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Abstract

Adequate risk management disclosure is needed in making the right decisions in the
corporate environment. The increasing demand of shareholders for transparent risk
disclosure in financial statements has encouraged companies to expand their disclosure areas
in annual reports. It is necessary to investigate various factors that can affect risk management
disclosure in food and beverage companies listed on the Indonesia Stock Exchange (IDX)
during the period 2017 to 2022. Factors that are estimated to affect risk management disclosure
are management ownership, board of commissioners size, auditor reputation, liquidity,
profitability, and leverage. This study will use multiple regression analysis on data from food
and beverage companies listed on the Indonesia Stock Exchange (IDX) during the period 2017
to 2022, to further explore their relationships. The results of the analysis show that all variables
in the regression model simultaneously affect the company's risk management disclosure.
However, partially among the 6 variables, only 4 variables affect risk management disclosure,
namely management ownership, board of commissioners size, auditor reputation, and
liquidity. Meanwhile, the profitability and leverage variables are concluded to have no effect.
Thus, it can be concluded that only these four factors have an impact on risk management
disclosure, so that it can be a concern for shareholders in companies listed on the IDX in the
food and beverage category.
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Introduction

Risk management disclosure by companies is very useful for stakeholders to make decisions
in investing shares (Maisyarah, 2018; Nasution, 2019). Risk management disclosure is also one
of the ways a company communicates with its stakeholders (Kuncoro et al., 2024; Nasution,
2022). Through risk management disclosure, companies can provide information, especially
risks that occur in the company (Laia et al., 2024; Maisyarah & Sofyardi, 2018). The breadth of
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risk management disclosure demonstrates a company's ability to manage its risk and proves
that the company strives to satisfy the needs of stakeholders for the information they need
(Nasution & Yulisfan, 2024). Not only in Indonesia, in recent decades, public companies around
the world have begun to intensively consider the importance of risk management (Al-Amri &
Davydov, 2016; Bailey, 2019; Bohnert et al., 2018; Bromiley et al., 2015; Farrell & Gallagher,
2015). The emergence of great attention to risk management is driven by the emergence of
various problems such as economic vulnerability, geopolitical tensions, social and political
tensions, environmental fragility and technological instability that have affected the business
performance of companies both directly and indirectly (Callahan & Soileau, 2017; World
Economic Forum, 2020). At the beginning of its development, the motivation of companies in
implementing risk management was to purchase insurance and/or to comply with
regulations(Chrisna & Hernawaty, 2019; Setiawan et al., 2020; Siregar & Irawan, 2021) . Currently,
the paradigm has shifted, the implementation of risk management has become a corporate
strategy to create value for corporate stakeholders (Baxter et al., 2013; McShane, 2018). With
this paradigm shift, it is not surprising that several countries have issued regulations related
to the implementation of risk management. For example, the Sarbanes-Oxley Act of 2002
required a top-down risk assessment, which included the identification of material risks in
financial statements. In 2004, the New York Stock Exchange (NYSE) implemented new corporate
governance rules that require the audit committees of listed companies to be more involved
in risk oversight (McShane et al., 2011). In Singapore, the Council on Corporate Disclosure and
Governance (CCDG) has established financial reporting standards, which encourage
companies to provide detailed information on their operational risks and risks associated with
financial instruments. These standards must be adhered to, especially focusing on financial
risk (Low et al., 2013). Companies in the food and beverage sector in Indonesia are faced with
the challenge of increasing transparency and accountability in risk management. Risk
management disclosure is one of the important aspects that companies must pay attention to
in order to maintain stakeholder trust and increase company value. For companies listed on
the Indonesia Stock Exchange (IDX), it is important to meet regulatory demands and
increasing investor expectations. Risk management disclosure is not only a legal obligation,
but also part of best practices in corporate governance. With good disclosure, companies can
provide investors and other stakeholders with clear information about the potential risks
faced and the mitigation strategies implemented. However, not all companies show the same
level of disclosure, which raises questions about what factors influence a company's decision
in this regard. Some of the factors that allegedly affect risk management disclosure include
management ownership, size of the board of commissioners, auditor reputation, liquidity,
profitability, and leverage. Management ownership can affect a company's orientation
towards transparency, while the size of the board of commissioners can be related to better
oversight functions. The auditor's reputation also plays an important role in providing
assurance to stakeholders that the company's financial statements are trustworthy. The
purpose of this study is to analyze the influence of management ownership, size of the board
of commissioners, auditor reputation, liquidity, profitability, and leverage on the risk
management disclosure of food and beverage companies listed on the Indonesia Stock
Exchange.
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Methods

A. Research Approach

This study uses a quantitative analysis approach with exploratory and causative research

types. Exploratory to the data outlined in the company's financial statements and continued

with data processing for research variables. This study also uses a causative approach by

processing and analyzing the relationship between independent variables and bound

variables using regression analysis test tools, where a causal hypothesis is then built. The

existence of one variable causes changes in other variables. The influencing variable referred

to as the regressor is generally called the independent variable, while the influencing variable

is called the bound variable.

