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ABSTRAK 

 

 

 

Riset ini memiliki tujuan untuk menguji good corporate governance, investment 

opportunity set dan risiko keuangan terhadap nilai perusahaan. Populasi yang 

digunakan yakni perusahaan manufaktur yang telah terdaftar di Bursa Efek 

Indonesia (BEI) selama 1 periode tahun 2022. Sampel dipilih dengan teknik 

purposive sampling sebesar 100 sampel. Riset ini menggunakan metode kuantitatif 

dan sumber data sekunder dari laporan keuangan tahunan. Riset ini menghasilkan 

bahwa Good Corporate Governance yang meliputi komisaris independen, 

kepemilikan institusional, kepemilikan manajerial tidak berpengaruh terhadap nilai 

perusahaan, Investment Opportunity Set berpengaruh positif signifikan terhadap 

nilai perusahaan serta risiko keuangan berpengaruh negatif signifikan terhadap nilai 

perusahaan. 

 

Kata Kunci : Good Corporate Governance, Investment Opportunity Set, Risiko 

Keuangan, Nilai Perusahaan 



 

 

Warisqia Dwi Yuli Lestari, 200302077, Good Corporate Governance, Investment 

Opportunity Set and Financial Risk to Corporate Value, Accounting, Faculty of 

Economics and Business, University of Muhammadiyah Gresik, March 2024 

 

 

ABSTRACT 

 

 

 

This research aims to examine Good Corporate governance, Investment 

Opportunity Set and Financial Risk on Company Value. The population used is 

manufacturing companies that have been listed in the Indonesia Stock Exchange 

(BEI) for 1 period in 2022. The sample was selected using a purposive sampling 

technique of 100 samples. This research uses quantitative methods and secondary 

data sources from annual financial reports. This research results that Good 

Corporate Governance which includes independent commissioners, institutional 

ownership, managerial ownership has no effect on company value, Investment 

Opportunity Set has a significant positive effect on company value, and financial 

risk has a significant negative effect on company value. 

 

Keywords: Good Corporate Governance, Investment Opportuinity Set, Financial 

Risk, Company Value 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  



 

 

DAFTAR ISI 

 

HALAMAN SAMPUL DALAM ............................................................................ i 

HALAMAN PERSETUJUAN PROPOSAL ....................................................... ii 

HALAMAN PENGESAHAN .............................................................................. iii 

KATA PENGANTAR ............................................................................................. iv 

DAFTAR ISI ............................................................................................................ v 

DAFTAR TABEL .................................................................................................. vii 

DAFTAR GAMBAR ........................................................................................... viii 

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

ABSTRAK .............................................................................................................. x 

ABSTRACT ........................................................................................................... xi 

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

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

1.2 Rumusan Masalah .............................................................................................. 5 

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

1.4 Manfaat Penelitian .............................................................................................. 6 

BAB II: TINJAUAN PUSTAKA ........................................................................... 8 

2.1 Penelitian Terdahulu ........................................................................................... 8 

2.2 Landasan Teori ................................................................................................. 10 

2.2.1 Teori Keagenan (Agency Theory) ......................................................... 10 

2.2.2 Teori Sinyal (Signaling Theory) ............................................................ 10 

2.2.3 Nilai Perusahaan .................................................................................... 11 

2.2.4 Komisaris Independen ........................................................................... 12 

2.2.5 Kepemilikan Institusional ...................................................................... 12 

2.2.6 Kepemilikan Manajerial ........................................................................ 13 

2.2.7 Investment Opportunity Set (IOS) ......................................................... 13 

2.2.8 Risiko Keuangan .................................................................................... 14 

2.3 Hubungan Antar Variabel dan Hipotesis .......................................................... 15 

2.3.1 Pengaruh Komisaris Independen Terhadap Nilai Perusahaan ............... 15 

2.3.2 Pengaruh Kepemilikan Institusional Terhadap Nilai Perusahaan .......... 16 

2.3.3 Pengaruh Kepemilikan Manajerial Terhadap Nilai Perusahaan............. 17 

2.3.4 Pengaruh Investment Opportunity Set Terhadap Nilai Perusahaan ........ 18 

2.3.5 Pengaruh Risiko Keuangan Terhadap Nilai Perusahaan ........................ 19 

2.4 Kerangka Penelitian ......................................................................................... 20 

BAB III: METODE PENELITIAN .................................................................... 21 

3.1 Jenis Penelitian ................................................................................................. 21 

