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PENGARUH KINERJA KEUANGAN, MEKANISME TATA KELOLA 

PERUSAHAAN, DAN ENVIRONMENTAL, SOCIAL, AND 

GOVERNANCE DISCLOSURE TERHADAP NILAI PERUSAHAAN 

 

Raka Muhammad Hasbie1 

 

ABSTRAK 

Adanya mix results dan fenomena terkait nilai perusahaan yang mendorong penelitian ini 

dilakukan kembali dengan menguji faktor-faktor yang memengaruhi nilai perusahaan. 

Penelitian ini bertujuan untuk menguji pengaruh kinerja keuangan, mekanisme tata kelola 

perusahaan, dan environmental, social, and governance disclosure terhadap nilai perusahaan. 

Kinerja keuangan diproksikan dengan return on assets, current ratio, debt to equity ratio, dan 

total assets turnover. Mekanisme tata kelola perusahaan diproksikan dengan kepemilikan 

institusional, kepemilikan manajerial, ukuran komisaris independen, dan ukuran komite audit. 

Populasi penelitian ini adalah laporan keuangan perusahaan manufaktur yang terdaftar di Bursa 

Efek Indonesia pada periode 2022–2024 yang berjumlah 649 laporan keuangan. Teknik 

pengambilan sampel yang digunakan adalah metode purposive sampling. Berdasarkan metode 

tersebut, diperoleh ukuran sampel 108. Metode analisis yang digunakan adalah analisis regresi 

linier berganda dengan SPSS 31. Hasil penelitian menunjukkan bahwa return on assets, 

kepemilikan institusional, kepemilikan manajerial, environmental, social, and governance 

disclosure berpengaruh positif terhadap nilai perusahaan. Sedangkan current ratio, debt to 

equity ratio, total assets turnover, ukuran komisaris independen, dan ukuran komite audit tidak 

berpengaruh terhadap nilai perusahaan. 

Kata Kunci: environmental, social, and governance disclosure, kinerja keuangan, mekanisme 

tata kelola perusahaan, nilai perusahaan 
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THE IMPACT OF FINANCIAL PERFORMANCE, CORPORATE 

GOVERNANCE MECHANISM, AND ENVIRONMENTAL, SOCIAL, AND 

GOVERNANCE DISCLOSURE ON FIRM VALUES 

 

Raka Muhammad Hasbie2 

 

ABSTRACT 

The mixed results and phenomena related to firm value prompted this research to be conducted 

again by examining the factors influencing firm value. This study aims to examine the influence 

of financial performance, corporate governance mechanisms, and environmental, social, and 

governance disclosure on firm value. Financial performance is proxied by return on assets, 

current ratio, debt to equity ratio, and total assets turnover. Corporate governance mechanisms 

are proxied by institutional ownership, managerial ownership, the size of the independent 

commissioners, and the size of the audit committee. The population of this study consists of the 

financial statements of manufacturing companies listed on the Indonesia Stock Exchange for 

the period 2022-2024, totalling 649 financial statements. The sampling technique used is 

purposive sampling. Based on this method, a sample size of 108 was obtained. The analysis 

method used is multiple linear regression analysis with SPSS 31. The result showed that return 

on assets, institutional ownership, managerial ownership, and environmental, social, and 

governance disclosure had a positive effect on firm value. In addition, current ratio, debt to 

equity ratio, total assets turnover, size of independent commissioners, and size of the audit 

committee did not affect firm value. 

Keywords: firm value, corporate governance mechanism, environmental, social, and 

governance disclosure, financial performance 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

2 Student of Accounting Study Program, Bakrie University 



Universitas Bakrie 

viii 

 

 

DAFTAR ISI 

HALAMAN JUDUL .................................................................................................................. i 

KATA PENGANTAR ............................................................................................................... ii 

ABSTRAK ................................................................................................................................ iii 

ABSTRACT ............................................................................................................................... iv 

DAFTAR ISI .......................................................................................................................... viii 

DAFTAR GAMBAR............................................................................................................... vii 

DAFTAR TABEL .................................................................................................................. viii 

DAFTAR LAMPIRAN ............................................................................................................ ix 

BAB I PENDAHULUAN ..................................................................................................... 1 

