
DAFTARISI 

HALAMAN JUDUL..........o.o...ss ss saaa ss aaaa s st s aa s s s s aa an i 

LEMBAR PENGESAHAN .........o..mssccrusunasesaaan aa st st s st s il 

PERNYATAAN KEASLIAN KARYA TULIS TESIS ..........ococ.c.socccusenanesasananann il 

KATA PENGANTAR .......o.ocusssccsuuasesaaaa aae aaaa aa st s s e iv 

DAFTAR ISL. ot s s s s v 

DAFTAR TABEL.......o.....c.....c...c..ccccccn s s s s Viii 

DAFTAR GAMBAR .................o.oc.msn s aman st s eeee s eeee aa s s X 

DAFTAR LAMPIRAN........o......ccc sse sse aaaa st st s s s e xi 

INTISARI..........o....o.oc...n c amananesaana s s s s s s Xii 

ABSTRACT ...ttt s s s s s s s s Xiil 

BAB IPENDAHULUAN..... 

1.1 Latar Belakang Masalah . 

L1 

1.2 Perumusan Masalah.. 

1.3 Pertanyaan Penelitian 

1.4 Tujuan Penelitian. 

1.5 Manfaat Penelitian 

1.6 LingKup Penelitian...................c...............co..co...c...coo..co.o..coo..coc.cccc e enne 14 

1.7 Sistematika Penelitian .......................c.....ccccc..icccmmn ee aranesesaran eee aran aa aran aa 15 

BAB II TINJAUAN PUSTAKA.............c.........o.cc .. ittt 17 

2.1 Grand TheOry ...t et s e s eeee e e 17 

2.1.1 Stakeholder TREOTY ........................c.ccc..cc.s.co.s..ooo..coo..cccrr rr et e 17 

2.1.2 Signaling TREOTY ....................o.c....cc..cc..coc.cocaccceereaeeeeeee eeee e eeee s 18 

2.1.3 AGENCY TREOTY .........c...c........c.o..cc..cc.cccccccme eeee sre et s e e 19 

2.1.4 Modern Portfolio TREOTY ...................c...c...c...co..cc...coo..cco.. ce eee enenne 21 

2.2 COMPANY RiSK .ot e et et st s eeee eeee e s 23 

2.2.1 Volatilitas Refurn Saham.......................c.c.....ccc....cccc sse erecesee eeee aa asan 24 

2.2.2 Beta Saham (B) N 25 

2.3 Environmental, Social, Governance (ESG)..........c.........c...c.o...c.cc.cccccc.c.co.s.coo 26 

2.3.1 Environmental.................c......c.c.....ccc ..e s ar eeee ar aeaa s 27

ANALISIS PERBANDINGAN PENGARUH KINERJA ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)
TERHADAP RISIKO
PERUSAHAAN: STUDI EMPIRIS DI PASAR MODAL ASEAN-6
Ghalib Abyan, I Wayan Nuka Lantara, M.Si., Ph.D.
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/



2.3.2 Social .. 

2.3.3 Governance 

2.4 Profitability........c...c...c...c...c....co...c...cc.c. .. et st e eeee eeee eeee e s 31 

2.5 Liguidity.............c...c...c...co...co..co... .. et et e st e s e e e s 32 

2.6 Gross Domestic Product (GDP)...............c...c...c...c...cco...c...cco..ccc. c eeenenens 34 

2.7 INFIAST ..ot s s 36 

2.8 Penelitian Terdahulu...........cc.ccovviiiiniiiiiiinici s 37 

2.9 Pengembangan HipoOtesiS.........c................o...o...c...co...co...c....co..c.c.cc c me ensesens 41 

2.9.1 Kinerja ESG dan Risiko Sistematis Perusahaan (Beta Saham)............ 42 

2.9.2 Kinerja ESG dan Risiko Total Perusahaan (Volatilitas Return Saham)42 

BAB III METODE PENELITIAN ..............occccccseesesan ettt s 44 

3.1 Desain Penelitian.........................c......ccc...ccccccaicccrmar s aran s 44 

3.2 Definisi Variabel Penelitian ............c.........c.....ccccc..i.icccmnesscsmeeeeearanesearananan 45 

3.2 Metode Pengumpulan Data ..............................c...cc...co...co...coo.c..ccccccccccccaccn 46 

3.3 Model EMPILIS ..........c.........c....c...c...c...cc..co..coo.cooo..coooocc rrre eee eeee eeee eeee ensesens 49 

3.3.1 Model 1 Pengaruh Kinerja ESG terhadap Risiko Sistematis Perusahaan 

(Beta Saham)........................c....c...cc...cc..cc.c.coc.co..cocaccca eeee e eeee e 49 

