DAFTAR ISl

HALAMAN JUDUL ...t
SERTIFIKASI . i
PENGESAHAN TESIS. .t il ettt i
(Y (02 I FO LNy MW ) WA AR # U v
ABSTRACT #.. o 8. - JB AR A ... Y ™). . W oo, v
ABSTRAKS..qge®.. U .. 11].. B0V, . "8 . % ......ccoovvvee vi
KATA PENGANTAR i et nnne dhaessasdheeeeeeaee s datssiibreeeeaaesssnns vii
DAFTAR IS ..o i s it et et ettt e e e snneee s IX
DAFTAR GAMBAR ..o b b e bt it b e Xiii
DAFTAR TABEL ... e Xiv
DAFTAR LAMPIRAN G e e et fe s e 0t b e XV
DAFTAR RUMUS ... XVi
BAB | PENDAHULUAN ...t 1

1.1 Latar BelaKang.........oooiiiiiiiiiiii et 1

1.2 RUMUSAN Masalah .........ccoooiiiiiiii e 6

1.3 TUJUAN PENEILIAN ...t 7

1.4 Kegunaan Penelitian ...........ccocouveiiiie i 8
BAB Il TELAAH PUSTAKA DAN PENGEMBANGAN MODEL................. 9



2.1 SIgNAIING TREOTY ...t 9

2.2 Legitimacy TREOIY ........ooiiiiiiiiiieetee et 10
2.3 Stakeholders ThEOIY ......oooiiiieiiee e 10
2.4 Pecking Order TREOIY .....cc.ei i 11
2.5 Trade-0off Theory...ciii e i e 12
2.6 Landasan JPOri au W ... . oo g M e 13
2.6.1 Firm Value (Nilai‘perusahaan) ......iu..... it oieeeecoitecieee e siee e 13
2.6.2 EofilalhtapN i B ... (4] WAV . Y R s 14
2.6.3ESC™iscl@uiceme. . iy " .. 14
2.6.4 LIKUTOTTAS uuttueeitee Bimnsanns cenneesiiesenasne s s Bisie s eeneeeneeseenceesseenneennesnnennes 16
2.6.5 @verage... . M. 17
2.7 Penelitian TerdaNUulu i it 19
2.8 Hubungan Antar Variabel dan Kerangka Pemikiran .............c..c.cc....... 21
BAB 111 METODE PENE LT IAN e 34
3.1 Jenis Hne|iigi. Mad®.... "t 0. . Bt B N ... 34
3.2 Populasi dan SAmPel.......c.uvviiiiiiiiic i 34
3.3 Jenis dan SUMDEr Data..........cccueiieiiiieiieiieiee e 35
3.4 Metode Pengumpulan Data ............ccceeoiieeiiiec e 35
3.5 Variabel INAIKALOr ..........ccvoiiiiieiieee 35
3.6 Definisi dan Pengukuran Variabel .............cccooveeiiiiic e, 38



3.7 Teknik ANAlISIS Data......c.un oo 39

BAB IV ANALISIS DATA oot 48
4.1 Statistik DesKITPLIT .......c.ooiiiiiiiiie e 48
4.2 ANALISIS DALA........eiiiiiieiie e 50
4.2.1 Uji MUItIKOIINIEIITAS. ........eeieeee e i et 50
4.2.2 Uji NOrmahitas . it abonees et i 52
4.4 Pemilinan Model REOFESI . ...cciiiin.vi it st vkt 55
441 Chal..AVER .. 14]. . BERD... . R 56
4.4.2Q Uji HaughuL. \™-..... |8\ ... . ... N 56
4.5 Uji Kelayakan MOGEI ... ... . iee et sie et et 57
4.6 HaSIH Uji HIPOTESIS. . fu. e hievesih e sdhe et ibaenieesiiiesiie s din e sieeeniee e esines 58
4.7 Analisis Jalur (Path ANAIYSIS)....cvv o ovveeeiiiee i 60
48 UjiSobel... DM ARDANN . & s 62
4.8 PemMbDANASAN .......cueiiiiiiiiiiee e 64
BAB V SIMPULAN DAN IMPLIKASI KEBIJAKAN ..., 75
5.1 SIMPUIAN....cciiiiee e 75
5.2 Implikasi Penelitian.............ccccooviieiiie i 76
5.3 Keterbatasan Penelitian...........cccoceiiiiiiiiiiiiec e 80
5.4 Agenda Penelitian Mendatang.............cccoveeiiie e 80
DAFTAR PUSTAKA ettt 82

