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ABSTRACT  

State-owned enterprises (BUMN) have a very important role in supporting a country's 

economy. State-owned enterprises (BUMN) as economic entities are no different from 

the private sector, it's just that most of them are owned by the state. However, currently, 

there are still many subsidiaries experiencing unstable performance. In this case, the 

main aim of this research is to determine the influence between three independent 

variables and one dependent variable for the 2020-2022 period. The research results can 

conclude that political connections do not affect company performance. This shows that 

companies that are politically connected to non-financial BUMN subsidiaries are not a 

problem for the company because the board of directors changes every year with 

different backgrounds, including political connection backgrounds. Human capital does 

not affect company performance, this is because external conditions are uncontrolled 

and their performance is limited, such as poor market conditions, so human capital in 

this situation has no effect on company performance. Firm size has a significant positive 

effect on company performance. Firm size has a positive effect on company performance, 

this shows that companies that have a large company size are more stable in generating 

higher profits than small companies.  
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1. INTRODUCTION  

    

Businl ess compl etition is cl urrl ently sl o strong and elconomic d evl ellopm ent is growinl 

g so rapidly that many new bl usinl essl es havl e l eml ergl eld that hav e l advantages ovl er thl elir 

competitors. As wl e l all know, one l of the l important goals of economic planning in l devl 

eloping col untril es, incl luding Indonl esia, is to incrl easl el  the l ratel  of economic growth. l Therl 

eforl e, Statl e-l Owned l Elnt erprisl els (B UlMN) werl e l formed in 1998, onl e l of the l main 

objectivl es of which was to contribl utl e l to the l national economy to achil elv e l profits and 

provide l public bl enl efits.l State-l owned l entl erprisl es (Bl UMN) havl e l a very important rol l el  

in supporting a col untry's l economy. Statl e-l owned l entl erprisl els (B UMN) as l economic l 

entitil els are l no differl ent from thl e l private l sector, l elxc ept that l most of them arl e l owneld by 

th e l state. l Considering that Statl e-l Owned l Entl erprisl es (Bl UMN) arl el  one l of thel  sectors 

that focl uls most on performancl e l and many conditions influel ncl e l BUMN pl erformancl e, l 

espl ecially financial l performancl e, thl ey l must prioritizl e l the l principlel  of pruldelnc e l in 

professionalism.l Therl eforl e, l seel ing thl e l devl elopml ent of vl ery tight compl etition, Bl UMN 

Ministl elr  Erick Thohir (2023) l stated that thl e l transformation of BUMN compani l es is rl 

eady to compl etl e l at the l global levl ell so that they can compl etl e l and devl elop in a bl eltt er dirl 
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elction both dom estically and globally. l The l Ministry of BUMN also said that Bl UMN is cl 

urrl ently activl ely partnl ering with thl e l private l sector both doml estically and abrl oad in 12 

differl ent cll ustl ers l (Antara, 2023).  

Despitl e l the l positive l devl elopml ents l expl eril encl ed by Bl UMN, in rl eality, thl erl e l are l still 

companies that havl e l not beel n abll e l to demonstratl e l good corporate l performancl e. Thl e l 

suboptimal compl any performancl e l expl eril elnc ed by Bl Ul MN subl sidiaries can bl e l sele n in 

thl el data below.l  

 

Tablel 1 : Company pelrformancel for thel yelar 2020-2022  

 

Kode l 

Anak  

 Perl usahaanl

   Tahunl  ROA  

GIAA  

PT.Garuda l 

Maintenancle l 

Facility  Aero l 

Asia Tbk  

2020  -0,63  

2021  -0,32  

2022  0,01  

PGAS  

PT.Saka  

Enl ergi l 

Indonesial

   

2020  -0,11  

2021  0,35  

2022  4,82  

PTPLN  PLN Icon Plus l  

2020  0,16  

2021  0,16  

2022  0,09  

Soulrcel : Data procelsseld in 2023  

 

