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PERAN GOOD CORPORATE GOVERNANCE MEMODERASI 

PROFITABILITY DAN SOLVABILITY TERHADAP   

NILAI PERUSAHAAN 

 

Siti Fatimah 

Program Studi Akuntansi, Fakultas Ekonomi, Universitas Gresik 

ABSTRAK 

Tujuan: Penelitian ini bertujuan untuk menganalisis pengaruh profitability dan 

solvability terhadap nilai perusahaan, serta mengeksplorasi peran Good Corporate 

Governance (GCG) sebagai variabel moderasi pada perusahaan sektor properti dan 

real estate yang terdaftar di Bursa Efek Indonesia (BEI) periode 2019–2023. 

Permasalahan utama yang diangkat dalam studi ini adalah bagaimana efektivitas 

Good Corporate Governance (GCG) dalam memperkuat atau memperlemah 

hubungan antara kondisi keuangan internal perusahaan dan nilai pasar yang 

tercermin dalam Tobin’s Q. 

Metodologi: Metode penelitian ini menggunakan pendekatan kuantitatif dengan 

teknik analisis regresi berganda dan Moderated Regression Analysis (MRA). 

Sampel penelitian terdiri dari 85 perusahaan yang dipilih berdasarkan teknik 

purposive sampling. Variabel independen diukur dengan Return on Investment 

(ROI) dan Debt to Equity Ratio (DER), sementara Good Corporate Governance 

(GCG) diposisikan sebagai variabel moderasi dan nilai perusahaan diukur dengan 

rasio Tobin's Q. 

Temuan: Hasil penelitian menunjukkan bahwa profitability berpengaruh positif 

signifikan terhadap nilai perusahaan, sedangkan solvability berpengaruh negatif 

tidak signifikan. Secara simultan, profitability dan solvability memengaruhi nilai 

perusahaan secara signifikan. Namun, Good Corporate Governance (GCG) tidak 

mampu memoderasi hubungan profitability maupun solvability terhadap nilai 

perusahaan secara signifikan. Hal ini mengindikasikan bahwa penerapan Good 

Corporate Governance (GCG) dalam sektor properti dan real estate belum optimal 

dalam meningkatkan nilai perusahaan melalui mekanisme keuangan internal. 

Implikasi Penelitian: penelitian ini menunjukkan pentingnya fokus manajemen 

perusahaan pada efisiensi profitability dan pengelolaan risiko utang untuk 

meningkatkan nilai pasar. Selain itu, dibutuhkan penguatan implementasi Good 

Corporate Governance (GCG) yang lebih substansial dan tidak hanya bersifat 

formalitas. Penelitian ini memberikan kontribusi teoritis terhadap literatur dengan 
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menguji peran moderasi Good Corporate Governance (GCG) dalam konteks 

Indonesia dan secara praktis memberikan pertimbangan strategis bagi manajer, 

investor, dan regulator dalam pengambilan keputusan. 

 

Kata kunci : Good Corporate Gocernanve, Solvability, Profitability dan Nilai 

Perusahaan 
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THE ROLE OF GOOD CORPORATE GOVERNANCE IN MODERATING 

PROFITABILITY AND SOLVABILITY ON FIRM VALUE 

Siti Fatimah 

Accounting Study Program, Faculty of Economics, University of Gresik 

                                            ABSTRACT 

Objective: This study aims to analyze the effect of profitability and solvability on 

firm value, as well as to explore the role of Good Corporate Governance (GCG) as 

a moderating variable in property and real estate sector companies listed on the 

Indonesia Stock Exchange (IDX) during the 2019–2023 period. The main issue 

addressed in this study is the effectiveness of GCG in strengthening or weakening 

the relationship between a company's internal financial condition and its market 

value as reflected in Tobin’s Q. 

Methodology: This research uses a quantitative approach with multiple regression 

analysis and Moderated Regression Analysis (MRA). The sample consists of 50 

companies selected using purposive sampling. The independent variables are 

measured by Return on Investment (ROI) and Debt to Equity Ratio (DER), with 

GCG as the moderating variable and firm value measured using the Tobin's Q ratio. 

Findings: The results indicate that profitability has a significant positive effect on 

firm value, while solvability has an insignificant negative effect. Simultaneously, 

profitability and solvability significantly influence firm value. However, GCG does 

not significantly moderate the relationship between profitability or solvability and 

firm value. This indicates that the implementation of GCG in the property and real 

estate sector has not been optimal in enhancing firm value through internal 

financial mechanisms. 

Implications: This study highlights the importance for company management to 

focus on improving profitability efficiency and managing debt risk to enhance 

market value. Furthermore, a more substantial implementation of GCG is required, 

beyond mere formality. This research contributes theoretically by examining the 

moderating role of GCG in the Indonesian context and provides practical strategic 

insights for managers, investors, and regulators in decision-making processes. 

Keywords: Good Corporate Governance, Solvability, Profitability, Firm Value. 
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