
DAFTAR ISI

Halaman Judul............................................................................................................................1
Halaman Pengesahan..................................................................................................................2
Pernyataan Keaslian Karya Tulis............................................................................................... 3
Kata Pengantar........................................................................................................................... 4
Daftar Isi ....................................................................................................................................7
Daftar Tabel................................................................................................................. 10
Daftar Gambar............................................................................................................. 11
Daftar Lampiran...........................................................................................................12
Intisari.........................................................................................................................................1
Abstract...................................................................................................................................... 2
BAB I.............................................................................................................................1
PENDAHULUAN........................................................................................................ 1

1.1 Latar Belakang...................................................................................................1
1.2 Rumusan Masalah..............................................................................................7
1.3 Pertanyaan Penelitian.........................................................................................9
1.4 Tujuan Penelitian............................................................................................... 9
1.5 Manfaat Penelitian........................................................................................... 10
1.6 Ruang Lingkup dan Batasan Penelitian...........................................................10

BAB II......................................................................................................................... 12
LANDASAN TEORI DAN TINJAUAN PUSTAKA.............................................. 12

2.1 Landasan Teori.................................................................................................12
2.1.1 Legitimacy Theory..................................................................................12
2.1.2 Konsep Environmental, Social, and Governance (ESG)........................ 13
2.1.3 Kinerja Keuangan................................................................................... 14
2.1.4 Kinerja Pasar Perusahaan....................................................................... 16
2.1.5 Teori Stakeholder....................................................................................18
2.1.6 Teori Agensi............................................................................................20
2.1.7 Sustainable Finance................................................................................ 21
2.1.8 Teori Good Corporate Governance.........................................................22

2.2 Penelitian Terdahulu........................................................................................ 23
2.3 Pengembangan Hipotesis.................................................................................25

2.3.1 Kinerja ESG dan Kinerja Fundamental (ROA) (H1)............................. 25

v

ANALISIS PENGARUH KINERJA ENVIRONMENTAL, SOCIAL, AND GOVERNANCE (ESG) TERHADAP
KINERJA FUNDAMENTAL
DAN KINERJA PASAR PADA PERUSAHAAN SEKTOR NON KEUANGAN DI NEGARA ANGGOTA
ASEAN-5
ALI NUR HIDAYAT, I Wayan Nuka Lantara, M.Si., Ph.D.
Universitas Gadjah Mada, 2024 | Diunduh dari http://etd.repository.ugm.ac.id/



2.3.2 Kinerja ESG, Kinerja Keuangan, dan COVID-19 (H2)......................... 26
2.3.3 Kinerja ESG dan Kinerja Pasar (Tobin’s Q) (H3).................................. 28
2.3.4 Kinerja ESG, Kinerja Pasar, dan COVID-19 (H4)................................. 30

2.4 Kerangka Penelitian.........................................................................................32
BAB III....................................................................................................................... 33
METODE PENELITIAN..........................................................................................33

3.1 Desain Penelitian............................................................................................. 33
3.2 Definisi Operasional Variabel..........................................................................34

3.2.1 Variabel Dependen..................................................................................34
3.2.2 Variabel Independen............................................................................... 36
3.2.3 Variabel Kontrol......................................................................................37
3.2.4 Variabel Moderasi...................................................................................38

3.3 Populasi dan Sampel........................................................................................39
3.4 Teknik Pengumpulan Data...............................................................................40
3.5 Teknik Analisis Data........................................................................................40

3.5.1 Statistik Deskriptif.................................................................................. 41
3.5.2 Uji Asumsi Klasik...................................................................................41

3.5.2.1 Uji Normalitas............................................................................... 41
3.5.2.2 Uji Multikolineartias......................................................................42
3.5.2.3 Uji Heteroskedastisitas.................................................................. 42

3.5.3 Model Regresi.........................................................................................43
BAB IV........................................................................................................................45
HASIL PENELITIAN DAN PEMBAHASAN........................................................45

4.1 Deskripsi Data................................................................................................. 45
4.2 Analisis Statistik Deskriptif.............................................................................46
4.3 Pemilihan Model Penelitian.............................................................................48

4.3.1 Uji Chow.................................................................................................49
4.3.2 Uji Hausman........................................................................................... 50

4.4 Uji Asumsi Klasik............................................................................................51
4.4.1. Uji Normalitas....................................................................................... 52
4.4.2 Uji Multikolinearitas...............................................................................53
4.4.3 Uji Heteroskedastisitas........................................................................... 53

4.5 Pengujian Hipotesis......................................................................................... 55
4.5.1 Pengujian Hipotesis 1............................................................................. 55
4.5.2 Pengujian Hipotesis 2............................................................................. 56

vii

ANALISIS PENGARUH KINERJA ENVIRONMENTAL, SOCIAL, AND GOVERNANCE (ESG) TERHADAP
KINERJA FUNDAMENTAL
DAN KINERJA PASAR PADA PERUSAHAAN SEKTOR NON KEUANGAN DI NEGARA ANGGOTA
ASEAN-5
ALI NUR HIDAYAT, I Wayan Nuka Lantara, M.Si., Ph.D.
Universitas Gadjah Mada, 2024 | Diunduh dari http://etd.repository.ugm.ac.id/



4.5.3 Pengujian Hipotesis 3............................................................................. 58
4.5.4 Pengujian Hipotesis 4............................................................................. 60
4.5.5 Ringkasan Uji Hipotesis......................................................................... 62

4.6 Pengujian Tambahan........................................................................................63
4.6.1 Pengujian Split Sample...........................................................................63
4.6.2 Pengujian Distributed Lag...................................................................... 86

4.7 Pembahasan..................................................................................................... 91
4.7.1 Pengaruh Kinerja ESG terhadap Performa Keuangan Perusahaan.........91
4.7.2 Covid-19 Memoderasi Pengaruh Kinerja ESG terhadap Performa
Keuangan Perusahaan......................................................................................99
4.7.3 Pengaruh Kinerja ESG terhadap Performa Pasar Perusahaan.............. 100
4.7.3 Covid-19 Memoderasi Pengaruh Kinerja ESG terhadap Performa
Pasar Perusahaan........................................................................................... 108

BAB V....................................................................................................................... 110
SIMPULAN...........................................................................................................................110

5.1 Simpulan........................................................................................................ 110
5.2 Keterbatasan Penelitian..................................................................................113
5.3 Implikasi........................................................................................................ 114

DAFTAR PUSTAKA............................................................................................... 116
LAMPIRAN............................................................................................................. 125

vii

ANALISIS PENGARUH KINERJA ENVIRONMENTAL, SOCIAL, AND GOVERNANCE (ESG) TERHADAP
KINERJA FUNDAMENTAL
DAN KINERJA PASAR PADA PERUSAHAAN SEKTOR NON KEUANGAN DI NEGARA ANGGOTA
ASEAN-5
ALI NUR HIDAYAT, I Wayan Nuka Lantara, M.Si., Ph.D.
Universitas Gadjah Mada, 2024 | Diunduh dari http://etd.repository.ugm.ac.id/


