ANALISIS PENGARUH ENVIRONMENT, SOCIAL, GOVERNANCE (ESG) TERHADAP PERFORMA
BANK DI NEGARA ASEAN-6
PERIODE 2015-2022
FADHLAN RASYAD SIREGAR, Prof. Dr. Tandelilin Eduardus, M.B.A.
UNIVERSITAS

GADJAH MADA Universitas Gadjah Mada, 2024 | Diunduh dari http://etd.repository.ugm.ac.id/

DAFTAR ISI
HALAMAN PENGESAHAN ....tiiiiiiiiniinnnntttiisccsssssssssssstessssssssssssssssssssssssssnns ii
PERNYATAAN BEBAS PLAGIASL......coivvnriiiiiiiniiinnnntnnniccssssssssnssssesssssssens iii
KATA PENGANTAR ..ctiiitiiniiininntisnenssstssssissssssssssssssssssssssssssssssssssssssssssssssssnss iv
DAFTAR ISLuucuiiiiiiinniiirniiniicninississssicssessssesssssssssssssssssssssssssssssssssssssssssssssassssssssss vi
DAFTAR TABEL......cuuiiiiiiiininininnneicnnissssieseisssessssnsssssssessssssssssssssssssssssssssssssssns X
ABSTRAK ....uuiiiiiniiiniinticsninssntsssicsstssssisssssssssssstsssssssssssssssssssssssssssssssssssssssssssnss xi
ABSTRACT ...uuciiiiniiininneiinencsnisssstsssssssssssstesssssssssssssssssssssssssssssssssssssssssssssssssssss xii
BAB I PENDAHULUAN....ccctinttintinnninnssiessissesssstssssssssssssssssssssssssssssssssssssssssssssss 13
1.1 Latar BelaKang.............oiieiiiiiiiiiiie et e 13
1.2 Rumusan Masalah...........cccoiiiiiiiiiiiice e 18
1.3 Tujuan Penelitian .........ooeeeiiiiiiiiiiiie e 19
1.4 Manfaat Penelitian ...........ccooouiiiiiiiiiiiiiniicceecceee e 20
1.5 Ruang Lingkup dan Batasan Penelitian ............ccocceevvieiiniiiiniieiniiceniieene, 21
1.6 Sistematika PenuliSan............ccooriiiiiiiiiniiiiiiiiecee e 22
BAB II TINJAUAN PUSTAKA ....uuuetiiiiiiiiiinnnntttiicccssssssssssssnssssssssssssssssssssssssssnns 23
2.1 Environmental, Social, and Governance (ESG)............cccceevvvviviiiiiieeiiecnnnnnn. 23
2.1.1 Definisi dan Komponen ESG...........ccoooiiiiiiiiiiiiiiiiieeieeeeee e 23
2.1.1.1 Komponen Environmental (Lingkungan)..............cccccuveeevniieeeennnnnnn.. 24
2.1.1.2 Komponen Social (S0S1al) .........ccocuiiieeiiiiiiiiiiiiie e 25
2.1.1.3 Komponen Governance (Tata Kelola) ..........ccccceeeviiiiiiinniiiiennnnn.. 27
2.1.2 Perkembangan Konsep ESG dalam Dunia Bisnis.........cccccceeevuieeniieennen. 29
2.1.3 Signifikansi ESG bagi Perusahaan dan Investor...........cccceeevvieeniieennnen. 30
2.1 A ESG di ASEAN 6.ttt ettt e 32
2.2 Performa Bank .......cocuiiiiiiiiiiicc e 33
2.2.1 Pengertian Performa Bank ............cccccoeeiiiiiiiiiiiiiiiinieeeeceeeee e 33
2.2.2 Indikator Performa Bank: ROA, ROE, dan Tobin’s Q...........cccccvvvveeeeennn. 34

vi



ANALISIS PENGARUH ENVIRONMENT, SOCIAL, GOVERNANCE (ESG) TERHADAP PERFORMA
BANK DI NEGARA ASEAN-6
PERIODE 2015-2022
FADHLAN RASYAD SIREGAR, Prof. Dr. Tandelilin Eduardus, M.B.A.
UNIVERSITAS

GADJAH MADA Universitas Gadjah Mada, 2024 | Diunduh dari http://etd.repository.ugm.ac.id/