Xi



FEB UNDIP

Xii



DAFTAR GAMBAR

Gambar 1.1 Jumlah Pertumbuhan Investor 2017-2020 .........ccccovveiiiieniienieniene, 2
Gambar 2.1 Kerangka Pemikiran TEOILIS .......ccovvveiiiiiiiiiiieiieeie e 33
Gambar 4.1 Uji Normalitas Model Regresi 1..........cccccooviiiiiiiiiiiiiiiieceee 52
Gambar 4. 2 Uji Normalitas Model REQresi 2............cccoocvviiiiiiiiiiiiicee e 53
Gambar 4.4 Hasil Uji Sobel ROA sebagai mediasi ESGD dan Tobin’s Q........... 62
Gambar 4. 6 Hasil uji sobel ROA sebagai mediasi QR dan Tobins Q ................. 62
Gambar 4. 8 Hasil uji sobel ROA sebagal mediasi DER dan Tobins Q............... 63

Xiii


file:///C:/Users/yuusr/Downloads/REVISI%20PROPOSAL-%20NUR%20HIKMAH%20(12010121420209)(1)(1).docx%23_Toc152023272
file:///C:/Users/yuusr/Downloads/REVISI%20PROPOSAL-%20NUR%20HIKMAH%20(12010121420209)(1)(1).docx%23_Toc152023272
file:///C:/Users/yuusr/Downloads/REVISI%20PROPOSAL-%20NUR%20HIKMAH%20(12010121420209)(1)(1).docx%23_Toc152023284
file:///C:/Users/yuusr/Downloads/REVISI%20PROPOSAL-%20NUR%20HIKMAH%20(12010121420209)(1)(1).docx%23_Toc152023284
file:///C:/Users/yuusr/Downloads/REVISI%20PROPOSAL-%20NUR%20HIKMAH%20(12010121420209)(1)(1).docx%23_Toc152023286
file:///C:/Users/yuusr/Downloads/REVISI%20PROPOSAL-%20NUR%20HIKMAH%20(12010121420209)(1)(1).docx%23_Toc152023286
file:///C:/Users/yuusr/Downloads/REVISI%20PROPOSAL-%20NUR%20HIKMAH%20(12010121420209)(1)(1).docx%23_Toc152023288
file:///C:/Users/yuusr/Downloads/REVISI%20PROPOSAL-%20NUR%20HIKMAH%20(12010121420209)(1)(1).docx%23_Toc152023288

DAFTAR TABEL

Tabel 1.1 Research Gap Penelitian...........ccccooeviiiiieiiiie e 5
Tabel 2.1 Penelitian Terdahulu...........ccooiiiiiiiiii 19
Tabel 3. 1 Definisi Operasional Variabel............cccccoiiiiiiie i 38
Tabel 4. 1 Statistik Deskriptif..........ctiincoiviiiiiiiieiee s 49
Tabel 4. 2 Uji Multikolinieritas dengan ROA..... . cveeiii i 51
Tabel 4. 3 Uji Multikolinieritas dengan Tobin’s Q ..c....cciwcvvveriireeiiieeriiiresieeenne 51
Tabel 4.4 Hasil Estimasi Common Effect Model.......... .o, 53
Tabel 4.5 Hasil Estimasi Fixed Effect Model....cc..o.. vt 54
Tabel 4.6 Hasil Estimasi Random Effect Model..........c....ccoumi v, 55
Tabel 4.7 HaSI UJi CROW..uii. e it ianieie i viasannansanseeeasieeesesetassnneeesnseeesssneesnns 56
Tabel 4.8 Hasil Uji HAUSM@N .........cc.iueeeiteeiiee e ceee e dae e 56
Tabel 4.9 Hasil Analisis Regresi Model 1.....i..i oo i, 58
Tabel 4.10 Hasil Analisis Regresi Model 2....................coooieiiiii e, 59
Tabel 4.18 Ringkasan Hasil Pengujian Hipotesis =« ............oooiiiiiiiiinnn.. 63

Xiv



DAFTAR LAMPIRAN

Lampiran 1 UjJi StAtIStIK ..........oooviiiiiiie e 96
Lampiran 2 Uji MultikolinieritaS ROA...........cooiiiiiiie e 96
Lampiran 3 Uji Multikolinieritas Tobins Q .........cccoooiiiiiiiiiiii e 96
Lampiran 4 Normalitas Model Regresivd...........cccoovviiieiiiiniiiiicccc e 97
Lampiran 5 Normalitas Madel REQGIesi 24 5 e oo iveeriiieiiiie e 97
Lampiran 6 Hasil Estimasi Common Effect Model ..o, 98
Lampiran 7 Hasil Estimasi Fixed Effect Model............ccc..ccoiiiiiiiiiiiie e, 98
Lampiran 8 Hasil Estimasi Random Effect Model ..o, 99
Lampiran 9 HaSTEUJiCROW c.iieeie e oo ten e nneeeesneeee e 99
Lampiran 10 Hasil UJl HAUSIMAN .. e iiirie et iaeannnneanneeeeieeeeeiiassieeesaeeesnsneeans 99
Lampiran 11 Hasil Analisis Regresi Model 1 .................coooiiiiiniii e 100
Lampiran 12 Hasil Analisis Regresi-Model 2 .....cc....cccoooviveiiirie e 100
Lampiran 13 Hasil Uji Parsial (Uji T) Model 1 ..................ccco oo 100
Lampiran 14 Hasil Uji Parsial (Uji T) Model 1 .....co.oooiiiiiiiicec 100
Lampiran 15 Hasil Uji F MOOEI Luuuueeiveresimimiin e aiee e 101
Lampiran 16 HasihbUJi EEModel 1. it 101
Lampiran 17 Koefisien Determinasi Model 1...........ccccccooviiiiiiii i 102
Lampiran 18 Koefisien Determinasi Model 1........c..ccoooiiiiiiiiiii i 102
Lampiran 19 Hasil Uji Sobel 1..........ccvviiiiii e 103
Lampiran 20 Hasil Uji SObel 2..........ccvveiiiii e 103
Lampiran 21 Hasil Uji SObel 3.........cooviiiiiiiccec e 103
Lampiran 22 Data SAmMPeEl...........ccveiiiiieiiie e 104