Based on thl e l table l above, yol u l can seel l the l 2020-2022 period. Thl e l company 

performancl e l of the l company PT Garuda Maintl enancl e l Facility Aero Asia Tbk whl erl e l 

thel ROA valuel l of this company is decrl easing so that it can hindl er thl e l growth of the l 

company's performancl e, occl urrl ed in 2020, thl e l ROA valuel l was -0.63, in 2021 it was -

0.32 and in 2022 it was 0 .01. At PT Saka Enl ergi Indonl esia, in 2020 thl erl e l was a decrl elas 

e l so that the l ROA valuel l was -0.11, but in 2021l -2022 the l ROA valuel  lexpl elri encl ed an 

incrl elas e. l Most recl ently, PLN Icon l Plus also l expl eril encl ed a dl eclinl e l in perfl ormance l 

from 2021-2022, wherl e l in 2021 it was 0.16 to 0.09 in 2022.  

Company performancl e l is measl url ed l using financial ratios, onl e l of which usl es thl 

el Retl urn on Assl ets l Exact Profitability Ratio. Thl e l higher thl e l relturn on assl ets, thl el  higher 

thl el net profit gl enl eratl ed from l each rl upiah of fl unds incll udl ed in total assl ets. Knowing 

ROA l makes it possibl l e l to think about wl hethl er a company is managing its ass l ets l efficil 

ently to l genl eratl e l profits.  

Sevl eral factors can r l edl ucl e l and increasl e l the l performancl e l of a company, one l of 

which is environml ental factors, both intl ernal and l extl ernal. l Extl ernal factors thal t influel 

ncl e l company performancl e l are l political connections, Hl uml an Capital is a component of l 

intelll ectl ual cl apital and company size l which is considerl ed to havl e l an impact on the l 

company's financial performancl e.l  
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2. LITERATURE REVIEW  

  

Stakeholder theory  

Stakeholdl er thl eory argl uel s that l elv ery company activitl y is closely rl elatl ed to thl e l 

interl ests l of various partil es involvl ed in thl e l company, including sharl eholdl ers, l employl eel 

s, sl upplil elrs, creditors, and socil ety. Havl e l a direcl t relationship with thl e l company. 

According to this theory, compani l es ml ust bl e l responsibll el  and help thl eir stal kelholders bl 

ecal usl e l their sl ulpport is important for the l company's sustainabilityl . (Antonius, & Ida, 

2023).  

  

Legitimacy Theory  

Legitimacy theory is a corporate system that supports society and community 

groups, individuals, and governments. Legitimacy theory assumes that corporate 

governance can provide benefits to organizations by providing relevant information 

about the organization's operational activities, especially those related to the 

environment, thereby improving company performance (Ramadhani & Amin, 2023).  

  

Political connection  

Political connections are companies where shareholders or high-ranking officials 

from companies with political connections have at least 10% voting rights (depending on 

the number of shares owned) with former/members of parliament, former/ministers, 

former/heads of state, former/state officials, and institutions. other countries. (Yusuf & 

Sukarmanto, 2022).  

In Indonesia, political connections are regulated in Bank Indonesia regulation 

Number 12/3/PBI/2010 concerning Politically Exposed Persons (PEP) which are 

classified into the following categories:  

1) Head of state or head of government  

2) Deputy head of state or head of government  

3) High-ranking Ministerial officials  

4) Senior executives of state companies  

5) Director of State-Owned Enterprises (BUMN)  

6) Executives and heads of political parties  

7) Senior military and/or police officers  

8) Senior officials at the Supreme Court and Attorney General's Office  

9) Officials appointed by presidential decree  

10) Family members (spouse, parents, siblings, children, in-laws, grandchildren) 

from the above categories, and  

11) Anyone who does not fall into the above categories but because of their high 

position/significant influence/celebrity status in the community and/or a 

combination of them may place the provision of financial services in a very risky 

position.(Hermawan. Eka Sari A, 2020).   

