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Disertasi ini merupakan sebuah working process bagi studi yang lebih 
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ABSTRAK 

Penelitian ini bertujuan untuk memberikan bukti empiris mengenai pengaruh 

transaksi pihak berelasi terhadap value added dan tunneling, dan peran koneksi 

politik dalam memoderasi pengaruh transaksi pihak berelasi terhadap value added 

dan tunneling.  

Sampel penelitian ini adalah seluruh holding company yang menaungi 

beberapa subsidiary company dan terdaftar di Bursa Efek Indonesia sejak tahun 

2010-2020. Berdasarkan karakteristik sampel, diperoleh data observasi sebanyak 

3.846. 

Berdasarkan hasil analisis Ordinary Least Square dan Moderated Regression 
Analysis, temuan penelitian ini menunjukkan bahwa dalam konteks Indonesia: (1) 

Transaksi pihak berelasi berpengaruh positif terhadap value added dan berpengaruh 

positif pula terhadap tunneling. Temuan ini memberikan hasil yang kontradiktif. 

Transaksi pihak berelasi dapat menggerakan peningkatan nilai dari kegiatan 

produktif suatu entitas sebelum distribusi dana pada pemangku kepentingan, namun 

di sisi lain mendorong tunneling. (2) Koneksi politik murni memperkuat pengaruh 

transaksi pihak berelasi terhadap value added. Artinya semakin tinggi koneksi 

politik, akan semakin kuat pengaruh transaksi pihak berelasi terhadap value added. 

(3) Koneksi politik murni memperlemah pengaruh transaksi pihak berelasi terhadap 

tunneling. Artinya semakin tinggi koneksi politik, akan semakin lemah pengaruh 

transaksi pihak berelasi terhadap tunneling. Secara keseluruhan temuan penelitian 

ini menunjukkan bahwa dalam konteks Indonesia, transaksi pihak berelasi yang 

dilakukan antar entitas dalam grup bisnis yang terkoneksi politik mengarah pada 

perspektif value added atau mendukung transaction cost economics theory. 

 

Kata Kunci : Transaksi pihak berelasi, Koneksi Politik, Value Added, Tunneling, 

Transaction Cost Economics Theory 
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ABSTRACT 

This study aims to provide empirical evidence regarding the effect of related 

party’s transactions on value-added and tunneling, and the role of political 

connections in moderating the effect of related party transactions on value-added 

and tunneling. 

The sample of this research is all holding companies that oversee several 

subsidiary companies and are listed on the Indonesia Stock Exchange from 2010-

2020. Based on the characteristics of the sample, obtained observation data as much 

as 3,846. 

Based on the results of the Ordinary Least Square and Moderated Regression 

Analysis, the findings of this study indicate that in the Indonesian context: (1) 

Related party transactions have a positive effect on value-added and have a positive 

effect on tunneling. These findings provide contradictory results. Related party 

transactions can drive an increase in the value of an entity's productive activities 

before distributing funds to stakeholders, but on the other hand, it encourages 

tunneling. (2) Pure political connections strengthen the effect of related party 

transactions on value added. This means that the higher the political connection, the 

stronger the influence of related party transactions on value added. (3) Pure political 

connections weaken the influence of related party transactions on tunneling. It 

means that the higher the political connection, the weaker the effect of related party 

transactions on tunneling will be. Overall, the findings of this study indicate that in 

the Indonesian context, related party transactions between entities in politically 

connected business groups lead to a value-added perspective or support transaction 

cost economics theory. 

 

Keywords: Related party transactions, Political Connections, Value Added, 

Tunneling, Transaction Cost Economics Theory 
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RINGKASAN 
 

Elva Nuraina, S3 Ilmu Akuntansi Fakultas Ekonomi dan Bisnis, Universitas 

Airlangga, Surabaya Juni 2022. Transaksi Pihak Berelasi dan Koneksi Politik: 
Perspektif Value Added dan Tunneling. 