2.2.2.1 Return on Asset (ROA).......cooocouuiiiiiee e 34
2.2.2.2 Return on Equity (ROE) ......cc.oooiiiiiiiiiiiiieeee e 35
2.2.2.3 TODIN'S Qe ettt ettt et et 36
2.2.3 Faktor-Faktor yang Mempengaruhi Performa Bank ............ccccccooceeinee. 37
2.2.4 Sektor Perbankan di ASEAN 6 .....cooviiiiiiiiiiiiiiiieecceeceeee e 37
2.3 Penelitian Terdahulu ..........cooooiiiiiiiiiiiie e 39
2.4 Hipotesis Penelitian. ..........cccuiiieeiiiiiiiiiiiiie et 40
BAB III METODE PENELITIAN .....cccciiiiiinnnnniiiiicisisssssnnernneccsssssssssssssassssssssnns 43
3.1 Data dan Sampel.........oooeiiiiiiiiiiieeeee e 43
3.2 Definisi Operasional.............eiieeiiiiieeiiiiieeeeiiieeeeiieeeeeiiee e e e e e e e 44
3.2.1 Variabel Dependen ...........cc.eeeeeeiuiiiieiiiiiiie et 44
3.2.1.1 Return on Asset (ROA)........c..uveeeeeieieieeiieeee e 44
3.2.1.2 Return on Equity (ROE) ........oooiiiiiiiiiiiiiieeeeee e 45
3.2.1.3 TODINS Qi ettt ettt ettt et et eete e e sareens 46
3.2.2 Variabel Independen.............ccoooiiiiiiiiiiiiieiiiieeeeee e 47
3.2.2.1 Environment, Social, dan Governance (ESG) ........ccccccvvvvvieeeeeccnnnnnnnn. 47
3.2.3 Variabel KONtrol........coooiiiiiiiiiiiiiiiiciieceec e 49
3.2.3.1 Likuiditas Bank (Loan-to-deposit Ratio)..............ccccocueeevecuveeeennnnnnn.. 49
3.2.3.2 Ukuran Perusahaan (Market Capitalization) .............ccccceeeevveeeeeennnnn.. 50
3.2.3.3 Efektivitas Bank (Net Interest Margin)...........cccceeeecuveeeeeeceeeeensnnnnnn. 50

3.3 MOl EIMPITIS ..eeiieiiiiiiieeiiiiiee et ettt ettt e et e e e e e e e e enbaeeeeenenes 51
3.4 Metode Estimasi Data .........c.cooiviiiiiiiiiiiiiiiiiie it 53
3.4.1 Common Effect Model atau Pooled Least Squares (PLS)......................... 53
3.4.2 Fixed Effect Model..................ccocooueiiiiiiuiiiiaiiiiieeeeiiee et 54
3.4.3 Random Effect Model.................ccccooevvouiiiiiiiiiiieiiiiiieeeeeee e 55
3.5 Pengujian Model Penelitian.............oooouiiiiiiiiiiiiiiiiiiieeeeiiee e 56
3.5 T UJECROW ..ttt ettt et et e ens 56
3.5.2 Uji HAUSMAN......oiiiiiiiiiieeiiiiee ettt e et e e e 56

vii



ANALISIS PENGARUH ENVIRONMENT, SOCIAL, GOVERNANCE (ESG) TERHADAP PERFORMA
BANK DI NEGARA ASEAN-6
PERIODE 2015-2022
FADHLAN RASYAD SIREGAR, Prof. Dr. Tandelilin Eduardus, M.B.A.
UNIVERSITAS

GADJAH MADA Universitas Gadjah Mada, 2024 | Diunduh dari http://etd.repository.ugm.ac.id/

3.5.3 Uji LanGrange.......ccccuvvieeeiiiiieeeeiiiee ettt e e et e e e ivaee e s e 57
3.6 Uji Asumsi KIASIK.......oooiiiiiiiiiiiiiiice e 57
3.6.1 Uji MUultiKOlIN@aritas. .......ccuvveeeeriiiieeeiiiiie ettt 57
3.6.2 Uji HeteroskedastiSitas ...........eeveuveieeeriiiiieeiiiiie et 58
3.7 Pengujian HiPOteSIS. ....cccerruiiieeiiiiieeeiiiieeeeiite e e ettt e e e ettt e e e e iaee e e e e eraeeeeenenes 58
3.7.1 Pengujian Signifikansi Model (F-stat)..........ccccccoeviiiiiiiniiiiiiiiieeeeee, 58
3.7.2 Pengujian Signifikansi Variabel Independen (t-stat)..........cccceeevveeeeennnen. 59
3.7.3 Pengujian Signifikansi R-SGUATE ...............cceccuvieeeiiiiiieeiiiie e 60
BAB IV HASIL DAN PEMBAHASAN ....coittiiiiinnssssssssssssssssssssssssssssssssssssssssssssssss 61
4.1 Statistik DesKIIPtif........oiiiiiiiiieeeiee et 61
4.2 Uji ASumsi KIaSTK .......uviiieiiiiiieeiiceee et 64
4.2.1 Uji MUltiKOINEATTIAS. ... .eeeeeiriieeeeiiiieeeeiiiieeeeitee e e et e e e eieee e e e e e 64
4.2.2 Uji HeteroskedastiSItas ...........eeeeerriiieeiiiiieeeniiieeeeeiieeeeesiieeeeeeineeee e e 65
4.2.3 Uji AULOKOT@LASI ....eeeiuiiiiieeiiiiiee ettt et e e e e 66
4.3 Pemilihan Model Data Panel ...........cocccooviiiiniiiiiiiiiiiiiccceececeeen 67
431 UJECROW ettt ettt et ettt ettt e e s ens 67
4.3.2 Uji HAUSIMAN.......oiiiiiiiiiiie et et e e e e e eibae e e e 68
4.3.3 Uji Breusch Pagan Lagrange Multiplier............cccoeeviiiieeniiiiieiiiiiieeeeee, 69
4.4 Hasil Estimasi Model Penelitian...........coooveiviiiiiiiiiniiiiiicenieceeecceceeen 70
4.4.1 Hasil Estimasi Regresi ESG dan Komponen terhadap Return on Asset (ROA)
......................................................................................................................... 70
4.4.1.1 Hasil Uji Regresi ESG terhadap Return on Asset (ROA).................... 70

