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ABSTRAK

Penelitian ini bertujuan untuk mengetahui pengaruh kualitas corporate
governance, kepemilikan institusional, struktur modal terhadap kinerja keuangan
perusahaan peserta CGPI (Corporate Governance Perception Index) dengan
variabel kontrol ukuran perusahaan dan growth opportunity. Kinerja keuangan
diproksikan dengan ROA sebagai pengukur Kinerja keuangan perusahaan
berdasarkan operasional perusahaan. Kualitas corporate governance diproksikan
oleh skor CGPI (Corporate Governance Perception Index) yang dikembangkan
oleh 11CG. Kepemilikan institusi diukur dengan menggunakan rasio antara jumlah
saham yang dimiliki oleh institusi. Struktur modal diproksikan dengan DER
sebagai pengukur struktur modal perusahaan. Sedangkan variabel kontrolnya
adalah ukuran perusahaan dan growth opportunity.

Sampel dalam penelitian ini adalah perusahaan yang menjadi peserta
CGPI dan terdaftar di BEI (Bursa Efek Indonesia) dalam periode 2011-2014.
Jumlah sampel yang digunakan sebanyak 10 perusahaan yang diambil melalui
purposive sampling. Metode analisis dari penelitian ini menggunakan regresi
linier berganda.

Hasil penelitian ini menunjukkan bahwa kualitas corporate governance,
kepemilikan institusional, struktur modal, dan growth tidak signifikan terhadap
kinerja keuangan perusahaan, sedangkan ukuran perusahaan berpengaruh
signifikan terhadap Return on Asset.

Kata Kunci : Kualitas corporate governance, kepemilikan institusional, struktur
modal, ukuran perusahaan, growth opportunity, Return on Asset
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EFFECT OF CORPORATE GOVERNANCE QUALITY,
INSTITUTIONAL OWNERSHIP AND CAPITAL STRUCTURE ON
THE FINANCIAL PERFORMANCE

Izzati Choirini Mardhotillah

ABSTRACT

This study aims to determine the effect of the quality of Corporate
governance, institutional ownership, capital structure to the company's financial
performance of companies included in the ranking CGPI (Corporate Governance
Perception Index) with control variables firm size and growth opportunity.
Financial performance is proxied by the ROA as a measure of financial
performance of companies based on the company's operations. The quality of
corporate governance is proxied by the score CGPI (Corporate Governance
Perception Index) developed by IICG. Institutional ownership is measured by
using a ratio between the number of shares held by institutions. The capital
structure is proxied by DER as a measure of the company's capital structure.
While the control variables are firm size and growth opportunity.

The sample in this study is a company that is a participant CGPI and
listed in Stock Indonesian Stock Exchange (IDX) in 2011-2014. The number of
sample used were 10 companies listed were taken by purposive sampling. The
method of analysis of this research used multiple liniear regression.

The result of this research showed that the quality of corporate
governance, institutional ownership, capital structure, and the growth opportunity
of the company not significant to the company's financial performance;
meanwhile size significant influence to Return on Assets.

Keywords: Quality of corporate governance, institutional ownership, capital
structure, company size, growth opportunity, Return on Assets

viii



DAFTAR ISl

1. Halaman JUudul ..o [
2. Halaman Pengesahan TEeSIS ........cccccveiieeieiiieiieie e ii
3. Halaman Persetujuan TEeSIS .......ccceriiiierieerieiiesieerieseeseeee e see e sree e ii
4. Pernyataan Bebas Plagiat ...........ccccoocvviieiiiiiiic e iv
5. Kata Pengantar ........ccccciiiiiiieiiiie e v
6. Abstrak Bahasa INdONESIA .........ccceoveiiiiiiiiiicie s vii
Bahasa INQQIIS .....ccoovveiiiieceee e viii

7. DATAr IS e X
8. Daftar Tabel ..o Xii
9. Daftar GAMDAT ........ooiiiiiiiieiee e Xiii
10. Daftar LampPiran ........cccocveviiiiiiece st Xiv

BAB1 PENDAHULUAN

1.1 Latar Belakang .......ccccooceiviiiiiiiiiccece e 1

1.2 Rumusan Masalah ..., 7

1.3 Tujuan Penelitian ....c.ccooiiieiie i 7

1.4 Manfaat Penelitian ... 8

BAB Il LANDASAN TEORI

2.1 AQENCY TNEOIY oottt 9

2.2 Pengertian Corporate GOVEINANCE .........cccvveeiiveiveerieesieaiieesinens 11

2.3 Prinsip-Prinsip Good Corporate GOVErnance ............cccceevenee. 12

2.4 Manfaat dan Tujuan Corporate GOVErnance ..........cccccceeereennns 13



2.5

2.6

2.7

2.8

2.9

2.10

211

212

2.13

CGPI (Corporate Governance Perception Index) .........c.ccee...... 15

Kepemilikan Institusional.............ccccooeiieiiiiciececc e 16
SErUKEUr Modal ..o 17
UKUran Perusanaan ...........cccoovreieininenisiseseeseseees e 21
Growth OPPOIrTUNILY ....ecvececcece e 22
Pengertian dan Konsep Dasar Kinerja .........ccccooevveveiiecinereene 23
2.10.1 Pengertian Kinerja Perusahaan ................cccoceevveivennenn, 23
2.10.2 Konsep Kinerja Keuangan ..........cccceeveveeieenesineseennenn, 24
2.10.3 Manfaat Pengukuran Kinerja Keuangan ...................... 26
Penelitian Terdahulu ..., 27
Hipotesis Penelitian ............cccooevieiiiic e 32
Kerangka PemiKiran ..........ccccooviiiiiiiiecie e 35