 

Human Capital  

Human Capital is defined as, all the knowledge, skills, and experience that 

employees bring to the management of the business. Some of this knowledge is specific 



PROCEEDING 

Call for Paper – 4th International Seminar on Accounting Society 

“The Evolving of SDG's in Advancing Business Longevity from Accounting International View” 

89 

 

to individuals and some is general, for example, education, knowledge, motivation, 

innovation, and creativity (Ramadhan, 2020).  

A person with all his abilities, when fully utilized, will produce extraordinary 

performance. Ancok (2003: 11-19) states that there are six components of human capital, 

namely:  

a. Intellectual capital;  

b. Emotional capital;  

c. Social capital;  

d. Capital fortitude;  

e. Moral capital;  

f. Health Capital  

 

These six components of human capital will emerge in optimum performance if 

accompanied by leadership capital and organizational structure capital that provides a 

supportive working environment.(Prasojo et al., 2017, p. 44).   

Human Capital measurement is formulated by:  

 

VAHC = Value Added  

        Human Capital  

 

VA = Difference between Output and Input (Income)  

HC = Employee Expenses  

  

Firm Size  

Firm size is a measure that determines the size of the company as evidenced by 

the equity value, total income, number of company employees, and total asset value 

which are contextual variables. Measuring demand for an organization's services or 

products.  

(Septiano et al., 2023).  

Firm Size measurements are formulated by:  

  

   Size = Total Assets  

  

Company Performance  

According to (Solikhin & Lubis, 2019, p. 55) the definition of company 

performance is as follows:  

“Company performance is something produced by a company in a certain period 

concerning previously established standards. "Company performance should be a result 

that can be measured and describes the empirical conditions of a company from various 

agreed sizes."  (Fay, 2020, pp. 6–7)states that the objectives of a company's financial 

performance are:  

1) To make improvements to its operational activities so that it can compete with 

other companies.  

2) To show investors or the public that the company has good credibility.  
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Company performance is measured using financial ratios, one of which uses the 

Profitability Ratio, specifically Return On Assets. Return On Assets according to 

(Ngatno, 2021, p. 26) is as follows:  

"Return on Assets is a company's financial constellation that is related to 

profitability, measuring the company's ability to generate profits or returns at certain 

levels of income, assets and share capital."  

Return On Assets can be calculated using the following formula:  

  
 

The Influence of Political Connection on Company Performance  

Political Connection in a company is defined if the company's directors consist 

of members of the DPR (House of Representatives), Ministers, and/or former officials, 

and former members of the military (Police and TNI officers).(Kristanto, 2020)  

Political relations within a company can be said to be one of the determining 

factors for a company's success. The presence of politics in a company provides several 

benefits for the company, including market access rights, tax relief, ease of borrowing 

from banks, government subsidies, and so on. (Ivone & Tinamo, 2021). This is in line 

with stakeholder theory which views companies as entities that do not only focus on 

profits but also consider the interests of stakeholders involved in the company's 

operations.   

H1: Political Connection has a positive effect on company performance.  

  

The Influence of Human Capital on Company Performance  

Human Capital is dl efinl ed as all thl e l knowledgl e, skl ills, and expl erilencl e l that 

employl eel ls bring to the l manageml ent of thl e l company. Some l of this knowledgl e l is 

specific to l individuals and soml e l is genl eral, for l exampll e, l edl ucation, knowll edgl e, 

motivation, l innovation, and creativity.l (Ramadhan, 2020).  

One l indicator of the l quality of hl uman rl esol urcl es il n a company is human capital. 

l Human capital is also a m l easl url e l of how well a company gl eln eratl els profits from its h 

uman l resol urcl es. (Dl ewi, 2020). To gain a compl etitivl e l advantage,l companies nl eel d to l usl 

e l thelir knowledgl e l effl ectivl ely and incrl easl el  thelir pot ential throl ugh innovation. This is in 

linl e l with stakeholdl er thl eory bl ecal usl el  reporting thl esl el intangible l assets to stakl eholdl ers sl 

uch as l investors, crl editl ors, employl eel s, and conl suml ers will bl e l a detl ermining factol r in 

the l company's succl essl (Marbun & Afni Eliana Saragih, 2018).  