3.2 Lokasi Penelitian .............................................................................................. 21 

3.3 Populasi ............................................................................................................ 21 

3.4 Sampel .............................................................................................................. 21 

3.5 Jenis dan Sumber Data ..................................................................................... 22 

3.6 Teknik Pengambilan Data ................................................................................ 22 

3.7 Definisi Operasional dan Pengukuran Variabel ............................................... 23 

3.7.1 Nilai Perusahaan ...................................................................................... 23 

3.7.2 Variabel Independen ................................................................................ 23 

3.7.2.1 Komisaris Independen ................................................................. 23 

3.7.2.2 Kepemilikan Institusional ............................................................ 24 



 

 

3.7.2.3 Kepemilikan Manajerial .............................................................. 24 

3.7.2.4 Investment Opportunity Set ......................................................... 24 

3.7.2.5 Risiko keuangan .......................................................................... 25 

3.8 Teknik Analisis Data ........................................................................................ 25 

3.8.1 Uji Statistik Deskriptif ............................................................................ 25 

3.8.2 Uji Asumsi Klasik ................................................................................... 25 

3.8.2.1 Uji Normalitas ............................................................................. 26 

3.8.2.2 Uji Multikolinieritas .................................................................... 26 

3.8.2.3 Uji Autokorelasi .......................................................................... 26 

3.8.2.4 Uji Heterokesdastisitas ................................................................ 27 

3.8.3 Analisis Regresi ....................................................................................... 27 

3.8.3.1 Regresi Linier Berganda .............................................................. 27 

3.8.4 Uji Hipotesis ............................................................................................ 28 

3.8.4.1 Uji t (Parsial) ............................................................................... 28 

3.8.4.2 Uji F (Simultan) .......................................................................... 29 

3.9 Koefisien Determinasi (R2) .............................................................................. 30 

BAB IV: HASIL PENELITIAN DAN PEMBAHASAN ................................... 31 

4.1 Gambaran Umum Obyek Penelitian................................................................. 31 

4.2 Hasil Dokumentasi ........................................................................................... 32 

4.2.1 Nilai Perusahaan ...................................................................................... 32 

4.2.2 Komisaris Independen ............................................................................. 33 

4.2.3 Kepemilikan Institusional ........................................................................ 35 

4.2.4 Kepemilikan Manajerial .......................................................................... 36 

4.2.5 Investment Opportunity Set ..................................................................... 37 

4.2.6 Risiko Keuangan ..................................................................................... 39 

4.3 Analisa Data ..................................................................................................... 40 

4.3.1 Statistik Deskriptif ................................................................................... 40 

4.3.2 Asumsi Klasik ......................................................................................... 41 

4.3.2.1 Uji Normalitas ............................................................................. 42 

4.3.2.2 Uji Multikolinieritas .................................................................... 43 

4.3.2.3 Uji Heteroskedastisitas ................................................................ 44 

4.3.2.4 Uji Autokorelasi .......................................................................... 45 

4.3.3 Uji Regresi Linier Berganda ................................................................... 46 

4.3.4 \Pengujian Hipotesis ................................................................................ 48 

