). Hasil Uji Koefisien Determinasi 

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

k o e f i s i e n d e t e r m i n a s i ( R ^ ) . U j i k o e f i s i e n d e t e r m i n a s i d a l a m p e n e l i t i a n 

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

k o m i s a r i s ) t e r h a d a p v a r i a b e l d e p e n d e n n i l a i p e r u s a h a a n / PBV). H a s i l 



7 5 

p e n g u j i a n m e n u n j u k k a n s e b e s a r - 0 . 0 0 5 ; - 0 . 5 % . J a d i d a p a t 

d i k a t a k a n b a h w a - 0 . 5 % b e s a m y a n i l a i p e m s a h a 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 i d a k d i s e b a b k a n o l e h m e k a n i s m e Good 

Corporate Governance, s e d a n g k a n 1 0 0 % b e s a m y a n i l a i p e r u s a h a a n 

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

p e n e l i t i a n i n i . 

Tabel IV. l I 
Hasil Uji Koefisien Determinasi 

Model Summary 

M o d e l R R S q u a r e A d j u s t e d R S q u a r e S t d , E r r o r o f t h e E s t i m a t e 

1 . 2 1 4 " . 0 4 6 - 0 0 5 1 . 2 4 5 4 9 

a . P r e d i c t o r s : ( C o n s t a n t ) . D e w a n K o m i s a r i s , 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 

. Hubungan Kepemilikan Institusional terhadap PBV 

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

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

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

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

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

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

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

i n s t i t u s i o n a l d a p a t b e m p a P e r s e r o a n T e r b a t a s ( P T ) p e r b a n k a n d a n 

l e m b a g a l a i n n y a . 

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

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

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

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

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

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

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

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

m e n j a l a n k a n u s a h a m e l a l u i R a p a t U m u m P e m e g a n g S a h a m ( R U P S ) . 

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

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

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

m a n a j e m e n d a n m e n g u r a n g i agency cost. S a l a h s a t u c a r a u n t u k 

m e n g u r a n g i agency cost a d a i a h d e n g a n m e n g g u n a k a n investor 

institutional. D e n g a n a d a n y a investor institutional s e p e r t i b a n k , 

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

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

m a n a j e m e n . Jen.sen d a n M e c k l i n g ( 1 9 7 6 ) d a l a m W a h i d a h w a t i ( 2 0 0 2 ) 

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

m e n g u r a n g i agency conflict a d a i a h m e n i n g k a t k 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 . 

H a s i l u j i t u n t u k v a r i a b e 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 m e m i l i k i n i l a i t 

s e b e s a r 0 , 0 2 0 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 , 9 8 4 l e b i h b e s a r d a r i t a r a f 

s i g n i f i k a n s i 0 , 0 5 ( 5 % ) . 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 
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i n s t i t u s i o n a l t i d a k b e r 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 n i f a i 

p e r u s a h a a n . D e n g a n d e m i k i a n . h i p o t e s i s p e r t a m a ( H i ) 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 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 t e r h a d a p n i l a i 

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

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

( 2 0 0 4 ) j u g a m e n e m u k a n h a s i l y a n g s a m a y a i t u b a h w a s a n y 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 t i d a k 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 n i l a i p e r u s a h a a n 

S e l a n j u t n y a , 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 W a h y u d i d a n P a w e s t i ( 2 0 0 6 ) 

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

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

p e r u s a h a a n . 

D i s i s i l a i n h a s i l p e n e l i t i a n i n i t i d a k m e n d u k u n g 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 u s p i t a n i n g s i h ( 2 0 0 7 ) k e p e m i l i k 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 t e r h a d a p n i l a i p e r u s a h a a n , d a n j u g a H a m o n a n g a n d a n 

M a c h f o e d z . ( 2 0 0 6 ) t e n t a n g M e k a n i s m e Good Corporate Governance, 

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

P e r b e d a a n H a s i l t e r h a d a p p e n i l i t i a n i n i a d a n y a p e r b e d a a n 

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

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

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

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

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

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

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

h a l i n i d i r e s p o n n e g a t i f o l e h pasa r . S e l a i n i t u i n v e s t o r i n s t i t u s i o n a l 

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

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

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

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

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

5. Hubungan Kepemilikan Manajerial terhadap PBV 

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

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

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

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

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

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

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

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

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

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

m e n y e l a r a s k a n 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 m a n a j e r . 

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

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

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

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

b i a y a y a n g d i s e b u t s e b a g a i Agency Cost. Agency Theory I t e o r i k e a g e n a n 

y a n g d i k e m u k a k a n o l e h J a n s e n d a n M e c k l i n g ( 1 9 7 6 ) , d i n y a t a k a n b a h w a 

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

k o n f l i k k e a g e n a n . K e p e m i l i k a n m a n a j e r i a l a k a n m e n s e j a j a r k a n 

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 . K e p e m i l i k a n s a h a m 

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

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 e h i n g g a a k a n m e m i n i m u m k a n b i a y a 

k e a g e n a n d a n 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 s e c a r a l i d a k l a n g s u n g . 

