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RINGKASAN

Onong Junus, Program Doktor Ilmu Akuntansi Fakultas Ekonomi dan Bisnis
Universitas Airlangga, Surabaya, Agustus 2017. Keberadaan Komisaris
Independen dan Direktur Independen yang Terkoneksi Politik dalam
Menghasilkan Luaran Perusahaan.

Promotor: Prof. Dr. Muslich Anshori, SE., M.Sc., Ak., CA.

Ko-Promotor: Iman Harymawan, SE., MBA., Ph.D.

Penelitian ini bertujuan untuk membuktikan secara empiris pengaruh dari komisaris
independen terkoneksi politik dan direktur independen terkoneksi politik terhadap
luaran perusahaan (biaya hutang, kinerja keuangan, kualitas laba, serta riset dan
pengembangan). Total sampel dalam penelitian ini berjumlah 299 perusahaan
dengan total data observasi berjumlah 1.640, dengan menggunakan analisa regresi
ordinary least square (OLS) model fixed effect sebagai analisanya. Hasilnya
ditemukan bahwa keberadaan komisaris independen terkoneksi politik tidak
berpengaruh terhadap biaya hutang, sedangkan direktur independen terkoneksi
politik berpengaruh negatif terhadap biaya hutang perusahaan. Komisaris
independen terkoneksi politik tidak berpengaruh terhadap kinerja keuangan,
sedangkan direktur independen terkoneksi politik berpengaruh negatif terhadap
kinerja keuangan perusahaan.

Hasil yang lain juga memperlihatkankah bahwa keberadaan komisaris independen
terkoneksi politik berpengaruh negatif terhadap manajemen laba yang diukur
melalui praktik manajemen laba, namun hasil terbalik dengan hasil regresi direktur
independen terkoneksi politik menunjukkan tidak berpengaruh terhadap kualitas
laba. Temuan yang lain pula juga memberikan hasil bahwa ada pengaruh positif
antara komisaris independen terkoneksi politik terhadap riset dan pengembangan,
namun direktur independen terkoneksi politik menunjukkan tidak berpengaruh
pada riset dan pengembangan.

Selain menggunakan regresi OLS untuk menguji pengaruh komisaris independen
dan direktur independen terkoneksi politik, penelitian juga menggunakan uji
Heckman 2SLS dan coarsened exact matching (CEM), hasil kedua uji tersebut
menunjukkan kesamaan dengan hasil uji regresi OLS, yang berarti bahwa hasil
regresi OLS bebas dari masalah endogenitas.

Secara keseluruhan bahwa ada pengaruh komisaris independen terkoneksi politik
dan direktur independen terkoneksi politik terhadap luaran perusahaan
menunjukkan bahwa fungsi pengawasan, pengontrol dan pemberi masukan dalam
kegiatan operasional perusahaan berjalan dengan baik dan efektif, namun pada sisi
lain pengaruh komisaris independen dan direktur independen terkoneksi politik
tidak signifikan yang disebabkan oleh perekrutan komisaris independen dan
direktur independen hanya berdasarkan pengalaman pekerjaan individu di instansi
pemerintahan, mantan militer (TNI dan POLRI), mantan jaksa atau hakim, mantan
anggota perwakilan rakyat (MPR/DPR) bahkan bisa jadi ada kedekatan pengelola
perusahaan dengan anggota partai politik. Namun tidak mempertimbangkan
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keahlian serta ilmu pengetahuan khususnya pada bidang manajemen dan keuangan
perusahaan.

Penelitian ini memberi kontribusi pada ilmu pengetahuan khususnya pada
pengembangan teori agensi, karena dalam pengelolaan perusahaan tidak terlepas
dari konflik antara pemilik perusahaan dan manajemen perusahaan, yang
dikarenakan oleh kepentingan dari masing-masing pihak. Agar tidak terjadi konflik
tersebut diperlukan pihak yang bersifat independen yang tidak memiliki hubungan
secara langsung maupun tidak langsung pada pemilik perusahaan atau pemegang
saham dan pengelola perusahaan lainnya, serta memiliki koneksi politik tujuan agar
mendapatkan keuntungan ataupun kelebihan serta informasi yang lebih dalam
pengelolaan perusahaan.