1.1 Latar Belakang Masalah ...................................................................................... 1 

1.2 Rumusan Masalah ............................................................................................. 13 

1.3 Tujuan Penelitian ............................................................................................... 13 

1.4 Manfaat Penelitian ............................................................................................. 13 

1.4.1 Manfaat Teoritis ...................................................................................... 13 

1.4.2 Manfaat Praktis ....................................................................................... 14 

BAB II TINJAUAN PUSTAKA DAN HIPOTESIS ......................................................... 15 

2.1 Tinjauan Pustaka ............................................................................................... 15 

2.1.1 Landasan Teori ........................................................................................ 15 

2.1.1.1 Teori Sinyal ................................................................................ 15 

2.1.1.2 Teori Agensi ............................................................................... 16 

2.1.1.3 Teori Stakeholder ....................................................................... 18 

2.1.2 Landasan Konseptual .............................................................................. 19 

2.1.2.1 Nilai Perusahaan ......................................................................... 19 

2.1.2.2 Kinerja Keuangan ....................................................................... 21 

2.1.2.2.1 Profitabilitas ............................................................... 22 

2.1.2.2.2 Likuiditas .................................................................... 23 

2.1.2.2.3 Solvabilitas ................................................................. 24 

2.1.2.2.4 Aktivitas ..................................................................... 25 

2.1.2.3 Mekanisme Tata Kelola Perusahaan .......................................... 27 

2.1.2.3.1 Kepemilikan Institusional........................................... 28 

2.1.2.3.2 Kepemilikan Manajerial ............................................. 29 

2.1.2.3.3 Ukuran Komisaris Independen ................................... 29 

2.1.2.3.4 Ukuran Komite Audit ................................................. 30 

2.1.2.4 Environmental, Social, and Governance Disclosure ................. 31 

2.1.2.5 Ukuran Perusahaan ..................................................................... 33 

2.1.3 Tinjauan Penelitian Terdahulu ................................................................ 34 

2.2 Hipotesis ............................................................................................................ 38 

2.2.1 Pengaruh Return on Assets terhadap Nilai Perusahaan ........................... 38 

2.2.2 Pengaruh Current Ratio terhadap Nilai Perusahaan ................................ 38 

2.2.3 Pengaruh Debt to Equity Ratio terhadap Nilai Perusahaan ..................... 39 

2.2.4 Pengaruh Total Assets Turnover terhadap Nilai Perusahaan ................... 40 

2.2.5 Pengaruh Kepemilikan Institusional terhadap Nilai Perusahaaan ........... 40 

2.2.6 Pengaruh Kepemilikan Manajerial terhadap Nilai Perusahaaan ............. 41 

2.2.7 Pengaruh Ukuran Komisaris Independen terhadap Nilai Perusahaaan ... 42 

2.2.8 Pengaruh Ukuran Komite Audit terhadap Nilai Perusahaaan ................. 43 

2.2.9 Pengaruh Environmental, Social, and Governance Disclosure 

Terhadap Nilai Perusahaan ...................................................................... 43 



Universitas Bakrie 

ix 

 

 

BAB III  METODE PENELITIAN ...................................................................................... 45 

3.1 Populasi dan Sampling ...................................................................................... 45 

3.2 Sumber Data dan Teknik Pengumpulan Data ................................................... 46 

3.3 Definisi Operasional Variabel ........................................................................... 46 

3.3.1 Nilai Perusahaan ...................................................................................... 46 

3.3.2 Return on Assets ...................................................................................... 47 

3.3.3 Current Ratio ........................................................................................... 47 

3.3.4 Debt to Equity Ratio ................................................................................ 48 

3.3.5 Total Assets Turnover .............................................................................. 48 

3.3.6 Kepemilikan Institusional ........................................................................ 49 

3.3.7 Kepemilikan Manajerial .......................................................................... 50 

3.3.8 Ukuran Komisaris Independen ................................................................ 50 

3.3.9 Ukuran Komite Audit .............................................................................. 51 

3.3.10 Environmental, Social, and Governance Disclosure ............................ 51 

3.4 Metode Analisis Data ........................................................................................ 52 

3.4.1 Statistik Deskriptif ................................................................................... 52 

3.4.2 Uji Asumsi Klasik ................................................................................... 52 

3.4.2.1 Uji Normalitas ............................................................................ 52 

3.4.2.2 Uji Multikolinearitas .................................................................. 52 

3.4.2.3 Uji Heteroskedastisitas ............................................................... 53 

3.4.2.4 Uji Autokorelasi ......................................................................... 53 

3.5 Uji Hipotesis ...................................................................................................... 54 

3.6 Model Penelitian................................................................................................ 55 

BAB IV  HASIL DAN PEMBAHASAN .............................................................................. 56 

4.1 Hasil Penelitian.................................................................................................. 56 