B. Operational Definition

As per (Russiadi, et al., 2016) the exploratory factor is basically everything in any structure

and has values and variations that are set by the scientist to be concentrated so that the data

obtained about it, then, at that point, is drawn. Factors are generally conditions, factors,

conditions, medications, or activities that can affect the outcome of an experiment. This study

uses 7 autonomous factors, namely: ownership structure, size of the board of commissioners,

auditor reputation, liquidity, profitability and leverage. It also has 1 (one) subordinate variable,

namely risk management disclosure (Y).

C. Sample Population

The population used by food and beverage companies listed on the IDX in 2017-2022 is 21

companies. Sample selection is carried out using the purposive sampling method to apply

certain conditions to select a sample, the requirements focus on the criteria of the sample being

studied.

D. Data Analysis techniques

1. Descriptive Statistics
The instruments used in the study to describe are: frequency, central tendency (average,
median, mode), and dispersion (range, standard deviation, variance).

2. Classic Assumption Testing
The Classical Assumption Test uses multiple regression analysis which is included in the
category of multivariate analysis. Multivariate analysis tests the data that will be used
initially with the aim of avoiding or reducing bias in the results of the regression analysis
to be carried out. If every violation of assumptions occurs, it will have an impact on the
bias (error) of the estimation of the regression coefficient and or bias in the variable
significance test (t-test). The testing stages are data normality, homoscedasticity testing,
multicollinearity testing, and autocorrelation testing. If the 4 stages provide test results that
do not violate the assumptions, then the regression equation model can be used in the
influence test both simultaneously (F test) and partial (t test).

3. Test Hypothesis

a. Multiple Regression Analysis, which is a data analysis method in describing the influence
of management ownership, size of the board of commissioners, auditor reputation,
liquidity, profitability, and leverage on risk management disclosure in food and beverage
companies listed on the IDX with multiple regression using the ordinary least square method
(OLS) or the least squared method (MKT). The use of this method requires that it must
meet a series of tests such as normality, multicollinearity, heteroscedasticity and
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autocorrelation tests. Next, an analysis process is carried out to obtain the regression
equation as follows:

Y = Bo+ X1+ B2Xy + B3X3 + BuXy + BsXs + BeXe +
Where:

Y =Risk Management Disclosure

X1 =Management Ownership

X2 =Size of the board of commissioners

X3 = Auditor Reputation

X4 =Liquidity

X5 = Profitability

X6 = Leverage

Bo = Intercept

B1, B2, B3, B4, Bs, Ps = variable regression coefficients X1 to X6.
e = Residual / model residue (error)

b. The Coefficient of Determination test is carried out to determine how reliably the regression
equation is produced, so the coefficient of determination (R2) is used. This statistic basically
serves to see how capable the resulting model is in explaining the variation of the variable
Y. The value of this determination coefficient will be in the interval of 0 — 100%. The higher
the value (close to 100%), the better the regression equation model is produced. According
to Ghozali (2005), the determination coefficient is used because it can explain the goodness
of the regression model in predicting bound variables. The higher the value of the
determination coefficient, the better the independent variable will be in explaining the
bound variable.

c. Simultaneous Test (F), namely Test F, is carried out to test the hypothesis of the regression
model. Where the hypothesis is:

Ho : B1=P2=Ps=Ps=Ps=Ps =0, or all independent variables have no effect on the
bound variables.

Ha :P1# B2# s # Ps# Bs# Ps # 0, or any or all of the independent variables have an effect
on the bound variable.

