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The purpose of this study is to evaluate how enterprise risk management affects the value 

of the company. Secondary data were employed in this investigation. Using a sample of 

308 manufacturing firms listed between 2020 and 2023 on the Indonesian Stock 

Exchange, the sampling technique employed is Purposive Sampling. Multiple linear 

regression analysis is the strategy utilized for data analysis. As demonstrated by the 

findings, the firm value was positively impacted by the Risk Assessment dimension, but 

not by the Internal Environment, Objective Setting, Risk Recognition, Risk Respons, 

Control Operations, Information, and Communication, or Monitoring dimensions. 
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1. Introduction 

Technological change and globalization challenge 

companies in managing risk (Beasley et al., 2008). 

Financial statements provide important information 

for investors to make investment decisions, including 

financial and non-financial aspects. Firm value, as 

described Ross and Westerfield (2018), reflects 

shareholder welfare with a stable and increasing stock 

price. An increase in stock price indicates an increase 

in company value Munawwaroh et al (2021), Yoshi 

et al. (2020) which describes current performance and 

future prospects, bringing a positive impact on 

shareholder welfare. 

One of the factors that affect firm value is 

Enterprise Risk Management (ERM), which is an 

effort to improve the quality of risk management by 

integrating various risks in the company (Handayani, 

2017). ERM helps companies identify and assess 

risks and minimize risks in decision making, which is 

important for investors because it helps reduce 

uncertainty (Handayani, 2017). The phenomenon of 

ups and downs in stock prices, as occurs in 

manufacturing companies in Indonesia, is a major 

concern because it has an impact on company 

stability and value (Fauziah & Sudiyatno, 2020). The 

decline in share prices in the manufacturing sector 

affects investor interest and shareholder welfare  

(Nia, 2022). In the context of Signaling Theory, the 

disclosure of relevant information by companies to 

investors can affect their perception of firm value 

(Handayani, 2017). Thus, companies should pay 

attention to how they manage risks and convey 

information to the public to maintain company value 

and investor interest. 

Signaling is an action that provides direction to 

investors regarding the company's future prospects 

(Ko & McKelvie, 2018). Signaling theory, as outlined 

(Stephen A. Ross The, 1997), emphasizes the 

importance of information in making investment 

decisions. Companies are expected to provide signals 

to investors through relevant and accurate 

information (Giannarakis et al., 2018). Information 

provided by companies is considered important 

because it can influence investment decisions. 

Signaling theory highlights that information 

containing good news can increase the value of the 

company by stimulating positive market reactions 

(Meng-tao et al., 2023). In conclusion, Signalling 

theory emphasizes the importance of information 

provided by companies in influencing investment 

decisions and market reactions to good news (Wong 

& Zhang, 2022). 

A number of previous studies highlight the 

benefits of implementing Enterprise Risk 
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Management (ERM) in dealing with problems in the 

company. ERM implementation provides a positive 

signal to stakeholders about the company's 

commitment to risk management (Hoyt & 

Liebenberg, 2011). Research also shows a positive 

relationship between firm performance and firm 

value in the implementation of ERM (Hoyt & 

Liebenberg, 2001). Iswajuni et al (2018) confirmed 

that ERM has a significant influence on firm value. 

Mcshane (2010) shows a positive but insignificant 

influence between ERM and firm value, while 

research Norti (2019) shows that ERM has a positive 

but insignificant effect on firm value. Nonetheless, in 

general, the implementation of ERM can have a 

positive impact on companies by increasing 

commitment to risk management and providing 

positive signals to stakeholders. Although a number 

of previous studies have shown positive results 

regarding the implementation of Enterprise Risk 

Management (ERM), research by Agustina & 

Baroroh (2016) found that ERM has no significant 

effect on firm value. They stated that some companies 

only implement ERM to fulfill Bank Indonesia 

obligations, without having a significant impact on 

firm value. This creates a gap in the literature 

highlighting the effectiveness of ERM in increasing 

firm value. Therefore, further research is needed to 

clarify the factors that influence firm value. 

The purpose of this study is to re-examine the 

importance of implementing Enterprise Risk 

Management (ERM) in a business context. The main 

focus is on the eight dimensions of ERM and their 

impact on firm value as measured by Tobins'Q. This 

study aims to find a more specific relationship 

between ERM implementation and firm value, by 

identifying the influence of each ERM dimension. 

The implication of this study is to provide a deeper 

understanding of how integrated risk management 

can increase firm value. It can provide practical 

guidance for companies in improving the 

effectiveness of their risk management as well as 

provide insights for regulators and stakeholders on 

the importance of integrated risk management in 

achieving long-term business goals. 

 

2. Critical Riview 

Firm value is a reflection of investors' views on 

company performance and is often related to stock 

prices, which have an impact on shareholder welfare. 

