CHAPTER YV

CONCLUSION

A. Conclusion

This research is trying to find the impact of good corporate governance
(GCG) implementation toward Tobin’'s Q as a parameter ratio to access the
companies’ market value. The quality of GCG implementation is determined
using Corporate Governance Perception Index (CGPI) which is calculated by
Indonesian Institute for Corporate Governance (IICG) and the Tobin’s Q value

data is calculated from Indonesian Capital Market Directory (ICMD) data.

The Tobin’s Q value is calculated by dividing the market value with the
book value, all the data for market and book value is gathered from ICMD 2002-
2010. Then the CGPI data is selected by choosing the best ten of CGPI rank each
year starting from 2001 until 2009, all the data for CGPI is gathered from IICG

annual report for CGPI.

Research was started by testing its normality. Using P-Plot, it is found that 8
of 90 data are outlier. The next step is, by using simple linear regression analysis
from SPSS 19, found that the implementation of GCG based on IICG calculation
since 2001 until 2009 had no significant impact toward Tobin’'s Q value. This
result does not support the hypothesis alternative (Ha) that the
implementations of GCG impact the Tobin’s Q but this resugports the null

hypothesis (HO) where the implementation of GCG does not impact Tobin’s Q.
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From those conclusions, the result of this research is appropriate with the
research conducted by Sukamulja (2004) that the implementation of GCG within
BEJ doesn’t impact companies’ market value; specifically in financial sector.
Then this result also has the opposite result with Sabrinna (2010), she found that

in manufacturing sector GCG has positive impact toward its market value.

B. Research Limitation

The limitation of this research is the secondary data for the CGPI data which
collected by the researcher from the IICG. It limits the researcher to reach the real
representative data to represent the real condition of GCG implementation in
Indonesia. Moreover several companies do not continuously join the GCG
measurement conducted by IICG each year. So the best ten list of CGPI rank

cannot represent the whole listed company in Indonesian Stock Exchange well.

C. Direction for Further Research

The independent variable data in this research uses CGPI from IICG to
measure the quality of GCG implementation in Indonesia. For further research,
researcher suggests to use the primary data for corporate governance index in
order to find the real representative data for GCG situation in Indonesia. Other
suggestion is using the corporate governance index which is calculated by other
corporate governance institution as a comparison with this research in order to
answer people curiousness about the effect of GCG toward market value. It has
been academic concern since many different opinions among them, some found

out that it doesn’t give any effect but some said it does.
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APPENDIX 1

Tobin’s Q Calculation and CGPI Score

Tobin's Q Calculation

CGPI
Year Company MVE DEBT TA Tobin's Q
2001 ASII 4,940,713.11 24,006,720.00 26,573,546.00 1.09 77.19
BBCA 8,682,944.86 93,433,055.00 103,206,297.00 0.99 76.56
BCIC 358,153.87 10,367,284.00 10,503,899.00 1.02 75.88
ANTM 984,615.20 635,786.00 2,555,511.00 0.63 70.75
MEDC 4,998,677.18 1,028,169.00 5,358,937.00 1.12 69.94
MTDL 239,022.50 227,187.00 537,519.00 0.87 66.13
MPPA 1,177,107.39 1,022,691.00 2,732,434.00 0.81 66.06
KLBF 913,680.00 1,656,542.00 1,877,316.00 1.37 65.19
BMTR 1,449,225.00 2,385,410.00 3,755,068.00 1.02 65.13
2002 BBCA 14,880,523.00 105,796,676.00 117,304,586.00 1.03 90.46
BNGA 2,711,226.00 21,361,435.00 22,837,562.00 1.05 88.55
KLBF 1,116,720.00 1,525,619.00 2,015,538.00 1.31 88.42
ASII 8,215,417.00 17,264,295.00 26,185,605.00 0.97 87.95
LPBN 1,007,910.00 22,884,659.00 25,200,175.00 0.95 87.43
BBNI 21,695,636.00 117,392,554.00 125,623,157.00 111 87
UNVR 13,886,000.00 1,072,105.00 3,091,853.00 4.84 86.93
BMTR 2,905,527.00 2,333,572.00 4,009,558.00 1.31 85.31
DNKS 357,210.00 383,222.00 660,949.00 1.12 85.17
2003 ASII 20,172,455.00 13,898,301.00 27,404,308.00 1.24 81.2
ASGR 444,564.00 372,112.00 704,664.00 1.16 76.76
MEDC 4,665,432.00 4,154,124.00 8,269,286.00 1.07 74.86
BNGA 2,711,226.00 21,774,103.00 23,749,329.00 1.03 74.16
KLBF 4,060,800.00 1,619,432.00 2,448,390.00 2.32 72.84
DNKS 1,093,956.00 432,173.00 826,778.00 1.85 72.46