3.3.2 Model 2 Pengaruh Kinerja ESG terhadap Risiko Total Perusahaan 

(Volatilitas Return Saham) .............................c...c...c...c.o..cco..cco..cccc rre eeee 50 

3.4 Metode Analisis Data.........................c.c...ccccc..icccccmn ee aran eee aeaa ee aran aa aran aa 51 

3.4.1 Statistik Deskriptif.........c.......................o...c...co..coo..cc...cco..coc.cc c e 52 

3.4.2 Uji Pemilihan Model Regresi Data Panel...............c..o..c.o.......c.....s..co...o.. 53 

3.4.3 Uji Asumsi Klasik 

3.4.4 Regresi Data Panel 59 

3.4.5 Uji Hipotesis . 62 

BAB IV HASIL DAN PEMBAHASAN 66 

4.1 Statistik Deskriptif... 66 

4.2 Uji Pemilihan Model 

4.3 Uji Asumsi Klasik ....................c...co...co...c.o.c....c...cc.cccecomecereereseseeee eeee eeee 73 

4.4 Hasil Uji HIPOTESIS ...................oo..c....co...c.o..co..cooccccecececere eeee eeee s e 78 

4.4.1 Hasil Pengujian Model l........c.......c.........o...c.o..c.co.cc.cccc.cccoc e 78 

vi

ANALISIS PERBANDINGAN PENGARUH KINERJA ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)
TERHADAP RISIKO
PERUSAHAAN: STUDI EMPIRIS DI PASAR MODAL ASEAN-6
Ghalib Abyan, I Wayan Nuka Lantara, M.Si., Ph.D.
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/



4.4.2 Hasil Pengujian Model 2. 

4.5 Hasil Penelitian 

4.5.1 Hasil Robustness Test: Pengujian pada level Negara ...............co..c..o.o... 96 

4.6 Pembahasan .............o.............c.c.....ccc....ccccssee e e 111 

4.6.1 Pengaruh Kinerja ESG terhadap Risiko Sistematis Perusahaan (Beta 

SANAIM) ..ottt eeee eeee eeee s e 111 

4.6.2 Pengaruh Kinerja ESG terhadap Risiko Total Perusahaan (Volatilitas 

Return SANAIM) ......c...........s..c...c...cc...cco..cco.cccc c cmee sre erer are e e 113 

4.6.3 Analisis Robustness Test: Heterogenitas Lintas Negara dan Konsistensi 

Transmisi Risiko ESG ............o.o....o.oc....ccccssse et 115 

BAB V SIMPULAN DAN SARAN................o.c.ccc ce esar eee eee esan eee eeee an aaea aa 120 

5.1 Simpulan....................c...c....co..cc...c..c.c...co..coo.cocaomcacreeeeeeeee eee eeee e an 120 

5.2 Saran.........c........c.......o.c.cc.cco....ccccccccereereree e 121 

5.3 IMPliKaSi E N 122 

DAFTAR PUSTAKA ..ottt 124 

LAMPIRAN ..ottt aae eeee an eeee eeee an eeee eeee ne s aa 129 

vii

ANALISIS PERBANDINGAN PENGARUH KINERJA ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)
TERHADAP RISIKO
PERUSAHAAN: STUDI EMPIRIS DI PASAR MODAL ASEAN-6
Ghalib Abyan, I Wayan Nuka Lantara, M.Si., Ph.D.
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/



DAFTAR TABEL 

Tabel 2.1 Ringkasan Penelitian Terdahulu ........c.........o.o.c.o........s.ccoc.s.co.s.co...coo..oo.... 38 

Tabel 3.1 Operasionalisasi Variabel Penelitian ........c....o.c.........c.s.scos.s.co.s.co...c.....o.... 45 