Maximizing company value is the main goal of the 

company to increase investor interest (Martin et al., 

2009). Good company performance has an impact on 

higher returns and increases the welfare of its owners 

(Frank, 1994). The stability and growth of stock 

prices reflect the growth of company value, attracting 

investors to invest in the long term (Rivandi, 2018). 

Thus, firm value reflects investor perceptions and 

continues to be associated with stock prices as an 

indicator of company performance. 

Risk is uncertainty about the future that affects 

decision making (Dow, 2019). ERM, as described by 

COSO, is the process of involving various parties to 

identify and manage risks with the aim of achieving 

enterprise value (Demidenko & McNutt, 2010). ERM 

dimensions include mandatory disclosure of 

information in the annual report to increase the value 

of the company (Meizaroh & Lucyanda, 2012). 

COSO formulates ERM as an integrated and 

comprehensive process influenced by management in 

organizational strategy (Wahyuni & Novita, 2021). 

ERM measurement uses 108 implementation 

elements based on eight dimensions in the COSO 

ERM Framework (Meizaroh & Lucyanda, 2012). 

Thus, ERM is a system that focuses on risk 

management as a whole to achieve company goals. 

The internal environment is the basis of all 

disclosures in ERM, because the internal 

environment dimension prepares the basis and 

structure of risk management implementation in the 

corporate environment. This dimension plays a role 

in a company's objectives (Enterprise Risk 

Management-Integrated Framework, 2004). The 

internal environment sets the basis for how risk is 

seen and handled by the company properly, so the 

company must focus on improving its internal 

environment, so that other components such as firm 

value. This result is supported by previous research 

(Husam, 2017). The company's internal environment 

affects overall internal effectiveness, because this 

component affects the increase in company value. 

Goal setting is an important component in ERM 

because management needs to identify in advance 

potential events that will have an impact on 

management performance. ERM ensures that 

management has a process for setting objectives. 

Winarsih et al (2024) states, goal setting represents 

and explains the overall impact of ERM on firm 

value. The clearer the company's goals, the less risk 

the company faces and strives to focus on its goals. 

The identification of events that affect the 

achievement of business objectives is at the core of 

the implementation of Enterprise Risk Management 

(ERM), which enables companies to manage risks 

and take advantage of opportunities Enterprise Risk 

http://creativecommons.org/licenses/by-sa/4.0/


Lestari, Nurhadianto, The Impact of the Implementation of Enterprise Risk Management Dimensions on Increasing 

Company Value. Vol. 01, No.1, 2024 

Email address: meyayulestari23@gmail.com 
Received 20 March 2024; Received in revised form 28 March 2024; Accepted 02 January 2024 

Lestari, Nurhadianto, Publish 2024, © 2024 Inovasi Analisis Data Inc. All rights reserved. 

36 
 

Management-Integrated Framework, 2004. Risk 

identification provides an advantage for companies 

by maintaining business operations and increasing 

company value (Mishra et al., 2019). Previous 

research shows that risk identification is an important 

process in controlling and utilizing opportunities to 

add value to the company (Perrault & MCcarthy, 

2018). Thus, risk identification is a key step in 

strengthening corporate strategy and increasing long-

term value. 

The identification of events that affect the 

achievement of business objectives is at the core of 

the implementation of Enterprise Risk Management 

(ERM), which enables companies to manage risks 

and take advantage of opportunities Enterprise Risk 

Management-Integrated Framework, 2004. Risk 

identification provides an advantage for companies 

by maintaining business operations and increasing 

company value (Mishra et al., 2019). Previous 

research shows that risk identification is an important 

process in controlling and utilizing opportunities to 

add value to the company (Saeidi, 2019). Thus, risk 

identification is a key step in strengthening corporate 

strategy and increasing long-term value. 

As the basis for implementing risk management, 

risks are analyzed by considering their likelihood and 

impact. The inherent risk, or "gross risk", is the risk 

inherent in the company's business model without 

adequate management measures. Residual risk, or 

"net risk", is the risk remaining after management 

action is taken. Management assesses risks that have 

a significant impact on the value of the company, as 

a corporate responsibility (Husam, 2017). A careful, 

sound, and accurate risk assessment is necessary to 

build investor confidence (Margareth, 2017). Thus, 

risk evaluation is key in maintaining firm value and 

building investor confidence. 

After evaluating the relevant risks, management 

decides how to deal with the risks. The response may 

be risk avoidance, reduction, sharing or acceptance. 

This reflects the company's efforts to address the risks 

involved in investment activities, which is a key 

consideration for investors (Margareth, 2017). Thus, 

how a company responds to risk can have an effect on 

the level of investor confidence and decisions. 

