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; BUMN The problem formulation in this research is (1) What is

the role of independent commissioners in BUMN in the
context of improving good corporate governance? (2)
How are the powers, functions and responsibilities of
independent commissioners in BUMN regulated in the
context of improving good corporate governance? (3)
What is the concept of the role of independent
commissioners in BUMN in the context of good
company improvement? This type of research is
normative juridical legal research, which is a process of
discovering legal rules, legal principles and legal
doctrines in order to answer the legal issues faced. The
legal basis for state financial companies is that if Persero
Negara currently in Indonesia suffers losses in its
business transactions, Law Number 19 of 2003
concerning Entities is considered to be a state loss . By
State-Owned Enterprises, Article 1 paragraph (1) states
that because the person in charge of managing the
Persero is the State-Owned Enterprise, which is in the
hands of the Board of Directors, it is the Board of
Directors as the party hereinafter referred to as BUMN,
that is the Business Entity that must be responsible.
Therefore, all provisions and principles that apply to
limited liability companies apply to companies as
regulated in Law No. 40 of 2007 concerning Limited
Liability Companies . It is recommended that one of the
important issues that has emerged in the discourse on
implementing good corporate governance is the
formation of an Independent Commissioner and Audit
Committee.
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I. Introduction
The post-reform Ministry of State-Owned Enterprises (BUMN) issued a policy regarding the

Implementation of Good Corporate Governance (GCG) Practices in companies listed in BUMN

Ministerial Decree No. Kep-117/M-MBU/2002. A state-owned company is obliged to implement

GCG principles. The obligation in question is the obligation for state-owned companies to apply

consistently and/or make GCG practices the basis for operations in state-owned companies. The

required GCG principles include the principles of transparency, independence, accountability,

responsibility and fairness .

The regulations that have been made by the board of commissioners to the directors are
related to the principles of company management. According to the National Committee for
Governance Policy (KNKG) on October 17 2006, these GCG governance guidelines prioritize
corporate rules, norms or guidelines that are needed in a healthy company management system,
and have several principles, namely:

1. Principle of Openness / Transparency: is the principle of clear and honest openness in
carrying out the decision-making process and openness when presenting material and
relevant information to the company. In practice at PT. Jamkrindo regarding the position of
regulations that have been made by the board of commissioners has openness to
shareholders that every approval that has been requested by the directors from the board
of commissioners can be known by shareholders through the general meeting of
shareholders (GMS).

2. Fairness Principle: All stakeholders must have the opportunity to receive fair treatment
regarding their rights and interests from the company based on agreements and relevant
laws and regulations. The connection between this principle and the management practices
that occur at PT Jamkrindo is that the board of commissioners provides protection to the
company that every action that must be taken, such as approval made by the board of
commissioners or requests for approval from the board of directors between each organ
must have the same position and be fair in company management process.

3. Accountability Principles: Accountability is a principle regarding clarity of function,
implementation and forms of responsibility within the organs of an organization so that it
has an impact on the company's management so that it can be carried out effectively.

4. Independence Principle: is a principle in managing a company professionally without the

influence of interests and pressure from other parties. The corporate governance carried
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out must be in accordance with the rules and principles of a good company. In practice at

PT. Jamkrindo is a form of division of tasks and company management where each
company organ has an obligation to the company management process, this obligation
must not interfere with the business implementation process. At PT Jamkrindo, the
regulations made by the board of commissioners provide convenience to the directors
regarding requests for approval that will be requested from the board of commissioners so
that ultimately they have an important positive impact on the ongoing business activity
process.

5. Principle of Accountability: It is a form of company management carried out in
accordance with statutory regulations and healthy corporate principles. This principle is
related to practice at PT. Jamkrindo stated that the position of the regulations made was
studied by researchers, that these regulations want to illustrate that each function has
responsibility for all actions carried out by the functions of the company body.

An important factor that needs to be considered in implementing good corporate governance
(GCG) practices is the role and existence of the board of commissioners. The board of
commissioners can be interpreted as a supervisory organ that is responsible for the supervision
and control of the company. The main objective of the board of commissioners is to protect the
interests of shareholders and ensure that the company is run with the principles of integrity,
transparency, accountability and sustainability.

