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ABSTRAK 

(Hans Darma WIjaya/20160161/2020/ Pengaruh Mekanisme Good Corporate Governance 

Terhadap Return Saham yang di Mediasi ROE Pada Perusahaan BUMN yang Terdaftar di 

BEI Periode 2015-2018/ Bonnie Mindosa, S.E., MBA) 

Return merupakan imbal hasil dari keberanian investor dalam menanggung risiko investasi 

yang dilakukannya. Return saham yang didapatkan investor dapat berupa capital gain atau 

dividen. Untuk memperoleh return yang baik perusahaan perlu memperhatikan tata kelola 

dan pengendalian yang baik bagi perusahaan, sehingga tidak terdapat konflik kepentingan 

antara pemegang saham dan manajer perusahaan. Timbulnya kepentingan sendiri dengan 

mengorbankan kepentingan pihak principal banyak terjadi baik pada perusahaan swasta 

atau swasta yang dikelola negara, untuk itu good corporate governance hadir menjadi 

salah satu penilaian dan standarisasi untuk mengurangi hal tersebut. 

Teori yang digunakan untuk mendukung penelitian ini adalah teori mengenai Agency 

Theory, Good Corporate Governance, Profitability, Signalling Theory, Return saham. 

Selain itu, dipaparkan pula beberapa hasil penelitian terdahulu atas hubungan good 

corporate governance dengan return saham dan hubungan profitability dengan return 

saham yang menjadi mediasi dalam penelitian ini. 

Metode yang digunakan didalam penelitian ini adalah PLS (Partial Least Square) 

dikarenakan model penelitian menggunakan persamaan struktural. Adapun variabel yang 

digunakan adalah dewan direksi, dewan komisaris, dewan independen sebagai indikator 

good corporate governance, diikuti indikator dari profitability yaitu return on equity 

sebagai mediasi dan return saham  sebagai variable dependent. Objek penelitian ini adalah 

perusahaan BUMN yang terdaftar di Bursa Efek Indonesia pada periode 2015-2018 dengan 

19 perusahaan sebagai sampelnya. 

Berdasarkan penelitian yang dilakukan, diperoleh beberapa hasil penelitian. Ditemukannya 

hubungan positif signifikan pada hubungan dewan komisaris dengan return saham, 

hubungan negatif dan tidak signifikan pada hubungan dewan direksi dan dewan komisaris 

independen dengan return saham. Di samping itu, juga ditemukan bahwa sebagai variabel 

mediasi terbukti tidak dapat me-mediasikan hubungan GCG dengan return saham dan 

GCG tidak terbukti berpengaruh positif dan signifikan pada ROE. 

Kesimpulan atas penelitian ini adalah dewan direksi dan dewan komisaris independen 

berpengaruh negatif dan tidak signifikan terhadap return saham, dewan komisaris 

berpengaruh positif signifikan terhadap return saham, ROE tidak terbukti dapat memediasi 

good corporate governance dengan return saham. 

 

Kata Kunci: Good Corporate Governance, dewan direksi, dewan komisaris, dewan 

komisaris independen dan return saham 
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ABSTRACT 

(Hans Darma WIjaya/20160161/2020/ The Effect of Good Corporate Governance 

Mechanisms on ROE Mediated Stock Returns on Companies Listed in the Indonesia Stock 

Exchange Period 2015-2018/ Bonnie Mindosa, S.E., MBA) 

Return is the result of courage by investors in taking the risk of their investment. Stock 

returns obtained by investors can be in the form of capital gains or dividends. To obtain a 

good return the company needs to pay attention to good governance and control for the 

company, so there is no conflict of interests between shareholders and company managers. 

The emergence of one's own interests at the expense of the interests of the principals often 

occurs both in private or private companies that are managed by the state, for that good 

corporate governance is present to be one of the assessments and standardization to 

reduce this.  

The theory used to support this research is the theory of Agency Theory, Good Corporate 

Governance, Profitability, Signaling Theory, Stock Return. In addition, some previous 

research results were also presented on the relationship of good corporate governance 

with stock returns and the relationship of profitability with stock returns which mediated in 

this study. 

The method used in this study is PLS (Partial Least Square) because the research model 

uses structural equations. The variables used are the board of directors, the board of 

commissioners, the independent board as an indicator of good corporate governance, 

followed by indicators of profitability, namely return in equity as mediation and stock 

returns as the dependent variable. The object of this research is a state-owned company 

listed on the Indonesia Stock Exchange in the 2015-2018 period with 19 companies as 

samples. 

Based on research conducted, obtained several research results. Found a significant 

positive relationship on the relationship of the board of commissioners with stock returns, 

a negative and not significant relationship on the relationship of the board of directors and 

the independent board of commissioners with stock returns. Besides that, it was also found 

that as a mediating variable it was proven unable to mediate the relationship of GCG with 

stock returns and GCG was not proven to have a positive and significant effect on ROE. 

The conclusion of this study is that the board of directors and the board of independent 

commissioners had a negative and not significant effect on stock returns, the board of 

commissioners had a significant positive effect on stock returns, ROE was not proven to 

mediate good corporate governance with stock returns. 

 

Key Word: Good Corporate Governance, board of directors, board of commissioners, 

independent board of commissioners and stock returns 
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