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11170000019  M. Hasbi Saleh, S.E., Ak, MM, 
M.Ak, CA, CSRS, CSRA 

Program Studi S-1 Akuntansi 

 

PENGARUH GOOD CORPORATE GOVERNANCE(KOMISARIS 

INDEPENDEN, KEPEMILIKAN MANAJERIAL, KEPEMILIKAN 

ASING, HUTANG DAN KUALITAS AUDIT) TERHADAP NILAI 

PERUSAHAAN 

Penelitian ini bertujuan untuk mengetahui pengaruh mekanisme good 
corporate governance yang diproxy oleh komisaris independen, kepemilikan 

manajerial, kepemilikan asing, hutang dan kualitas audit terhadap kinerja saham. 

Kinerja saham diproxy oleh nilai perusahaan dengan menggunakan indikator yaitu 

TOBIN Q. 

 

Penelitian ini menggunakan jenis pnelitian deskriptif pendekatan kuantitatif 

yang diukur dengan menggunakan metode berbabsis Analsiis regresi Linear 

berganda data panel dengan menggunakan Econometric Views (Eviews) versi 

10.0. Populasi dalam penelitian ini adalah perusahaan Manufaktur yang terdaftar 
di Bursa Efek Indonesia (BEI) pada tahun 2016-2020 secara berturut-turut. Sampel 

penelitian ini sebanyak 94 perusahaan yang diperoleh dengan teknik sampling 

purposive sampling. Data yang digunakan adalah data sekunder dan teknik 

pengumpulan data menggunakan metode dokumentasi melalui situs IDX yaitu 

www.idx.co.id. Teknik analisis data yang digunakan dalam penelitian ini adalah 

analisis statistik deskriptif dan analisis regresi linear berganda data panel. 
 

Hasil penelitian membuktikan bahwa : 1) Komisaris independen tidak 

berpengaruh terhadap nilai perusahaan, 2) Kepemilikan manajerial berpengaruh 

terhadap nilai perusahaan, 3) Kepemilikan asing berpengaruh terhadap nilai 

perusahaan, 4) Hutang berpengaruh terhadap nilai perusahaan, dan 5) Kualitas audit 

tidak berpengaruh terhadap nilai perusahaan. 

 

Kata Kunci: Komisaris Independen, Kepemilikan Manajerial, Kepemilikan 

Asing, Hutang, Kualitas Audit,Nilai Perusahaan. 

http://www.idx.co.id/
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THE EFFECT OF GOOD CORPORATE GOVERNANCE 

(INDEPENDENT COMMISSIONERS, MANAGEMENT OWNERSHIP, 

FOREIGN OWNERSHIP, DEBT AND AUDIT QUALITY) ON FIRM 

VALUE 

This study aims to determine the effect of good corporate governance 

mechanisms proxied by independent commissioners, managerial ownership, 

foreign ownership, debt and audit quality on stock performance. Stock performance 

is proxied by firm value using the indicator, namely TOBIN Q. 

 

This study uses a type of descriptive quantitative approach that is measured 
using a method based on multiple linear regression analysis using panel data using 
Econometric Views (Eviews) versi 10.0. The population in this study are manufacturing 
companies listed on the Indonesia Stock Exchange (IDX) in 2016- 2020 
respectively. The sample of this research was 94 companies which were obtained 
by purposive sampling technique. The data used is secondary data and data 
collection techniques using the documentation method through the IDX website, 
namely www.idx.co.id. The data analysis technique used in this research is 
descriptive statistical analysis and multiple linear regression analysis of panel data. 

 

The results of the study prove that: 1) Independent commissioners have no 

effect on firm value, 2) Managerial ownership affects firm value, 3) Foreign 

ownership affects firm value, 

4) Debt affects firm value. on firm value, and 5) Audit quality has no effect on firm 
value. 