Promotor : Prof. Dr. I Made Narsa, M.Si., Ak.,CA 

Ko – Promotor : Dr. Sc. (Acc) Damai Nasution, SE.,M.Si., Ak 

Penelitian ini bertujuan untuk memberikan bukti empiris mengenai pengaruh 

transaksi pihak berelasi terhadap value added dan tunneling, dan peran koneksi 

politik dalam memoderasi pengaruh transaksi pihak berelasi terhadap value added 

dan tunneling.  

Sampel penelitian ini adalah seluruh holding company yang menaungi 

beberapa subsidiary company dan terdaftar di Bursa Efek Indonesia sejak tahun 

2010-2020. Berdasarkan karakteristik sampel, diperoleh data observasi sebanyak 

3.846. Transaksi pihak berelasi diukur dengan menggunakan skala nominal. 

Pengukuran menggunakan variabel dummy dengan memberikan nilai 1 jika jumlah 

transaksi pihak berelasi > 1% dari total assets, dan memiliki nilai 0 jika jumlah 

transaksi pihak berelasi < 1% dari total assets. Koneksi politik diukur menggunakan 

skala rasio. Pengukuran variabel dengan cara menghitung proporsi jumlah BoC dan 

BoD yang memiliki koneksi politik dibandingkan dengan seluruh jumlah BoC dan 

BoD. Value added diukur dengan menggunakan skala rasio, dan pengukurannya 

dengan cara mengurangkan sales revenue dengan cost brought-in material and 
service dan depreciation. Tunneling diukur dengan menggunakan skala rasio, dan 

pengukurannya dengan cara mengurangkan nilai piutang lain-lain dengan utang 

lain-lain dibagi total asset.  

Berdasarkan hasil analisis Ordinary Least Square dan Moderated Regression 
Analysis, temuan penelitian ini menunjukkan bahwa dalam konteks Indonesia: (1) 

Transaksi pihak berelasi berpengaruh positif terhadap value added dan berpengaruh 

positif pula terhadap tunneling. Temuan ini memberikan hasil yang kontradiktif. 

Transaksi pihak berelasi dapat menggerakan peningkatan nilai dari kegiatan 

produktif suatu entitas sebelum distribusi dana pada pemangku kepentingan, namun 

di sisi lain mendorong tunneling. (2) Koneksi politik murni memperkuat pengaruh 

transaksi pihak berelasi terhadap value added. Artinya semakin tinggi koneksi 

politik, akan semakin kuat pengaruh transaksi pihak berelasi terhadap value added. 

(3) Koneksi politik murni memperlemah pengaruh transaksi pihak berelasi terhadap 

tunneling. Artinya semakin tinggi koneksi politik, akan semakin lemah pengaruh 

transaksi pihak berelasi terhadap tunneling. Secara keseluruhan temuan penelitian 

ini  menunjukkan bahwa dalam konteks Indonesia, transaksi pihak berelasi yang 

dilakukan antar entitas dalam grup bisnis yang terkoneksi politik mengarah pada 

perspektif value added atau mendukung transaction cost economics theory. 

Novelty penelitian ini adalah adanya pengembangan proses pengukuran 

koneksi politik dari Joni dkk., (2020) dan proses competing theory antara 
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transaction cost economic theory dan agency theory dalam konteks transaksi pihak 

berelasi yang dilakukan oleh entitas yang terkoneksi politik dalam grup bisnis 

Indonesia, sehingga hasil penelitian ini dapat memberikan kontribusi dalam 

memberikan tambahan kerangka teori yang terkait dengan transaction cost 
economics theory dan  agency theory  dimana koneksi politik merupakan salah satu 

faktor yang perlu dipertimbangkan, karena terbukti meningkatkan value added dan 

mengurangi tunneling. Hasil penelitian ini dapat memberikan implikasi praktis bagi 

badan penyusun Standar Akuntansi Keuangan, sehingga dapat menawarkan 

rekomendasi yang memungkinkan bagi regulator untuk mengevaluasi aturan 

penyajian informasi tentang pengungkapan pihak-pihak berelasi, terutama pihak 

berelasi yang terkoneksi politik.  