The board of commissioners in Law No. 40 of 2007 concerning Limited Liability Companies
provides a definition that the Board of Commissioners is a part of the company which has the
task of carrying out general and/or specific supervision, in accordance with the articles of
association and providing input and advice to the directors. The board of commissioners also has
the responsibility to supervise the implementation of management tasks. Therefore, the board of
directors is also stated to be able to provide information to the board of commissioners and have
competence in responding to various matters proposed by the board of commissioners. The
Commissioner is the party who has the task of carrying out supervisory functions in a limited
liability company (PT) in accordance with its interests and objectives. Meanwhile, an
independent board of commissioners is defined as members of the board of commissioners who
are not affiliated or have no relationship with management, other members of the board of
commissioners and the majority shareholders . This is different from a non-independent board of
commissioners which has the task of carrying out functional functions for shareholders.

The position of commissioner is generally higher than that of directors. The reason is
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because the commissioner is responsible for supervising all operations, including the function of

supervising the performance of the directors. However, commissioners should also have
responsibilities like directors. In a company, the issue regarding number is that if the number of
commissioners in a PT is appointed by more than one person, then one of the commissioners will
serve as main commissioner or president commissioner. Meanwhile, regarding the requirements
for someone to be appointed as a member of the board of commissioners, there are basic
requirements stated in the Limited Liability Company Law (UUPT). The National Committee for
Governance Policy (KNKG) states that the board of commissioners is divided into two, where the
board of commissioners can consist of an independent board of commissioners and a non-
independent board of commissioners.

A non-independent board of commissioners is a board of commissioners that carries out
functional duties for shareholders. Meanwhile, an independent board of commissioners is a
member of the board of commissioners who is not affiliated or not related to management, other
members of the board of commissioners and the majority shareholder . Article 120 of the PT Law
in paragraph 1 explains that the company's articles of association can regulate the existence of 1
(one) person or more, one independent commissioner and one delegate commissioner.
Independent Commissioners as referred to in paragraph (1) are appointed based on the decision
of the General Meeting of Shareholders from parties who are not affiliated with the main
shareholders, members of the board of directors and /or other members of the board of
commissioners. Independent Commissioners must encourage the implementation of good
corporate governance principles and practices in companies in Indonesia. The Independent
Commissioner's mission is to encourage the creation of a more objective climate and place
equality between interested parties including the interests of the company and the interests of

stakeholders as the main principle in decision making by the board of commissioners.

2. Research Method

This research uses a normative juridical approach which is carried out by reviewing and
analyzing statutory regulations or other legal materials related to the position of commissioner in
BUMN. Juridical research is also a literary approach that interprets theoretical matters relating to
legal conceptions, principles, doctrines and norms.

In this research, the data sources used are legal materials, both primary and secondary
materials, these materials include:

e Primary Legal Material: in the form of rules and regulations, especially those relating to the

role of Independent Commissioners in BUMN, including:
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e 1945 Constitution;

e Law No.19 of 2003 concerning State-Owned Enterprises

e Law No.40 of 2007 concerning Limited Liability Companies

e Law Number 11 of 2020 concerning Job Creation

e Regulation of the Minister of State for State-Owned Enterprises Number: PER-
01/MBU/2011 concerning the Implementation of Good Corporate Governance in State-
Owned Enterprises

e Regulation of the Minister of State for State-Owned Enterprises Number: PER-
03/MBU/2012 concerning Guidelines for the Appointment of Members of the Board of
Directors and Members of the Board of Commissioners of Subsidiaries of State-Owned
Enterprises

e Regulation of the Minister of State-Owned Enterprises of the Republic of Indonesia
Number PER-06/MBU/04/2021 concerning Amendments to Regulation of the Minister of
State-Owned Enterprises Number PER-12/MBU/2012 concerning Supporting Organs of
the Board of Commissioners/Supervisory Board of State-Owned Enterprises

o Regulation of the Minister of State-Owned Enterprises of the Republic of Indonesia
Number: PER-13/MBU/09/2021 concerning the Sixth Amendment to the Regulation of
the Minister of State-Owned Enterprises Number PER-04/MBU/2014 concerning
Guidelines for Determining the Income of the Board of Directors, Board of Commissioners
and Supervisory Board of the Agency State Owned Enterprises

e Regulation of the Minister of State-Owned Enterprises Number PER-02/MBU/02/2015
concerning Requirements for Procedures for Appointment and Dismissal of Members of
the Board of Commissioners and Supervisory Board of State-Owned Enterprises

e Republic of Indonesia Government Regulation Number 45 of 2005 concerning the
Establishment, Management, Supervision and Dissolution of State-Owned Enterprises

e Regulation of the Minister of State-Owned Enterprises Number PER-02/MBU/02/2015 of
2015 concerning Requirements and Procedures for Appointment and Dismissal of
Members of the Board of Commissioners and Supervisory Board of State-Owned
Enterprises as amended by Regulation of the Minister of State-Owned Enterprises
Number PER-10/ MBU/10/2020 of 2020 concerning Amendments to the Regulation of
the Minister of State-Owned Enterprises Number PER-02/MBU/02/2015 concerning

