
 
 

v 

 

DAFTAR ISI 

 

LEMBAR PENGESAHAN ................................................................................. i 

PERNYATAAN KEASLIAN KARYA TULIS TESIS ..................................... ii 

KATA PENGANTAR ....................................................................................... iii 

DAFTAR ISI ...................................................................................................... v 

DAFTAR GAMBAR ....................................................................................... viii 

DAFTAR TABEL ............................................................................................. ix 

DAFTAR LAMPIRAN ..................................................................................... xi 

INTISARI ......................................................................................................... xii 

ABSTRACT...................................................................................................... xiii 

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

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

1.2 Rumusan Masalah ............................................................................................... 6 

1.3 Tujuan Penelitian ................................................................................................ 8 

1.4. Motivasi Penelitian ............................................................................................. 9 

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

1.5.1 Manfaat bagi Akademisi ............................................................................. 10 

1.5.2 Manfaat bagi Perusahaan ........................................................................... 10 

1.5.3 Manfaat bagi Masyarakat dan Investor ..................................................... 10 

1.5.4 Manfaat bagi Pembuat Kebijakan ............................................................. 10 

1.6 Lingkup Penelitian ............................................................................................ 11 

1.6.1 Objek Penelitian ......................................................................................... 11 

1.6.2 Periode Penelitian ....................................................................................... 11 

1.6.3 Variabel Penelitian ................................................................................. 12 

1.6.4 Sumber Data ............................................................................................... 12 

1.6.5 Metode Penelitian ....................................................................................... 12 

1.6.6 Batasan Penelitian....................................................................................... 13 

1.7 Sistematika Penulisan ........................................................................................ 13 

BAB II LANDASAN TEORI DAN TINJAUAN PUSTAKA ......................... 15 

2.1 Landasan Teori .................................................................................................. 15 

2.1.1 Environmental, Social, and Governance (ESG) .......................................... 15 

Dampak Skor ESG terhadap Kinerja Finansial: Studi Komparatif Lintas Sektor di Indonesia dan
Australia
Siauw, Gabriella Tiffany Wijaya, R. Agus Sartono, Prof., Dr., M.B.A.,
Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/



 
 

vi 

 

2.1.2 Teori Pemangku Kepentingan .................................................................... 19 

2.1.3 Teori Sinyal ................................................................................................. 22 

2.1.4 Teori Legitimasi .......................................................................................... 23 

2.1.5 Kinerja Finansial ........................................................................................ 25 

2.2 Tinjauan Pustaka dan Hipotesis Penelitian ...................................................... 27 

2.3 Perumusan Hipotesis ......................................................................................... 29 

2.3.1 Dampak skor ESG terhadap kinerja finansial perusahaan berbeda di 

Indonesia dan Australia. ..................................................................................... 29 

2.3.2 Terdapat perbedaan dampak skor ESG terhadap sektor-sektor industri 

yang berbeda. ...................................................................................................... 31 

2.4 Model Penelitian ................................................................................................ 34 

BAB III METODE PENELITIAN .................................................................. 35 

3.1 Desain Penelitian ............................................................................................... 35 

3.2 Definisi Operasional Variabel ........................................................................... 36 

3.2.1 Variabel Dependen ..................................................................................... 36 

3.2.2 Variabel Independen .................................................................................. 38 

3.2.3 Variabel Kontrol ......................................................................................... 39 

3.3 Metode Pengumpulan Data ............................................................................... 40 

3.4 Instrumen Penelitian ......................................................................................... 42 

3.5 Model Penelitian ................................................................................................ 42 

3.6 Teknik Analisis Data ......................................................................................... 43 

3.6.1 Analisis Deskriptif....................................................................................... 43 

3.6.2 Uji Asumsi Klasik ....................................................................................... 44 

3.6.4 Analisis Regresi Berganda Data Panel ....................................................... 47 

BAB IV HASIL PENELITIAN DAN PEMBAHASAN .................................. 52 

4.1 Hasil Penelitian .................................................................................................. 52 