H2: Human Capital has a positive effect on company performance.  

  

The Influence of Firm Size on Company Performance  

Firm size l is a company's effort to gl et a good rl esl ponse l from stakelhold ers. As thl 

el  size l and scale l of the l company increasl e, thl e l businl ess scopl e l will also belcom e l larger 

along with l the l acquisition of fl unding sol urcl es, both intl elrnal and  extl elr nal. (Harsono & 

Pamungkas, l 2020). Firm size l also refl ers to thl e l size l of a company and can be l classified 

in sl evl eral l ways, including thl e l size l of income, total assl ets, and total capital.l (Alim & 

Destriana, 2019).  

Firm size l influel ncl es thl e l levl el of invl estors' dl esirl e l to invest in thl e l company. 

Investors l are l more l interl estl ed in largl el  companies bl ecl ausl e l they havl e l more l information 

than small companies. In addition, larg l e l companies tl end to maintain stability and bl usinl 
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ess l conditions by maintaining and improving operatiol nal efficil ency. l Large l companies arl 

e l also considerl ed to bl e l more l competitivl e l in the l capital market and thl us gl eln eratl e l good 

income. Thl e l control capabilities of larg l e l companies arl el  bettl er tl han small companies, so 

l performancl e l will also be l bettl er l (Andriana & Anisykurlillah, 2019).  

Therl eforl e, firm sizl e l is by legitimacy thl eory, thl e l largelr th e l company size, thl e l 

invelstors will give l a positive l responsl e l to the l company to provide l financing to manage l 

the l company's financial resol urcl es tl o creatl e l higher profits and improvl e l company 

performancl e. l (Andrean Agasva & Budiantoro, 2020).  

H3: Firm Size has a positive effect on company performance.  

  

3. DATA AND RESEARCH TECHNIQUE ANALYSIS  

  

Types Of Research  

This resl earchl is quantitativl e l becal usl el it usl es sl econdary data obtainl ed from thl el  

official websitl e l of each company and is cal usl e l and effl ect bl elca usl e l it aims to analyze l 

how thel indepl endl ent variabll es, nal mely polil tical connection, hl ulman capital, an d firm 

size, l influel ncl e l the l depl endl ent variabll e, naml ely company pl elrformanc e.l  

Population and Sample  

The l population of this rl esl earch is all sl ubsidiaril els of Non -Financial State-l 

Owned l Entl erprisl es for thl e l 2020-2022 period, consisting of 1l 93 companies.l  

The l sample l usl ed in this rlesl earch was 26 slubsidiariles with 3 ylears of 

obslervation for 78 l samplesl  

Operational Variables   

In this resl earch thl erl e l are l four variabll es stl uldi ed, naml ely: Politl ical connection 

asl the l indepl endl ent variabll e1(l X1), Human Capital as thl e l indepl endl ent variabll e2l (X2), 

Firm Size l as the l indepl endlent variablle l (X3), and Financial Performanc lel as the l depl endl

 ent Variablle l (Y).  

Data Analysis Technique  

The l data analysis techniql uel l usl ed in thl is rels earch is linl elar r egrl elssion analysis 

techniql uel l multipll e l with the l eql uation Y= a + b1X1+ b2X2 + b3X3. l Multipll e l linelar 

regrl ession analysis is l usl ed to tl est thl el  influel lnc el of two or more l indepl endl ent variabll es 

on l the l depl endl ent variabll e.l Sugiyono., (2022, hlm. 308)l . With assistancel using thl 

e l 

SPSS 23 (Statistics For Social Scienclel ) for Windows Version 11  

 

4. RESULT AND DISCUSSION  

  