Activity controls are policies and procedures that 

ensure a risk management response is in place. 

Activities are controlled throughout the company, at 

all levels of the company. Control related to risk 

strategy, control is required when performing risk 

response activities. Zeina and Sari (2019) states, 

control activities in the company, control policies and 

procedures must be established and implemented to 

ensure that the actions identified by management are 

needed to deal with risks effectively to achieve goals. 

Controlling activities is important for investors to 

know non-financial information, to publish 

information about activities in the company, which is 

the main thing for investors to invest in a company.  

 
H1: Internal Environment affects firm value. 

H2: Objective Setting affects the value of the 

company. 

H3: Event Identification (Risk Identification) affects 

company value. 

H4: Risk Assessment has an effect on Company 

Value. 

H5: Response to Risk (Risk Response) has an effect 

on Company Value. 

H6: Control Activities affect Company Value. 

 

3. Method Innovation 

The population of manufacturing firms that are listed 

on the Idx, (2024) and have released annual reports 

between 2020 and 2023 is the source of quantitative 

data used in this study. Purposive sampling was used 

to choose samples based on predetermined standards. 

For a period of three years (2020–2023), 148 

companies served as the population, yielding a total 

of 444 samples. The final observation sample, 

however, was 308 because 136 of the observation 

samples were found to be outliers. Using this 

approach, representative data can be produced by 

choosing samples that are pertinent to the study. 

 

The variables under investigation are those that can 

be measured and observed. Comprehensive criteria 

for measurement and observation are provided by the 

operational description of variables. Aspects of 

manufacturing enterprises listed on the IDX for the 

years 2020–2023 are among the variables. Providing 

a comprehensive grasp of the methods for measuring 

and observing variables in research is the aim. 

Tobin’s Q digunakan sebagai indikator untuk 

menilai nilai perusahaan, dianggap sebagai rasio yang 

efektif karena membandingkan nilai pasar saham 

dengan nilai aset. Rumus Tobin’s Q yang digunakan 

merujuk pada karya (Lindenberg & Ross, 1981). 

Rumus tersebut mengukur nilai perusahaan dengan 

mempertimbangkan MVS (Market Value of Equity), 

nilai pasar saham dari jumlah saham dan harga 

penutupan saham, D (Market Value of Debt), 

perbedaan antara kewajiban lancar dan aset lancar 

ditambah kewajiban jangka panjang, serta TA (Total 

Assets), total aset perusahaan. 

The purpose of this study is to determine if each 

organization satisfies the eight requirements of the 
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COSO 2004 Enterprise Risk Management (ERM) 

framework. Eight dimensions make up the 

framework, and each has a set of disclosure 

requirements that must be met. A dichotomous scale 

is employed in the data gathering process, whereby an 

item in the annual report of the business is assigned a 

value (1) if it is applied, and a value (0) if it is not. 

Information and communication, activity control, 

goal-setting, event proof of identity, risk evaluation, 

risk response, internal environment, and monitoring 

are some of the dimensions. An assessment of how 

well each of these criteria is met will reveal how well 

ERM is implemented in the companies under 

investigation. 

Dalam penelitian ini, digunakan model regresi 

berganda dengan menggunakan perangkat lunak 

SPSS Ver. 20. Variabel independen terdiri dari 

delapan dimensi Enterprise Risk Management, 

sedangkan variabel dependen adalah nilai perusahaan 

(Achmad et al., 2022). Persamaan regresi yang 

digunakan untuk menguji hipotesis adalah sebagai 

berikut: 

. 

Tobins’Q=α+β1X1+ β2X2+ β3X3+ β4X4+ β5X5+ 

β6X6+ β7X7+ β8X8+€ (1) 
Description: 

Tobins'Q  = Company value 

α   = Constant 

β1- β8 = Regression coefficient of each variable 

X1-X8  = ERM dimension 

€it   = Error item 

 

4. Innovation Result Discusion 

Table 2 presents the statistical information for the 

factors associated with the adoption of the enterprise 

risk management aspects. A minimum value of 0.62 

and a maximum value of 1.00 were obtained for the 

variable reflecting the internal setting dimension 

(X1), which has a mean equal 0.8800 and an average 

deviation of 0.10620. The goal-setting dimension 

(X2) has a minimum value of 0.50, a maximum value 

of 1.00, a mean of 0.8771, and an average deviation 

of 0.12891. The event identifier dimension (X3) has 

a minimum value of 0.40, a maximum value of 0.96, 

a mean of 0.7691, and a standard deviation of 

0.11506. The dimensions of risk assessment (X4) are 

as follows: the mean is 0.7353, the standard deviation 

is 0.11598, the minimum value is 0.44, and the 

maximum value is 1.00. The risk response dimension 

(X5) ranges from a minimum value of 0.46 to a high 

value of 0.96. The mean value is 0.75791, and the 

standard deviation is 0.14209. The values of the 

activity control dimension (X6) are as follows: a 

mean of 0.8008, a standard deviation of 0.15856, a 

minimum value of 0.57, a maximum value of 1.00. 