The test statistics used in this test are comparing P-value or Sig values. in the output of
regression analysis in SPSS software, then compared with alpha («) at the level of 0.05. If
the value of P-value or Sig. obtained less than 0.05 then reject Ho, where the regression
model is concluded to be influential. Another way is to compare the statistics of F
calculation with F table at free degrees 1 (dbl) =7 and db2=n-7 - 1. Where, if F calculates
> F table, then reject Ho or accept Ha, namely the regression model is concluded to be
influential.

d. Partial test is a statistical test t because its function is to test the influence of each

independent variable on the bound variable (Ghozali, 2005). Previous research resulted in

directional inconsistencies in the coefficients of free variables, so as explained by Erlina et al.

(2023), in this study the hypothesis is written without direction. The hypothesis was tested by

comparing the P-value of each independent variable at the level of alpha (a) =0.05. Where the

hypothesis test is to reject Ho if the p-value < 0.05, Ghozali (2005).

Results
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A. The Effect of Management Ownership on Risk Management Disclosure

The variable of management ownership has an influence on the disclosure of risk
management. The influence is positive, so it is concluded that the ownership of the company's
management determines the amount of the company's risk management disclosed in the
financial statements. Management stock ownership in the company, then management has a
direct influence on the company's decisions or commitments in disclosing the risks faced by
the company to the public or other stakeholders. The results of this study are in line with
previous theories and research, such as the findings of Kristiono et al. (2014), Siswanto (2013)
that management ownership has a positive effect on risk management disclosure. The higher
the percentage of managerial share ownership of a company, the greater the responsibility of
management in making a decision, so that the disclosure of risk management becomes higher.
The company manager will disclose information in order to improve the company's image.
Of course, this information includes risks in the company but that has been managed by the
company's management. Therefore, the large proportion of managerial ownership here affects
its performance in risk management disclosure. This research is contrary to the findings of
Kusumaningrum and Arifin (2022) in accordance with research conducted by Cindy (2022),
Khoirunnisa (2023), Swarte (2019) who argue that management ownership has no effect on
risk management disclosure.

B. Effect of Board of Commissioners Size on Risk Management Disclosure

The regression coefficient of the variable Xz (size of the board of commissioners) is -
15,852,502,135, with a significance value of P-value of 0.024, less than a (0.05). This means that
the variable size of the board of commissioners has an influence on risk management
disclosures. However, the influence is negative. This means that the size of the board of
commissioners can have a significant negative impact on decisions in risk management
disclosures in financial statements. This result is not in line with the research of Elzahar and
Hussainey (2012), Sulistyaningsih and Barbara (2016) and Ardiansyah (2014) who stated that
the size of the board of commissioners has a positive effect on risk management disclosure.
The existence and role of the size of the board of commissioners in a company has a significant
impact on the extent to which the company discloses information related to risk management.
However, the size of the board of commissioners is less can be considered more effective than
the size of the board of commissioners which is large in number. A smaller board size of
commissioners may be more effective and proactive in ensuring that risks are properly
identified, managed, and disclosed to protect the interests of shareholders and other
stakeholders. These implications also suggest that the size of a competent and experienced
board of commissioners can provide better oversight of a company's risk management
practices. They can drive policies and procedures that support comprehensive risk disclosure,
assist companies in complying with regulations, and increase investor confidence. The size of
a well-functioning board of commissioners can demand management to provide more
complete and transparent information regarding the risks faced by the company, thereby
improving the quality of risk management reporting. The larger the proportion of the number
of members of the board of commissioners has the benefit of increased monitoring capacity
and information provision so that it is expected to improve the quality of risk management
disclosure, because the large number of members of the board of commissioners allows the
company not to be dominated by the management in carrying out its role more effectively.
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C. The Influence of Auditor Reputation on Risk Management Disclosure

The regression coefficient of variable Xs (auditor reputation) is - 66,657,185,447, with a
significance value of P-value of 0.001, less than o (0.05). This means that the auditor's
reputation variable has an influence on risk management disclosures. However, the influence
is negative. In conclusion, companies that use auditors with high reputations tend to be more
transparent in disclosing information related to risk management. Reputable auditors usually
have high professional standards and are stricter in conducting audits and assessing the
quality of a company's reporting. A reputable auditor can put additional pressure on the
company's management to be more transparent and accountable in disclosing the risks faced.
Auditors with a high reputation may have stricter procedures and greater attention to risk
disclosure, which in turn encourages companies to improve the quality and completeness of
their risk management reporting. However, from the results of data analysis, it turns out that
although it is concluded that it has a significant effect, the effect is negative. Where in
companies that use auditor services that are not included in the top 4, it turns out that it reveals
a much greater risk management value compared to companies that use highly reputable
auditor services. The difference can be seen in the following graph.