Keterbatasan penelitian ini adalah belum mengelompokkan transaksi pihak 

berelasi seperti tersebut di atas ke dalam transaksi yang menguntungkan (beneficial 
related party transactions) dan transaksi pihak berelasi yang merugikan 

(detrimental related party transactions). Oleh karena itu penelitian selanjutnya 

diharapkan dapat mengeksploitasi efek diferensial dari transaksi pihak berelasi 

berdasarkan beneficial related party transactions dan detrimental related party 
transactions. 

  

Kata kunci : Transaksi pihak berelasi, koneksi politik, value added, tunneling, 
transaction cost economics theory, agency theory.   
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SUMMARY 
 

Elva Nuraina, Doctoral Degree in Accounting, Faculty of Economics and Business, 

Universitas Airlangga, Surabaya June 2022. Related Party Transactions and 

Political Connections: Value Added and Tunneling Perspectives. 

Promoter : Prof. Dr. I Made Narsa, M.Sc., Ak., CA 

Co-Promoter : Dr. Sc. (Acc) Damai Nasution, SE., M.Sc., Ak 

This study aims to provide empirical evidence regarding the effect of related 

party transactions on value-added and tunneling, and the role of political 

connections in moderating the effect of related party transactions on value-added 

and tunneling. 

The sample of this research is all holding companies that oversee several 

subsidiary companies and are listed on the Indonesia Stock Exchange from 2010-

2020. Based on the characteristics of the sample, obtained observation data as much 

as 3,846. Related party transactions are measured using a nominal scale. 

Measurement using a dummy variable assigns a value of 1 if the number of related 

party transactions > 1% of total assets, and has a value of 0 if the number of related 

party transactions < 1% of total assets. Political connections are measured using a 

ratio scale. Measurement of variables by calculating the proportion of the number 

of BoCs and BoDs with political connections compared to the total number of BoCs 

and BoDs. Value- added measured by using a ratio scale, and the measurement is 

by subtracting sales revenue by cost brought-in material and service and 

depreciation. Tunneling is measured using a ratio scale, and its measurement is by 

subtracting the value of other receivables by other payables divided by total assets. 

Based on the results of the Ordinary Least Square and Moderated Regression 

Analysis, the findings of this study indicate that in the Indonesian context: (1) 

Related party transactions have a positive effect on value-added and have a positive 

effect on tunneling. These findings provide contradictory results. Related party 

transactions can drive an increase in the value of an entity's productive activities 

before distributing funds to stakeholders, but on the other hand, it encourages 

tunneling. (2) Pure political connections strengthen the effect of related party 

transactions on value added. This means that the higher the political connection, the 

stronger the influence of related party transactions on value added. (3) Pure political 

connections weaken the influence of related party transactions on tunneling. This 

means that the higher the political connection, the weaker the effect of related party 

transactions on tunneling will be. Overall, the findings of this study indicate that in 

the Indonesian context, related party transactions between entities in politically 

connected business groups lead to a value-added perspective or support transaction 

cost economics theory. 

Novelty this research is the development of the process of measuring the 

political connections of Joni et al., (2020) and the process of competing for theory 

between transaction cost economic theory and agency theory in the context of 

related party transactions carried out by entities that have political connections in 
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Indonesian business groups so that the results of this study can contribute to 

providing additional theoretical frameworks related to transaction cost economics 

theory and agency theory where political connections are one of the factors that 

need to be considered because it is proven to increase value-added and reduce 

tunneling. The results of this study can provide practical implications for the 

drafting bodies of Financial Accounting Standards so that they can offer 

recommendations that allow regulators to evaluate the rules for presenting 

information on the disclosure of related parties, especially related parties who are 

politically connected. 

The limitation of this study is that it has not classified related party 

transactions as mentioned above into beneficial related party transactions and 

detrimental related party transactions. Therefore, further research is expected to 

exploit the differential effects of related party transactions based on beneficial 

related party transactions and detrimental related party transactions. 

  

Keywords: related party transactions, political connections, value added, 

tunneling, transaction cost economics theory, agency theory. 
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