
 

vi 

 

Daftar Isi 

 

Halaman Judul .......................................................................................................... i 

Halaman Pengesahan .............................................................................................. ii 

Pernyataan Keaslian Karya Tulis ........................................................................... iii 

Kata Pengantar ....................................................................................................... iv 

Daftar Isi................................................................................................................. vi 

Daftar Tabel ............................................................................................................. x 

Daftar Gambar ....................................................................................................... xii 

Daftar Lampiran ................................................................................................... xiii 

Daftar Singkatan................................................................................................... xiv 

Intisari .................................................................................................................... xv 

Abstract ................................................................................................................ xvi 

 

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

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

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

1.3 Tujuan Penelitian ........................................................................................ 12 

1.4 Motivasi Penelitian ..................................................................................... 12 

1.5 Manfaat Penelitian ...................................................................................... 16 

1.6 Kontribusi Penelitian .................................................................................. 18 

1.7 Ruang Lingkup dan Batasan Penelitian ...................................................... 26 

1.8 Sistematika Penulisan ................................................................................. 26 

 

BAB II  LANDASAN TEORI DAN TINJAUAN PUSTAKA ......................... 28 

2.1 Landasan Teori ........................................................................................... 28 

2.1.1 Teori Institusional .................................................................................... 28 

PENGUNGKAPAN PERUBAHAN IKLIM, DAYA SAING, DAN NILAI  PERUSAHAAN: PERAN
LINGKUNGAN HUKUM
Raden Roro Widya Ningtyas Soeprajitno, Prof. Ainun Naâ€™im, M.B.A., Ph.D.; Prof. Dr. Indra Wijaya Kusuma, M.B.A.; Fuâ€™ad Rakhman, M.Sc., Ph.D.
Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/



 

vii 

 

2.1.2 Teori Legitimasi ...................................................................................... 33 

2.1.3 Teori Pengungkapan Akuntansi .............................................................. 37 

2.2 Tinjauan Pustaka ........................................................................................ 40 

2.2.1 Konsep dan Definisi Pengungkapan Perubahan Iklim ............................ 40 

2.2.2 Agenda Internasional terkait Pengungkapan Perubahan Iklim ............... 44 

2.2.3 Kasus terkait Perubahan Iklim ................................................................ 46 

2.2.4 Regulasi Pemerintah terkait ESG ............................................................ 49 

2.3 Pengembangan Hipotesis ........................................................................... 51 

2.3.1 Lingkungan Hukum ................................................................................. 52 

2.3.1.1 Legal origins terhadap Pengungkapan Perubahan Iklim. ..................... 53 

2.3.1.2 Kualitas Institusional terhadap Pengungkapan Perubahan Iklim. ........ 58 

2.3.1.3 Ketidakpastian Kebijakan Ekonomi terhadap Pengungkapan Perubahan 

Iklim. .................................................................................................. 62 

2.3.2 Pengungkapan Perubahan Iklim .............................................................. 65 

2.3.2.1 Pengungkapan Perubahan Iklim terhadap Daya Saing Perusahaan ..... 65 

2.3.2.2 Pengungkapan Perubahan Iklim terhadap Nilai Perusahaan ................ 68 

2.3.2.3 Daya Saing Perusahaan terhadap Nilai Perusahaan ............................. 71 

2.3.2.4 Pengungkapan Perubahan Iklim terhadap Nilai Perusahaan melalui 

Daya Saing ......................................................................................... 74 

 

BAB III METODA PENELITIAN .................................................................... 77 

3.1 Desain Penelitian ........................................................................................ 77 

3.2 Definisi Operasional Variabel Operasional ................................................ 77 

3.2.1 Variabel Dependen .................................................................................. 77 

3.2.2 Variabel Independen ................................................................................ 82 

3.2.3 Variabel Kontrol ...................................................................................... 86 

3.2.3.1 Variabel Kontrol di Level Negara ........................................................ 86 

3.2.3.2 Variabel Kontrol di Level Perusahaan ................................................. 87 

3.3 Populasi dan Sampel .................................................................................. 91 

3.4 Teknik Pengumpulan Data ......................................................................... 95 

3.5 Teknik Analisis Data .................................................................................. 96 

PENGUNGKAPAN PERUBAHAN IKLIM, DAYA SAING, DAN NILAI  PERUSAHAAN: PERAN
LINGKUNGAN HUKUM
Raden Roro Widya Ningtyas Soeprajitno, Prof. Ainun Naâ€™im, M.B.A., Ph.D.; Prof. Dr. Indra Wijaya Kusuma, M.B.A.; Fuâ€™ad Rakhman, M.Sc., Ph.D.
Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/