The minimum and highest values for the data and 

communication dimension (X7) are 0.67 and 1.00, 

respectively, with an average of 0.9838 and a 

standard deviation of 0.07179. The monitoring 

dimension (X8) has an initial value of 0.67, a highest 

value of 1.00, an average of 0.9070, and an average 

deviation of 0.14963. The variable reflecting the 

company's value has an initial value of 0.29, an 

average value of 2.12, an average of 0.9926, & a 

deviation from the mean of 0.34255. 

This study uses regression analysis to investigate 

the impact of implementing enterprise risk 

management (ERM) on the internal environment, 

goal-setting, risk assessment, risk response, control 

activities, information and communication, and 

monitoring of firm value. It is anticipated that for 

each unit increase or decrease in all other variables 

maintained constant, the coefficient of regression for 

the variable Y, which represents the company's value, 

will grow by 0.451 units. The worth of the business is 

expected to grow by 0.186 for every unit decrease or 

increase in its internal variable (X1), according to the 

coefficient of regression for that variable. In relation 

to the variable for setting goals (X2), it is expected 

that the company's value would improve by 0.273. 

However, the company's value is expected to decline 

by -0.506 for the event identifier variable (X3). On 

the other hand, the risk evaluation variable (X4) is 

expected to enhance the company's worth by 0.708. 

The risk response parameter (X5) is projected to have 

a negative impact on the company's value, reducing it 

by -0.030. Moreover, it is anticipated that the action 

control variable (X6) will result in a 0.096 increase in 

the company's worth. Conversely, the variable for 

information and communication (X7) is expected to 

have a negative impact on the company's worth, with 

a predicted reduction of -0.201. Finally, it is 

anticipated that the tracking variable (X8) will 

enhance the business's value by 0.165. 

The degree to which the dependent variable's 

change can be explained by the model is indicated by 

the coefficient of correlation (R^2). The coefficient's 

value varies between zero (0) to one (1). A low R^2 

value suggests that the variables that are independent 

have a limited capacity to account for the variability 

observed in the variable that is dependent. On the 
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other hand, a number that is close to one indicates that 

the independent variables contain nearly all the 

necessary information to forecast the dependent 

variable's value (Ghozali et al., 2019).  The 

coefficient of determination, denoted as R^2, in the R 

squared column has a value of 0.103. The 

aforementioned suggests that the independent 

variables, which comprise the internal climate, goal 

setting, risk assessment, response to risk, activity 

control, communication and information, monitoring, 

and goal setting of the Enterprise Risk Management 

(ERM) framework, account for 10.3% of the variance 

in the financial value of the company. The balance of 

89.7% is determined by several factors. 

The F-test, which assesses the feasibility of the 

model, yields an F-count of 4.278 with a value of 

significance of 0.000. By utilizing the F-table with the 

given parameters, specifically Dk: 7 & Df: 299, the 

value in the F-table is determined to be 2.040. This 

indicates that the F-count (4.278) exceeds the F-table 

(2.040), while the significance level value is below 

0.05 (0.000 < 0.05). Therefore, it can be inferred that 

the varying implementation of the Enterprise Risk 

Management (ERM) dimension has a substantial 

impact on the value of the company, making it an 

appropriate model for this study. 

The results of the t-statistic test indicate that the 

independent variable X1 (Internal Environment) does 

not have a significant influence on firm value (p = 

0.500 > 0.05). Likewise, the variable X2 (Goal 

Setting) does not significantly affect firm value (p = 

0.182 > 0.05). However, variables X3 (Event 

Identification), X4 (Risk Assessment), and X8 

(Monitoring) exhibit significant influence on firm 

value, with each having p < 0.05. This suggests that 

Event Identification, Risk Assessment, and 

Monitoring individually contribute significantly to 

firm value. On the other hand, variables X5 (Risk 

Response), X6 (Activity Control), and X7 

(Information and Communication) do not 

significantly affect firm value. 

 

The results regarding the Internal Environment 

variable (X1) suggest that based on the t-test, the 

implementation of ERM's internal environmental 

dimension does not significantly influence firm 

value. This implies that fluctuations in the internal 

environment do not impact a company's value 

significantly. The internal environment reflects a 

company's perception of its existing risks and the 

controls necessary to manage them. Therefore, 

irrespective of changes in the internal environment, a 

company's value remains unaffected. Investors need 

not worry about the absence of influence from the 

internal environment on stock prices, as their 

investments will continue to operate as usual. These 

findings align with the research of (Alawattegama, 

2020), which also concludes that the internal 

environment's application does not affect firm value. 

