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ABSTRAK

Tujuan penelitian ini untuk mengetahui pengaruh koneksi politik, dewan direksi,
dan struktur kepemilikan manajerial terhadap kinerja pasar dengan Kinerja
keuangan sebagai variabel intervening. Pemilihan sampel dalam penelitian ini
dilakukan dengan metode purposive sampling. Populasi dalam penelitian ini
adalah perusahaan manufaktur yang terdaftar di Bursa Efek Indonesia (BEI)
periode tahun 2018-2020. Berdasarkan kriteria, didapatkan sebanyak 114 data
yang menjadi sampel. Teknik analisis data yang digunakan dalam penelitian ini
yaitu statistik deskriptif, uji asumsi klasik, analisis regresi berganda, uji
kecocokan model, dan uji hipotesis. Hasil analisis menunjukkan bahwa secara
parsial koneksi politik tidak berpengaruh terhadap kinerja keuangan, dewan
direksi berpengaruh negatif terhadap kinerja keuangan, kepemilikan manajerial
berpengaruh positif terhadap kinerja keuangan, koneksi politik tidak berpengaruh
terhadap kinerja pasar, dewan direksi tidak berpengaruh terhadap Kkinerja pasar,
kepemilikan manajerial berpengaruh negatif terhadap kinerja pasar, kinerja
keuangan berpengaruh positif terhadap kinerja pasar, kinerja keuangan tidak
mampu memediasi koneksi politik terhadap kinerja pasar, kinerja keuangan tidak
mampu memediasi dewan direksi terhadap kinerja pasar, dan kinerja keuangan
mampu memediasi kepemilikan manajerial terhadap kinerja pasar.

Kata kunci: Koneksi politik, dewan direksi, kepemilikan manajerial, Kinerja
pasar dan kinerja keuangan.
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THE EFFECT OF POLITICAL CONNECTIONS, CORPORATE
GOVERNANCE, AND MANAGERIAL OWNERSHIP STRUCTURES ON
MARKET PERFORMANCE WITH FINANCIAL PERFORMANCE AS
INTERVENING VARIABLES

Yunari Melani®, Wida Purwidianti ?
1) @ Faculty of Economics and Business
1 @ yniversity of Muhammadiyah Purwokerto
'melaniyunari@gmail.com, widapurwidianti@ump.ac.id

ABSTRACT

The purpose of this study was to determine the effect of political connections,
corporate governance, and managerial ownership structure on market
performance with financial performance as an intervening variable. The sample
selection in this study was conducted by the purposive sampling method. The
population in this study are manufacturing companies listed on the Indonesia
Stock Exchange (IDX) for the period 2018-2020. Based on the criteria, obtained
as many as 114 pieces of data into the sample. The data analysis techniques used
in this research are descriptive statistics, classical assumption test, multiple
regression analysis, model fit test, and hypothesis testing. The results of the
analysis show that partially political connections have no effect on financial
performance, corporate governance has a negative effect on financial
performance, managerial ownership- has a positive effect on financial
performance, political connections do not affect market performance, corporate
governance does not affect market performance, managerial ownership has a
negative effect. on market performance, financial performance has a positive
effect, financial performance‘is unable to mediate political connections to market
performance, financial performance is unable to mediate corporate governance
on market performance, and financial performance can mediate managerial
ownership on market performance.

Keywords: Political connection, corporate governance, managerial ownership,
market performance, financial performance.
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