4.1.1 Deskripsi Data ............................................................................................. 52 

4.1.2 Statistik Deskriptif ...................................................................................... 54 

4.1.3 Analisis Regresi Data Panel ........................................................................ 59 

4.2 Pembahasan ....................................................................................................... 87 

4.2.1 Analisis Komparatif Dampak Skor ESG pada Kinerja Finansial di 

Australia dan Indonesia. ..................................................................................... 87 

Dampak Skor ESG terhadap Kinerja Finansial: Studi Komparatif Lintas Sektor di Indonesia dan
Australia
Siauw, Gabriella Tiffany Wijaya, R. Agus Sartono, Prof., Dr., M.B.A.,
Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/



 
 

vii 

 

4.2.2 Analisis Komparatif Dampak Skor Pilar Lingkungan pada Kinerja 

Finansial di Australia dan Indonesia. ................................................................. 90 

4.2.3 Analisis Komparatif Dampak Skor Pilar Sosial pada Kinerja Finansial di 

Australia dan Indonesia. ..................................................................................... 93 

4.2.4 Analisis Komparatif Dampak Skor Pilar Tata Kelola pada Kinerja 

Finansial di Australia dan Indonesia. ................................................................. 95 

4.2.5 Analisis Komparatif Dampak ESG pada Kinerja Finansial Lima Sektor 

Industri di Australia dan Indonesia. ................................................................... 98 

BAB V KESIMPULAN.................................................................................. 104 

5.1 Kesimpulan Penelitian..................................................................................... 104 

5.2 Implikasi Penelitian ......................................................................................... 106 

5.3 Saran dan Limitasi Penelitian ......................................................................... 108 

DAFTAR PUSTAKA ..................................................................................... 111 

LAMPIRAN ................................................................................................... 120 

 

  

Dampak Skor ESG terhadap Kinerja Finansial: Studi Komparatif Lintas Sektor di Indonesia dan
Australia
Siauw, Gabriella Tiffany Wijaya, R. Agus Sartono, Prof., Dr., M.B.A.,
Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/



 
 

viii 

 

DAFTAR GAMBAR 

Gambar 2.1 Kerangka Penelitian ........................................................................ 34        

Gambar 4.1 Hasil Uji Normalitas: Sampel Indonesia .......................................... 64 

Gambar 4.2 Hasil Uji Normalitas: Sampel Australia .......................................... 67 

 

  

Dampak Skor ESG terhadap Kinerja Finansial: Studi Komparatif Lintas Sektor di Indonesia dan
Australia
Siauw, Gabriella Tiffany Wijaya, R. Agus Sartono, Prof., Dr., M.B.A.,
Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/



 
 

ix 

 

DAFTAR TABEL 

Tabel 2.1 Jurnal Acuan Penelitian ...................................................................... 27 

Tabel 4.1 Penentuan Jumlah Sampel Penelitian Negara Indonesia……………...52 

Tabel 4.2 Penentuan Jumlah Sampel Penelitian Negara Australia ....................... 53 

Tabel 4.3 Hasil Analisis Statistik Deskriptif: Sampel Indonesia ......................... 54 

Tabel 4.4 Hasil Analisis Statistik Deskriptif: Sampel Australia .......................... 56 

Tabel 4.5 Tabel Hasil Uji Beda .......................................................................... 58 

Tabel 4.6 Hasil Uji Chow: Sampel Indonesia ..................................................... 60 

Tabel 4.7 Hasil Uji Hausman: Sampel Indonesia ................................................ 60 

Tabel 4.8 Hasil Uji LM: Sampel Indonesia......................................................... 61 

Tabel 4.9 Hasil Uji Chow: Sampel Australia ...................................................... 61 

Tabel 4.10 Hasil Uji Hausman: Sampel Australia ............................................... 62 