However, this contradicts Aragón-Correa et al (2007) 

assertion that a favorable internal environment 

contributes positively to performance. The internal 

environment's influence on overall internal 

effectiveness can enhance a company's value. 

The results for the Goal Setting variable (X2) 

indicate that the significance value is greater than 

0.05, hence rejecting hypothesis H2. This implies that 

the implementation of the Goal Setting dimension 

does not significantly affect firm value. Goal setting 

involves defining objectives aimed at identifying 

events that may impact the achievement of those 

goals, often related to expected returns on 

investments. The findings suggest that the extent of 

goal-setting implementation in ERM does not 

necessarily lead to an increase in firm value. 

Consequently, the presence of goal setting within 

ERM in a company may not necessarily correlate 

with an increase in firm value. However, the absence 

of goal setting in a company does not deter investors 

from investing, although having clearly defined goals 

in a company is favorable and could be considered an 

additional factor for investors. This aligns with 

Mulyasari's (2015) research, stating that the 

implementation of Enterprise Risk Management, 

specifically goal setting, does not significantly affect 

firm value. This insignificant relationship may be due 

to companies not aligning their goals with their 

mission and vision or potential investors not 

considering the risk impact on stock prices (Hoyt & 

Liebenberg, 2001). 

The results for the Event Identification variable 

(X3) indicate that the significance value is less than 

0.05, thus accepting hypothesis H3. This implies that 

the implementation of the Event Identification 

dimension significantly negatively affects firm value. 

Event identification involves identifying risks 

internally and externally within the company. These 

findings suggest that increasing the level of 

implementation of the event identification dimension 

in ERM regarding internal and external events does 
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not affect the achievement of a business entity's goals 

in terms of firm value. This is because event 

identification only serves to recognize events within 

the company to identify threats and risks and 

determine the appropriate methods for achieving the 

company's goals. Moreover, firm value will continue 

to function normally, and investors can consider 

event identification as an assessment for the 

performance of other companies when investing. This 

finding supports the view of Simsekler et al (2018), 

stating that merely identifying events without 

thorough analysis regarding achievement within the 

company has a negative impact. This is because 

misidentification errors can lead to poor decisions 

made by investors, resulting in tangible risks. 

The results for the Risk Assessment variable (X4) 

show that the significance value is less than 0.05, 

indicating acceptance of hypothesis H4. This implies 

that the implementation of the Risk Assessment 

dimension significantly positively influences firm 

value. Risk assessment involves analyzing risks to 

consider their impact on achieving established goals 

and serves as a basis for determining risk 

management strategies. A higher level of risk 

assessment implementation in ERM correlates with 

increased firm value. Research by Husam (2017) 

suggests that risk assessment is crucial for managing 

potential events that significantly impact firm value, 

emphasizing the responsibility of companies in 

assessing risks. According to Wüstenhagen & 

Menichetti (2012), investors require confidence that 

companies have conducted thorough and accurate 

risk assessments to address the increasing risks 

associated with larger investments. 

The results for the Risk Response variable (X5) 

indicate a significance value of 0.888, greater than 

0.05, leading to the rejection of hypothesis H5. This 

suggests that the implementation of the Risk 

Response dimension does not significantly affect 

Firm Value. Risk response involves considering the 

impact of risks on the company and taking 

appropriate actions, such as risk avoidance, 

acceptance, or reduction. However, the level of risk 

response implementation in ERM does not correlate 

with an increase in firm value. According to Shad & 

Lai (2019), risk response efforts by companies to 

address various risks do not influence investment 

decisions, making risk level a secondary concern for 

investors. This finding aligns with previous research 

indicating that the application of risk response 

dimension does not contribute to an increase in firm 

value. 

The results for the Activity Control variable (X6) 

indicate a significance value of 0.613, greater than 

0.05, leading to the rejection of hypothesis H6. This 

implies that the implementation of the Activity 

Control dimension does not significantly affect Firm 

Value. Activity control involves measures to 

effectively execute responses to each known risk in 

the company. However, the level of activity control 

implementation in ERM does not correspond with an 

increase in firm value. This is because activity control 

measures are primarily designed to address known 

risks through established policies, which investors do 

not consider a fundamental factor in their investment 

decisions. This contrasts with Paula Monteiro et al 

(2022) view that activity control within the company 

is crucial for investors to understand non-financial 

information and make informed investment 

decisions. Similarly, Alawattegama (2020) research 

findings support the conclusion that the 

implementation of activity control dimension does 

not enhance firm value. 