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

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

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

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

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

H a s i l u j i t 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 m e m i l i k i n i l a i 

s i g n i f i k a n s i 0 , 5 3 7 l e b i h k e c i l d a r i t a r a f s i g n i f i k a n s i 0 , 0 5 ( 5 % ) . 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 m a n a j e r i a l t e r b u k t i t i d a k b e r p e n g a r u h 

p o s i t i f d a n l i d a k s i g n i f i k a n t e r h a d a p n i l a i p e r u s a h a a n . D e n g a n d e m i k i a n . 
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h i p o t e s i s k e d u a ( H ? ) 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 

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

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

H a m o n a n g a n d a n M a c h f o e d z ( 2 0 0 6 ) t e n t a n g M e k a n i s m e Good 

Corporale Covernance d a n N i l a i P e r u s a h a a n , m e n y i m p u i 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 b e r p e n g a r u h s e c a r a p o s i t i f t e r h a d a p n i l a i 

p e r u h a a n . R a h m a n ( 2 0 0 8 ) j u g a m e n e l i t i k e p e m i l i k a n m a n e j e r i a l t e r h a d a p 

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

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

s e b e l u m n y a . 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 u s p i t a n i n g s i h ( 2 0 0 7 ) 

m e n g e n a i a n a l i s i s 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 b i j a k a n d i v i d e n , 

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

P e r b e d a a n i n i d i k a r e n a k a n a d a n y a p e r b e d a a n d a l a m p e r i o d e 

p e n g a m a t a n d a n r e n t a n g t a h u n y a n g t e r l a l u j a u h d e n g a n t a h u n 2 0 1 2 , 

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

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

m i s a l n y a t e r j a d i n y a i n f l a s i p a d a t a h u n 2 0 0 8 . P e r i o d e p e n g a m a t a n y a n g 

d i l a k u k a n o l e h w a h y u d i ( 2 0 0 6 ) d a n p u s p i t a n i n g s i h ( 2 0 0 7 ) b e r a d a 

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

b e r b e d a . 

D e n g a n h a s i l 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 m e n t i d a k m e m i l i k i 

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

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

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

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

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

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

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

6. Hubungan Dewan Komisaris terhadap PBV 

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

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

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

p e l a k s a n a a n Good Corporate Governance. M e n u r u t E g o n Z e h n d e r , 

D e w a n K o m i s a r i s m e r u p a k a n i n t i d a r i Corporate Governance y a n g 

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

a n t a r a s e s a m a d e w a n k o m i s a r i s . 

V a r i a b e l d e w a n k o m i s a r i s m e m i l i k i t i n g k a t s i g n i f i k a n s i 0 , 1 9 0 

l e b i h b e s a r d a r i t a r a f s i g n i f i k a n s i 0 , 0 5 ( 5 % ) . H a l i n i m e n u n j u k k a n b a h w a 
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d e w a n k o m i s a r i s t i d a k t e r b u k t i b e r p e n g a r u h s e c a r a p o s i t i l " d a n s i g n i f i k a n 

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

m e n y a t a k a n b a h w a 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 t e r h a d a p n i i a i 

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

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

( 2 0 1 0 ) y a n g m e n y a t a k a n k o m i s a r i s 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 

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

d i m u n g k i n k a n j u m l a h k e h a d i 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 e n u h i . 

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

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

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

H e r a w a t y ( 2 0 0 8 ) y a n g m e n y a t a k a n d e w a n k o m i s a r i s a k a n m e n i n g k a t k a n 

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

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

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

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

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

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

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

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

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



BAB V 

KESIMPULAN DAN SARAN 

A. Kesimpulan 

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

Good Corporate Governance y a n g d i p r o k s i k a n d e n g a n k e p e m i l i k a n I n s t i t u i o n a L 

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

p e r u s a h a a n p a d a p e r u s a h a a n p r o p e r t y d a n r e a l e s t a t e 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 1 2 h i n g g a 2 0 1 4 . m a k a d a p a t d i t a r i k 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. 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 e r b u k t i t i d a k b e r p e n g a r u h s e c a r a 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 n i l a i p e r u s a h a a n p a d a p e r u s a h a a n p r o p e r t y d a n r e a l e s t a t e y a n g t e r d a t t a r d i 

B u r s a E f e k I n d o n e s i a p e r i o d e 2 0 1 2 - 2 0 1 4 . 

2 . K e p e m i l i k a n M a n e j e r i a l t e r b u k t i t i d a k b e r p e n g a r u h s e c a r a 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 n i l a i p e r u s a h a a n p a d a p e r u s a h a a n p r o p e r t y d a n r e a l e s t a t e 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 p e r i o d e 2 0 1 2 - 2 0 1 4 . 

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

k e h a d i r a n d e w a n k o m i s a r i s t e r b u k t i t i d a k b e r p e n g a r u h s e c a r a 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 n i l a i p e r u s a h a a n p a d a p e r u s a h a a n p r o p e r t y d a n r e a l e s t a t e 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 p e r i o d e 2 0 1 2 - 2 0 1 4 . 

84 
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Saran 

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

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

1 . B a g i p e r u s a h a a n p r o p e r t y d a n r e a l e s t a t e 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 i k n y a m e m p e r h a t i k a n p e n e r a p a n m e k a n i s m e Good Corporate Governance 

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

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

Corporate Governance s e p e r t i corporate secretary, d a n k o m i t e - k o m i t e l a i n y a n g 

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

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

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

t e r k a i t d e n g a n n i l a i p e r u s a h a a n s e p e r t i return on asset, cash holding, dividen payout 

ratio, d a n investment opportunity. 

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

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

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

p e n e r a p a n G C G . 

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

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

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

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