Tabel 4.11 Hasil Uji LM: Sampel Australia ....................................................... 62 

Tabel 4.12 Hasil Uji Autokorelasi: Sampel Indonesia ........................................ 64 

Tabel 4.13 Hasil Uji White: Sampel Indonesia ................................................... 65 

Tabel 4.14 Hasil Uji Multikolinearitas: Sampel Indonesia .................................. 65 

Tabel 4.15 Hasil Uji Autokorelasi: Sampel Australia ......................................... 67 

Tabel 4.16 Hasil Uji White: Sampel Australia .................................................... 68 

Tabel 4.17 Hasil Uji Multikolinearitas: Sampel Australia ................................... 68 

Tabel 4.18 Model Regresi Data Panel 1: Sampel Indonesia ................................ 69 

Tabel 4.19 Model Regresi Data Panel 2: Sampel Indonesia ................................ 70 

Tabel 4.20 Model Regresi Data Panel 3: Sampel Indonesia ................................ 70 

Dampak Skor ESG terhadap Kinerja Finansial: Studi Komparatif Lintas Sektor di Indonesia dan
Australia
Siauw, Gabriella Tiffany Wijaya, R. Agus Sartono, Prof., Dr., M.B.A.,
Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/



 
 

x 

 

Tabel 4.21 Hasil Uji Koefisien Determinasi: Sampel Indonesia .......................... 71 

Tabel 4.22 Hasil Uji per Sektor: Sampel Indonesia ............................................ 75 

Tabel 4.23 Model Regresi Data Panel 1: Sampel Australia ................................. 78 

Tabel 4.24 Model Regresi Data Panel 2: Sampel Australia ................................. 79 

Tabel 4.25 Model Regresi Data Panel 3: Sampel Australia ................................. 80 

Tabel 4.26 Hasil Uji Koefisien Determinasi: Sampel Australia........................... 81 

Tabel 4.27 Hasil Uji per Sektor: Sampel Australia ............................................. 84 

  

Dampak Skor ESG terhadap Kinerja Finansial: Studi Komparatif Lintas Sektor di Indonesia dan
Australia
Siauw, Gabriella Tiffany Wijaya, R. Agus Sartono, Prof., Dr., M.B.A.,
Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/



 
 

xi 

 

DAFTAR LAMPIRAN 

Lampiran 1. List Nama Perusahaan .................................................................. 120 

Lampiran 2. Hasil Uji Chow Sampel Indonesia ................................................ 123 

Lampiran 3. Hasil Uji Hausman: Sampel Indonesia.......................................... 123 

Lampiran 4. Hasil Uji LM: Sampel Indonesia .................................................. 123 

Lampiran 5. Hasil Uji Chow: Sampel Australia ................................................ 124 

Lampiran 6. Hasil Uji Hausman: Sampel Australia .......................................... 124 

Lampiran 7. Hasil Uji LM: Sampel Australia ................................................... 124 

Lampiran 8. Hasil Uji Autokorelasi: Sampel Indonesia .................................... 125 

Lampiran 9. Hasil Uji White: Sampel Indonesia ............................................... 125 

Lampiran 10. Hasil Uji Autokorelasi: Sampel Australia ................................... 125 

Lampiran 11. Hasil Uji White: Sampel Australia .............................................. 125 

Lampiran 12. Hasil Uji Koefisien Determinasi: Sampel Indonesia ................... 126 

Lampiran 13. Hasil Uji Koefisien Determinasi: Sampel Australia .................... 126 

 

  

Dampak Skor ESG terhadap Kinerja Finansial: Studi Komparatif Lintas Sektor di Indonesia dan
Australia
Siauw, Gabriella Tiffany Wijaya, R. Agus Sartono, Prof., Dr., M.B.A.,
Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/


	DAFTAR ISI
	DAFTAR GAMBAR
	DAFTAR TABEL
	DAFTAR LAMPIRAN