Tabel 3.2 Distribusi Sampel Penelitian Berdasarkan Negara ............cc.......o..o.... 48 

Tabel 4.1 Statistik Deskriptif Variabel Penelitian Perusahaan ASEAN-6............ 67 

Tabel 4.2 Hasil Pemilihan Model Regresi Panel Model 1 .............c.c.co.s.s.oo.oo.oooo..comu 70 

Tabel 4.3 Hasil Pemilihan Model Regresi Panel Model 2 ..............c..oc..scooo.o.oommccor 72 

Tabel 4.4 Hasil Uji Multikolinearitas Model 1. 74 

Tabel 4.5 Hasil Uji Heteroskedastisitas Model 1. 75 

Tabel 4.6 Hasil Uji Multikolinearitas Model 2 .............co.o.o.c..c...c.s.scoc.scoos.scocccccococc 76 

Tabel 4.7 Hasil Uji Heteroskedastisitas Model 2.............c..........scos..ossccccccooocc 77 

Tabel 4.8 Hasil Estimasi Regresi Panel Model 1...........o...o........c.sscoc..oo.s.co...co..cocm 79 

Tabel 4.9 Hasil Estimasi Regresi Panel Model 1a (Environmental Score)........... 80 

Tabel 4.10 Hasil Estimasi Regresi Panel Model 1b (Social Score) .................... 80 

Tabel 4.11 Hasil Estimasi Regresi Panel Model 1c (Governance Score)............. 81 

Tabel 4.12 Hasil Uji Parsial Model 1.................c.....o...o.o.c.o..c..c.cc.ccoo.s.cco..cocacccacssrssan 82 

Tabel 4.13 Hasil Uji Parsial Model 1a (Environmental Score) .........c.......co....omrcu 83 

Tabel 4.14 Hasil Uji Parsial Model 1b (Social Score)...............c....c...c...c...cc....o.... 83 

Tabel 4.15 Hasil Uji Parsial Model 1c (Governance SCOr€)..........c...cc...c...c....co.... 84 

Tabel 4.16 Hasil Uji Simultan Model 1 ........c...c..........o.o.c.o..c.cc.cc.ccccccocccccacccacrsresan 85 

Tabel 4.17 Koefisien Determinasi Model 1 .. 85 

Tabel 4.18 Hasil Estimasi Regresi Panel Model 2.. 87 

Tabel 4.19 Hasil Estimasi Regresi Panel Model 2a (Environmental Score)......... 87 

Tabel 4.20 Hasil Estimasi Regresi Panel Model 2b (Social Score) .................... 88 

Tabel 4.21 Hasil Estimasi Regresi Panel Model 2c (Governance Score)............. 89 

Tabel 4.22 Hasil Uji Parsial Model 2.................c.....oo..o...c.o..co..ccoccccceccmeccre eeee 90 

Tabel 4.23 Hasil Uji Parsial Model 2a (Environmental Score) ............ccoceconene. 90 

Tabel 4.24 Hasil Uji Parsial Model 2b (Social Score)...............c.....c...c...c...c.....o.... 91 

Tabel 4.25 Hasil Uji Parsial Model 2c (Governance SCOr€)..........c...cc...c...c....co...i 91 

Viii

ANALISIS PERBANDINGAN PENGARUH KINERJA ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)
TERHADAP RISIKO
PERUSAHAAN: STUDI EMPIRIS DI PASAR MODAL ASEAN-6
Ghalib Abyan, I Wayan Nuka Lantara, M.Si., Ph.D.
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/



Tabel 4.26 Hasil Uji Simultan Model 2 .. 92 

Tabel 4.27 Koefisien Determinasi Model 2 .. 93 

Tabel 4.28 Hasil Pengujian Hipotesis Kinerja ESG...........c.............s.c.o..oo.o.c.o...o... 95 

Tabel 4.29 Rangkuman Hasil Pengujian Hipotesis Kinerja ESG ..............c.....oo... 97 

Tabel 4.30 Rangkuman Hasil Pengujian Hipotesis Kinerja ESG .............cc.....oo... 98 

Tabel 4.31 Hasil Pengujian Hipotesis Kinerja ESG...............o.......c.....c..o..co...c... 100 

Tabel 4.32 Hasil Pengujian Hipotesis Kinerja ESG terhadap Risiko Perusahaan di 

IMALAYSIA ...ttt s e s e s e e 102 

Tabel 4.33 Hasil Pengujian Hipotesis Kinerja ESG. 