Figure 1. Risk Management and Auditor Reputation Value Interval Plot
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Data source: Processed from research data (2024), with Minitab 19

The use of reputable auditors can increase the confidence of investors and other stakeholders
in the company's financial statements, including information regarding risk management.
However, for such auditors, risk management assessments are made with a more rigorous
procedure than auditors who are not highly reputable (outside the Big Four). So that the value
disclosed is significantly lower than the value disclosed by auditors who are not highly
reputable. This can be an indicator that it is not necessarily the value of the risk disclosed by
the company within the model market that is fully acceptable. This is because this difference
reveals the potential for differences in the perspective or procedures of auditors who are
included in the big four and those who are not included in the big four . Of course, this can be
further researched about how the risk management disclosure process is carried out by each
auditor.

D. Effect of Liquidity on Risk Management Disclosure
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The regression coefficient of the X4 variable (liquidity) is -4,206,604,099, with a significance
value of P-value of 0.032. This value is less than a (0.05), meaning that the liquidity variable
has an influence on risk management disclosure. However, the influence is negative. The
implication of these findings is that a company's ability to meet its short-term obligations
(liquidity) is a determining factor in their decision to disclose risk. It can also indicate that
companies with varying levels of liquidity, both high and low, have different policies and
practices in risk disclosure. Risk management disclosure will be related to aspects of the
company's short-term financial condition. The results of this study are supported by
Febriandhani et al. (2023), where the level of liquidity shows the company's ability to meet its
short-term obligations. The liquidity ratio is used to describe a company's ability to meet
short-term debt by using the company's current assets. This aims to demonstrate their skills
in managing liquidity ratios so that they can attract investors to invest (Al-Shammari, 2014).
This is in line with the research of Puspitaningrum & Taswan (2020) which states that liquidity
has an effect on enterprise risk management. The results of the data analysis showed that the
relationship between liquidity variables and risk management had a negative effect. This is
because companies that have high liquidity do not disclose high risk management values. On
the other hand, in companies that have low liquidity, there are those who disclose risk
management with high value.
Figure 2 Risk Management Value Distribution Plot and Liquidity Ratio
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Data source: Processed from research data (2024), with Minitab 19
E. The Effect of Profitability on Risk Management Disclosure
The regression coefficient of variable Xs (profitability) is -214,586,199, with a significance value
of P-value of 0.926. This value is greater than a (0.05), meaning that the profitability variable
has no influence on risk management disclosure. The implication of these findings is that a
firm's ability to generate profits (profitability) is not a determining factor in their decision to
disclose risk. In other words, both highly profitable and unprofitable companies have the
same possibilities when it comes to risk management disclosure. This research is supported
by Belani and Putri (2023), Rosiani (2023), Hidayati (2017), Yudowati (2023) who stated that
profitability has no effect on risk management disclosure. This can also be seen from the graph
below which is a distribution plot of the relationship between risk management and company
profitability.

Figure 3. Risk Management Value Distribution Plot and Profitability Ratio
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Scatterplot of Manajemen Risiko vs Profitabilitas
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F. The Effect of Leverage on Risk Management Disclosure

The regression coefficient of the Xs variable (leverage) is 81,127,530,929, with a significance
value of P-value of 0.207. This value is greater than a (0.05), meaning that the leverage variable
has no influence on risk management disclosure. This implies that the level of use of debt
(leverage) by the company has no effect on the company's decision to disclose information
related to risk management. The companies studied in this study show that high or low debt
levels do not have an impact on the value of risk management disclosed. The higher the level
of leverage of a company, it turns out that it does not have an impact on the risk disclosure
carried out by the company. This means that the existence of debt is not something that causes
companies to neglect risk management disclosures. This is because the need for creditors to
be accountable from the company for the use of the funds that have been lent does not require
the company to disclose the risk, whether large or small. So that these two things do not affect
each other.