XV


file:///C:/Users/yuusr/Downloads/REVISI%20PROPOSAL-%20NUR%20HIKMAH%20(12010121420209)(1)(1).docx%23_Toc152023272
file:///C:/Users/yuusr/Downloads/REVISI%20PROPOSAL-%20NUR%20HIKMAH%20(12010121420209)(1)(1).docx%23_Toc152023283
file:///C:/Users/yuusr/Downloads/REVISI%20PROPOSAL-%20NUR%20HIKMAH%20(12010121420209)(1)(1).docx%23_Toc152023283
file:///C:/Users/yuusr/Downloads/REVISI%20PROPOSAL-%20NUR%20HIKMAH%20(12010121420209)(1)(1).docx%23_Toc152023283
file:///C:/Users/yuusr/Downloads/REVISI%20PROPOSAL-%20NUR%20HIKMAH%20(12010121420209)(1)(1).docx%23_Toc152023284
file:///C:/Users/yuusr/Downloads/REVISI%20PROPOSAL-%20NUR%20HIKMAH%20(12010121420209)(1)(1).docx%23_Toc152023284
file:///C:/Users/yuusr/Downloads/REVISI%20PROPOSAL-%20NUR%20HIKMAH%20(12010121420209)(1)(1).docx%23_Toc152023285
file:///C:/Users/yuusr/Downloads/REVISI%20PROPOSAL-%20NUR%20HIKMAH%20(12010121420209)(1)(1).docx%23_Toc152023286
file:///C:/Users/yuusr/Downloads/REVISI%20PROPOSAL-%20NUR%20HIKMAH%20(12010121420209)(1)(1).docx%23_Toc152023287
file:///C:/Users/yuusr/Downloads/REVISI%20PROPOSAL-%20NUR%20HIKMAH%20(12010121420209)(1)(1).docx%23_Toc152023287
file:///C:/Users/yuusr/Downloads/REVISI%20PROPOSAL-%20NUR%20HIKMAH%20(12010121420209)(1)(1).docx%23_Toc152023288
file:///C:/Users/yuusr/Downloads/REVISI%20PROPOSAL-%20NUR%20HIKMAH%20(12010121420209)(1)(1).docx%23_Toc152023287
file:///C:/Users/yuusr/Downloads/REVISI%20PROPOSAL-%20NUR%20HIKMAH%20(12010121420209)(1)(1).docx%23_Toc152023288
file:///C:/Users/yuusr/Downloads/REVISI%20PROPOSAL-%20NUR%20HIKMAH%20(12010121420209)(1)(1).docx%23_Toc152023288
file:///C:/Users/yuusr/Downloads/REVISI%20PROPOSAL-%20NUR%20HIKMAH%20(12010121420209)(1)(1).docx%23_Toc152023288
file:///C:/Users/yuusr/Downloads/REVISI%20PROPOSAL-%20NUR%20HIKMAH%20(12010121420209)(1)(1).docx%23_Toc152023287
file:///C:/Users/yuusr/Downloads/REVISI%20PROPOSAL-%20NUR%20HIKMAH%20(12010121420209)(1)(1).docx%23_Toc152023288
file:///C:/Users/yuusr/Downloads/REVISI%20PROPOSAL-%20NUR%20HIKMAH%20(12010121420209)(1)(1).docx%23_Toc152023288

DAFTAR RUMUS

Rumus 1 Uji Common Effect Model...........cccooviieiiiie e 44
Rumus 2 Uji Random Effect Model ...........cccoevviiiiiiiiee e 44
RUMUS 3 UJi SODEL ...t 50

FEB UNDIP

XVi


file:///C:/Users/yuusr/Downloads/REVISI%20PROPOSAL-%20NUR%20HIKMAH%20(12010121420209)(1)(1).docx%23_Toc152023272
file:///C:/Users/yuusr/Downloads/REVISI%20PROPOSAL-%20NUR%20HIKMAH%20(12010121420209)(1)(1).docx%23_Toc152023272

