
 

vii 
 

DAFTAR ISI 

 
 

HALAMAN JUDUL .................................................................................................................. i 

HALAMAN PENGESAHAN ................................................................................................... ii 

KATA PENGANTAR ............................................................................................................. iii 

ABSTRAK ................................................................................................................................. v 

DAFTAR ISI ............................................................................................................................ vii 

DAFTAR TABEL .................................................................................................................... iix 

DAFTAR GAMBAR ................................................................................................................. x 

DAFTAR LAMPIRAN ............................................................................................................. xi 

BAB I PENDAHULUAN ......................................................................................................... 1 

1.1. Latar Belakang .................................................................................................................... 1 

1.2. Rumusan Masalah ............................................................................................................... 8 

1.3. Pertanyaan Penelitian .......................................................................................................... 9 

1.4. Tujuan Penelitian ................................................................................................................ 9 

1.5. Manfaat Penelitian .............................................................................................................. 9 

1.6. Lingkup Penelitian ............................................................................................................ 10 

1.7. Sistematika Laporan Penulisan ......................................................................................... 10 

BAB II LANDASAN TEORI ................................................................................................ 12 

2.1. Tinjauan Pustaka ............................................................................................................... 12 

2.1.1. Definisi dan Pengukuran Kinerja Keuangan ......................................................... 12 

2.1.2. Perusahaan BUMN ............................................................................................... 13 

2.1.3. Perusahaan non BUMN (BUMS) ......................................................................... 14 

2.1.4. Pandemi Covid-19................................................................................................. 15 

2.1.5. Kondisi Krisis ....................................................................................................... 16 

2.1.6. Teori Agensi ........................................................................................................ 167 

2.2. Kajian Penelitian Terdahulu ........................................................................................... 187 

2.3. Persamaan dan Perbedaan Penelitian ini dengan Penelitian Terdahulu ........................... 20 

2.4. Pengembangan Hipotesis .................................................................................................. 21 

2.5. Kerangka Penelitian ........................................................................................................ 222 

BAB III METODE PENELITIAN ....................................................................................... 24 

3.1. Data dan Sampel ............................................................................................................... 24 

3.2. Metode Analisis Data........................................................................................................ 26 

3.2.1. Analisis Regresi Linier Berganda Data Panel ....................................................... 26 

KINERJA PERUSAHAAN BUMN DAN NON BUMN  YANG TERDAFTAR DI BURSA EFEK INDONESIA:
KASUS PANDEMI COVID-19
WISNU WIBOWO, Mamduh M. Hanafi, Prof. Dr., M.B.A.
Universitas Gadjah Mada, 2022 | Diunduh dari http://etd.repository.ugm.ac.id/



 

viii 
 

BAB IV PEMBAHASAN ...................................................................................................... 33 

4.1. Hasil Analisis Statistik Deskriptif..................................................................................... 33 

4.2. Pengujian Determinan Kinerja Perusahaan ...................................................................... 35 

4.2.1. Penentuan Model Regresi Data Panel ................................................................... 35 

4.2.2. Uji Asumsi Klasik ................................................................................................. 36 

4.2.3. Regresi Linier Berganda ....................................................................................... 39 

4.3. Hasil Uji t dan Pembahasan Hipotesis .............................................................................. 43 

4.3.1. Pengaruh Pandemi Covid terhadap Kinerja Perusahaan BUMN terdaftar di Bursa 
Efek Indonesia....................................................................................................... 43 

4.3.2. Pengaruh Pandemi Covid terhadap Kinerja Perusahaan non BUMN terdaftar di 
Bursa Efek Indonesia ............................................................................................ 44 

4.3.3. Pengaruh Pandemi Covid terhadap Kinerja Perusahaan BUMN dibandingkan 
Perusahaan non BUMN yang Terdaftar di Bursa Efek Indonesia ........................ 45 

BAB V SIMPULAN ............................................................................................................... 48 

5.1. Simpulan ........................................................................................................................... 48 

5.2. Keterbatasan...................................................................................................................... 51 

5.3. Saran ................................................................................................................................. 51 

5.4. Implikasi ........................................................................................................................... 52 

DAFTAR PUSTAKA .............................................................................................................. 53 

LAMPIRAN ............................................................................................................................. 55 

 

  