Picture 4.1 Risk Management Value Distribution Plot and Leverage

Scatterplot of Manajemen Risiko vs Leverage
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Data source: Processed from research data (2024), with Minitab 19

G. Effect of Management Ownership, Size of Board of Commissioners, Auditor
Reputation, Liquidity, Profitability and Leverage on Risk Management Disclosure

Based on the results of the simultaneous F test in Table 4.12, the regression equation model in
which there are 6 independent variables, namely management ownership, size of the board
of commissioners, auditor reputation, liquidity, profitability and leverage affect risk
management disclosure, shows the results of the F test of 22.84 with a p-value of 0.000 < a
(0.05). That is, simultaneously the regression equation model has an effect on the risk
management disclosure variable (Y). This shows that the 6 variables in the regression model
simultaneously contribute significantly to the disclosure of risk management. This implies
that risk management disclosures are affected by a combination of these factors. The
conjecture value of the bound variable, namely the disclosure of risk management, is the result
of the interaction of all variables, not just one variable. Companies in designing risk disclosure
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policies must consider the overall context and various aspects of their governance and finance.
Factors such as management ownership, the size of the board of commissioners, and the
auditor's reputation, along with financial aspects such as liquidity, profitability, and leverage,
all play a crucial role in determining how well a company discloses risk. It emphasizes the

importance of integration between corporate governance and risk management. These

findings suggest that companies need to develop a disclosure strategy that covers various

aspects that affect risk management. This may involve improvements in management
ownership, strengthening the size of the board of commissioners, selecting reputable auditors,
as well as paying attention to financial factors such as liquidity, profitability and leverage.

Conclusion

1. Management ownership has a positive effect on the disclosure of risk management in
food and beverage companies listed on the IDX for the 2017-2022 period.

2. The size of the board of commissioners has a negative effect on the disclosure of risk
management in food and beverage companies listed on the IDX for the 2017-2022 period.

3. The auditor's reputation has a negative effect on the disclosure of risk management in
food and beverage companies listed on the IDX for the 2017-2022 period.

4. Liquidity has a negative effect on risk management disclosure in food and beverage
companies listed on the IDX for the 2017-2022 period

5. Profitability has no effect on the disclosure of risk management in food and beverage
companies listed on the IDX for the 2017-2022 period

6. Leverage has no effect on the disclosure of risk management in food and beverage

companies listed on the IDX for the 2017-2022 period.

The 6 variables in the regression equation model, namely management ownership, size
of the board of commissioners, auditor reputation, liquidity, profitability and leverage
have a simultaneous effect on the disclosure of risk management in food and beverage
companies listed on the Indonesia Stock Exchange in 2017-2022.

Suggestions that can be given in future research include:

1.
2.

Companies should be more careful in compiling the company's financial statements.
Companies should pay attention to the size of the board of commissioners, where the
increasing size of the board of commissioners actually makes the company not disclose a
large amount of risk.

It is necessary to pay attention to the auditor's procedures in analyzing the company's
risks. The difference between auditors who are considered to be highly reputable from the
big four group, and auditors outside the big four, shows the need to pay attention to the
risk disclosure methods used. This is because the existence of a highly reputable auditor
has an effect on the image of shareholders, but if the risk value disclosed is low, it can
become a new question regarding how transparent the company is willing to disclose the
risks faced by the company.

It is necessary to encourage companies to increase the evaluation of the influence of
corporate liquidity because it has been proven to have an effect on risk management
disclosure.
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5. Double-check the profitability of the company as it does not affect the risk management
disclosure.

6. It can be re-analyzed how the level of leverage (debt) does not affect the disclosure of risk
management.

7. The company can pay attention to its corporate governance practices and pay attention to
the risk management disclosure process carried out by the auditor so that on the one hand
it can meet the transparency aspect of the company and on the other hand it does not raise
investor doubts due to the company's risks disclosed.

References
Al-Amri, K., dan Davydov, Y. (2016). Testing the effectiveness of ERM: evidence from operational
losses. Journal of Economics and Business, 87, 70-82.

https://doi.org/10.1016/j.jeconbus.2016.07.002.

Aljifri, K., dan K. Hussainey. (2007). The Determinant of Forward-Looking Information in Annual
Reports of UAE. International Business Review. Vol. 16 (1): 1-26

Bailey, C. (2019). The relationship between chief risk offi cer expertise, ERM quality, and firm
performance. Journal of Accounting, Auditing & Finance, 1-25.
https://doi.org/10.1177/0148558x19850424.

Baxter, R., Bedard, J. C., Hoitash, R., & Yezegel, A. (2013). Enterprise risk management program quality:
determinants, value relevance, and the financial crisis. Contemporary Accounting Research, 30(4),
1264— 1295. https://doi.org/10.1111/j.1911-3846.2012.01194.