 
 

Keywords: Independent Commissioner, Managerial Ownership, Foreign 

Ownership, Debt, Audit Quality, Firm Value. 

http://www.idx.co.id/


x 

 

 

 

 

DAFTAR ISI 

HALAMAN JUDUL ................................................................................................ 2 

HALAMAN PERNYATAAN KEASLIAN SKRIPSI ........................................... ii 

HALAMAN PERSETUJUAN PEMBIMBING .................................................... iii 

HALAMAN PENGESAHAN ................................................................................ iv 

KATA PENGANTAR ............................................................................................. v 

HALAMAN PERNYATAAN PERSETUJUAN PUBLIKASI SKRIPSI ............ vii 

ABSTRAK ........................................................................................................... viii 

DAFTAR ISI ............................................................................................................ x 

DAFTAR GAMBAR ............................................................................................. xi 

DAFTAR TABEL ................................................................................................. xii 

LAMPIRAN ......................................................................................................... xiii 

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

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

1.2. Perumusan Masalah ................................................................................. 6 

1.3. Tujuan Penelitian ..................................................................................... 6 

1.4. Manfaat Penelitian ................................................................................... 7 

BAB II KAJIAN PUSTAKA ................................................................................... 9 

2.1. Review Hasil-Hasil Penelitian Terdahulu................................................ 9 

2.2.1. Teori Keagenan ................................................................... 14 

2.2.2. Teori Sinyal ......................................................................... 15 

2.2.3. Good Corporate Governance ............................................... 15 

2.2.5. Nilai Perusahaan .................................................................. 17 

2.3. Hubungan Antar Variabel Penelitian ..................................................... 18 

2.3.2. Pengaruh Kepemilikan Manajerial terhadap Kinerja Saham 

Perusahaan ........................................................................................... 19 

2.3.3. Pengaruh Kepemilikan Asing terhadap Nilai Perusahaan ... 20 

2.3.4. Pengaruh Hutang terhadap Nilai Perusahaan ...................... 21 

2.3.5. Pengaruh Kualitas Audit terhadap Nilai Perusahaan ........... 21 

2.4. Pengembangan Hipotesis ....................................................................... 22 



xi 

 

 

BAB III METODA PENELITIAN ........................................................................ 25 

3.1. Strategi Penelitian .................................................................................. 25 

3.2. Populasi dan Sampel .............................................................................. 25 

3.3. Data dan Metoda Pengumpulan Data .................................................... 25 

3.4. Operasionalisasi Variabel ...................................................................... 26 

3.5. Metode Analisis Data ............................................................................ 27 

3.5.1 Uji Asumsi Klasik ............................................................... 27 

3.5.2 Statistik Deskriptif................................................................ 29 

3.5.3. Pemilihan Model Regresi Data Panel .................................. 29 

3.5.4. Metode Estimasi Regresi Data Panel.................................. 31 

3.5.5. Analisis Regresi Data Panel ................................................ 32 

3.5.6. Uji Hipotesis ........................................................................ 33 

a. Uji Parsial (Uji t) .......................................................................... 33 

b. Uji Koefisien Determinasi ............................................................ 33 

BAB IV HASIL DAN PEMBAHASAN ............................................................... 34 

4.1. Deskripsi Objek Penelitian .................................................................... 34 

4.2. Analisis Data.......................................................................................... 34 

4.2.1. Uji Asumsi Klasik ................................................................... 34 

4.2.1.1 Uji Normalitas ......................................................................... 34 

4.2.1.2. Uji Multikolinearitas .............................................................. 35 

4.2.1.3 Uji Heteroskedastisitas ........................................................... 36 

4.2.1.4 Uji Autokorelasi ..................................................................... 37 

4.2.2. Analisis Statistik Deskriptif ...................................................... 37 

4.2.3. Pemilihan Model Regresi Data Panel ....................................... 38 

4.2.3.1. Uji Lagrange Multiplier (Common Effect Model vs Random 
EffectModel) ................................................................................ 39 

