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PENGARUH GOOD CORPORATE GOVERNANCE DAN KOMPLEKSITAS
PERUSAHAAN TERHADAP FRAUDULENT FINANCIAL STATEMENT
PADA PERUSAHAAN SUB SEKTOR FARMASI YANG TERDAFTAR DI
BURSA EFEK INDONESIA TAHUN 2020-2024

Berliana Aini Fitria

ABSTRAK

Penelitian ini bertujuan untuk menguji pengaruh Good Corporate Governance
(GCG) dan kompleksitas perusahaan terhadap fraudulent financial statement pada
perusahaan sub sektor farmasi yang terdaftar di Bursa Efek Indonesia selama
periode 2020-2024. Penelitian ini menggunakan pendekatan kuantitatif dengan
memanfaatkan data sekunder yang diperoleh dari laporan tahunan dan laporan
keuangan perusahaan. Penentuan sampel dilakukan melalui teknik purposive
sampling berdasarkan kriteria tertentu sehingga diperoleh sampel yang sesuai
dengan tujuan penelitian. Variabel Good Corporate Governance diukur
menggunakan disclosure index yang mengacu pada lima prinsip utama GCG, yaitu
transparansi, akuntabilitas, responsibilitas, independensi, dan kewajaran.
Kompleksitas perusahaan diproksikan melalui jumlah anak perusahaan, sedangkan
fraudulent financial statement diidentifikasi menggunakan model Beneish M-Score.
Analisis data dilakukan dengan metode regresi data panel menggunakan Fixed
Effect Model (FEM). Hasil penelitian menunjukkan bahwa penerapan Good
Corporate Governance berpengaruh terhadap fraudulent financial statement, yang
mengindikasikan bahwa implementasi tata kelola perusahaan yang efektif mampu
memperkuat fungsi pengawasan, mengurangi asimetri informasi, serta
meminimalkan potensi manipulasi laporan keuangan. Di sisi lain, kompleksitas
perusahaan tidak menunjukkan pengaruh yang signifikan terhadap fraudulent
financial statement, sehingga jumlah anak perusahaan belum dapat mencerminkan
tingkat risiko manipulasi laporan keuangan pada perusahaan sub sektor farmasi.
Temuan penelitian ini diharapkan dapat menjadi referensi dalam pengembangan
kajian mengenai tata kelola perusahaan serta upaya pencegahan kecurangan laporan
keuangan.

Kata Kunci: Beneish M-Score, Fraudulent Financial Statement, Good Corporate
Governance, Kompleksitas Perusahaan, Sub Sektor Farmasi.

Xii



PENGARUH GOOD CORPORATE GOVERNANCE DAN KOMPLEKSITAS
PERUSAHAAN TERHADAP FRAUDULENT FINANCIAL STATEMENT
PADA PERUSAHAAN SUB SEKTOR FARMASI YANG TERDAFTAR DI
BURSA EFEK INDONESIA TAHUN 2020-2024

Berliana Aini Fitria

ABSTRACT

This research aims to examine the effect of Good Corporate Governance (GCG)
and corporate complexity on fraudulent financial statements in pharmaceutical
sub-sector companies listed on the Indonesia Stock Exchange during the 2020-
2024 period. A quantitative research approach was employed using secondary data
obtained from companies’ annual reports and financial statements. The research
sample was determined through a purposive sampling technique based on
predetermined criteria to ensure its relevance to the research objectives. The
implementation of Good Corporate Governance was measured using a disclosure
index that reflects the five fundamental principles of GCG, namely transparency,
accountability, responsibility, independence, and fairness. Corporate complexity
was proxied by the number of subsidiaries, while fraudulent financial statements
were identified using the Beneish M-Score model. The data were analyzed using
panel data regression with the Fixed Effect Model (FEM). The findings reveal that
Good Corporate Governance has a significant effect on fraudulent financial
statements, indicating that stronger corporate governance practices enhance
monitoring mechanisms, reduce information asymmetry, and lower the likelihood
of financial statement manipulation. In contrast, corporate complexity does not
have a significant effect on fraudulent financial statements, suggesting that the
number of subsidiaries is not sufficient to explain the occurrence of financial
reporting manipulation in pharmaceutical sub-sector companies. These findings
are expected to contribute to the development of corporate governance literature
and provide practical insights for strengthening fraud prevention strategies and
improving the quality of financial reporting.

Keywords: Beneish M-Score, Corporate Complexity, Fraudulent Financial
Statements, Good Corporate Governance, Pharmaceutical Sub-Sector
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