Belani, S., dan Putri, W. R. E. (2023). Pengaruh Ukuran Perusahaan, Leverage, dan Profitabilitas
terhadap Pengungkapan Manajemen Risiko pada Perusahaan Fintech. Jurnal Pendidikan
Tambusai, 7(2), 10015-10025. https://doi.org/10.31004/jptam.v7i2.7932

Bohnert, A., Gatzert, N., Hoyt, R. E., & Lechner, P. (2018). The drivers and value of enterprise risk man
agement: evidence from ERM ratings. The European Journal of Finance, 25(3), 234-255.
https://doi.org/10.1080/1351847X.

2018.1514314.

Bromiley, P., McShane, M., Nair, A., & Rustambekov, E. (2015). Enterprise risk management: review,
critique, and  research  directions. Long  Range  Planning,  48(4), 265-276.
https://doi.org/10.1016/j.1rp.2014.07.005.

Callahan, C., dan Soileau, J. (2017). Does enterprise risk management enhance operating performance?
Advances in Accounting, Imcorporating Advances in International Accounting, 37, 122-139.
https://doi.org/10.1016/j.adiac.

2017.01.001.

Chrisna, H., & Hernawaty, H. (2019). Analisis Perbedaan Pemahaman terhadap Akuntansi Syariah
pada Mahasiswa Muslim dan Non Muslim (Studi Kasus pada Mahasiswa Akuntansi
Universitas Pembangunan Pancabudi). Prosiding SEMDI-UNAYA (Seminar Nasional Multi
Disiplin Ilmu UNAYA), 3(1), 637-649.

Fahmi, Irham. 2016. Manajemen Risiko Teori, Kasus, dan Solusi. Bandung: Penerbit Alfabeta.

Farrell, M., & Gallagher, R. (2015). The valuation implications of enterprise risk management maturity.
Journal of Risk and Insurance, 82(3), 625-657. https://doi.org/10.1111/jori.12035.

Febriandhani F., Muslih M., Galuh TM. (2023). Pengaruh Profitabilitas, Likuiditas, Financial Leverage,
Ukuran Perusahaan, dan Risk Management Committee Terhadap Pengungkapan Enterprise Risk
Management (Studi Kasus Pada perusahaan BUMN Non Perbankan yang Terdaftar di Bursa
Efek Indonesia Periode 2018-2021). eProceedings of Management, 10(2), 1390-1401.

Licence
Creative Commons Attribution-ShareAlike 4.0 International License.

17



https://doi.org/10.1016/j.jeconbus.2016.07.002
https://doi.org/10.1177/0148558x19850424
https://doi.org/10.1111/j.1911-3846.2012.01194
https://doi.org/10.1080/1351847X.2018.1514314
https://doi.org/10.1080/1351847X.2018.1514314
https://doi.org/10.1016/j.lrp.2014.07.005
https://doi.org/10.1111/jori.12035

Julita Rakhmah Hasibuan, Renny Maisyarah, M. Irsan Nasution:

Effect of Management Ownership, Size of Board of Commissioners, Auditor Reputation, Liquidity,
Profitability, Leverage on Risk Management Disclosure of Food and Beverage Companies Listed on
the Indonesia Stock Exchange (IDX)

Ibrahim, NN., dan Rasyid A. (2022). Pengaruh Ukuran dewan komisaris, Leverage, Kepemilikan
Publik, Dan Firm Size Terhadap Pengungkapan ERM. Jurnal Paradigma Akuntansi, 4(3). 1045-
1054. https://doi.org/10.24912/
jpa.v4i3.19728

Kuncoro, B., Purba, R., & Maisyarah, R. (2024). The Influence of Government Supervision and SAKIP
to Implementation Good Governance in Ditjen Binwasnaker & K3 Kementrian
Ketenagakerjaan Republik Indonesia. International Journal of Business, Law, and Education, 5(2),
2902-2917.

Kusumaningrum, S.A., dan Arifin, Z. (2022). Determinan Pengungkapan Manajemen Risiko dan
Pengaruhnya terhadap Return Saham (Studi pada Perusahaan Manufaktur Go Public yang
Terdaftar di BEI). Selekta Manajemen: Jurnal Mahasiswa Bisnis & Manajemen. Vol. 01, No. 04,
2022, pp. 30-46.

Laia, R. A, Hulu, O. O,, Rahmi, N. U,, & Nasution, M. 1. (2024). PENGARUH PERTUMBUHAN
PERUSAHAAN, DIVIDEN, PROFITABILITAS DAN STRUKTUR MODAL TERHADAP
NILAI PERUSAHAAN PADA PERUSAHAAN MANUFAKTUR YANG TERDAFTAR DI
BURSA EFEK INDONESIA PERIODE 2016-2021. SCIENTIFIC JOURNAL OF REFLECTION:
Economic, Accounting, Management and Business, 7(2), 450-463.