KINERJA PERUSAHAAN BUMN DAN NON BUMN  YANG TERDAFTAR DI BURSA EFEK INDONESIA:
KASUS PANDEMI COVID-19
WISNU WIBOWO, Mamduh M. Hanafi, Prof. Dr., M.B.A.
Universitas Gadjah Mada, 2022 | Diunduh dari http://etd.repository.ugm.ac.id/



 

ix 
 

DAFTAR TABEL 

  

Tabel 2.1 Penelitian Terdahulu tentang Pengaruh Pandemi dan Krisis ................................... 18 

Tabel 3.1 Sumber Data Penelitian ........................................................................................... 25 

Tabel 4.1 Statistik Deskriptif Variabel Penelitian ................................................................... 33 

Tabel 4.2 Hasil Uji Chow ........................................................................................................ 35 

Tabel 4.3 Hasil Uji Langrange Multiplier................................................................................ 36 

Tabel 4.4 Hasil Uji Normalitas ................................................................................................ 37 

Tabel 4.5 Hasil Uji Multikolinieritas ....................................................................................... 38 

Tabel 4.6 Hasil Uji Heteroskedastisitas ................................................................................... 38 

Tabel 4.7 Hasil Uji Regresi Perusahaan BUMN ..................................................................... 39 

Tabel 4.8 Hasil Uji Regresi Perusahaan Non BUMN.............................................................. 40 

Tabel 4.9 Hasil Uji Regresi Perusahaan BUMN dan Non BUMN (gabungan)....................... 40 

Tabel 4.10 Hasil Uji Regresi Perusahaan BUMN dan Non BUMN ........................................ 41 

Tabel 4.11 Hasil Uji Regresi Perusahaan BUMN dan Non BUMN ........................................ 42 

 

 

 

 

 

  

KINERJA PERUSAHAAN BUMN DAN NON BUMN  YANG TERDAFTAR DI BURSA EFEK INDONESIA:
KASUS PANDEMI COVID-19
WISNU WIBOWO, Mamduh M. Hanafi, Prof. Dr., M.B.A.
Universitas Gadjah Mada, 2022 | Diunduh dari http://etd.repository.ugm.ac.id/



 

x 
 

DAFTAR GAMBAR 

 

 

Gambar 1.1 Kontribusi Penerimaan BUMN 10 tahun terakhir (2011-2020) ............................ 1 

Gambar 1.2 Pertumbuhan Ekonomi Mitra Dagang Indonesia (y-on-y). ................................... 3 

Gambar 1.3 Pertumbuhan Ekonomi 2019 dan 2020 Menurut Lapangan Usaha ....................... 4 

Gambar 1.4 Dampak yang Diakibatkan Pandemi Covid-19 ...................................................... 5 

Gambar  2.1 Kerangka Penelitian Sumber: Diolah oleh Penulis (2021) ................................. 23 

Gambar 4.1 Hasil Uji Normalitas ............................................................................................ 37 

 

  

 

 

 

 

 

 

 

 

 

 

 

  

  

KINERJA PERUSAHAAN BUMN DAN NON BUMN  YANG TERDAFTAR DI BURSA EFEK INDONESIA:
KASUS PANDEMI COVID-19
WISNU WIBOWO, Mamduh M. Hanafi, Prof. Dr., M.B.A.
Universitas Gadjah Mada, 2022 | Diunduh dari http://etd.repository.ugm.ac.id/



 

xi 
 

DAFTAR LAMPIRAN 

 

Lampiran 1. Daftar Emiten Perusahaan BUMN ...................................................................... 56 

Lampiran 2. Data Masing-masing Variabel Emiten Perusahaan BUMN ................................ 57 

Lampiran 3. Daftar Emiten Perusahaan non BUMN ............................................................... 72 

Lampiran 4. Data Masing-masing Emiten Perusahaan non BUMN ........................................ 75 

Lampiran 5. Data Pengujian Analisis Regresi Data Panel ..................................................... 138 

Lampiran 6. Daftar Penelitian Terdahulu .............................................................................. 138 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

KINERJA PERUSAHAAN BUMN DAN NON BUMN  YANG TERDAFTAR DI BURSA EFEK INDONESIA:
KASUS PANDEMI COVID-19
WISNU WIBOWO, Mamduh M. Hanafi, Prof. Dr., M.B.A.
Universitas Gadjah Mada, 2022 | Diunduh dari http://etd.repository.ugm.ac.id/