BAB Il METODE PENELITIAN

3.1

3.2

3.3

3.4

3.5

Jenis Penelitian ... 38
Populasi dan Teknik Pengambilan Sampling ..............cccceovennee. 38
SUMDET DALA ... 40
Definisi Operasional Variabel ............cccccocovviviiiici e, 41
3.4.1 Variabel Dependen ..........cccocvveiiiiiieiiieiie e 41
3.4.2 Variabel Independen ........c.cccceviiiiiiiiiciic e 41
3.3.4  Variabel Kontrol ..., 43
Teknik Analisis Data ..........cccoeveiiiiiiiicccc e 45
3.5.1 Analisis Deskriptif ........ccccoeviiiiiiiiiic e 46
3.5.2  Uji Asumsi KIaSIK .......ccooeviiiiiiiiiiieeee e 46



3.5.2.1 Uji Normalitas .........cccecvevvevveveiieieece e
3.5.2.2 Uji HeteroskedastiSitas ...........cccccevvveresieerieernenne
3.5.2.3 Uji Multikolinearitas ..........ccccovevvvriverviviereenene
3.5.2.4 Uji AutoKorelasi ........ccceeevvveveiveiieie e
3.5.3  Pengujian HipoteSiS ......ccocvvriieiiiiiiiere e
3.5.3.1 Regresi Linier Berganda ...........ccccoceevivvevivenenne.

3.5.3.2 Uji HIPOLESIS ..cvvevveiiieieiie e

BAB IV HASIL PENELITIAN DAN PEMBAHASAN

4.1

4.2

4.3

Deskripsi Objek Penelitian ...........cccoevveiiiiciieiecc e,
Hasil Penelitian ..o
4.2.1  Analisis DesKriptif ........ccccoeoviiiiiiiiicie e,
4.2.2  ANalisis StatiStiK ........ccocorviiriiiiieeeeee
4.2.2.1 Uji Asumsi KIasiK ........c.cccovveviviiiiiiiecccee,
4.2.2.2 Analisis Regresi Linier Berganda .....................
4.2.2.3 Pengujian Hipotesis ........ccccovvevvevieiieiecieseenn,

Pembanasan ......ococoeeeeeeeee e

BAB V KESIMPULAN DAN SARAN

5.1

5.2

LAMPIRAN

KeSIMPUIAN ......ooiiiii e

Keterbatasan Penelitian ..........ooevvvvveveieeeieeeeeeeeeeeeeeeeeeeeeee

Xi



DAFTAR TABEL

Nomor Tabel: Halaman
2.1 Penelitian Terdahulu...........cccoiiiiiiiiiieee e 28
3.1 Jumlah Sampel Berdasarkan Kriteria Seleksi Sampel ...................... 39
3.2 Daftar Perusahaan Peserta CGPI ... 40
3.3 Matriks Definisi Operasional............cccccoeiveviiieiiese e 44
4.1 Deskripsi Nilai Variabel Skor Pemeringkatan CGPI .............c.......... 53
4.2  Deskripsi Nilai Variabel Kepemilikan Institusi...........cccccevvviiieinenen. 54
4.3 Deskripsi Nilai Variabel Struktur Modal..............ccccoooviiieieiieinn. 55
4.4 Deskripsi Nilai Variabel Ukuran Perusahaan.............cccoovevveiveineennn. 57
4.5 Deskripsi Nilai Variabel Growth Opportunity ............ccccceevveieineenne. 59
4.6  Deskripsi Nilai Variabel Kinerja Keuangan ............ccccccoeevviieieenne. 61
4.7 Uji Statistik One sampleKolmogorov-Smirnov ..........ccceceeeveevevnenee. 65
4.8  Hasil Uji SPearman .........cccccvevviieiieii e 67
4.9  Hasil Uji Multikolinieritas .........cccocovviieiieeiiie e 68
4.10 Hasil Uji AutoKOrelasi ..........ccoovviiiieiiieiiccie e 69
4.11 Hasil Uji Regresi Linier Berganda ..........ccccoocvevieiiieiie i, 69
4.12 HaSil Uji HIPOESIS.......ooiieiieeiiie st 71

xii



DAFTAR GAMBAR

Nomor Gambar : Halaman
2.1 Kerangka BerfiKir .......cccccooiviiiiiiiieiece e 37
4.1 Histogram Dependent Variabel Kinerja Keuangan.............ccccceeueene.. 64
4.2 Normal P-Plot of Regresion Standarized Residual ................c.......... 65
4.3 Uji Heterokedastisitas — Scatterplot ...........ccccooevveviiiciiesecieceee, 66

xiii



Lampiran 1

Lampiran 2
Lampiran 3
Lampiran 4
Lampiran 5
Lampiran 6
Lampiran 7
Lampiran 8
Lampiran 9

Lampiran 10

DAFTAR LAMPIRAN

Data Aset, Saham Beredar, Total Liabilities, Equity, dan Laba
Bersih

Data Skor Pemeringkatan CGPI Tahun 2011-2014

Data Kepemilikan Institusi Tahun 2011-2014

Data Struktur Modal (Debt to Equity Ratio) Tahun 2011-2014
Data Ukuran Perusahaan Tahun 2011-2014

Data Growth Opportunity Tahun 2011-2014

Data Kinerja Keuangan Tahun 2011-2014

Output Hasil Uji Asumsi Klasik

Output Hasil Uji Regresi Linier Berganda, Uji F Dan Uji T

Kartu Konsultasi Bimbingan Tesis

Xiv