Lee, Peter M. (2016). Bounds For Critical Values of The Durbin-Watson  Statistic.
https://www.york.ac.uk/depts/maths/histstat/tables/durbinwatson.pdf (diakses pada 18
November 2024).

Linsley, P. M., dan Shrives, P. ]. (2006). Risk reporting: A study of risk disclosures in the annual reports
of UK companies. The British Accounting Review 38,387-404.

Low, S. P, Liu, J. Y., Ng, S. H. M., & Liu, X. (2013). Enterprise risk management and the performance
of local contractors in Singapore. International Journal of Construction Management, 13(2), 27-41.
https://doi.org/10.1080/15623599.2013.10773210.

Maulida Noor Izzati (2021). Pengaruh Ukuran Perusahaan, Leverage, Profitabilitas dan Struktur Kepemilikan
Terhadap Pengungkapan Manajemen Risiko. Undergraduate thesis, Universitas Negeri Semarang,.

Maisyarah, R. (2018). Analysis of the determinants competition oligopoly market telecommunication
industry in Indonesia. KnE Social Sciences, 760-770.

Maisyarah, R., & Sofyardi, M. (2018). The Effect of Rice Subsidyon The Expenditure of Public Family
Consumption And Welfare of Poor Households. 1st Economics and Business International
Conference 2017 (EBIC 2017), 78-83.

McShane, M. (2018). Enterprise risk management: history and a design science proposal. The Journal of
Risk Finance, 19(2), 137-153. https://doi.org/10.1108/]RE- 03-2017-0048.

McShane, M., Nair, A., & Rustambekov, E., et al. (2011). Does enterprise risk management increase firm
value? Journal of  Accounting, Auditing & Finance, 26 4), 641-658.
https://doi.org/10.1177/0148558 X11409160.

Nasution, M. 1. (2019). Peranan Hukum Dalam Pembangunan Ekonomi Perspektif Penyelesaian
Sengketa Ekonomi Melalui Peradilan Niaga. ADLIYA: Jurnal Hukum Dan Kemanusiaan.
Nasution, M. I. (2022). Digital Accounting Application in Oil Palm Plantation in Indonesia. International

Journal of Social Science Research and Review, 5(6), 74-79.

Nasution, M. I, & Yulisfan, Y. (2024). LITERATUR REVIEW TENTANG ETIKA PROFESI AUDITOR
INTERNAL DAN DAMPAKNYA TERHADAP KUALITAS AUDIT. NUSANTARA: Jurnal llmu
Pengetahuan Sosial, 11(11), 4826—4838.

Nurbaiti. A., dan Pratiwi, Y. (2023). Pengaruh Ukuran Komite Audit, Kepemilikan Publik, Ukuran
dewan komisaris, dan Risk Management Committee Terhadap Pengungkapan Manajemen
Risiko. Jurnal Ilmiah Komputerisasi Akuntansi, 16(1),234-243.
https://doi.org/10.51903/kompak.v16i1.1163

Licence
Creative Commons Attribution-ShareAlike 4.0 International License.

18



https://doi.org/10.1108/JRF-%2003-2017-0048
https://doi.org/10.1177/0148558X11409160

Julita Rakhmah Hasibuan, Renny Maisyarah, M. Irsan Nasution:

Effect of Management Ownership, Size of Board of Commissioners, Auditor Reputation, Liquidity,
Profitability, Leverage on Risk Management Disclosure of Food and Beverage Companies Listed on
the Indonesia Stock Exchange (IDX)

Nurdibah, M. (2017). Pengaruh Likuiditas, Kualitas Aset Produktif dan Total Aset Terhadap Tingkat
Pengungkapan Risiko Operational Bank Umum Syariah di Indonesia (Periode 2011-2015).
Skripsi. Fakultas Ekonomi Dan Bisnis Universitas Islam negeri Syarif Hidayatullah: Jakarta.

Prayoga, Edo Bangkit dan Luciana Spica. (2013). Pengaruh Struktur Kepemilikan dan Ukuran
Perusahaan Terhadap Pengungkapan Manajemen Risiko.Jurnal Akuntansi & Keuangan Volume
4, Nomor 1, Maret 2013.

