
DAFTAR ISI 

Lembar judul........................................................................................................... i 

Lembar pengesahan ............................................................................................... ii 

Lembar pernyataan ............................................................................................... iii 

Kata Pengantar ...................................................................................................... iii 

Daftar Isi ............................................................................................................... iv 

Daftar Gambar ..................................................................................................... vii 

Daftar Tabel ........................................................................................................ viii 

Daftar Lampiran ................................................................................................... ix 

Intisari ..................................................................................................................... x 

Abstract ................................................................................................................. xi 

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

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

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

1.3 Pertanyaan Penelitian ........................................................................ 8 

1.4 Tujuan Penelitian ............................................................................... 8 

1.5 Manfaat Penelitian ............................................................................. 9 

1.6 Lingkup Penelitian ........................................................................... 10 

1.7 Sistematika Penulisan ...................................................................... 10 

BAB II TINJAUAN PUSTAKA ........................................................................ 12 

2.1 Landasan Teori.................................................................................12 

    2.1.1  Investment opportunity set (IOS).......................................... 12  

                   2.1.1.1 Proksi Berdasarkan Harga (Price Based Proksies) ..... 13 

2.1.1.2 Proksi Berdasarkan Investasi ...................................... 16 

2.1.1.3 Proksi Berdasarkan Varian ......................................... 17 

2.1.2 Profitabilitas............................................................................ 17 

2.1.2.1 Return on equity (ROE) .............................................. 18 

2.1.2.2 Return on Assets (ROA) ............................................. 18 

2.1.3 Kebijakan Dividen  ................................................................19 

2.1.4 Environmental, Social dan Govenance (ESG) ....................... 23 

2.2 Penelitian Terdahulu ........................................................................... 24 

2.3 Perumusan Hipotesis ........................................................................... 26 

2.3.1. Pengaruh Investment opportunity set (IOS) Terhadap  

Pengaruh Investment Opportunity Set, Profitabilitas Terhadap Kebijakan Dividen dengan ESG Score
sebagai Pemoderasi pada Emiten Sri Kehati Periode 2017 - 2022
Dekki Yehuda, I Wayan Nuka Lantara, M.Si., Ph.D
Universitas Gadjah Mada, 2024 | Diunduh dari http://etd.repository.ugm.ac.id/



 Kebijakan Dividen................................................................. 27 

2.3.2. Pengaruh profitabilitas dengan proksi return on equity (ROE)                  

dan return on assetes (ROA) terhadap kebijakan dividen ...... 27 

2.3.3. ESG Score memoderasi pengaruh Investment opportunity set 

 terhadap kebijakan dividen. ................................................... 28 

2.3.4 ESG Score memoderasi pengaruh profitabilitas terhadap  

 kebijakan dividen................................................................... 29 