4.1.1 Statistik Deskriptif Variabel Penelitian ................................................... 56 

4.1.2 Hasil Pengujian Asumsi Klasik ............................................................... 60 

4.1.2.1 Hasil Uji Normalitas .................................................................. 60 

4.1.2.2 Hasil Uji Multikolinearitas ......................................................... 62 

4.1.2.3 Hasil Uji Heteroskedastisitas ...................................................... 63 

4.1.2.4 Hasil Uji Autokorelasi ................................................................ 64 

4.1.3 Hasil Pengujian Hipotesis ....................................................................... 65 

4.2 Pembahasan Hasil Penelitian ............................................................................. 70 

4.2.1 Pengaruh Return on Assets terhadap Nilai Perusahaan ........................... 70 

4.2.2 Pengaruh Current Ratio terhadap Nilai Perusahaan ................................ 72 

4.2.3 Pengaruh Debt to Equity Ratio terhadap Nilai Perusahaan ..................... 74 

4.2.4 Pengaruh Total Assets Turnover terhadap Nilai Perusahaan ................... 75 

4.2.5 Pengaruh Kepemilikan Institusional terhadap Nilai Perusahaan ............. 77 

4.2.6 Pengaruh Kepemilikan Manajerial terhadap Nilai Perusahaan ............... 79 

4.2.7 Pengaruh Ukuran Komisaris Independen terhadap Nilai Perusahaan ..... 81 

4.2.8 Pengaruh Ukuran Komite Audit terhadap Nilai Perusahaan ................... 83 

4.2.9 Pengaruh Environmental, Social, and Governance Disclosure 

terhadap Nilai Perusahaan ....................................................................... 84 

BAB V SIMPULAN DAN SARAN ..................................................................................... 87 

5.1 Simpulan............................................................................................................ 87 

5.2 Saran .................................................................................................................. 89 

DAFTAR PUSTAKA .............................................................................................................. 90 

LAMPIRAN .......................................................................................................................... 107 



Universitas Bakrie 

x 

 

 

DAFTAR GAMBAR 

 
Gambar 1.1 Jakarta Composite Index and Sectoral Indices Movement Tahun 2022-2024........ 2 

Gambar 1.2 Data Purchasing Managers Index (PMI) Perusahaan Manufaktur 2022-2024 ...... 3 

Gambar 1.3 Indeks Harga Saham Sektor Manufaktur Tahun 2022-2024 ................................... 4 

Gambar 2.1 Jenis Masalah Keagenan ....................................................................................... 17 

Gambar 3.1 Metode Penelitian ................................................................................................. 55 



Universitas Bakrie 

xi 

 

 

DAFTAR TABEL 

Tabel 3.1 Proses Seleksi Sampel Berdasarkan Kriteria ............................................................ 45 

Tabel 4.1 Hasil Uji Statistik Deskriptif ..................................................................................... 56 

Tabel 4.2 Hasil Uji Normalitas One-Sample Kolmogorov-Smirnov ........................................ 61 

Tabel 4.3 Hasil Uji Normalitas One-Sample Kolmogorov-Smirnov ........................................ 61 

Tabel 4.4 Hasil Uji Normalitas One-Sample Kolmogorov-Smirnov ........................................ 62 

Tabel 4.5 Hasil Uji Multikolinearitas ........................................................................................ 63 

Tabel 4.6 Hasil Uji Heteroskedastisitas dengan Uji Glejser ..................................................... 64 

Tabel 4.7 Hasil Uji Autokorelasi dengan Uji Durbin-Watson .................................................. 64 

Tabel 4.8 Hasil Uji Regresi Linear Berganda ........................................................................... 65 



Universitas Bakrie 

xii 

 

 

DAFTAR LAMPIRAN 

Lampiran 1. GRI Standard 2021 ............................................................................................. 107 

Lampiran 2. Data Sampel Perusahaan di Sektor Manufaktur ................................................. 111 

Lampiran 3. Data yang Diolah pada SPSS 31 ........................................................................ 113 

Lampiran 4. Hasil Uji Statistik Deskriptif .............................................................................. 118 

Lampiran 5. Hasil Uji Normalitas ........................................................................................... 119 

Lampiran 6. Hasil Uji Multikolinearitas ................................................................................. 120 

Lampiran 7. Hasil Uji Heteroskedastisitas .............................................................................. 121 

Lampiran 8. Hasil Uji Autokorelasi ........................................................................................ 122 

Lampiran 9. Hasil Uji Regresi Linear Berganda..................................................................... 123 