Putra, A.Y.D., Savitri, E., Humairoh, F. (2024). Analisa Pengaruh Ukuran dewan komisaris Independen,
Ukuran Perusahaan, Leverage, Dan Diversifikasi Produk Terhadap Pengungkapan Risiko
Perusahaan. Sorot, 19(1), 15-28. http://dx.doi.org/10.31258/sorot.19.1.15-28

Rahmawati, A., dan Sugeng, A. (2022). Pengaruh Karakteristik Ukuran dewan komisaris, Karakteristik
Perusahaan, Dan Reputasi Auditor Terhadap Pengungkapan Manajemen Risiko: (Studi
Empiris pada Perusahaan Properti dan Real Estate yang Terdaftar di Bursa Efek Indonesia
Tahun 2017 - 2020). Jurnal Akuntansi, Ekonomi dan Manajemen Bisnis. 2. 266-278.
10.55606/jaem.v2i3.319.

Ronald E. Shiffler (1988). Maximum Z Scores and Outliers, The American Statistician, 42:1, 79-80, DOL:
10.1080/00031305.1988.10475530

Rusiadi., Subiantoro, Nur dan Hidayat, Rahmat. (2016). Metode Penelitian: Manajemen, Akuntansi dan
Ekonomi Pembangunan. Konsep, Kasus dan Aplikasi SPSS, Eviews, Amos, Lisrel. Medan:USU Press.

Saputro, C.D., dan Bambang S. (2014). Pengaruh Struktur Kepemilikan, Leverage dan Ukuran
Perusahaan Terhadap Pengungkapan Manajemen Resiko. Jurnal Ilmu & Riset Akuntansi, Vol. 3

No. 2. Surabaya, Sekolah Tinggi Ilmu Ekonomi Indonesia.

Setiawan, N., Wakhyuni, E., & Siregar, N. A. (2020). Recruitment analysis on employee performance
with variable control as moderating on manufacturing company. Ilomata International Journal of
Management, 1(3), 102-111.

Siregar, N., & Irawan, I. (2021). Model Sinergilitas through Triple Helix Competitive Advantage Of
SMEs In Samosir. Management Research and Behavior Journal, 1(2), 47-54.

Sirait, Pirmatua. (2017). Analisa Laporan Keuangan. Yogyakarta: Ekuilibria.

Siswanto, E. (2013). Pengaruh struktur kepemililkan dan tingkat profitabilitas terhadap risk management
disclosure pada perusahaan manufaktur. Skripsi. Universitas Muhammadiyah Yogyakarta.

Subramanyam, K. R. (2017). Analisa Laporan Keuangan. Jakarta Selatan: Penerbit Salemba Empat.

Sudana, I. (2011). Manajemen Keuangan Perusahaan: Teori dan Praktek. Erlangga, Jakarta.

Sulistyaningsih dan Barbara Gunawan (2016). Analisa Faktor-Faktor Yang Memengaruhi
Pengungkapan mananajemen risiko. Riset Akuntansi dan Keuangan Indonesia, 1(1).

Taures, Nazila Sofi Istna (2011). Analisa Hubungan antara Karakteristik Perusahaan dengan
Pengungkapan Risiko (Studi Empiris pada Laporan Tahunan Perusahaan-perusahaan Non
Keuangan yang Terdaftar di BEI tahun 2009). Fakultas Ekonomi. Universitas Diponegoro:
Semarang.

Utami, N.M.D.S., dan Nurbaiti, A. (2023). Pengaruh Kepemilikan Manajemen, Kepemilikan Publik Dan
Komite Audit Independen Pada Pengungkapan Manajemen Risiko (Studi pada Sektor
Perbankan yang Terdaftar di Bursa Efek Indonesia Periode 2016- 2020). eProceedings of
Management, 10(2), 1166-1174.

Utomo, Y., dan Chariri, A. (2014). Determinan pengungkapan risiko pada perusahaan nonkeuangan di
indonesia. Diponegoro Journal of Accounting. Hal. 687-700. Diunduh
dari https://ejournal3.undip.ac.id/index.php/
accounting/article/view/6239 pada 17 Juni 2024.

Licence
Creative Commons Attribution-ShareAlike 4.0 International License.

19



https://doi.org/10.1080/00031305.1988.10475530
https://doi.org/10.1080/00031305.1988.10475530
https://ejournal3.undip.ac.id/index.php/accounting/article/view/6239
https://ejournal3.undip.ac.id/index.php/accounting/article/view/6239

