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PENGARUH GOOD CORPORATE GOVERNANCE DAN STRUKTUR
MODAL TERHADAP NILAI PERUSAHAAN MELALUI KINERJA
KEUANGAN SEBAGAI VARIABEL MEDIASI

(Studi Pada Perusahaan Farmasi yang Listing di BEI Periode 2018 — 2022)
ABSTRAK

Good Corporate Governance (GCG) dan Struktur Modal menjadi faktor krusial
dalam meningkatkan kinerja keuangan yang berpotensi mempengaruhi perolehan
harga saham sebagai indikator nilai perusahaan. Implementasi GCG digunakan
sebagai panduan dalam menjalankan aktivitas bisnis dan membangun minat
dankepercayaan investor. Di samping itu, struktur modal memberikan gambaran
mengenai tingkat risiko perusahaan kepada investor.

Penelitian ini bertujuan untuk mengidentifikasi pengaruh good corporate
governance, yang diukur melalui proporsi komisaris independen, jumlah komite
audit, dan kepemilikan institusional serta struktur modal terhadap nilai perusahaan
dengan kinerja keuangan sebagai mediator. Sampel penelitian adalah perusahaan
farmasi yang listing di BEI pada tahun 2018 — 2022 sebanyak 8 perusahaan yang
mana datanya diperoleh melalui website resmi BEI dan perusahaan terkait. Metode
analisis data menggunakan uji statistik t dan uji mediasi PROCESS MACRO A.F
Hayes dengan bantuan software SPSS 25.

Hasil pengujian ditemukan bahwa proporsi komisaris independen dan jumlah
komite audit serta struktur modal berpengaruh signifikan dan negatif terhadap
Kinerja keuangan. Sementara itu, kepemilikan institusional tidak menunjukkan
pengaruh terhadap Kinerja keuangan. Proporsi komisaris independen, jumlah
komite audit, dan struktur modal tidak berdampak nilai perusahaan secara parsial
tetapi kepemilikan institusional signifikan negatif terhadap nilai perusahaan dan
kinerja keuangan signifikan positif terhadap nilai perusahaan. Kinerja keuangan
berhasil memediasi pengaruh proporsi komisaris independen, jumlah komite audit,
dan struktur modal terhadap nilai perusahaan. Hal ini menjelaskan bahwa GCG dan
struktur modal memiliki pengaruh secara tidak langsung terhadap nilai perusahaan
melalui Kinerja keuangan sebagai perantara.

Berdasarkan hasil penelitian, rekomendasi yang dapat diberikan bagi investor
adalah memperhatikan kondisi finansial perusahaan dengan mempertimbangkan
rasio GCG, DER, ROA, dan ROE sebelum melakukan investasi. Bagi perusahaan,
disarankan untuk mengurangi jumlah komisaris independen dan komite audit serta
melakukan evaluasi terhadap GCG, seperti perbaikan komunikasi dan koordinasi,
perluasan keterlibatan, dan evaluasi kriteria pemilihan dari komisaris independen
dan komite audit.

Kata Kunci : Good Corporate Governance, Struktur Modal, Nilai Perusahaan,
Kinerja Keuangan, Harga Saham



THE INFLUENCE OF GOOD CORPORATE GOVERNANCE AND
CAPITAL STRUCTURE ON COMPANY VALUE THROUGH
FINANCIAL PERFORMANCE AS A MEDIATION

(Study on Pharmaceutical Companies Listed in Indonesian Stock Exchange
Period 2018 — 2022 )

ABSTRACT

Good Corporate Governance (GCG) and Capital Structure are crucial factors in
improving financial performance that potentially influence the stock prices as an
indicator of the value of the company. The implementation of GCG is used as a
guide in running business activities and building investor trust. In addition, capital
structure provides of the overview of the level of risk of the firm to investors.

The study aims to identify the influence of GCG, measured through the proportion
of independent commissioners, the number of audit committes, and institutional
ownership, and capital structure on corporate value with financial performance as
mediator. The sample of the research is pharmaceutical companies listed in the BEI
in 2018 — 2022 as many as 8 companies whose data was obtained through the
official BEI website and associated companies. Data analysis methods using
statistical t-testing and PROCESS MACRO A.F. Hayes mediation test with SPSS
25 software.

The hypothesis testing found that the proportion on independent commissioners,
number of audit committees, and capital structure partially had significant and
negative impact on financial performance. Meanwhile, institutional ownership
shows no influence on financial performance. The proportion of independent
commissioners, the number of audit committes, and capital structure don’t have a
partial impact on the corporate value but institutional ownership negatively
significant on corporate value. Financial performance is significantly positive affect
corporate value. Financial performance succeeds in mediating the influence of the
proportion of independent commissioners, the number of audit committees, and the
capital structure on the value of a company. It explains that GCG and capital
structure have an indirect influence on the company value through its financial
performance as an mediator.

Based on the results of the research, the recommendation for investors is pay more
attention to the financial condition of the company by considering the ratio of GCG,
DER, ROA, and ROE before making an invesment. For companies, it’s
recommended to reduce number of independent commisioners and audit committes
and evaluate GCG such as improving commucation and coordination, expanding
involvement, and evaluating the selection criteria of independent commisioners and
audit committee.

Keywords : Good Corporate Governance, Capital Structure, Corporate Value,
Financial Performance, Stock Prices
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