The results for the Information and 

Communication (X7) variable indicate a significance 

value of 0.480, exceeding 0.05, leading to the 

rejection of hypothesis H7. This suggests that the 

implementation of the Information and 

Communication dimension does not significantly 

impact Firm Value. Information and communication 

pertain to risks originating from both internal and 

external sources within the company, and must be 

communicated to stakeholders to be accountable for 

risk management. However, the implementation of 

information and communication in ERM does not 

correspond with an increase in firm value, as these 

aspects primarily serve the risk management's 

internal benefit. Investors tend to focus on a 

company's stock price rather than considering the 

information and communication dimension in their 

investment decisions. This contradicts Paula 

Monteiro et al (2022) view that information and 

communication positively affect performance by 

influencing operational activities within a company. 

Nevertheless, quality information is crucial for 

supporting investor decision-making. Alawattegama 

(2020) research also supports the conclusion that the 

implementation of the information and 

communication dimension does not enhance firm 

value. 
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The results for Monitoring (X8) indicate a 

significance value of 0.293, surpassing 0.05, leading 

to the rejection of hypothesis H8. This implies that the 

implementation of the Monitoring dimension does 

not significantly impact Firm Value. Monitoring of 

the ERM process ensures its proper execution, 

including overseeing audit reporting activities 

reported to the board of directors for accountability 

regarding existing information. However, the 

implementation of monitoring in ERM does not 

correspond with an increase in firm value, as its 

function primarily ensures the achievement of overall 

company objectives. Investors may invest in a 

company without considering the monitoring 

dimension as a basis for their investment decisions. 

This contradicts Paula Monteiro et al. (2022) view 

that monitoring all operational activities influences 

investors to assess a company's prospects, attracting 

them to invest. Alawattegama (2020) research also 

supports the conclusion that the implementation of 

the monitoring dimension does not enhance firm 

value. 

 

5. Conclusion 

There is variation in the outcomes of applying ERM 

(Enterprise Risk Management) components to 

enhance company value. The internal environment, 

goal-setting, event proof of identity, risk mitigation 

and control operations, dissemination of information, 

and monitoring are some of the dimensions that do 

not demonstrate a significant positive impact on firm 

value; only the risk assessment dimension has been 

shown to have a positive impact. Consequently, it 

may be inferred that only hypotheses pertaining to the 

risk assessment aspect are corroborated, whilst 

hypotheses regarding other aspects are not 

substantiated. 

 

 

6. Table Risearch 

Table 1. Descriptive Statistics 

Descriptive Statistics 

 N Minimum Maximum Mean Std. Deviation 

X1 308 .62 1.00 .8800 .10620 

X2 308 .50 1.00 .8771 .12891 

X3 308 .40 .96 .7691 .11506 

X4 308 .44 1.00 .7353 .11598 

X5 308 .46 .96 .7579 .14209 

X6 308 .57 1.00 .8008 .15856 

X7 308 .67 1.00 .9838 .07179 

X8 308 .67 1.00 .9070 .14963 

Y 308 .29 2.12 .9926 .34255 

Valid N  308     

Source: Processed by Researchers 2023, (SPSS Data) 

 

Table 2.  Multiple Linear Regression 

B Std. Error Beta T Sig. 

(Constant) .451 .290  1.553 .121 

X1 .186 .276 .058 .676 .500 

X2 .273 .204 .103 1.338 .182 

X3 -.506 .224 -.170 -2.263 .024 

X4 .708 .180 .240 3.943 .000 

X5 -.030 .210 -.012 -.141 .888 

X6 .096 .190 .045 .507 .613 

X7 -.201 .284 -.042 -.707 .480 

X8 .165 .156 .072 1.054 .293 

http://creativecommons.org/licenses/by-sa/4.0/
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  Source: Processed by Researchers 2023, (SPSS Data) 

 

 

Refrence 

Achmad, T., Ghozali, I., & Pamungkas, I. D. (2022). Hexagon Fraud: Detection of Fraudulent Financial 

Reporting in State-Owned Enterprises Indonesia. Economies, 10(1), 1–16. 

https://doi.org/10.3390/economies10010013 

Agustina, L., & Baroroh, N. (2016). The relationship between Enterprise Risk Management (ERM) and firm 

value mediated through the financial performance. Review of Integrative Business and Economics 

Research, 5(1), 128–138. 