4.4.1.2 Hasil Uji Regresi Subsampel ESG terhadap Return on Asset (ROA)..73
4.4.1.3 Hasil Uji Regresi Komponen ESG terhadap Return on Asset (ROA)..76
4.4.1.4 Hasil Uji Regresi Subsampel Komponen ESG terhadap Return on Asset

(ROA) < e e 79
4.4.2 Hasil Estimasi Regresi ESG dan Komponen terhadap Return on Equity
(ROE) <ttt et 82

4.4.2.1 Hasil Uji Regresi ESG terhadap Return on Equity (ROE).................. 82

viii



ANALISIS PENGARUH ENVIRONMENT, SOCIAL, GOVERNANCE (ESG) TERHADAP PERFORMA
BANK DI NEGARA ASEAN-6
PERIODE 2015-2022
FADHLAN RASYAD SIREGAR, Prof. Dr. Tandelilin Eduardus, M.B.A.
UNIVERSITAS

GADJAH MADA Universitas Gadjah Mada, 2024 | Diunduh dari http://etd.repository.ugm.ac.id/

4.4.2.2 Hasil Uji Regresi Subsampel ESG terhadap Return on Equity (ROE) 84
4.4.2.3 Hasil Uji Regresi Komponen ESG terhadap Return on Equity (ROE) 87
4.4.2.4 Hasil Uji Regresi Subsampel Komponen ESG terhadap Return on Equity

(ROE) .ttt ettt et ettt e e e e ens 89
4.4.3 Hasil Estimasi Regresi ESG dan Komponen terhadap Tobin’s Q ............. 92
4.4.3.1 Hasil Uji Regresi ESG terhadap Tobin’s Q........cceovvivieieiiiiiieennnnnn. 92
4.4.3.2 Hasil Uji Regresi Subsampel ESG terhadap Tobin’s Q...................... 94
4.4.3.3 Hasil Uji Regresi Komponen ESG terhadap Tobin’s Q...................... 97

4.4.3.4 Hasil Uji Regresi Subsampel Komponen ESG terhadap Tobin’s Q....99

4.4.4 Analisis Pengaruh Environment, Social, dan Governance (ESG) terhadap

Return on Asset (ROA).........uveeiiiiiiieeeeeeeeee e 101
4.4.5 Analisis Pengaruh Environment, Social, dan Governance (ESG) terhadap
Return on Equity (ROE) .....coooiiiiiiiiiiii et 104
4.4.6 Analisis Pengaruh Environment, Social, dan Governance (ESG) terhadap
TODIN"S Q vt e e e e e e e e e e e e e e et raaaeaaaeaas 107
4.4.7 Rangkuman Hasil dan Hipotesis Penelitian..............cccceeeviiiiieenninnenn. 110
BAB V KESIMPULAN DAN SARAN...ccctttnnnnttttticcisssssssnnsennsecssssssssssssssssssssssens 112
5.1 KeSIMPUIAN.....euiiiiiiiiiiie ettt e e e e e eibaee e e 112
5.2 Keterbatasan Penelitian ..........cooccueiiiiiiiiiiiiiiiiiiiciccccceee e 113
5.3 Implikasi Manajerial ............ooeeeiiiiiiiiiiiiieeeciiie et 115
54 SATAN. ... e e e e 116
5.4.1 Saran untuk Regulator ............cooviiiiiiiiiiiiiiiiiie e 116
5.4.2 Saran untuk Penelitian Selanjutnya............ccccveieriiiiieeniiiiieeeieee e, 117
DAFTAR PUSTAKA ...ciiiiiitiicninntienticssissssisssisssssssstsssssssssssssssssssssssssssssssans 118
LAMPIRAN c..ciiitiiitiiniissntinsticsesssstsssstssssssssssssstsssssssssssssssssssssssssssssssssssssssssssssans 124

X