Requirements and Procedures for Appointment and Dismissal of Members of the Board of

Caommissioners and Supervisorv Board of State-Quwned Enterprises
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e Materials : Secondary legal materials are legal materials that are used to provide explanations

about and understand primary legal materials. Secondary legal materials can include legal books,
legal journals, legal reports and print or electronic media ®. In this research, the secondary legal
materials used include BUMN regulations, Limited Liability Company Regulations, Civil Code,
Business Law Books, Good Corporate Governance Manual, Court Decisions, Scientific Articles,
Company Manual, PT Jamkrindo Manual, and Minutes of DPR meetings.

The research location is the place where the researcher obtains information regarding the
required data. Research location refers to the meaning of social location which is characterized
by the presence of three elements, namely actors, places of activity that can be observed and
things that are meaningful. The location for this research is the State-Owned Enterprise, PT

Jamkrindo.

3. Results and Discussion

A. The Role of Independent Commissioners in BUMN in the Context of
Improving Good Corporate Governance.

The board of commissioners is a part or organ within the company whose function
is to carry out supervisory functions and provide advice to the directors in carrying
out the company's operations. As one of the management of the company,
independent commissioners also have the authority and right to give approval for
company ownership which has been delegated by the GMS to the board of
commissioners, where this approval is an obligation that must be requested by the
directors as regulated in the law and articles of association. and the bylaws, namely
the Company Law which states in Article 117 paragraph (1) that the articles of
association can determine the granting of authority to the company's board of
commissioners to provide approval or assistance to the directors in carrying out
certain legal acts.

The role of the board of commissioners is given the power to monitor the company's
performance and make decisions about the company. as in research from
Tjandrakirana et al in 2022 which states that good corporate governance in a
company is determined by the role of the commissioner and audit team, then at PT.
Jamkrindo, in this research, good corporate governance is the role of independent
commissioners and the audit team in carrying out strict management supervision.
The Board of Commissioners is assisted by four Committees and chaired by an

1

Irwan Saleh Indrapradja, 'Judicial Study of the Responsibilities of Directors and Board of Commissioners in the

Organizational Structure of Limited Liability Companies with Collegial Characteristics According to Law Number 40 of
2007 concerning Limited Liability Companies', Scientific Journal of the Master of Administrative Sciences (JIMIA) , 1. June
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Independent Commissioner. With the following tasks:

e To monitor the effectiveness of the duties of the Board of Commissioners,

* To carry out the check and balance function of the company's operational
activities
* To ensure compliance with applicable regulations

Regarding the role of the board of commissioners in BUMN, it is essentially a
regulatory issue, therefore the role of the board of commissioners is very vital in the
company, so that the non-optimality of the board of commissioners in the BUMN
structure will indirectly reduce the quality of the BUMN to compete with
competitors from other companies. The role of Independent Commissioners in state-
owned companies is as follows:

* Ensure that the company has an effective business strategy, including monitoring
schedules, budgets and strategy effectiveness.

* Ensure that the company appoints professional executives and managers.

* Ensure that the company has information, control systems and audit systems that
work well.

* Ensure that the company complies with applicable laws and regulations as well as
the values implemented by the company

* Ensure risks and potential crises are always identified and managed properly.

* Ensure that the principles and practices of good corporate governance are
adhered to and implemented properly.

B. Regulation of the Authority, Functions and Responsibilities of
Independent Commissioners in BUMN in the Context of Improving Good
Corporate Governance

The Board of Commissioners is a core part of corporate governance which is tasked
with ensuring the implementation of corporate strategy, supervising management
activities related to corporate management, and requiring the implementation of
accountability functions. The function of the board of commissioners has been stated
in the 2001 National Code for Good Corporate Governance where the board of
commissioners is obliged to ensure that the company has considered the interests of
stakeholders in carrying out its activities and monitors the effectiveness of
implementing good corporate governance.