 

viii 

 

3.5.1 Pengujian Pengaruh Langsung ................................................................ 96 

3.5.2 Pengujian Pengaruh Tidak Langsung ...................................................... 98 

 

BAB IV HASIL PENELITIAN DAN PEMBAHASAN ................................. 104 

4.1 Deskripsi Data .......................................................................................... 104 

4.2 Pengujian Hipotesis dan Pembahasan ...................................................... 108 

4.2.1 Pengaruh Langsung ............................................................................... 108 

4.2.1.1 Lingkungan Hukum terhadap Pengungkapan Perubahan Iklim ......... 108 

4.2.1.1.1 Legal Origins terhadap Pengungkapan Perubahan Iklim ................ 109 

4.2.1.1.2 Kualitas Institusional terhadap Pengungkapan Perubahan Iklim .... 111 

4.2.1.1.3 Ketidakpastian Kebijakan Ekonomi terhadap Pengungkapan 

Perubahan Iklim ............................................................................... 113 

4.2.1.2 Pengungkapan Perubahan Iklim terhadap Daya Saing Perusahaan ... 114 

4.2.1.2.1 Pengungkapan Perubahan Iklim terhadap Nilai Perusahaan ........... 116 

4.2.1.2.2 Daya Saing terhadap Nilai Perusahaan ........................................... 117 

4.2.1.3 Peran Variabel Kontrol dalam Model Persamaan Hipotesis .............. 119 

4.2.1.3.1 Peran Variabel di Tingkat Negara ................................................... 119 

4.2.1.3.2 Peran Variabel di Tingkat Perusahaan ............................................ 121 

4.2.2 Pengaruh Tidak Langsung ..................................................................... 123 

4.2.2.1 Pengungkapan Perubahan Iklim terhadap Nilai Perusahaan melalui 

Daya Saing. ...................................................................................... 124 

4.2.3 Robustness Test – Bias Pemilihan Sampel ............................................ 125 

4.2.4 Robustness Test – Bias Seleksi Diri di Tingkat Negara ........................ 130 

4.2.5 Robustness Test – Bias Seleksi Diri di Tingkat Perusahaan ................. 134 

4.2.6 Robustness Test – Masalah Endogeneitas ............................................. 137 

4.2.7 Analisis Tambahan – Moderated Regression Analysis ......................... 139 

4.2.8 Analisis Tambahan – Periode t+1 ......................................................... 144 

4.2.9 Analisis Sensitivitas .............................................................................. 148 

 

BAB V SIMPULAN .......................................................................................... 156 

5.1 Simpulan   ................................................................................................. 156 

PENGUNGKAPAN PERUBAHAN IKLIM, DAYA SAING, DAN NILAI  PERUSAHAAN: PERAN
LINGKUNGAN HUKUM
Raden Roro Widya Ningtyas Soeprajitno, Prof. Ainun Naâ€™im, M.B.A., Ph.D.; Prof. Dr. Indra Wijaya Kusuma, M.B.A.; Fuâ€™ad Rakhman, M.Sc., Ph.D.
Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/



 

ix 

 

5.2 Keterbatasan ............................................................................................. 160 

5.3 Implikasi ................................................................................................... 161 

 

Daftar Pustaka ......................................................................................................168 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

PENGUNGKAPAN PERUBAHAN IKLIM, DAYA SAING, DAN NILAI  PERUSAHAAN: PERAN
LINGKUNGAN HUKUM
Raden Roro Widya Ningtyas Soeprajitno, Prof. Ainun Naâ€™im, M.B.A., Ph.D.; Prof. Dr. Indra Wijaya Kusuma, M.B.A.; Fuâ€™ad Rakhman, M.Sc., Ph.D.
Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/


