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ABSTRAK

Nilai perusahaan mencerminkan persepsi pasar terhadap prospek masa depan serta
keberhasilan perusahaan dalam mencapai tujuan keuangan dan operasional, yang
umumnya dinilai berdasarkan harga pasar saham, khususnya harga penutupan.
Dalam penelitian ini, nilai perusahaan diukur menggunakan rasio Tobin’s Q, yaitu
perbandingan antara nilai pasar perusahaan dan biaya penggantian aset yang
dimiliki. Penelitian ini bertujuan untuk menganalisis pengaruh perencanaan pajak
dan pengungkapan emisi karbon terhadap nilai perusahaan, dengan kepemilikan
institusional sebagai variabel moderasi. Populasi penelitian mencakup perusahaan
sektor energi yang terdaftar di BEI selama periode 2022-2024. Melalui metode
purposive sampling, diperoleh 102 perusahaan sebagai sampel. Data sekunder
dianalisis menggunakan uji asumsi klasik dan Moderated Regression Analysis
(MRA) dengan bantuan program SPSS versi 26. Hasil penelitian menunjukkan
bahwa perencanaan pajak berpengaruh positif terhadap nilai perusahaan, sedangkan
pengungkapan emisi karbon berpengaruh negatif. Sementara itu, kepemilikan
institusional tidak mampu memoderasi pengaruh kedua variabel independen
terhadap nilai perusahaan. Namun, secara simultan, perencanaan pajak,
pengungkapan emisi karbon, kepemilikan institusional, dan interaksinya
berpengaruh signifikan terhadap nilai perusahaan.

Kata Kunci: nilai perusahaan, perencanaan pajak, pengungkapan emisi karbon,
kepemilikan institusional



ABSTRACT

Firm value serves as a critical indicator reflecting market perceptions of a
company’s future prospects and its effectiveness in achieving financial and
operational objectives. It is generally assessed through stock market indicators,
particularly the closing stock price. This study measures firm value using the
Tobin’s Q ratio, which represents the comparison between a company’s market
value and the replacement cost of its assets. The objective of this research is to
examine the influence of tax planning and carbon emission disclosure on firm value,
with institutional ownership functioning as a moderating variable. The research
population comprises energy sector companies listed on the Indonesia Stock
Exchange (IDX) during the 2022—2024 period. A total of 102 companies were
selected through purposive sampling. Secondary data were analyzed using
classical assumption testing and the Moderated Regression Analysis (MRA)
method, facilitated by SPSS version 26. The findings reveal that tax planning has a
positive and significant impact on firm value, whereas carbon emission disclosure
exhibits a negative effect. Additionally, institutional ownership does not
significantly moderate the relationship between the independent variables and firm
value. Nonetheless, tax planning, carbon emission disclosure, institutional
ownership, and their interaction collectively exert a significant influence on firm
value.

Keywords: firm value, tax planning, carbon emission disclosure, institutional
ownership
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