Alawattegama, K. K. (2020). Enterprise Risk Management Practices and Its Impact on Firm Performance: 

Evidence From Sri Lankan Insurance Industry. International Journal of Engineering Technologies and 

Management Research, 6(12), 11–21. https://doi.org/10.29121/ijetmr.v6.i12.2019.469 

Aragón-Correa, J. A., García-Morales, V. J., & Cordón-Pozo, E. (2007). Leadership and organizational 

learning’s role on innovation and performance: Lessons from Spain. Industrial Marketing Management, 

36(3), 349–359. https://doi.org/10.1016/j.indmarman.2005.09.006 

Demidenko, E., & McNutt, P. (2010). The ethics of enterprise risk management as a key component of 

corporate governance. International Journal of Social Economics, 37(10), 802–815. 

https://doi.org/10.1108/03068291011070462 

Dow, S. (2019). Risk and uncertainty. The Elgar Companion to John Maynard Keynes, 3(12), 255–261. 

https://doi.org/10.4337/9781788118569.00051 

Fauziah, I. N., & Sudiyatno, B. (2020). Pengaruh Profitabilitas dan Pertumbuhan Perusahaan terhadap Nilai 

Perusahaan dengan Struktur Modal sebagai Variabel Moderasi(Studi Kasus pada Perusahaan Manufaktur 

yang Terdaftar di BEI Periode 2016-2018). Dinamika Akuntansi, Keuangan Dan Perbankan, 9(2), 107–

118. https://www.unisbank.ac.id/ojs/index.php/fe9/article/download/8284/3193/ 

Frank. (1994). George M. Ownership structure and corporate performance in Japan. 

Ghozali, R. P., Saputra, H., Apriadin Nuriawan, M., Suharjito, Utama, D. N., & Nugroho, A. (2019). 

Systematic literature review on decision-making of requirement engineering from agile software 

development. Procedia Computer Science, 157, 274–281. https://doi.org/10.1016/j.procs.2019.08.167 

Giannarakis, G., Zafeiriou, E., Arabatzis, G., & Partalidou, X. (2018). Determinants of Corporate Climate 

Change Disclosure for European Firms. Corporate Social Responsibility and Environmental 

Management, 25(3), 281–294. https://doi.org/10.1002/csr.1461 

Handayani, B. D. (2017). Mekanisme Corporate Governance, Enterprise Risk Management, Dan Nilai 

Perusahaan Perbankan. Jurnal Keuangan Dan Perbankan, 21(1), 70–81. 

https://doi.org/10.26905/jkdp.v21i1.1228 

Hoyt, R. E., & Liebenberg, A. P. (2001). The Value of ERM Synopsis. The Journal of Risk and Insurance, 

78(4), 798. http://ssrn.com/abstract=1155218 

Husam, A. khadash A. (2017). COSO Enterprise Risk Management Implementation in Jordanian Commercial 

Banks and its Impact on Financial Performance Abstract : COSO Enterprise Risk Management 

Implementation in Jordanian Commercial Banks and Its Impact on Financial Performance, 1, 5–23. 

Idx. (2024). Laporan Keuangan dan Tahunan. Www.Idx.Co.Id. https://www.idx.co.id/id/perusahaan-

tercatat/laporan-keuangan-dan-tahunan 

Iswajuni, I., Manasikana, A., & Soetedjo, S. (2018). The effect of enterprise risk management (ERM) on firm 

value in manufacturing companies listed on Indonesian Stock Exchange year 2010-2013. Asian Journal 

of Accounting Research, 3(2), 224–235. https://doi.org/10.1108/AJAR-06-2018-0006 

Ko, E.-J., & McKelvie, A. (2018). Signaling for more money: The roles of founders’ human capital and 

investor prominence in resource acquisition across different stages of firm development. Journal of 

Business Venturing, 33(4), 438–454. https://doi.org/https://doi.org/10.1016/j.jbusvent.2018.03.001 

Lindenberg, E. B., & Ross, S. A. (1981). Tobin’s $q$ Ratio and Industrial Organization. The Journal of 

Business, 54(1), 1. https://doi.org/10.1086/296120 

Margareth, H. (2017). Manajemen Laba. Eori & Model Empiris, 32. 

Martin, J., Petty, W., & Wallace, J. (2009). Shareholder Value Maximization—Is There a Role for Corporate 

Social Responsibility? Journal of Applied Corporate Finance, 21(2), 110–118. 

https://doi.org/10.1111/j.1745-6622.2009.00232.x 

http://creativecommons.org/licenses/by-sa/4.0/


Lestari, Nurhadianto, The Impact of the Implementation of Enterprise Risk Management Dimensions on Increasing 

Company Value. Vol. 01, No.1, 2024 

Email address: meyayulestari23@gmail.com 
Received 20 March 2024; Received in revised form 28 March 2024; Accepted 02 January 2024 

Lestari, Nurhadianto, Publish 2024, © 2024 Inovasi Analisis Data Inc. All rights reserved. 