Tabel 4.34 Hasil Pengujian Hipotesis Kinerja ESG terhadap Risiko Perusahaan di 

Singapura..........c........c................co..co...coo..c.o..coi. et re eeee et esb are s aee eeee aaaaas 106 

Tabel 4.35 Hasil Pengujian Hipotesis Kinerja ESG terhadap Risiko Perusahaan di 

Thailand..........c............c.....c.c...cc.....cccc me ceeremee eeee e 108 

Tabel 4.36 Hasil Pengujian Hipotesis Kinerja ESG terhadap Risiko Perusahaan di

ANALISIS PERBANDINGAN PENGARUH KINERJA ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)
TERHADAP RISIKO
PERUSAHAAN: STUDI EMPIRIS DI PASAR MODAL ASEAN-6
Ghalib Abyan, I Wayan Nuka Lantara, M.Si., Ph.D.
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/



DAFTAR GAMBAR 

Gambar 1.1 Global Foreign Direct Investment (FDI) Flows Tahun 2021-2023 ... 1 

Gambar 1.2 FDI Flows di ASEAN Tahun 2021-2023.....................c...c...c...c........ 2 

Gambar 1.4 Investasi Greenfield, Pembiayaan Proyek Internasional, dan M&A 

Lintas Negara dari Perusahaan China di ASEAN Tahun 2022-2023..................... 4 

Gambar 1.5 Kebijakan yang Mendukung Investor pada Kerangka AEC 2025 ...... 5 

Gambar 1.6 FDI Flows ASEAN dan CAGR FDI pada Periode Pra-AEC, AEC 

2015, dan AEC 2025..........c......o...c...c....c..cc..co..coc.cccaccce eeee eeee eeee et e s e 6 

Gambar 1.7 Kinerja Indikator FDI Lainnya di ASEAN pada................c....o...c.....o.. 7 

Gambar 1.8 Perbandingan Market Valuation ASEAN, TiongkoOK,...............i......... 8 

Gambar 1.9 Rata-rata ESG Rating di ASEAN.......c.............c....c.o.cc.cccc.cccceccca eeee 9 

Gambar 1.10 Distribusi FDI Flows di Negara ASEAN .........o.............scoc.s.coo.ccca 10 

Gambar 2.1 Kerangka Penelitian ..........................c...c.o...o...c.o..co.c.c.c.c.co.cccocrrmracccras 41

ANALISIS PERBANDINGAN PENGARUH KINERJA ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)
TERHADAP RISIKO
PERUSAHAAN: STUDI EMPIRIS DI PASAR MODAL ASEAN-6
Ghalib Abyan, I Wayan Nuka Lantara, M.Si., Ph.D.
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/



DAFTAR LAMPIRAN 

Lampiran 1 Daftar Perusahaan Sampel Penelitian ............c.......c......o.o...o..........o 129 

Lampiran 2 Ringkasan Skor ESG Perusahaan per Negara Periode 2020-2024 . 136 

Lampiran 3 Hasil Pengujian Model Kinerja ESG terhadap Risiko Sistematis (Beta 

e O 138 

Lampiran 4 Hasil Pengujian Model Kinerja ESG terhadap Risiko Total (Volatilitas 

Return Saham).................c...cc...co...c...cc..cc.ccccc.cocoocacccr et 141 

Lampiran 5 Hasil Pengujian Turunan Model 1 (Subdimensi ESG terhadap Risiko 

SisSteMAtiS)......c.c....c....................co..co...coo..cccc eee eeee st s s eeee eeee e 145 

Lampiran 6 Hasil Pengujian Turunan Model 2 (Subdimensi ESG terhadap Risiko 

Total). 

Lampiran 7 Hasil Robustness Test: Pengujian pada level Negara ASEAN-6 .... 

xi

ANALISIS PERBANDINGAN PENGARUH KINERJA ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)
TERHADAP RISIKO
PERUSAHAAN: STUDI EMPIRIS DI PASAR MODAL ASEAN-6
Ghalib Abyan, I Wayan Nuka Lantara, M.Si., Ph.D.
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/