A summary of the duties and responsibilities of the board of commissioners is
regulated by the following regulations:

1. Law No0.40/2007 Limited Liability Companies

2. Law No.1/2016 concerning Guarantees
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3. POJK No.18/2004 Implementation of Integrated Governance for Financial
Conglomerates

4. POJK No.34/2014 Nomination and Remuneration Committee for Issuers or Public
Companies

5. POJK No.3/2017 concerning Good Corporate Governance for Guarantee
Institutions

6. POJK No0.29/2020 concerning Good Corporate Governance for Financing
Companies qq Amendment No.30/POJK.05/2014

7. POJK No.45/2020 Financial Conglomeration

8. POJK No.6/2022 Consumer and Community Protection in the Financial Services
Sector

9. BUMN Ministerial Regulation No0.2/2023 Guidelines for Governance and
Significant Corporate Activities of BUMN

10. BUMN Ministerial Regulation No.3/2023 BUMN Organs and Human
Resources

Meanwhile, in more detail the regulation of the authority, functions and
responsibilities of independent commissioners is contained in several points as
follows:

1. There are differences in the description of the duties and responsibilities of
Independent Commissioners based on (1) Guarantee Law No.1/2017; (2) POJK

2. No.3/2017, Article 1-Paragraph (21) and Articles 24 to 28; and (3) POJK No.29/2020
(qq- Amendment to POJK N0.30/2014, Article 1-Paragraph 15).

3. Independent Board of Commissioners are members of the Board of
Commissioners who are not affiliated with shareholders, members of the Board of
Directors, other members of the Board of Commissioners and/or members of the
DPS, that is, they have no financial, management, share ownership and/or family
relationships with shareholders, members of the Board of Directors , other members
of the Board of Commissioners and/or members of the DPS or other relationships
that may affect their ability to act independently (Guarantee Law No.1/2006; Article
1; Paragraph 21)

4. Independent Commissioners have the main task of carrying out a supervisory
function to voice the interests of the Guaranteed, Guarantee Recipients and other
Stakeholders (Guarantee Law No.1/2016; Article 26)

5. Independent Commissioners are required to report to the Financial Services
Authority no later than 10 (ten) calendar days after the discovery of: (a) violations of
statutory provisions in the field of guarantees; and/or (b) conditions or predicted
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conditions that could endanger the continuity of the Guarantee Institution's business
(Guarantee Law No.1/2016; Article 27; Paragraph 1).

6. The Independent Commissioner has the main task of carrying out a supervisory
function to voice the interests of the Guaranteed, Guarantee Recipients and other
Stakeholders (POJK No.3/2017; Article 26).

7. Independent Commissioners are required to report to the Financial Services

Authority no later than 10 (ten) calendar days after the discovery of: violations of
statutory provisions in the field of guarantees; and/or conditions or predicted
conditions that could endanger the continuity of the Guarantee Institution's business
(POJK No.3/2017 Article 27; Paragraph 1)

The board of commissioners has an important role in providing assurance of good
corporate governance, these duties are regulated in UUPT article 108 which reads as
follows:

a. The board of commissioners supervises management policies, the course of
management in general, both regarding the company and the company's business,
and provides advice to the board of directors.

b. Supervision and provision of advice as intended in paragraph 1 is carried out for
the interests of the company in accordance with the company's aims and objectives.
The Board of Commissioners, including independent commissioners, according to
literature from Antonius and Subarto in 2004, has authority regarding efforts to
create good corporate governance, including;:

1. View books, letters, securities and other documents, examine cash for verification
purposes and examine the Company's assets.

2. Entering the grounds, buildings and offices used by the Company.

3. Request an explanation from the Directors and/or other officials regarding all
issues relating to the management of the Company.

4. Know all policies and actions that have been and will be implemented by the
Board of Directors.

5. Request the Directors and/or other officials under the Directors with the
knowledge of the Directors to attend the Board of Commissioners meetings.

6. Appoint and dismiss the Secretary of the Board of Commissioners, if deemed
necessary.

7. Temporarily suspend members of the Board of Directors in accordance with the
provisions of the Articles of Association.

