
viii 

DAFTAR ISI 

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

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

HALAMAN PERNYATAAN BEBAS PLAGIASI..................................................... iii 

INTISARI.............................................................................................................. iv 

ABSTRACT............................................................................................................ v 

KATA PENGANTAR ............................................................................................. vi 

DAFTAR ISI........................................................................................................ viii 

DAFTAR GAMBAR.............................................................................................. xii 

DAFTAR TABEL................................................................................................. xiii 

DAFTAR LAMPIRAN ..........................................................................................xiv 

DAFTAR ARTI SINGKATAN ...............................................................................xvi 

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

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

1.2 Rumusan Masalah .......................................................................................... 7 

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

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

1.5 Motivasi Penelitian ......................................................................................... 9 

1.6 Manfaat Penelitian.........................................................................................10 

1.7 Ruang Lingkup Penelitian ..............................................................................11 

1.8 Sistematika Penelitian ....................................................................................12 

BAB II TINJAUAN PUSTAKA DAN HIPOTESIS ...................................................14 

2.1 Landasan Teori .............................................................................................14 

2.1.1 Teori Stakeholder (Teori Pemangku Kepentingan) .........................................14 

2.1.2 Teori Legitimasi ..........................................................................................15 

2.1.3 Teori Keagenan...........................................................................................17 

2.1.4 Good Corporate Governance .........................................................................18 

2.1.5 Konsep Keberlanjutan dan ESG ..................................................................20 

2.1.6 Kinerja Perusahaan ....................................................................................23 

2.1.7 Return on Assets (ROA) ...............................................................................24 

ESG, Asimetri Informasi, dan Kinerja Perusahaan: Studi Empiris di Bursa Efek Indonesia
DELLA ROSA SUKMA AYU KARNO, Prof. Dr. Tandelilin Eduardus, M.B.A.
Universitas Gadjah Mada, 2024 | Diunduh dari http://etd.repository.ugm.ac.id/



ix 

2.1.8 Return on Equity (ROE) ...............................................................................24 

2.1.9 Tobin’s Q ...................................................................................................25 

2.1.10 Asimetri Informasi ....................................................................................25 

2.2 Tinjauan Pustaka dan Hipotesis......................................................................27 

2.2.1 Pengaruh ESG terhadap Kinerja Perusahaan ...............................................27 

2.2.2 Pengaruh Asimetri Informasi terhadap Hubungan ESG dan Kinerja 

Perusahaan ........................................................................................................29 

2.3 Kerangka Penelitian ......................................................................................31 

BAB III METODE PENELITIAN ...........................................................................32 

3.1 Data dan Sampel............................................................................................32 

3.2 Definisi Operasional Variabel .........................................................................34 

3.2.1 Variabel Dependen ......................................................................................34 

3.2.1.1 Return on Assets (ROA).............................................................................34 

3.2.1.2 Return on Equity (ROE) ...........................................................................35 

3.2.1.3 Tobin’s Q (Q)............................................................................................35 

3.2.2 Variabel Independen ...................................................................................36 

3.2.3 Variabel Kontrol .........................................................................................36 

3.2.3.1 Ukuran Perusahaan (SIZE) .......................................................................36 

3.2.3.2 Leverage (LEV) ........................................................................................37 

3.2.3.3 Usia Perusahaan (FIRM_AGE) .................................................................37 

3.2.3.4 Capital Expenditures to Total Assets (CAPEX) .............................................37 

3.2.3.5 Net Profit Margin (NPM) ...........................................................................38 

3.2.3.6 Board Size (BOARD_SIZE) .......................................................................38 

3.2.3.7 Board Tenure (BOARD_TENURE) ............................................................39 

3.2.4 Variabel Moderasi.......................................................................................39 

3.3 Model Empiris...............................................................................................40 

BAB IV HASIL PENELITIAN DAN PEMBAHASAN ..............................................44 

4.1 Statistik Deskriptif.........................................................................................44 

4.2 Pemilihan Model Estimasi ..............................................................................47 

ESG, Asimetri Informasi, dan Kinerja Perusahaan: Studi Empiris di Bursa Efek Indonesia
DELLA ROSA SUKMA AYU KARNO, Prof. Dr. Tandelilin Eduardus, M.B.A.
Universitas Gadjah Mada, 2024 | Diunduh dari http://etd.repository.ugm.ac.id/



x 

4.2.1 Uji Chow ....................................................................................................47 

4.2.2 Uji Hausman...............................................................................................48 

4.2.3 Uji Lagrange Multiplier...............................................................................49 

4.3 Pengujian Asumsi Klasik................................................................................50 

4.3.1 Uji Normalitas ............................................................................................50 

4.3.2 Uji Multikolinieritas ....................................................................................51 

4.3.3 Uji Heteroskedastisitas ................................................................................52 

4.3.4 Uji Autokorelasi ..........................................................................................54 

4.4 Pengujian Hipotesis .......................................................................................55 

4.4.1 Hasil Uji Hipotesis 1 ....................................................................................55 

4.4.1.1 Pengaruh ESG terhadap ROA ...................................................................56 

4.4.1.2 Pengaruh ESG terhadap ROE ...................................................................57 

4.4.1.3 Pengaruh ESG terhadap Tobin’s Q............................................................58 

4.4.2 Hasil Uji Hipotesis 2 ....................................................................................59 

4.4.2.1 Pengaruh ESG terhadap ROA dengan Asimetri Informasi sebagai Variabel 

Moderasi ............................................................................................................60 

4.3.2.2 Pengaruh ESG terhadap ROE dengan Asimetri Informasi sebagai Variabel 

Moderasi ............................................................................................................61 

4.3.2.3 Pengaruh ESG terhadap Tobin’s Q dengan Asimetri Informasi sebagai 

Variabel Moderasi ..............................................................................................62 

4.4.3 Kesimpulan Hasil Pengujian Hipotesis..........................................................63 

4.5 Pembahasan Hasil Pengolahan Data................................................................64 

4.5.1 Pengaruh ESG terhadap Kinerja Perusahaan ...............................................64 

4.5.2 Asimetri Informasi sebagai Variabel Pemoderasi pada Pengaruh ESG terhadap 

Kinerja Perusahaan ............................................................................................66 

BAB V PENUTUP ..................................................................................................68 

5.1 Kesimpulan ...................................................................................................68 

5.2 Keterbatasan Penelitian .................................................................................69 

5.3 Saran ............................................................................................................70 

5.4 Implikasi .......................................................................................................70 

ESG, Asimetri Informasi, dan Kinerja Perusahaan: Studi Empiris di Bursa Efek Indonesia
DELLA ROSA SUKMA AYU KARNO, Prof. Dr. Tandelilin Eduardus, M.B.A.
Universitas Gadjah Mada, 2024 | Diunduh dari http://etd.repository.ugm.ac.id/



xi 

DAFTAR PUSTAKA ..............................................................................................72 

LAMPIRAN ..........................................................................................................79 

 

   

ESG, Asimetri Informasi, dan Kinerja Perusahaan: Studi Empiris di Bursa Efek Indonesia
DELLA ROSA SUKMA AYU KARNO, Prof. Dr. Tandelilin Eduardus, M.B.A.
Universitas Gadjah Mada, 2024 | Diunduh dari http://etd.repository.ugm.ac.id/


	DAFTAR ISI