2.4 Kerangka Penelitian ............................................................................ 30 

BAB III METODE PENELITIAN ....................................................................31 

3.1 Desain Penelitian ............................................................................. 31 

3.2 Metode Pengumpulan Data ............................................................. 32 

3.3 Definisi Variabel Penelitian ............................................................. 32 

3.3.1 Variabel Independen .............................................................. 32 

3.3.2 Variabel Dependen ................................................................. 36 

3.3.3 Variabel Moderasi .................................................................. 37 

3.3.4 Variabel Kontrol ..................................................................... 37 

3.4 Metode Analisis Data ..................................................................... 38 

3.4.1 Analisa Statistik Deskriptif .................................................. 38 

3.4.2 Uji Asumsi Klasik ............................................................... 39 

3.4.2.1 Uji Normalitas ......................................................... 39 

3.4.2.2 Uji Multikolinearitas ................................................ 40 

3.4.2.3 Uji Autokorelasi ...................................................... 40 

3.4.2.4 Uji Heterokedasitas .................................................. 41 

3.4.3 Pemilihan Model Regresi .................................................... 41 

3.4.4 Uji Hipotesis ........................................................................ 42 

BAB IV HASIL DAN PEMBAHASAN ............................................................ 46 

4.1 Statistik Deskriptif ........................................................................... 46 

4.2 Uji Asumsi Klasik ........................................................................... 48 

4.2.1 Uji Normalitas ....................................................................... 48 

4.2.2 Uji Multikolinearitas ............................................................. 49 

4.2.3 Uji Autokorelasi .................................................................... 51 

4.2.4 Uji Heteroskedastisitas .......................................................... 52 

4.3 Uji Chow Test .................................................................................. 54 

4.4 Uji Hausman Test ............................................................................ 55 

4.5 Uji LM (Langrange Multiplier) ....................................................... 56 

4.6 Pengujian Hipotesis ......................................................................... 57 

4.6.1 Uji-t ......................................................................................... 57 

4.6.2 Uji F ........................................................................................ 61 

4.6.3 Uji Koefisien Determinasi ...................................................... 64 

4.7 Pembahasan .................................................................................... 66 

4.7.1 Pengaruh Investment opportunity set Terhadap Kebijakan                       

Dividen .................................................................................. 63 

4.7.2 Pengaruh Profitabilitas (Return on equity dan Return on assets) 

Terhadap Kebijakan Dividen ................................................ 68 

4.7.3 Pengaruh moderasi ESG score terhadap pengaruh investment  

opportunity set dengan kebijakan dividen. ........................... 70 

Pengaruh Investment Opportunity Set, Profitabilitas Terhadap Kebijakan Dividen dengan ESG Score
sebagai Pemoderasi pada Emiten Sri Kehati Periode 2017 - 2022
Dekki Yehuda, I Wayan Nuka Lantara, M.Si., Ph.D
Universitas Gadjah Mada, 2024 | Diunduh dari http://etd.repository.ugm.ac.id/



4.7.4  Pengaruh moderasi ESG Score terhadap hubungan profitabilitas  

(Return on equity) dengan kebijakan dividen. ...................... 72 

BAB V KESIMPULAN DAN SARAN ............................................................. 74 

5.1 Kesimpulan ..................................................................................... 74 

5.2 Keterbatasan Penelitian .................................................................. 75 

5.3 Implikasi ......................................................................................... 76 

5.4 Saran ............................................................................................... 76 

DAFTAR PUSTAKA ........................................................................................ 78 

LAMPIRAN ....................................................................................................... 84 

Pengaruh Investment Opportunity Set, Profitabilitas Terhadap Kebijakan Dividen dengan ESG Score
sebagai Pemoderasi pada Emiten Sri Kehati Periode 2017 - 2022
Dekki Yehuda, I Wayan Nuka Lantara, M.Si., Ph.D
Universitas Gadjah Mada, 2024 | Diunduh dari http://etd.repository.ugm.ac.id/



DAFTAR GAMBAR 

Gambar 1 Data history indeks performance ............................................................ 4 

Pengaruh Investment Opportunity Set, Profitabilitas Terhadap Kebijakan Dividen dengan ESG Score
sebagai Pemoderasi pada Emiten Sri Kehati Periode 2017 - 2022
Dekki Yehuda, I Wayan Nuka Lantara, M.Si., Ph.D
Universitas Gadjah Mada, 2024 | Diunduh dari http://etd.repository.ugm.ac.id/



DAFTAR TABEL 

Tabel 1.1 Data emiten yang membagikan dividen ................................................... 3 

Tabel 2.1 Penelitian Terdahulu .............................................................................. 19 

Tabel 4.1 Statistik Deskriptif ................................................................................. 41 

Tabel 4.2 Hasil Uji Normalitas .............................................................................. 43 

Tabel 4.3 Hasil Uji Multikolineritas Model 1 ........................................................ 45 

Tabel 4.4 Hasil Uji Multikolineritas Model 2 ........................................................ 46 