The obligations and responsibilities of the Commissioner are also contained in
article 114 paragraph (2) UUPT and article 114 paragraphs (3) to (5) UUPT as
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follows:

a. Commissioners' obligations in Article 114 paragraph (2) of the PT Law:

"Every member of the Board of Commissioners is obliged to carry out their duties of
supervision and providing advice to the Board of Directors in good faith, prudence
and responsibility as intended in Article 108 paragraph (1) for the interests of the
Company and in accordance with the aims and objectives of the Company"

b. Commissioner's responsibilities in Article 114 paragraphs (3) to (5) UUPT:

¢ Each member of the Board of Commissioners is personally responsible for losses
to the Company if the person concerned is guilty or negligent in carrying out their
duties

¢ In the event that the Board of Commissioners consists of 2 (two) members of the
Board of Commissioners or more, the responsibilities as intended in paragraph (3)
apply jointly and severally to each member of the Board of Commissioners.

* Members of the Board of Commissioners cannot be held responsible for losses:

* has carried out supervision in good faith and prudence for the interests of the
Company and in accordance with the aims and objectives of the Company;

* has no personal interest, either directly or indirectly, in the management actions
of the Board of Directors which result in losses;

* has provided advice to the Board of Directors to prevent the occurrence or
continuation of such losses.

C. Concept of the Role of Independent Commissioners in BUMN in the
Context of Good Company Improvement.

According to the National Committee for Governance Policy (KNKG) on October 17
2006, it was explained that good corporate governance (GCG) must reflect several
aspects as follows:

1. Transparency: The goal of transparency is for companies to provide material and
relevant information in a way that is easy for stakeholders to access and understand.
The Board of Commissioners needs to provide a corporate governance report to the
government or internal supervisory body (Bank Indonesia, Bapepam, the office of
the Minister of State for State-Owned Enterprises). Companies also need to convey
to the public the extent to which they have complied with the applicable statutory
provisions in various systems.

2. Accountability: Companies must be able to account for their performance
transparently. A company must be managed properly, measurably and in
accordance with the interests of the company while still taking into account the
interests of shareholders and other stakeholders. Accountability is a necessary
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prerequisite for achieving sustainable performance.

3. Responsibility: This principle is used to facilitate the implementation of GCG, the
company must be managed independently so that each company organ does not
dominate each other and cannot be intervened by other parties.

4. Independence: For the smooth implementation of the principles of good corporate
governance (GCG), the company must be managed independently so that each
company organ does not dominate the other and cannot be intervened by other
parties.

5. Justice and Fairness: When carrying out activities, companies must always pay
attention to the interests of shareholders and other stakeholders based on the
principles of fairness and equality.

The board of commissioners as an organ of the company has the task of carrying out
general and/or specific supervision in accordance with the articles of association as
well as providing advice to the directors (Article 1-point 6 and Article 108
paragraphs 1 and 2 UUPT) regarding the responsibilities of the board of
commissioners it can be said that the relationship of trust and fiduciary The duties
of members of the board of directors apply mutatis mutandis to members of the
board of commissioners. As a result of the commissioner being an assembly, a
commissioner cannot act independently.

The requirements to become a commissioner are quite tough, Article 110 of the
Company Law outlines the requirements to become a member of the board of
commissioners, you must be competent to take legal action, apart from that there are
other requirements, namely that in the last five years before your appointment you
have never been declared bankrupt or been a director or member of the
commissioner who was found guilty. causes a company to be declared bankrupt or
punished for committing a criminal act that is detrimental to state finances and/or
related to the financial sector. Since Indonesia has been mired in an economic crisis,
Good Corporate Governance has become part of improving corporate management.
Every issuer, board of directors and commissioners are sincerely willing to change
and make a move in their business, reflecting this principle.

At PT. Jamkrindo in an effort to carry out its responsibilities well, the Independent
Commissioner must proactively ensure that the board of commissioners supervises
and provides advice to the directors, including on the following matters:

* Ensure the company has an effective business strategy, including monitoring the
schedule, budget and effectiveness of the strategy.

* Ensure that the company appoints professional executives and managers.

* Ensure the company has information, control systems and audit systems that
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work well.

* Ensure that the company complies with applicable laws and regulations as well as
the values set by the company in carrying out its operations.

* Ensure risks and potential crises are always identified and managed well.

e Ensure that the principles and practices of Good Corporate Governance are
adhered to and implemented properly.

