
vi 
 

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

LEMBAR PENGESAHAN .......................................................................................... ii 

LEMBAR  PERNYATAAN ......................................................................................... iii 

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

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

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

DAFTAR TABEL .......................................................................................................... x 

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

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

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

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

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

1.2 Rumusan Masalah ............................................................................................. 16 

1.3 Pertanyaan Penelitian ........................................................................................ 17 

1.4 Tujuan Penelitian ............................................................................................... 17 

1.5 Manfaat Penelitian ............................................................................................. 17 

1.6 Ruang Lingkup Penelitian ................................................................................. 18 

1.7 Sistematika Penulisan ........................................................................................ 19 

BAB II LANDASAN TEORI ..................................................................................... 21 

2.1 Landasan Teori .................................................................................................. 21 

2.1.1 Teori Agensi (Agency Theory) .................................................................... 21 

2.1.2 Teori Sinyal (Signal Theory) ....................................................................... 25 

2.1.3 Teori Stakeholder ........................................................................................ 27 

2.1.4 Kepemilikan Asing ..................................................................................... 29 

2.1.5 Market Value Added (MVA) ....................................................................... 30 

2.1.6 Environmental, Social, and Governance (ESG) ......................................... 33 

2.2 Tinjauan Pustaka Hipotesis ............................................................................... 41 

2.2.1 Pengaruh ESG terhadap Market Value Added ............................................ 41 

Analisis Pengaruh Enviromental, Social, and Governance (ESG) Terhadap Market Value Added (MVA)
Dengan Kepemilikan Asing Sebagai Variabel Moderasi
Ali Fahmi, R. Agus Sartono, Prof., Dr., M.B.A.,
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/



vii 
 

2.2.2 Pengaruh Kepemilikan Asing terhadap Hubungan ESG dan Market Value 
Added ................................................................................................................... 45 

2.3 Kerangka Penelitian .......................................................................................... 53 

BAB III METODE PENELITIAN .............................................................................. 54 

3.1 Desain Penelitian ............................................................................................... 54 

3.2 Metode Pengumpulan Data ............................................................................... 55 

3.2.1 Jenis dan Sumber Data ................................................................................ 55 

3.2.2 Populasi dan Sampel ................................................................................... 55 

3.3 Instrumen Penelitian .......................................................................................... 59 

3.3.1 Variabel Penelitian ...................................................................................... 59 

3.3.2 Variabel Independen ................................................................................... 59 

3.3.3 Variabel Moderasi ....................................................................................... 60 

3.3.4 Variabel Kontrol .......................................................................................... 61 

3.3.5 Variabel Dummy .......................................................................................... 63 

3.4 Metode Analisis Data ........................................................................................ 64 

3.4.1 Analisis Deskriptif ...................................................................................... 65 

3.4.2 Model Estimasi ........................................................................................... 65 

3.4.3 Uji Asumsi Klasik ....................................................................................... 66 

3.4.4 Uji Hipotesis ............................................................................................... 67 

3.4.5 Analisis Regresi .......................................................................................... 68 

BAB IV HASIL PENELITIAN DAN PEMBAHASAN ............................................ 71 

4.1 Deskripsi Data ................................................................................................... 71 

4.1.1 Dimensi Data .............................................................................................. 71 

4.1.2 Statistik Deskriptif ...................................................................................... 72 

4.2 Pemilihan Estimasi Model ................................................................................. 75 

4.3 Uji Asumsi Klasik ............................................................................................. 76 

4.3.1 Uji Normalitas............................................................................................. 77 

4.3.2 Uji Multikolinearitas ................................................................................... 77 

4.3.3 Uji Autokorelasi .......................................................................................... 78 

4.3.4 Uji Heteroskedasitas ................................................................................... 79 

Analisis Pengaruh Enviromental, Social, and Governance (ESG) Terhadap Market Value Added (MVA)
Dengan Kepemilikan Asing Sebagai Variabel Moderasi
Ali Fahmi, R. Agus Sartono, Prof., Dr., M.B.A.,
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/



viii 
 

4.4 Uji Hipotesis ...................................................................................................... 80 

4.4.1 Uji Simultan (Uji F) .................................................................................... 80 

4.4.2 Uji Koefisien Determinasi .......................................................................... 80 

4.5 Analisis  Regresi Data Panel ............................................................................. 81 

4.6 Pembahasan ....................................................................................................... 92 