Tabel 4.5 Hasil Uji Multikolineritas Model 3 ........................................................ 46 

Tabel 4.6 Hasil Uji Multikolineritas Model 4 ........................................................ 46 

Tabel 4.7 Hasil Uji Multikolineritas Model 5 ........................................................ 47 

Tabel 4.8 Hasil Uji Multikolineritas Model 6 ........................................................ 47 

Tabel 4.9 Hasil Uji Autokorelasi ........................................................................... 48 

Tabel 4.11 Hasil Uji Heterokedastisitas Model 1 .................................................. 49 

Tabel 4.12 Hasil Uji Heterokedastisitas Model 2 .................................................. 49 

Tabel 4.13 Hasil Uji Heterokedastisitas Model 3 .................................................. 49 

Tabel 4.14 Hasil Uji Heterokedastisitas Model 4 .................................................. 50 

Tabel 4.15 Hasil Uji Heterokedastisitas Model 5 .................................................. 50 

Tabel 4.16 Hasil Uji Heterokedastisitas Model 6 .................................................. 50 

Tabel 4.17 Hasil Chow Test ................................................................................... 51 

Tabel 4.18 Hasil Uji Hausman ............................................................................... 52 

Tabel 4.19 Hasil Uji Lagrange Multiplier .............................................................. 53 

Tabel 4.20 Hasil Uji-t Model 1 .............................................................................. 53 

Tabel 4.21 Hasil Uji-t Model 2 .............................................................................. 54 

Tabel 4.22 Hasil Uji-t Model 3 .............................................................................. 54 

Tabel 4.23 Hasil Uji-t Model 4 .............................................................................. 55 

Tabel 4.24 Hasil Uji-t Model 5 .............................................................................. 55 

Tabel 4.25 Hasil Uji-t Model 6 .............................................................................. 56 

Tabel 4.26 Hasil Uji F Model 1 ............................................................................. 57 

Tabel 4.27 Hasil Uji F Model 2 ............................................................................. 57 

Tabel 4.28 Hasil Uji F Model 3 ............................................................................. 58 

Tabel 4.29 Hasil Uji F Model 4 ............................................................................. 58 

Tabel 4.30 Hasil Uji F Model 5 ............................................................................. 59 

Tabel 4.31 Hasil Uji F Model 6 ............................................................................. 59 

Tabel 4.32 Hasil Uji  Koefisien Determinasi Model 1 ........................................... 60 

Tabel 4.33 Hasil Uji  Koefisien Determinasi Model 2 ........................................... 61 

Tabel 4.34 Hasil Uji  Koefisien Determinasi Model 3 ........................................... 58 

Tabel 4.35 Hasil Uji  Koefisien Determinasi Model 4 ........................................... 62 

Tabel 4.36 Hasil Uji  Koefisien Determinasi Model 5 ........................................... 60 

Tabel 4.37 Hasil Uji  Koefisien Determinasi Model 6 ........................................... 61 

 

Pengaruh Investment Opportunity Set, Profitabilitas Terhadap Kebijakan Dividen dengan ESG Score
sebagai Pemoderasi pada Emiten Sri Kehati Periode 2017 - 2022
Dekki Yehuda, I Wayan Nuka Lantara, M.Si., Ph.D
Universitas Gadjah Mada, 2024 | Diunduh dari http://etd.repository.ugm.ac.id/



DAFTAR LAMPIRAN 

Lampiran Hasil Pengujian Statistik Stata 17 .......................................................... 80 
 

Pengaruh Investment Opportunity Set, Profitabilitas Terhadap Kebijakan Dividen dengan ESG Score
sebagai Pemoderasi pada Emiten Sri Kehati Periode 2017 - 2022
Dekki Yehuda, I Wayan Nuka Lantara, M.Si., Ph.D
Universitas Gadjah Mada, 2024 | Diunduh dari http://etd.repository.ugm.ac.id/