Based on Guarantee Law No. 1. of 2016, article 24 paragraph (1) explains that PT.
Jamkrindo as a Guarantee institution is required to have an independent
commissioner in terms of:

a. has a national or provincial operational area; or
b. there is foreign ownership.

c. Independent Commissioners as intended in paragraph (1) must: a. Indonesian
citizen; and b. domiciled in Indonesia

In the Guarantee Law No. 1/2016 article 26 also states that "The Independent
Commissioner has the main task of carrying out a supervisory function to voice the
interests of the Guaranteed, Guarantee Recipients and other Stakeholders.", POJK
No.3/2017; Article 26 also states that the Independent Commissioner has the main
task of carrying out a supervisory function to voice the interests of the Guaranteed,
Guarantee Recipients and other Stakeholders.

Regarding obligations to the financial services authority (OJK), the independent
commissioner also has responsibilities as stated in article 27 paragraph (1) and
paragraph (2) where the Independent Commissioner is obliged to report to the
Financial Services Authority no later than 10 (ten) calendar days from the discovery

a. violation of statutory provisions in the field of guarantees; and/or

b. circumstances or predicted circumstances that could endanger the continuity of
the Guarantee Institution's business

4. Conclusion

The application of GCG principles is needed in order to provide added value to the
company. One of the parameters is the existence of an Independent Commissioner
who represents the interests of minority shareholders. Independent Commissioners
basically have the same functions as Commissioners. The difference is that
Independent Commissioners must not have a relationship or be affiliated with the
majority shareholder or with the company's Directors. Independent Commissioners
tunction to supervise the Board of Directors in managing the company, so that they
can protect the interests of investors, stakeholders and the company itself.
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Independent commissioners have the main responsibility to encourage the
implementation of the principles of good corporate governance (GCG). This is done
by encouraging other members of the board of commissioners to be able to carry out
supervisory duties and provide advice to the directors effectively and to provide
added value to the company. The government has issued a series of statutory
regulations which are corporate rules, norms or guidelines required in the BUMN
management system, including the Regulation of the Minister of State for BUMN
Number: Per-01/MBU/2011 dated 01 August 2011 concerning the Implementation of
Good Corporate Governance (GCG) In State-Owned Enterprises, it has been
determined to require consistent and sustainable implementation of GCG as the

operational basis for business activities based on five principle pillars, namely
transparency, accountability, responsibility, independence and fairness. fairness).

The implementation of good corporate governance is very important to be
developed consistently and continuously as a process to maintain the Company's
business continuity in the long term. 2016 was an important period for the
development, implementation and strengthening of the Company's governance.

5. Suggestions

One of the objectives of mandatory GCG principles cannot be separated from the
privatization program currently being implemented by the government. By
implementing GCG , it is hoped that the value of BUMN will be maximized and can
increase its contribution to the national economy.

The role of the Independent Commissioner and Audit Committee is to strive for
improvements in creating GCG in Indonesia. Currently, GCG has become a
necessity for a country or company that wants to enter into international business
activities. An investor will buy shares at a high price, one indicator is whether the
company (issuer) implements GCG principles well or not. Thus, GCG principles
have become a very important principle for the success of company management.

One effort that can be taken to realize GCG in corporate management is to form
Independent Commissioners and Audit Committees who sit on the board of the
company, especially in public companies (public listing companies ). Revealing the
increasing role of Independent Commissioners and Audit Committees in relation to
creating GCG in Indonesia in the future .

References
Alijoyo, Antonius, and Subarto Zaini, Independent Commissioners: Driving GCG Practices in
Companies , 1st edn (Jakarta: PT. Index Gramedia Group, 2004)
Harahap, Yahya, Limited Liability Company Law , 1st edn (Jakarta: Sinar Graphic, 2011)
Nadapdap, Binoto, Limited Liability Company Law Based on Law Number 40 of 2007 , 1st edn
(Jakarta: Jala Permata Aksara, 2016)

[ | N




_ [PENA JUSTISIA: MEDIA KOMUNIKASI DAN KAJIAN HUKUM]

Redjeki, Hartono Sri, Indonesian Economic Law (Malang: Bayumedia, 2007)

Tunggal, Imam Syahputra, and Amin Widjaya Tunggal, Building Good Corporate Governance
(GCG) (Jakarta: Harvarindo, 2002) Alijoyo, Antonius, and Subarto Zaini, Independent
Commissioners: Driving GCG Practices in Companies , 1st edn (Jakarta: PT. Index Grup
Scholastic, 2004)