4.6.1 Pengaruh ESG terhadap Market Value Added ............................................ 92 

4.6.2 Pengaruh Kepemilikan Asing terhadap Hubungan ESG dan Market Value 
Added ................................................................................................................... 95 

BAB V SIMPULAN ................................................................................................... 97 

5.1 Simpulan ............................................................................................................ 97 

5.2 Implikasi ............................................................................................................ 98 

5.3 Keterbatasan ...................................................................................................... 99 

5.4 Saran ................................................................................................................ 100 

Daftar Pustaka ........................................................................................................... 102 

LAMPIRAN .............................................................................................................. 106 

Analisis Pengaruh Enviromental, Social, and Governance (ESG) Terhadap Market Value Added (MVA)
Dengan Kepemilikan Asing Sebagai Variabel Moderasi
Ali Fahmi, R. Agus Sartono, Prof., Dr., M.B.A.,
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/



ix 
 

DAFTAR GAMBAR 

 

Gambar 1. 1 Total Emisi Gas Rumah Kaca Global tahun 1970 sampai 2024 ........ 2 

Gambar 1. 2 Performa Index, LQ45, IDX30, dan SRI-KEHATI ............................ 8 

Gambar 2. 1 Kategori Skor ESG ........................................................................... 36 

Gambar 2. 2 Kerangka Penelitian ......................................................................... 53 

 

 

  

Analisis Pengaruh Enviromental, Social, and Governance (ESG) Terhadap Market Value Added (MVA)
Dengan Kepemilikan Asing Sebagai Variabel Moderasi
Ali Fahmi, R. Agus Sartono, Prof., Dr., M.B.A.,
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/



x 
 

DAFTAR TABEL 
 

Tabel 2. 1 Kategori Skor ESG ............................................................................... 39 

Tabel 3. 1 Kategori Sampel ................................................................................... 58 

Tabel 3. 2 Kategori Variabel Dummy.................................................................... 64 

Tabel 4. 1 Jumlah Observasi Penelitian ................................................................ 71 

Tabel 4. 2 Nilai rata-rata ESG Score ASEAN-5 ................................................... 72 

Tabel 4. 3 Statistik Deskriptif ................................................................................ 73 

Tabel 4. 4 Determinasi Model Regresi .................................................................. 76 

Tabel 4. 5 Uji Normalitas ...................................................................................... 77 

Tabel 4. 6 Uji Multikolinearitas ............................................................................ 78 

Tabel 4. 7 Uji Autokorelasi ................................................................................... 79 

Tabel 4. 8 Uji Heterokedasitas .............................................................................. 79 

Tabel 4. 9 Resume Uji F ........................................................................................ 80 

Tabel 4. 10 Resume Koefisien Determinasi .......................................................... 80 

Tabel 4. 11 Hasil Pengaruh ESG terhadap MVA .................................................. 81 

Tabel 4. 12 Hasil Regresi Pengaruh Kepemilikan Asing terhadap Hubungan ESG dan 

MVA ...................................................................................................................... 82 

Tabel 4. 13 Hasil Regresi Variabel Penelitian per Masing – Masing  Negara ...... 82 

Tabel 4. 14 Resume Variabel Signifikan Model 1-8 ............................................. 83 

  

Analisis Pengaruh Enviromental, Social, and Governance (ESG) Terhadap Market Value Added (MVA)
Dengan Kepemilikan Asing Sebagai Variabel Moderasi
Ali Fahmi, R. Agus Sartono, Prof., Dr., M.B.A.,
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/



xi 
 

DAFTAR LAMPIRAN 
 

Lampiran 1. 1 Data Sampel Penelitian ...................................................................... 106 
Lampiran 1. 2 Variabel Penelitian ............................................................................. 113 
Lampiran 1. 3 Uji Simultan dan Uji Determinasi ..................................................... 121 
Lampiran 1. 4 Uji Normalitas ................................................................................... 122 
Lampiran 1. 5 Uji Autokorelasi ................................................................................. 123 
 

  

Analisis Pengaruh Enviromental, Social, and Governance (ESG) Terhadap Market Value Added (MVA)
Dengan Kepemilikan Asing Sebagai Variabel Moderasi
Ali Fahmi, R. Agus Sartono, Prof., Dr., M.B.A.,
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/