Multiple Linear Regression Analysis  

Multil ple l linear rl egrl ession analysis is l usl ed to tl elst the l influel lnc e l of two or morel 

indepl endl ent variabll es on thl e l delp endl elnt variabl e.l  

  



PROCEEDING 

Call for Paper – 4th International Seminar on Accounting Society 

“The Evolving of SDG's in Advancing Business Longevity from Accounting International View” 

92 

 

 

a. Depl endlent Variablle:l ROA1  

Soulrcel : SPSS 23 Ou ltpult Relsullts (Data Procelsseld 2024)  

  

 Table l 3 it can be l concludl ed that thle l multiplle l linear rlegrlelssion eql uation is als follows:  

Y = -22,757 – 8,377X1 + 0,121X2 + 1,955X3 + ϵ  

a) The l constant valuel l of -22.757 shows the l magnituld e l of the l company valuel l 

coefficil ent in sl ubsidiaril es of Nonl -Financial State-l Owned l Entl erprl ises for thl 

el 2020-2022 period, which is infll uel ncl ed bl y political connections, hl uman l 

capital, and firm size. If thl e l indepl endl ent variabll e l does not l exist thl en thl el 

depl endl ent variabll e l will expl elri encl el  changes.l  

b) The l political connectionl regrl ession col efficil ent vall ule l (X1) is -8.377, 

indicating that if political connection d l ecrl easl es by onl e l unit, it will bl e l 

followed by a l declinl e l in company performancl e l of -8.377, assuming othl er 

variabll es arl e l not examinl ed in this rl esl earch.l  

c) The l human capital rl egrl ession col efficl ient vall uel l (X2) is 0.121, indicating that 

the l human capital variabl l e l has a significant positive l influel ncl e l on company 

performancl e. If hl uman capital incrl easl es by onl e l percl ent, this will bl e l 

followeld  

by an increasl e l in company performancl e l of 0.121, assuming that othl er l 

variables arl e l not examinl ed in this rl esl earch.l  

d) The l firm size l regrl ession col efficil ent vall uel l (X3) is 1.955, indicating that the l 

firm size l variable l has a significant positive l influel ncl e l on company 

performancl e. If firm l size l increasl es by onl e l percl ent, this will bl e l followeld by 

an increasl e l in company performancl e l of 1.955, assuming that othl er variabll es 

arl e l not examinl ed in this rl esl earch.l  

e)  

Correlation Analysis   

Correlation analysis aims to dl etl erl mine l the l strengths and wl eaknl essl es of thl e l 

relationship l betwl eel n thl e l indepl endl ent variabll e l (X) and the l depl endl ent variabll e l (Y). 

Correllation analysis is us l ed to dl etl erminl e l thel  relationshil p betwl elen two or morl e l indelp 
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endl ent and l depl endl ent l variables. It can bl e l said to be l positive l if thel  relationship bl etwl eel 

n 2 or morl e l variables, naml ely thl e l indepl endl ent variabll e l (X) elxp eril encles an incrl easl e l or 

decrl easl e l followed l by the l depl endl ent variabll e l (Y) expl eril encl els an increlas e l or decrl elas e. 

On thl e l other l hand, it can be l stated as nl egativl e l if the l relationship bl etwl eel n two or morl e l 

variables shows l a relationship that is not in th l e l same l direction. If ol ne l of thel  indepl endl 

ent variabll els (X) and the l depl enl dent variabll e l (Y) can be l stated as a linl ear fl ulnction, 

measl url eld by a val uel l called l the l correlation col efficil ent.l  

(BUMN) Subsidiaries for the 2020-2022 Period   
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ROA1  Pearson l 

-0.188  0.151  0.293*  1  

 Correlationl

   

Sig. (2-tailed)l   0.107  0.197  0.011    

N  75  75  75  75  

 *. Correlation is significant at thle l 0.05 levl el (2l-tailed).l   

Soulrcel : SPSS 23 Ou ltpult Relsullts (Data Procelsseld 2024)  

