
vi 
 

DAFTAR ISI 
JUDUL ................................................................................................................................. i 

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

HALAMAN PERNYATAAN ............................................................................................ iii 

KATA PENGANTAR......................................................................................................... iv 

DAFTAR ISI ...................................................................................................................... vi 

DAFTAR TABEL ............................................................................................................ viii 

DAFTAR GAMBAR ......................................................................................................... ix 

LAMPIRAN ........................................................................................................................ x 

INTISARI .......................................................................................................................... xi 

ABSTRACT ...................................................................................................................... xii 

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

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

1.2. Rumusan Masalah .................................................................................................... 4 

1.3. Pertanyaan Penelitian ............................................................................................... 4 

1.4. Tujuan Penelitian ..................................................................................................... 5 

1.5. Kontribusi Penelitian ............................................................................................... 5 

1.6. Ruang Lingkup Penelitian ........................................................................................ 6 

1.7. Sistematik Penulisan ................................................................................................ 7 

BAB II LANDASAN TEORI ............................................................................................. 9 

 2.1. Landasan Teori ........................................................................................................ 9 

2.1.1 Teori Signal ........................................................................................................ 9 

2.1.2 Environmental, Social, Governance (ESG) ...................................................... 10 

2.1.3 Carbon Emission Disclosure (CED) ................................................................ 11 

2.1.4 Kepemilikan Saham oleh Investor Asing ......................................................... 12 

2.2. Rumusan Hipotesis ................................................................................................ 14 

2.2.1 Pengaruh Kinerja Environmental, Social, and Governance (ESG) terhadap 
Kepemilikan Saham oleh Investor Asing .................................................................. 14 

2.2.2 Pengaruh Carbon Emission Disclosure (CED) terhadap Kepemilikan Saham oleh 
Investor Asing ........................................................................................................... 15 

2.3. Model Penelitian .................................................................................................... 17 

BAB III METODE PENELITIAN.................................................................................... 18 

 3.1. Desain Penelitian ................................................................................................... 18 

3.2. Metode Pengumpulan Data .................................................................................... 19 

3.3. Variabel Penelitian ................................................................................................. 20 

3.3.1 Variabel Dependen ........................................................................................... 20 

3.3.2 Variabel Independen ......................................................................................... 20 

PENGARUH KINERJA ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG), DAN CARBON EMISSION
DISCLOSURE (CED)
TERHADAP KEPEMILIKAN SAHAM OLEH INVESTOR ASING
Azizil Arraf, I Wayan Nuka Lantara, M.Si., Ph.D
Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/



vii 
 

3.3.3 Variabel Kontrol ............................................................................................... 22 

3.4. Metode Analisis Data ............................................................................................. 23 

3.4.1 Uji Statistik Deskriptif ..................................................................................... 23 

3.4.2 Pemilihan Model Regresi ................................................................................. 24 

3.4.3 Uji Asumsi Klasik ............................................................................................ 26 

3.4.4 Uji Hipotesis .................................................................................................... 28 

BAB IV HASIL PENELITIAN DAN PEMBAHASAN .................................................. 31 

4.1. Deskripsi Data ................................................................................................ 31 

4.2. Analisis Statistik Deskriptif ................................................................................... 32 

4.3. Pemilihan Model Regresi Data Panel .................................................................... 33 

4.3.1 Pemilihan Model Regresi ................................................................................. 33 

4.3.2 Uji Asumsi Klasik ............................................................................................ 36 

4.4. Uji Hipotesis .......................................................................................................... 39 

4.4.1 Uji Signifikansi Parameter Individual .............................................................. 39 

4.4.2 Uji Significant Parameter Simultan ................................................................. 41 

4.4.3 Uji Koefisien Determinasi(R2) ......................................................................... 41 

4.5. Pembahasan............................................................................................................ 42 

4.5.4 Pengaruh Kinerja Environmental, Social.and Governance(ESG) terhadap 
kepemilikan saham oleh Investor Asing .................................................................... 42 

4.5.5 Pengaruh Carbon Emission Disclosure terhadap kepemilikan saham oleh Investor 
Asing ......................................................................................................................... 44 

BAB V SIMPULAN DAN SARAN ................................................................................. 45 

5.1. Simpulan Penelitian ............................................................................................... 45 

5.2. Implikasi ................................................................................................................ 46 

5.3. Keterbatasan. .......................................................................................................... 47 

5.4. Saran ...................................................................................................................... 48 

DAFTAR PUSTAKA ........................................................................................................ 50 

LAMPIRAN ...................................................................................................................... 53 

 

 

 

 

 

 

PENGARUH KINERJA ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG), DAN CARBON EMISSION
DISCLOSURE (CED)
TERHADAP KEPEMILIKAN SAHAM OLEH INVESTOR ASING
Azizil Arraf, I Wayan Nuka Lantara, M.Si., Ph.D
Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/