42 
 

Mcshane, M. (2010). Journal of Accounting , Auditing &. July. https://doi.org/10.1177/0148558X11409160 

Meizaroh, & Lucyanda, J. (2012). Pengaruh Corporate Governance, Kinerja Perusahaan, Dan Umur 

Perusahaan Terhadap Pengungkapan Modal Intelektual. Jurnal Media Riset Akuntansi, 2(1), 65–81. 

Meng-tao, C., Da-peng, Y., Wei-qi, Z., & Qi-jun, W. (2023). How does ESG disclosure improve stock liquidity 

for enterprises — Empirical evidence from China. Environmental Impact Assessment Review, 98, 

106926. https://doi.org/https://doi.org/10.1016/j.eiar.2022.106926 

Mishra, B. K., Rolland, E., Satpathy, A., & Moore, M. (2019). A framework for enterprise risk identification 

and management: the resource-based view. Managerial Auditing Journal, 34(2), 162–188. 

https://doi.org/10.1108/MAJ-12-2017-1751 

Munawwaroh, A. F., Fatoni, N., & Warno, W. (2021). Pengaruh Pengungkapan Enterprise Risk Management 

terhadap Nilai Perusahaan dengan Profitabilitas sebagai Variabel Moderasi. Eksos, 17(2), 81–93. 

https://doi.org/10.31573/eksos.v17i2.368 

Nia, S. (2022). No Title. 

Norti, F. D. (2019). Analisi Pengaruh Pengungkapan Enterprise Risk Management terhadap Nilai Perusahaan 

pada Perusahaan Konstruksi Bangunan yang Terdaftar di Bursa Efek Indonesia Periode 2013-2017. 

Digital Repository UNILA, 2017. 

Paula Monteiro, A., Vale, J., Leite, E., Lis, M., & Kurowska-Pysz, J. (2022). The impact of information 

systems and non-financial information on company success. International Journal of Accounting 

Information Systems, 45(April 2021), 100557. https://doi.org/10.1016/j.accinf.2022.100557 

Perrault, & MCcarthy. (2018). Review of SUply Chain Risk Management (Vol. 48). 

Ross, Westerfield, J. (2018). Fundamentals of Corporate Finance. Fundamentals of Corporate Finance. 

https://doi.org/10.12737/textbook_5b742ef92eda62.57813862 

Saeidi, P. (2019). The impact of enterprise risk management on competitive advantage by moderating role of 

information technology. Computer Standards and Interfaces, 63(April), 67–82. 

https://doi.org/10.1016/j.csi.2018.11.009 

Shad, M. K., & Lai, F.-W. (2019). Enterprise Risk Management Implementation and Firm Performance: 

Evidence from the Malaysian Oil and Gas Industry. International Journal of Business and Management. 

https://api.semanticscholar.org/CorpusID:201325960 

Simsekler, M. C. E., Ward, J. R., & Clarkson, P. J. (2018). Evaluation of system mapping approaches in 

identifying patient safety risks. International Journal for Quality in Health Care, 30(3), 227–233. 

https://doi.org/10.1093/intqhc/mzx176 

Stephen A. Ross The. (1997). The Determination of Financial Structure: The Incentive-Signalling Approach. 

CFA Digest, 27(1), 5–7. https://doi.org/10.2469/dig.v27.n1.2 

Wahyuni, R. S., & Novita, N. (2021). COSO ERM Framework as the Basis of Strategic Planning in Islamic 

Banking. Jurnal Keuangan Dan Perbankan, 25(1), 21–35. https://doi.org/10.26905/jkdp.v25i1.5123 

Winarsih, Kholida, & Suhendi, C. (2024). The Effect of Digital and Human Capital Transformation on SME 

Performance with Accounting Information Systems as an Intervening Variable BT  - Advances in Internet, 

Data & Web Technologies (L. Barolli (ed.); pp. 20–30). Springer Nature Switzerland. 

Wong, J. B., & Zhang, Q. (2022). Stock market reactions to adverse ESG disclosure via media channels. British 

Accounting Review, 54(1). https://doi.org/10.1016/j.bar.2021.101045 

Wüstenhagen, R., & Menichetti, E. (2012). Strategic choices for renewable energy investment: Conceptual 

framework and opportunities for further research. Energy Policy, 40(1), 1–10. 

https://doi.org/10.1016/j.enpol.2011.06.050 

Yoshi, Y., Anggryeani, S., Silaban, E. M., & Purba, M. I. (2020). Program Studi Akuntansi,Fakultas 

Ekonomi,Universitas Prima Indonesia,Sumatera Utara,Indonesia. 14, 508–521. 

Zeina, N., & Sari, M. (2019). TERHADAP KUALITAS KINERJA KARYAWAN ( Studi Pada Hotel Ibis Bandung 

). 1(June 2018). 

 

http://creativecommons.org/licenses/by-sa/4.0/

