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ABSTRAK

Penelitian ini bertujuan untuk mengetahui pengaruh dari enam aspek penerapan Good
Corporate Governance terhadap Kinerja Keuangan BUMN dengan Manajemen Risiko
sebagai Variabel moderasi. Penelitian ini menggunakan laporan tahunan pada BUMN yang
terdaftar dalam Lampiran Il Peraturan Menteri BUMN Nomor PER/MBU/03/2021. Teknik
pengambilan sampel menggunakan metode Purposive sampling dengan sampel penelitian
57 BUMN terpilih dari seluruh BUMN periode 2018-2022. Data dalam penelitian ini
diolah menggunakan analisis regresi data panel dengan program STATA 17. Hasil
penelitian menunjukkan Aspek Pemegang Saham berpengaruh positif dan signifikan
terhnadap Kinerja Keuangan BUMN, sedangkan Aspek Komitmen Penerapan GCG
berkelanjutan, Dewan Komisaris, Direksi, Pengungkapan dan Keterbukaan Informasi dan
Faktor Lainnya tidak berpengaruh signifikan terhadap Kinerja Keuangan BUMN.
Manajemen Risiko berpengaruh positif dan signifikan memoderasi pengaruh Aspek
Direksi terhadap Kinerja Keuangan BUMN dan manajemen risiko berpengaruh negatif dan
tidak signifikan memoderasi Aspek Komitmen Penerapan GCG berkelanjutan, Dewan
Komisaris, Pengungkapan dan Keterbukaan Informasi dan Faktor Lainnya.
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ABSTRACT

The objective of this study is to ascertain the impact of the six elements of good corporate
governance on the financial performance of state-owned enterprises (SOEs), with risk
management acting as a moderating variable. This study employs annual reports on state-
owned enterprises (SOEs) listed in Appendix Il of the Minister of State-Owned Enterprises
Regulation Number PER/MBU/03/2021. The sampling technique employed was purposive
sampling, with a research sample comprising 57 SOEs selected from all SOEs for the 2018-
2022 period. The data were analyzed using panel data regression analysis with the STATA
17. The results indicated that the Shareholder Aspect had a positive and significant effect
on the financial performance of SOEs. In contrast, the aspects of Commitment to
Sustainable GCG Implementation, Board of Commissioners, Board of Directors,
Disclosure and Transparency of Information, and other factors had no significant effect on
the financial performance of SOEs. The findings indicate that risk management exerts a
positive and significant influence on the relationship between the Board of Directors aspect
and the financial performance of SOEs. Conversely, risk management exerts a negative
and insignificant influence on the relationship between the Commitment to Sustainable
GCG Implementation aspect, the Board of Commissioners, disclosure and transparency of
information, and other factors and the financial performance of SOEs.
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