  

Based on thl e l table l above, to dl etl erminl e l the l relationship bl etwleel nl thel  indepl endl 

ent l variables and thl e l depl endl ent varil able, gl uidl ellin es arl e l neel dled to dl etl erminl e l the l levl 

ell of relationship bl etwl eel n thl e l variablels. Th e l resl ults of thl e l correlation analysis abovl e l 

can be l seel n in thl e l following table:l  

 

Interpretation Results of Partial Correlation Test  

Variable l 

Indepl endl

 entl   

Correlation l 

Coefficil

 entl

   

Coefficil

 ent l 

Intervall

   

Relationship l 

Levl ell  

Political  

Connelction  

(X1)  

0,107  0,00-0,20  No  

correlationl   

Hulman Capital 

(X2)  

0,197  0,00-0,20  No  

correlationl   

Firm Sizel (X3)  0,011  0,00-0,20  No  

correlatiol n  

  

Analysis of the Coefficient of Determination  

In a second analysis with l a cointegrationl test, thl e l samel  as thel  previol us analysis. 

l Cointegrationl is the l analysis of long-term and shortl -term by thl el  eql uation drawn by thl e l 

author onl Tables 3 l and 4.  

  

Table 3 : Analysis of the Coefficient of Determination of Non-Financial State- 

Owned Enterprises (BUMN) Subsidiaries for the 2020-2022 Period  

Model Summary  

Std. Error of l 

 Modell  R  R Squarle l Adjustl ed R l Squarl e l thel  Estimatle l 

 1  0.378a  0.143  0.107  31.29808  

a. Predictors: (Constant), Firm Siz l e, Political Connl ection, Hl

 umanl Capital  
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Soulrcel : SPSS 23 Ou ltpult Relsullts (Data Procelsseld 2024)  

Table l 3 It can be l seel n that thl e l Adjusl ted R Sql uarl e l valuel l is 14.3%. This shows 

that the l indepl endl ent (frl eel l) variables l usl eld in this r esl earch arl e l political connection, hl 

uman l capital, and firm size l can predict company pl erformancl e l by 14.3%, while l the l rest 

is l influel ncl ed bl y other variabll es not l usl ed in this rl esl earl ch.  

 

Partial Hypothesis Test (t-Test)  

The l T statistical test shows how far thl e l influel ncl e l of each indl epl endl elnt variabl e l 

can explain variations in th l e l depl endl ent variabll e. This tl est was carril ed ol ut by looking at 

thl e l significant valuel l with the l resl ult α < 0.05. This tl est can also bl e l seel n by comparing T 

col unt l and T table l wherl e l if T count > T tabll e l shows that therl el  is an influel ncl e l of the l 

indepl endl elnt variable l on the l depl endl ent variabll e. Thl e l T-test rl els ults can bl e l seel n in thl e l 

following tablel:  

 

Table 4 : Partial Hypothesis Test (t-Test) of Non-Financial State-Owned Enterprises 

(BUMN) Subsidiaries for the 2020-2022 Period.  

Coefficients  

Soulrcel : SPSS 23 Ou ltpult Relsullts (Data Procelsseld 2024)  

  

Table l 4 The l political connection variabll e l (X1) in the l table l above l shows a 

calculatl ed T rl esl ult of l -1.953 and a T table l valule l of 1.992, which melans that T calc ulatl 

ed l < T table, shows that H0 is accl eptl ed and H1 is rl ejl ectl eld. With a significanc e l resl ult of 

l 0.055 which is the l same l as 0.05, it can be l concludl ed that thl e l political connection 

variabll e l does not affl ect company pl erformancl e.l The l human capital variabll el  (X2) in the l 

table l above l shows a calculat l ed T rl esl ult of 1.l 430 and a T table l valuel l of 1.992, which 

means that T l calculatl ed < T tabll e, shows that H0 is acc l eptl ed and H1 is rl elj ectl eld. With a 