Della, Risca, and Sri Trisnaningsih, 'The Influence of Good Corporate Governance, Profitability,
and Media Exposure on Environmental Disclosure', [IMAT , 12.3 (2021), 682-92

Faisal, Faisal, M. Shabri Abd Majid, and A. Sakir, 'Agency Conflicts, Firm Value, and
Monitoring Mechanisms: An Empirical Evidence from Indonesia', Cogent Economics and
Finance , 8.1 (2020) <https://doi.org /10.1080/23322039.2020.1822018>

Harahap, Yahya, Limited Liability Company Law , 1st edn (Jakarta: Sinar Graphic, 2011)

Hasina, Giska, Muhammad Rafki Nazar, Eddy Budiono, Telkom University, and Size of the
Board of Commissioners, THE INFLUENCE OF BOARD OF COMMISSIONERS SIZE,
LEVERAGE AND COMPANY SIZE ON ENTERPRISE RISK DISCLOSURE (Study of
the Banking Sector Listed on the Indonesian Stock Exchange (BEI) in 2012 - THE
INFLUENCE OF BOARD COMMISSIONER SIZE , LEVERAGE , AND FIRM S/, E-
Proceedings of Management , 5.2 (2018), 2402-9

IFG, Guidelines for Good Corporate Governance (Indonesia, 2022), pp. 1-62

Indrapradja, Irwan Saleh, 'Judicial Study of the Responsibilities of Directors and Board of
Commissioners in the Organizational Structure of Limited Liability Companies with a
Collegial Characteristics According to Law Number 40 of 2007 concerning Limited
Liability Companies', Scientific Journal of the Master of Administrative Sciences (JIMIA) , 1.
June (2018)

Mahardika, Ahmad Gelora, Reconstruction of Requirements for Appointment for the Position
of BUMN Commissioner: Between Ideality and Reality', National Law Magazine , 50.1
(2020), 45-59 <https://doi.org/10.33331/mhn.v50i1.51>

Manahaar, Pamonaran, Isis Ikhwansyah, and R. Kartikasari, "'The Regulatory Position of the

Board of Commissioners in Company Management is Linked to the Responsibilities of
the Board of Directors and Board of Commissioners Based on the Principles of
Company Management', Padjadjaran Legal Axis Journal , 3.1 (2021), 1-18 <
https://doi.org/10.23920/jphp.v3i1.552>

Muliawan, Budi, and Sadino, Tmplementation of Good Corporate Governance in Limited
Liability Companies', Journal of Master of Legal Studies (Law and Welfare) , 3.1 (2018), 19-
26

Nadapdap, Binoto, Limited Liability Company Law Based on Law Number 40 of 2007 , 1st edn
(Jakarta: Jala Permata Aksara, 2016)

Novianti, Nur Fitri, "The Influence of Liquidity and Profitability on Company Value with Good
Corporate Governance as a Moderating Variable (Case Study of a Transportation
Company Listed on the Indonesian Stock Exchange) 2018-2020" (Semarang University,
2022)

P, Rina Tjandrakirana D, Ermadiani, and Anton Indra Budiman, 'Tax Aviodance and
Determining Factors in Coal Subsector Mining Companies Listed on the IDX ',
Accountability , 16.1 (2022), 149-76

Redjeki, Hartono Sri, Indonesian Economic Law (Malang: Bayumedia, 2007)

Sembiring, Redianta, 'Application of Good Corporate Governance (GCG) Principles Related to
the Appointment of Independent Commissioner Structures (Research at PTPN V

Pekanbaru Head Qffice) (IUniversity of North Sumatra 2019)




_ [PENA JUSTISIA: MEDIA KOMUNIKASI DAN KAJIAN HUKUM]

Tunggal, Imam Syahputra, and Amin Widjaya Tunggal, Building Good Corporate Governarnce
(GCG) (Jakarta: Harvarindo, 2002)

Woulandari, Adella Putri, Irwan Septayuda, and Ch.Desi Kusmindari, "The Influence of
Dividend Policy, Stock Trading Volume and Company Leverage on Stock Returns in
the Ceramics, Glass and Porcelain Industry Listed on the Indonesian Stock Exchange’,
Global Competitive Advantage , October, 2019 <http://repository.binadarma.ac.id/476/>