Kata kunci: komisaris independen, direktur independen, koneksi politik, luaran
perusahaan
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SUMMARY

Onong Junus, Doctoral Program in Accounting, Faculty of Economics and
Business, Airlangga University, Surabaya, August 2017. The existence of
Politically Connected of Independent Commissioners and Independent Directors in
Generating Company Outcomes.

Promoter: Prof. Dr. Muslich Anshori, SE., M.Sc., Ak., CA.
Co-Promoter: Iman Harymawan, SE., MBA., Ph.D.

This study aims to empirically prove the influence of politically connected
independent commissioners and politically connected independent directors on firm
output (cost of debt, financial performance, earnings quality, and research and
development). The number of samples in this study were 299 companies with a total
of 1,640 observational data, using regression analysis of ordinary least squares
(OLS) fixed effects. The results of the study found that the existence of independent
commissioners who had political connections did not affect the cost of debt. In
contrast, politically connected independent directors have a negative effect on the
firm's cost of debt. Politically connected independent commissioners have no effect
on financial performance, while politically connected independent commissioners
have a negative effect on the company's financial performance.

Other results also show that the existence of politically connected independent
commissioners has a negative effect on earnings management as measured by
earnings management practices, but the inverse result with the regression results of
politically connected independent directors shows no effect on earnings quality.
Other findings also give the result that there is a positive influence between
independent commissioners connected to politics on research and development, but
independent directors connected with politics show no effect on research and
development.

In addition to using OLS regression to test the effect of independent commissioners
and politically connected independent directors, the study also uses the Heckman
2SLS test and coarsened exact matching (CEM), the results of both tests show
similarities to the results of the OLS regression test, which means that the results of
the OLS regression are free from problems. endogeneity.

Overall, that there is the influence of politically connected independent
commissioners and politically connected independent directors on company output
indicates that the supervisory, controlling, and providing input functions in the
company's operational activities are running well and effectively, but on the other
hand, the influence of politically connected independent commissioners and
independent directors is not significantly caused by the recruitment of independent
commissioners and independent directors based solely on individual work
experience in government agencies, ex-military (TNI and POLRI), former

X
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prosecutors or judges, former members of the people's representatives (MPR/DPR)
it could even be that there is a closeness between company managers and party
members political. However, it does not consider expertise and knowledge,
especially in the field of management and corporate finance.

This research contributes to science, especially in the development of agency
theory, because the management of a company cannot be separated from conflicts
between company owners and company management, which are caused by the
interests of each party. To avoid this conflict, an independent party is needed that
has no direct or indirect relationship with the company owner or shareholders and
other company managers and has political connections with the aim of gaining
profit or advantages as well as more information in managing the company.

Keywords: independent commissioner, independent director, political connection,
firms outcome
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ABSTRACT

This study aims to provide empirical evidence of the influence of politically
connected independent commissioners and politically connected independent
directors on company results (cost of debt, financial performance, earnings quality,
and research and development). The number of samples in this study amounted to
299 public companies in Indonesia listed on the Indonesia Stock Exchange, with a
total of 1,640 observational data using ordinary least squares (OLS) regression
analysis and using Heckman 2SLS and CEM tests as additional tests. The results of
the study found that politically connected independent commissioners did not affect
the company's cost of debt, while politically connected independent directors had a
negative effect on the company's cost of debt. Independent commissioners who are
politically connected do not affect financial performance, while independent
directors who are politically connected have a negative effect on the company's
financial performance. Other results also show that politically connected
independent directors can reduce earnings management practices, but the inverse
result of the politically connected independent director regression does not affect
earnings quality. Other findings also show that there is a positive influence between
politically connected independent commissioners on research and development, but
politically connected independent directors do not show an effect on research and
development. Similar results were shown from additional tests using Heckman
2SLS and CEM. This research can contribute to science, especially in agency
theory, because company management cannot be separated from conflicts between
company owners and company managers caused by the interests of each party. This
research has implications for the government, in this case, the IDX and the OJK, in
establishing regulations regarding the recruitment of independent parties from
outside the companymplications for the government, in this case, the IDX and the
OJK, in establishing regulations regarding recruiting independent parties from
outside the company.

Keywords: independent commissioner, independent director, political connection,
firms outcome
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