significanc e l resl ult of 0.157 which is grl eatl er than 0.05, it can bl e l concluld ed that thl el  

human capital l variable l does not affl ect company pl erformancl e.l And the l firm size l 
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variable l (X3) in the l table l above l shows a calculatl ed T rl esl ullt of 2.333 and a T tabl e l 

valuel l of 1.992, which means that T calc l ulatl ed > T tal ble, this shows that H0 is rl ejl elct ed 

al nd H1 is acceptl ed. With l a significance l resl ult of 0.018, which is small l er than 0.05, it 

can bl e l concludl ed that thl e l firm size l variable l has a positive l and significant effl ect on 

company pl erformancl e.l  

  

Simultaneous Hypothesis Testing (f Test)  

The l F statistical test is carri l ed ol ut to find ol ut whl ethl er thl e l resl earch rl egrl ession 

modl el l is feasibll e l or not and to find out thl e l simultanl eol us or joint infl l uel lnce l of the l 

indepl endl ent l variables onl the l depl endl ent variabll e. Thl el F statistical test can also bl e l seel 

n from thl e l comparison of calculat l ed F and tabll e l F. If F count > F tabll e l shows that H0 

is rejl elct ed, l this means that thl e l variables political connl ection, hl uman capital, andl firm 

size l togethl er l influel ncl e l company performancl e. Thl e l resl ults of thl e l f statistical test can bl 

e l sele n in thl el following table:l  

  

Table 5 : Simultaneous Hypothesis Testing (f Test) of Non-Financial State-Owned 

Enterprises (BUMN) Subsidiaries for the 2020-2022 Period.  

ANOVAa  

Modell  

Sum of l 

 Squarlesl  
df  

Mean l 

 Squarle l 
F  Sig.  

1  Regrlessionl   11682.422  3  3894.141  3.981  0.012b 

 
Residluall  69456.261  71  978.257      

Total  81138.682  74        

a. Depl endl ent Variabll e:l ROA1  

b. Predictors: (Constant),l  Firm Size, Political Connl

 ection, l Human Capitall   

Soulrcel : SPSS 23 Ou ltpult Relsullts (Data Procelsseld 2024)  

Table l 5 above l it can be l calculatl ed that thl e l f test is 3.981 with a significancl e l 

levl el of 0.012 which is 0.05 small l er and thl e l calculatl ed F is 3.981 whl erl e l the l calculatl ed 

F l is smaller than thl e l F table l which is 3.12. Becal usl e l the l significance l valuel l is smaller 

than l 0.05, the l regrl ession modl el l usl ed is appropriatl e, so it can bl el  said that the l indelp endl 

elnt variable l simultanl eol usly infll uel ncl els th e l depl endl elnt variabl e.l  

  

5. CONCLUSION  

Based on thl e l formulation of thl e l proposed rl esl earch probll em, data analysis was l 

carried ol ut andl discussion was prl esl entl ed, thl e l following conclusions wl erl e l obtainedl : 

Political connections do not affl ect company pl erformancl e. This shows that compani l es 

that l are l politically connectl ed to nonl -financial BUMN sl ubsidiaril els ar e l not a problem for 

thl e l company becal usl e l the l board of directors changl es l evl elry y eal r with differl ent backgrol 
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ulnds, including political connl ection backgrol unds.l Human capital dol es not affl ect col 

mpany performancl e, this is bl ecal usl e l extl ernal conditions arl el  uncontrolll ed and thl eir pl 

erformancl e l is limited, sl uch as poor markl etl conditions, so human capital in this sitl uation 

has no l effl ect on l company performancl e.l Firm size l has a significant positive l effl ect on 

company l performancl e. Firm sizl e l has a positive l effl ect on company pl erformancl e, this 

shows that l companies tl hat have l a large l company size l are l morel  stable l in genl erating 

highl elr profits than small companies. l Political connections, hl uman capital and firm sizl e l 

simultanl eol usly l influel ncl e l company performancl e.l  
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