Www.Jamkrindo.co.id, Report on the Implementation of Good Corporate Governance PT. Jamkrindo
2020 (Jakarta, 2020)

Zarman Hadi, Characteristics of Personal Responsibility of Shareholders of Commissioners and
Directors in Limited Liability Companies (Malang: Brawijaya University Press, 2011)

Journal

Della, Risca, and Sri Trisnaningsih, 'The Influence of Good Corporate Governance, Profitability,
and Media Exposure on Environmental Disclosure’, IMAT , 12.3 (2021), 682-92

Faisal, Faisal, M. Shabri Abd Majid, and A. Sakir, 'Agency Conflicts, Firm Value, and
Monitoring Mechanisms: An Empirical Evidence from Indonesia', Cogent Economics and
Finance , 8.1 (2020) <https://doi.org /10.1080/23322039.2020.1822018>

Hasina, Giska, Muhammad Rafki Nazar, Eddy Budiono, Telkom University, and Size of the
Board of Commissioners, THE INFLUENCE OF BOARD OF COMMISSIONERS SIZE,
LEVERAGE AND COMPANY SIZE ON ENTERPRISE RISK DISCLOSURE (Study of
the Banking Sector Listed on the Indonesian Stock Exchange (BEI) in 2012 - THE
INFLUENCE OF BOARD COMMISSIONER SIZE , LEVERAGE , AND FIRM S/, E-
Proceedings of Management , 5.2 (2018), 2402-9

Indrapradja, Irwan Saleh, Judicial Study of the Responsibilities of Directors and Board of
Commissioners in the Organizational Structure of Limited Liability Companies with a
Collegial Characteristics According to Law Number 40 of 2007 concerning Limited
Liability Companies', Scientific Journal of the Master of Administrative Sciences (JIMIA) , 1.
June (2018 )

Kelvianto, Iestyn, and Ronny H. Mustamu, 'Implementation of Good Corporate Governance
Principles for Business Sustainability in Companies Operating in the Wood Processing
Manufacturing Sector', Agora , 6.2 (2018), 1-7

Mahardika, Ahmad Gelora, Reconstruction of Requirements for Appointment for the Position
of BUMN Commissioner: Between Ideality and Reality', National Law Magazine , 50.1
(2020), 45-59 <https://doi.org/10.33331/mhn.v50i1.51>

Manahaar, Pamonaran, Isis Ikhwansyah, and R. Kartikasari, 'The Regulatory Position of the
Board of Commissioners in Company Management is Linked to the Responsibilities of
the Board of Directors and Board of Commissioners Based on the Principles of
Company Management', Padjadjaran Legal Axis Journal , 3.1 (2021), 1-18 <
https://doi.org/10.23920/jphp.v3il.552>

Muliawan, Budi, and Sadino, Tmplementation of Good Corporate Governance in Limited
Liability Companies', Journal of Master of Legal Studies (Law and Welfare) , 3.1 (2018), 19-
26

P, Rina Tjandrakirana D, Ermadiani, and Anton Indra Budiman, 'Tax Aviodance and
Determining Factors in Coal Subsector Mining Companies Listed on the IDX",
Accountability , 16.1 (2022), 149-76

Legislation




_ [PENA JUSTISIA: MEDIA KOMUNIKASI DAN KAJIAN HUKUM]

IFG, Guidelines for Good Corporate Governance (Indonesia, 2022), pp. 1-62

Other Resources

Novianti, Nur Fitri, "The Influence of Liquidity and Profitability on Company Value with Good
Corporate Governance as a Moderating Variable (Case Study of a Transportation
Company Listed on the Indonesian Stock Exchange) 2018-2020" (Semarang University,
2022)

Sembiring, Redianta, 'Application of Good Corporate Governance (GCG) Principles Related to
the Appointment of Independent Commissioner Structures (Research at PTPN V
Pekanbaru Head Office)' (University of North Sumatra, 2019)

Wulandari, Adella Putri, Irwan Septayuda, and Ch.Desi Kusmindari, "The Influence of
Dividend Policy, Stock Trading Volume and Company Leverage on Stock Returns in
the Ceramics, Glass and Porcelain Industry Listed on the Indonesian Stock Exchange',
Global Competitive Advantage , October, 2019 <http://repository.binadarma.ac.id/476/>

Www.Jamkrindo.co.id, Report on the Implementation of Good Corporate Governance PT. Jamkrindo
2020 (Jakarta, 2020)