4.2.3.2. Uji Chow (Common Effect Model vs Fixed Effect Model ) 

39 

4.2.3.3. Uji Hausman (Random Effect Model vs Fixed Effect Model) 
40 

4.2.4 Metode Estimasi Regresi Data Panel ........................................ 41 

4.2.4.1. Common Effect Model (CEM)............................................ 41 

4.2.4.2. Fixed Effect Model (FEM) .................................................. 42 



xii 

 

 

4.2.5 Kesimpulan Pemilihan Model ................................................... 44 

4.2.6 Analisis Regresi Data Panel ...................................................... 44 

4.2.7. Pengujian Hipotesis ................................................................. 46 

4.2.7.1. Uji t ...................................................................................... 46 

4.2.7.2. Uji Koefisien Determinasi ................................................... 47 

4.2.8. Interpretasi Hasil Penelitian .................................................... 48 

4.2.8.1. Pengaruh Komisaris Independen Terhadap Nilai Perusahaan 

48 

4.2.8.2. Pengaruh Kepemilikan Manajerial Terhadap Nilai 

Perusahaan ........................................................................................... 49 

4.2.8.3. Pengaruh Kepemilikan Asing Terhadap Nilai Perusahaan .49 

4.2.8.4. Pengaruh Hutang Terhadap Nilai Perusahaan ..................... 50 

4.2.8.5. Pengaruh Kualitas Audit Terhadap Nilai Perusahaan ......... 51 

BAB V SIMPULAN DAN SARAN ...................................................................... 52 

5.1. Simpulan ................................................................................................ 52 

5.2. Saran ...................................................................................................... 52 

5.3. Keterbatasan Penelitian Dan Pengembangan Penelitian Selanjutnya .... 53 

DAFTAR REFERENSI ......................................................................................... 54 

LAMPIRAN ........................................................................................................... 58 



DAFTAR GAMBAR 

xi 

 

 

Gambar 2. 1 Kerangka Konseptual Penelitian .................................................................. 24 

Gambar 4. 1 Uji Normalitas Data ..................................................................................... 34 



DAFTAR TABEL 

xii 

 

 

Tabel 2. 1. Review Hasil Hasil Penelitian Terdahulu ............................................ 11 

Tabel 4. 1 Uji Multikolinearitas ............................................................................. 35 

Tabel 4. 2 Uji Heteroskedastisitas .......................................................................... 36 

Tabel 4. 3 Uji Autokorelasi .................................................................................... 37 

Tabel 4. 4 Hasil Uji Statistik Deskriptif ................................................................. 37 

Tabel 4. 5 Uji Lagrange Multiplier ........................................................................ 39 

Tabel 4. 6 Uji Chow ............................................................................................... 40 

Tabel 4. 7 Uji Hausman ......................................................................................... 40 

Tabel 4. 8 Hasil Regresi Data Panel Model Common Effect Model ..................... 41 

Tabel 4. 9 Hasil Regresi Data Panel Model Fixed Effect Model ........................... 42 

Tabel 4. 10 Hasil Regresi Data Panel Model Random Effect Model .................... 43 

Tabel 4. 11 Hasil Kesimpulan Pengujian ............................................................... 44 

Tabel 4. 12 Hasil Analisis Regresi Data Panel dan Uji t ....................................... 45 

Tabel 4. 13 Hasil Koefisien Determinasi ............................................................... 48 



xiii 

 

 

LAMPIRAN 

Lampiran 1 Daftar Sampel ..................................................................................... 58 

Lampiran 2. Tabulasi Data Penelitian .................................................................... 61 

Lampiran 3 Hasil Olahan Data Asumsi Kasik ....................................................... 83 

Lampiran 4 Hasil Olahan Data Estimasi Model Regresi Data Panel dan Pemilihan 

Model ..................................................................................................................... 88 

Lampiran 5 Biodata Penelitian ............................................................................... 94 

Lampiran 6 Surat Keterangan Bebas Riset ............................................................ 95 


