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ABSTRAK 

 

 

Penelitian ini bertujuan untuk menguji pengaruh karakteristik Dewan 

Komisaris pada kinerja keuangan BUMN di Indonesia. Indeks Corporate 

Governance (CG) digunakan untuk melihat pengaruh penerapan Corporate 

Governance di BUMN pada kinerja sebelum dan sesudah privatisasi. Pengukuran 

karakteristik Dewan Komisaris ditunjukkan oleh beberapa variabel, yaitu; ukuran 

Dewan Komisaris, proporsi Komisaris Independen, frekuensi pertemuan Dewan 

Komisaris, latar belakang pendidikan anggota Dewan Komisaris, ukuran Komite 

Audit, proporsi independensi Komite Audit, frekuensi pertemuan Komite Audit, 

dan latar belakang pendidikan anggota Komite Audit. Sedangkan kinerja 

keuangan BUMN sebagai variabel dependen diukur dengan Return on Equity. 

Teknik regresi linier berganda digunakan untuk menguji pengaruh karakteristik 

Dewan Komisaris terhadap kinerja perusahaan. Data yang digunakan dalam 

penelitian ini untuk mengembangkan indeks CG terdiri dari data primer yang 

diperoleh melalui kuesioner, diikuti diskusi kelompok untuk mengklarifikasi hasil. 

Data sekunder bersumber dari laporan tahunan BUMN untuk memperoleh 

informasi mengenai karakteristik Dewan Komisaris. Studi ini mengumpulkan 94 

observasi perusahaan BUMN yang terdaftar di Bursa Efek Indonesia (BEI), tiga 

tahun sebelum dan sesudah privatisasi sampai dengan 31 Desember 2014. 

Studi ini menemukan bahwa ukuran Dewan Komisaris, proporsi Komisaris 

Independen, frekuensi pertemuan Dewan Komisaris, ukuran Komite Audit, 

frekuensi pertemuan Komite Audit, dan indeks CG memiliki efek positif pada 

kinerja keuangan BUMN. Selanjutnya, hasil ini menunjukkan bahwa kinerja 

keuangan BUMN lebih baik setelah privatisasi. Hasil penelitian menunjukkan 

bahwa BUMN yang terdaftar di BEI harus mempertimbangkan beberapa 

karakteristik Dewan Komisaris dalam pelaksanaan CG. Selain itu, hasil penelitian 

juga menunjukkan bahwa BUMN harus mempertimbangkan efektivitas frekuensi 

pertemuan Komite Audit sebagai aspek penting dari implementasi Good 

Corporate Governance BUMN di Indonesia. Pemerintah Indonesia perlu selektif 

memilih BUMN untuk privatisasi guna mencapai hasil yang optimal dari 

privatisasi sesuai dengan prioritas yang diinginkan pemerintah sebagai pemilik 

utama. 

 

 

Kata Kunci: Dewan Komisaris, Komite Audit, indeks CG, privatisasi, kinerja 

keuangan BUMN. 
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Abstract 

 

This study aimed at examining the effect of board-governance 

characteristics on the financial performance of SOEs in Indonesia. Corporate 

governance (CG) index was utilized to observe the effect of board governance 

implementation of SOEs on performance before and after privatization. Board 

governance measured by board characteristics proxied by several variables, 

namely; board size, proportion of Independent Commissioner on board, board 

meeting frequencies, board-member educational background, size of Audit 

Committees, proportion of Audit Committee independence, Audit Committee 

meeting frequencies, and educational background of Audit Committee members. 

While the financial performance of SOEs as dependent variable was measured by 

Return on Equity. Multiple linear regression technique was employed to test 

influence of board-governance characteristics and firm performance between. 

The data used in this study to develop CG index consisted of primary data 

obtained through questionnaires, followed focus group discussions to clarify the 

result. Secondary data sourced from officially-published annual report of SOEs 

were gathered for board-governance characteristics. The study gathered 94 

observations of firms-year of SOEs listed on the Indonesia Stock Exchange (IDX), 

three years before and after privatization until December 31, 2014. 

The study found that board size, proportion of Independent Commissioner, 

board meeting frequencies, Audit Committee size, Audit Committee meeting 

frequencies, and CG index have positive effect on SOEs financial performance. 

Further, the result indicates that financial performance of SOEs was better after 

privatization. The result of the study reveals that SOEs listed on the IDX should 

consider several characteristics of board-governance in their governance 

implementation on the BOC and Audit Committee members as well as the 

proportion of independent commissioners on boards. Additionally, the result of 

the study also shows that SOEs should consider the effectiveness of board and 

audit committee meeting frequencies as an important aspect of good governance 

implementation in Indonesia. It is suggested that the government of Indonesia 

need to selectively choose SOEs for privatization to achieve optimum results of 

privatization in accordance to priorities imposed by the government as the 

primary owner. 

 

Keywords: Board of Commissioners, Audit Committee, CG index, privatization, 

financial performance of SOEs. 
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