Apakah ESG Score dapat Mengurangi Cost of Debt? Bukti Empiris dari Negara-Negara Asia
Naufal Aminuddin Faris, Prof. Dr. Mamduh M. Hanafi, M.B.A.

Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/

.-
&Y
%Y
UNIVERSITAS
GADJAH MADA

DAFTAR ISI

HALAMAN PENGESAHAN ..ottt ii
PERNYATAAN KEASLIAN KARYA TULIS TESIS....ucciiiinnneiicnssnerecssssnsssosses iii
HALAMAN PERSEMBAHAN .....cciiiniiiintiniseiissntsssssesssssssssssesssssssssssssssssssssssases iv
KATA PENGANTAR.....uiiittiiieicsseticsntisssseissssessssssssssssssssssssssssssssssssssssssssssasss v
1D V2N . N 2 1 viii
DAFTAR TABEL . ....uuuuiiiiiiinniininnnniicisssasiosssssssssssssssssssssssssssssssssssssssssssssssssssssssssss X
DAFTAR GAMBAR.......uuuiiieiriteiineticnneisssseisssssssssssssssssssssssssssssssssssssssssssssasss xi
DAFTAR LAMPIRAN ....uuutiiruiiiieicisenessneisssseissssssssssssssssssssssssssssssssssnsssssssssssnes xii
DAFTAR SINGKATAN ...ciiitirineeinssneisssseicssetssssstssssssssssssssssssssssssssssssssssssssssses xiii
INTISARI.cueeiiiiriiiieiniseissssaeisssseissssesssssesssssssssssssssssassssssssssssssssssssssssssssssasssssas Xiv
ABSTRACT ..cuueiiiteiiinetinsetisssseisssssnssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssas XV
BAB I PENDAHULUAN ...cccoiviiiieininetnsssetissssenssssessssssssssssssssssssssssssssssssssssssssssssss 1
1.1 Latar BelaKang .........ccccuuviiiiiiiiieiiee et 1
1.2 Rumusan Masalah ... 7
1.3 Pertanyaan Penelitian ..........ccccccoeeeiiiiiiiiieiieeeiieeee e 9
1.4 Tujuan Penelitian ...........cccceeeeiiiiiiiiiiiie e e e e e 9
1.5 Motivasi Penelitian..........cccccoeeeiiiiiiiiiiiie e 9
1.6 Manfaat Penelitian .............ccoooiiiiiiiiiiiiiie e 10
1.7 Kontribusi Penelitian............cooiouiiiiiiiiiiiiiiiie e 10
1.8 Ruang Lingkup dan Batasan Penelitian..............cccccceeeeeieiiiiiiiiiee e, 11
1.9 Sistematika Penulisan............ccccveeiiiiiiiiiiiiiiiiice e 12
BAB II LANDASAN TEORI DAN TINJAUAN PUSTAKA ......coccievvererreresnns 13
2.1 Landasan TeOTl.......cccieeeeiuiiiiiieeeeeeeecciiieee e e e e e e et e e e e e e e e e seaabaeeeeeeeeeennnens 13
2.1.1 Signaling TREOTY ......ccc.ccoveueiiiiiiiiiiiiiiiceeeceee et 13

2.1.2 AGENCY TREOTY ..t 14

2.1.3 Stakeholder TREOTY .........c..cccueecuiiiiiiiiiieeeeite e 16

2.1.4 Greenwashing Effect .............coccvoiiiiiiiiiiiaiiiiieeeeiiee e 17

2.2 Tinjauan Pustaka..........ccooiiiiiiiiiiiiiiee e 18
2.2.1 ESG dan Cost 0f Debt .........cccocueeiiiiiiiiiiiiiiiiieeeeeee e 18

2.3 HIPOTESIS .ereeeiiiiieeeiiiiee ettt ettt e ettt e e et e e e ettt e e e et te e e et e eeeenraeeaeeaes 25

viil



Apakah ESG Score dapat Mengurangi Cost of Debt? Bukti Empiris dari Negara-Negara Asia
Naufal Aminuddin Faris, Prof. Dr. Mamduh M. Hanafi, M.B.A.

Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/

ll
&Y
%Y
UNIVERSITAS
GADJAH MADA

BAB III METODE PENELITIAN ....utiinniiinstiinseicsssarscsssesssssescssssssssssssssssescssas 26
3.1 Desain Penelitian.........cc.ceoiuiiiiiiiiiiiieniieeciie et 26
3.2 Definisi Operasional Variabel ............cccccoooviiiiiiiiiiiiiiiiiiee e 31

3.2.1 OutcoOme Of INEEFESE ........uuvveeeeeeeeeeeiiieeeeiiie e e eveae e 31
3.2.2 Variable Of INLErest .............coccueeeieeeiiiieeeiiiieeeeiieeeeeeee e 31
3.2.3 COVATIALE c.eovveeeeaieeeeee ettt e e e e e e e eaae e e e e e nnees 33
3.3 Teknik Analisis Data.........ccooiiiiiiiiiiiiiii e 34

BAB IV HASIL DAN PEMBAHASAN ....uutiinntiinneicnsneicnsnescsssensssssssssssssssssssssns 39

4.1 Deskripsi Statistik dan Korelasi.........cc.uveeiieiieiiiiiiiiiiiieeee e, 39
4.1.1 Deskripst StatiStiK .....c.uvvvieiiieeiiiiiiiiiiiiee e 39
4.1.2 KOT@IAST .eeeiiiiiiiieiiiieee e 40

4.2 Pengujian HIPOTESIS....ccccuuuriiiiieeeieeeiiiiiiiteeeeeeeeeiireeeeeeeeeeeseeareeeaeeeeeennnnnens 41
4.2.1 Propensity Score MAtCRING.................euueeeeeeeeeciiiiiieeeeeeeeeeiiieaaaeeeenns 42
4.2.2 Dampak Agregat Skor ESG terhadap Cost of Debt di Asia................. 44
4.2.3 Dampak Skor ESG terhadap Cost of Debt di Asia Tenggara............... 51
4.2.4 Dampak Skor ESG terhadap Cost of Debt di Asia Timur.................... 59
4.2.5 Dampak Skor ESG terhadap Cost of Debt di Asia Selatan.................. 65
4.2.6 Dampak Skor ESG terhadap Cost of Debt berdasarkan Sektor ........... 69

4.3 Pembahasan ..........cooocuiiiiiiiiiiiiii e 79
4.3.1 Peningkatan Skor ESG Mengurangi Cost of Debt Agregat di Asia..... 79
4.3.2 Skor ESG Mengurangi Cost of Debt di Asia Tenggara........................ 82

4.3.3 Skor ESG Tidak Berpengaruh terhadap Cost of Debt di Asia Timur... 84
4.3.4 Skor ESG Tidak Berpengaruh terhadap Cost of Debt di Asia Selatan. 87

4.3.5 Skor ESG Mengurangi Cost of Debt pada Sektor Defensif................. 89

BAB V KESIMPULAN ...uuutiiiiiiininiesssenssssneisssssssssssssssssssssssssssssssssssssssssssssssssssssns 92
5.1 SIMPULAN....ciiiiiiiee e e e e e e 92
5.2 Keterbatasan ...........cooiiiiiiiiiiiiii e 94
N B 0311 o] 81 < 1 PSSR PPPPPR 95
DAFTAR PUSTAKA.....ccooittiiiinetticinnntticsssnnttisssssstisssssssssssssssssssssssssssssssssssens 96
LAMPIRAN cccuiiiiiiiineinnsensssserssssssisssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssns 107

1X



	DAFTAR ISI

