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ABSTRAK 

Nurlia Aisyah Fany / 23219141 / 2023 / Pengaruh Remunerasi Direksi Terhadap Nilai 

Perusahaan yang di Mediasi Oleh Agency Cost pada Sektor Consumer Goods Industry yang 

Terdaftar di Bursa Efek Indonesia Tahun 2019 – 2021 / Pembimbing: Dr. M. Budi Widiyo 

Iryanto, S.E., M.E. 

Setiap perusahaan pasti memiliki tujuan untuk mengoptimalkan nilai perusahaan. 

Namun seiring perkembangan perusahaan modern, pemisahaan antara kepemilikan dan 

pengelolaan menimbulkan masalah keagenan, karena pengelola cenderung oportunis. Maka, 

diperlukan instrumen untuk mengendalikan yaitu melalui pemberian remunerasi yang 

diharapkan dapat mengurangi biaya keagenan. 

Hubungan antara remunerasi dan nilai perusahaan dijelaskan melalui teori keagenan. 

Teori keagenan berbicara mengenai hubungan antara pemilik dengan manajer dengan 

pemisahan kekuasaan antara mereka yang menyebabkan masalah keagenan. 

Sampel penelitian terdiri dari 48 perusahaan sektor consumer goods industry yang 

terdaftar di BEI 2019-2021. Total unit sampel yang akan di analisis dalam penelitian ini 

adalah 144 unit sampel. Data dianalisis dengan SmartPLS 3.0 untuk menguji inner model 

dan specific indirect effect. Uji outer model tidak perlu dilakukan karena masing-masing 

variabel hanya memiliki 1 indikator. Lalu, evaluasi model struktural atau disebut inner 

model terdiri dari uji koefisien determinan (R2), uji koefisien jalur dan uji hipotesis. Sumber 

data dari penelitian ini adalah idx.co.id. 

Hasil dari uji koefisien determinasi (R2) pada nilai perusahaan adalah sebesar 0.117 atau 

11%, untuk itu, model ini terbilang lemah. Hasil dari uji analisis jalur, mengindikasikan 

hubungan yang signifikan antara remunerasi, agency cost dan nilai perusahaan. Berdasarkan 

uji spesific indirect effect, hasilnya adalah biaya agensi dapat memediasi pengaruh 

remunerasi terhadap nilai perusahaan. 

Sementara kesimpulan dari penelitian ini yaitu (1) remunerasi berpengaruh positif 

signifikan terhadap nilai perusahaan, (2) remunerasi berpengaruh negatif signifikan terhadap 

agency cost, (3) agency cost berpengaruh negatif dan signifikan terhadap nilai perusahaan, 

(4) agency cost memiliki pengaruh positif dan signifikan dalam memediasi remunerasi 

terhadap nilai perusahaan. 

 

 

 

Kata kunci: Nilai perusahaan, remunerasi dewan direksi, teori keagenan, biaya keagenan. 
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ABSTRACT 

Nurlia Aisyah Fany / 23219141 / 2023 / The Effect of Director Remuneration on Firm Value 

Mediated by Agency cost in the Consumer goods industry Sector Listed on the Indonesia 

Stock Exchange from 2019 to 2021 / Advisor: Dr. M. Budi Widiyo Iryanto, S.E., M.E 

Every company certainly strives to maximize the company's value. However, with the 

development of modern companies, the separation between ownership and management 

gives rise to agency problems, as managers tend to be opportunistic. Therefore, instruments 

are needed to control this, through the provision of remuneration which is expected to reduce 

agency costs. 

The relation between remuneration and company value is explained through agency 

theory. Agency theory discusses the relationship between owners and managers with a 

separation of power between them, which leads to agency problems.  

The study involved 48 samples of companies in the consumer goods industry listed on 

the Indonesia Stock Exchange (BEI) from 2019 to 2021. A total of 144 sample units were 

analyzed in this research. The data were processed using SmartPLS 3.0 software, which will 

conduct the evaluation of inner model and specific indirect effect. The outer model is not 

necessary to conduct since each variable only has 1 indicator. The evaluation of the 

structural model or inner model consists of tests of determinants coefficients (R2), path 

coefficient tests, and hypothesis tests. The data source for this research is idx.co.id. 

The results of the coefficient of determination (R2) test for the company's value indicate 

a value of 0.117 or 11%, thus, the model is considered weak. The results of the path analysis 

test indicate a significant relationship between remuneration, agency cost, and the firm’s 

value. Based on the specific indirect effect test, it is found that agency costs can mediate the 

influence of remuneration on firm value. 

In conclusion, the findings of this research are as follows: (1) remuneration has a 

significant positive effect on firm value, (2) remuneration has a significant negative effect 

on agency costs, (3) agency costs have a significant negative effect on firm value, (4) agency 

costs have a significant positive mediating effect on the relationship between remuneration 

and firm value. 

 

Keywords: Firm value, director remuneration, agency cost, agency theory. 
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