BABP 316,800.00 3,010,858.00 3,254,898.00 1.02 70.7
BFIN 681,240.00 514,466.00 1,126,413.00 1.06 68.6
BMTR 3,277,441.00 4,062,320.00 5,927,586.00 1.24 68.56
2004  AsSII 38,864,211.00 19,425,440.00 39,145,053.00 1.49 85.86
BBCA 36,251,367.00 135,242,451.00 149,168,842.00 1.15 85.14
BNGA 3,577,726.00 28,428,557.00 30,798,312.00 1.04 84.23
DNKS 1,384,189.00 467,683.00 1,050,887.00 1.76 83.72
BNLI 5,749,271.00 29,368,465.00 31,756,642.00 111 83.33
BFIN 889,552.00 293,424.00 1,068,273.00 1.11 82.55
AALI 4,875,957.00 1,229,991.00 3,382,821.00 1.80 82.32
BABP 336,600.00 3,533,739.00 3,802,123.00 1.02 81.29
ASGR 431,610.00 239,918.00 571,015.00 1.18 80.52
KLBF 4,466,880.00 1,537,380.00 3,016,864.00 1.99 80.24
2005 BNGA 4,761,660.00 37,610,301.00 41,579,861.00 1.02 89.27
MEDC 11,247,024.00 8,999,712.00 15,182,460.00 L3S 87.4
BMRI 32,870,713.00 240,164,245.00 263,383,348.00 1.04 83.66
ASII 41,293,224.00 22,754,709.00 46,985,862.00 1.36 83.01
ANTM 6,819,999.00 3,373,069.00 6,402,714.00 1.59 81.92
TLKM 118,943,996.00 32,573,450.00 62,171,044.00 2.44 81.3
BBNI 16,830,554.00 135,890,987.00 147,812,206.00 1.03 79.39
KLBF 10,054,454.00 1,821,584.00 4,728,369.00 251 78.7
ASGR 397,890.00 233,928.00 518,804.00 AL 27 78.33
APEX 1,808,044.00 1,640,686.00 3,207,286.00 1.08 77.58
2006  BMRI 59,221,531.00 241,171,346.00 267,517,192.00 112 88.66
BNGA 11,058,912.00 41,752,356.00 46,544,346.00 113 87.9
ANTM 15,261,536.00 3,009,300.00 7,290,906.00 251 82.07
ADHI 1,441,056.00 2,425,549.00 2,869,948.00 1.35 81.79
UNTR 18,678,040.00 6,606,651.00 11,247,846.00 2.25 81.53
PTBA 8,122,065.00 800,093.00 3,107,734.00 2.87 80.87
ASGR 411,378.00 288,885.00 584,839.00 1.20 80.3



KLBF 12,085,657.00 1,080,566.00 4,624,619.00 2.85 79.7
BBNI 24,588,388.00 137,846,678.00 154,725,486.00 1.05 79.46
BNLI 6,669,154.00 34,029,869.00 37,845,423.00 1.08 78.85
2007 BMRI 72,109,503.00 289,835,512.00 319,085,590.00 1.13 89.86
BNGA 11,017,127.00 49,678,787.00 54,885,576.00 1.11 88.3
UNTR 31,082,539.00 7,216,432.00 13,002,619.00 2.95 83.42
ANTM 42,684,607.00 3,273,118.00 12,037,917.00 3.82 83.41
ADHI 2,449,795.00 3,787,812.00 4,333,167.00 1.44 82.07
ISAT 47,003,525.00 28,462,986.00 45,305,086.00 1.67 80.24
NISP 5,180,786.00 25,600,443.00 28,969,069.00 1.06 79.83
WIKA 3,332,308.00 2,776,904.00 4,133,064.00 1.48 78.55
ELSA 3,138,355.00 1,195,264.00 2,159,405.00 2.01 78.28
2008 BMRI 41,908,687.00 327,896,740.00 358,438,678.00 1.03 90.65
TLKM 11,729,280.00 93,836,346.00 103,197,574.00 1.02 88.67
BNGA 22,847,721.00 11,644,916.00 14,638,260.00 2.36 88.37
ANTM 10,396,921.00 2,130,970.00 10,245,041.00 1.22 85.87
UNTR 14,638,260.00 11,644,916.00 22,847,721.00 1.15 85.44
PTBA 15,898,510.00 2,029,169.00 6,106,828.00 2.94 82.27
ELSA 853,925.00 1,685,724.00 3,317,816.00 0.77 81.74
BBNI 10,282,417.00 186,279,343.00 201,741,069.00 0.97 81.63
JSMR 6,188,000.00 7,758,937.00 14,642,760.00 0.95 81.62
2009 BMRI 97,572,549.00 359,318,341.00 394,616,604.00 1.16 91.67
BNGA 16,823,816.00 95,827,902.00 107,104,274.00 1.05 91.42
TLKM 190,511,993.00 47,636,512.00 97,559,606.00 2.44 89.04
UNTR 51,566,598.00 10,453,748.00 24,404,828.00 2.54 86.89
ANTM 20,984,611.00 1,748,127.00 9,939,996.00 2.29 85.99
BNII 29,939,978.00 208,322,445.00 227,496,967.00 1.05 84.58
JSMR 12,308,000.00 8,428,823.00 16,174,264.00 1.28 82.65

Source: ICMD 2002-2010 and CGPI report 2001-2009



APPENDIX 2

Descriptives

Descriptive Statistics

N Minimum Maximum Mean Std. Deviation
TobinsQ 82 .63 4.84 1.4777 .73155
GCG 82 65.13 91.67 81.3846 6.46573
Valid N (listwise) 82
Regression
Model Summaryb
Adjusted R Std. Error of the
Model R R Square Square Estimate
1 .133° .018 .005 72961
a. Predictors: (Constant), GCG
b. Dependent Variable: TobinsQ
Coefficients®
Standardized
Unstandardized Coefficients Coefficients
Model B Std. Error Beta t Sig.
1 (Constant) .257 1.024 .251 .802
GCG .015 .013 .133 1.196 .235

a. Dependent Variable: TobinsQ
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