4.3.4.1 Uji Statistik t ............................................................................... 48 

4.3.4.2 Uji Statistik F .............................................................................. 51 

4.3.4.3 Analisis Koefisien Determinasi (Adjusted R Square) ................. 53 

4.4 Interpretasi Hasil .............................................................................................. 54 

4.4.1 Pengaruh Komisaris Independen Terhadap Nilai Perusahaan ................. 54 

4.4.2 Pengaruh Kepemilikan Institusional Terhadap Nilai Perusahaan ............ 55 

4.4.3 Pengaruh Kepemilikan Manajerial Terhadap Nilai Perusahaan .............. 55 

4.4.4 Pengaruh Investment Opportunity Set Terhadap Nilai Perusahaan ......... 56 

4.4.5 Pengaruh Risiko Keuangan Terhadap Nilai Perusahaan ......................... 57 

BAB V: SIMPULAN DAN REKOMENDASI ................................................... 59 

5.1 Kesimpulam ..................................................................................................... 59 

5.2 Saran dan Keterbatasan .................................................................................... 60 

DAFTAR PUSTAKA ............................................................................................ 61 

LAMPIRAN-LAMPIRAN ................................................................................... 67 

 

 



 

 

DAFTAR TABEL 

Tabel 4.1 Hasil Pemilihan Sampel Penelitian ......................................................... 31 

Tabel 4.2 Nilai Perusahaan ..................................................................................... 33 

Tabel 4.3 Komisaris Independen ............................................................................ 34 

Tabel 4.4 Kepemilikan Institusional ....................................................................... 35 

Tabel 4.5 Kepemilikan Manajerial ......................................................................... 37 

Tabel 4.6 Investment Opportunity Set ..................................................................... 38 

Tabel 4.7 Risiko Keuangan ..................................................................................... 39 

Tabel 4.9 Statistik Deskriptif .................................................................................. 40 

Tabel 4.10 One Sampel Kolmogorov-Simirnov ...................................................... 43 

Tabel 4.11 Hasil Pengujian Multikolinieritas .......................................................... 44 

Tabel 4.12 Hasil Pengujian Autokorelasi ................................................................ 45 

Tabel 4.13 Pengujian Runs Test .............................................................................. 46 

Tabel 4.14 Hasil Pengujian Regresi Linier Berganda ............................................. 47 

Tabel 4.15 Hasil Pengujian Parsial (t) .................................................................... 49 

Tabel 4.16 Hasil Pengujian Simultasn (F) .............................................................. 52 

Tabel 4.17 Hasil Pengujian Koefisien Determinasi (R2) ........................................ 53 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

DAFTAR GAMBAR 

Gambar 2.1 Kerangka Penelitian ............................................................................ 20 

Gambar 3.1 Kurva Uji t .......................................................................................... 29 

Gambar 3.2 Kurva Uji F ......................................................................................... 30 

Gambar 4.1 Hasil Pengujian Normalitas ................................................................ 42 

Gambar 4.2 Hasil Pengujiam Heteroskedastisitas .................................................. 45 

Gambar 4.3 Kurva Uji Variabel Komisaris Independen ......................................... 49 

Gambar 4.4 Kurva Uji Variabel Kepemilikan Institusional .................................... 50 

Gambar 4.5 Kurva Uji Variabel Kepemilikan Manajerial ...................................... 50 

Gambar 4.6 Kurva Uji Variabel Investment Opportunity Set.................................. 51 

Gambar 4.7 Kurva Uji Variabel Risiko Keuangan.................................................. 51 

Gambar 4.8 Hasil Kurva Uji F ............................................................................... 53 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

DAFTAR LAMPIRAN 

Lampiran 1 Daftar Perusahaan Manufaktur Terdaftar di BEI Periode 2022 .......... 67 

Lampiran 2 Tabel Perhitungan Nilai Perusahaan ................................................... 69 

Lampiran 3 Tabel Perhitungan Komisaris Independen ........................................... 71 

Lampiran 4 Tabel Perhitungan Kepemilikan Institusional ..................................... 72 

Lampiran 5 Tabel Perhitungan Kepemilikan Manajerial ........................................ 73 

Lampiran 6 Tabel Perhitungan Investment Opportunity Set ................................... 74 

Lampiran 7 Tabel Perhitungan Risiko Keuangan ................................................... 76 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 


