DAFTAR ISI

PERSETUJUAN SKRIPSL....cuuouiiisniisnnnicsinsensensesssnssnsanssissessesssssesssssssssssssssons ii
PENGESAHAN KELULUSAN UJIAN iii
PERNYATAAN ORISINALITAS SKRIPSI iv
MOTTO DAN PERSEMBAHAN......ccccevinininrissensinsesssssssssesnsssessesssssssssssssssssssons \4
ABSTRACT .4¥....... 00 o ocevooeooud ......... Rl ... N coovevcennnnces vi
ABSTRAKS....... ... J ... JEE..... B ....... 0. 4. W ........... vii
KATA PENGANTAR viii
DAFTER ISL-..... 8. B0 . ... JAL ... .. 2R B oooeoe e B ... xi
DAFTAR TABEL xiv
DAFTAR LAMPIRAN Xvi
BAB I PENDAHULUAN 1
1.1 Latar Belakang Masalah ...........cc.coooiiiiiiiieniieiieiieesieeceee e 1

1.2 Rumusan Masalah........ccocooiiiiiiiiiiiiiiiee i 10

1.3 Tujuan dan Kegunaan Penelitian .............ccoccoooiiiiiiiiiiinieiee 11

1.4 Sistematika Penulisan ..........ccc..ccooiiiiiiiii i 12

BAB II TELAAH PUSTAKA.......ccciieiiiininnessinissnnsnssssssnsncssisssssssssssssssssssssssassnse 15
2. K ajian Teori ... el T W0 SRR OV S SR .................... ... 15

2.1.1 Teori Pemangku Kepentingan ...........c..ccccceceveenenienciieneeneenne. 15

2.1.2 Teori Keagenan ...........cccceceeieriinierieneeiiisieeeeeieee st 16
2ILESGARP K LN A0 B B0 AN .00...... 0. ... 17

2.1.4 Kinerja Perusahaan..............cccoocveeiieiviiiiiianienie e 18

2.1.5 COSt Of DEDBE ... s 20

1.0 Nl PerfiSaiiin..... SN ... [N .. . B SN BN BNCWN ... 21

2.2 Penelitian Terdahulu ... 22

2.3 Kerangka PemiKiran ..........cccceeeeiiieiiiieiiiieeie e 26

2.4 Pengembangan HipotesiS........ccvuieruierireniieniieiieeie et 28

2.4.1 Pengaruh ESG Disclosure terhadap Kinerja Perusahaan ............ 28

2.4.2 Pengaruh ESG Disclosure terhadap Cost of Debt....................... 28

X1



2.4.3 Pengaruh ESG Disclosure terhadap Nilai Perusahaan................ 29

BAB III METODOLOGI PENELITIAN 31
3.1 Variabel Penelitian ..........cccoooueeiieiiiiiiiiiieieceee e 31
3.1.1 Variabel Dependen ......ccccecciieereiieeiiieeieeeiieecee e 31
3.1.1.1. Return On ASSEL.....ccoueeuiiriiiiiueenieeiieeieeieeeeeeee e 31

3.1.1.2. Nilai Perusahaan .........c..ccocceveeniiiiieininincicieeee 32

3.1.1.3. COSt Of Dbt ..o 33

3.1.2 Variabel Independen............ccooeeriieniiiiiiiiiniee et 33
3.1.3 Variabel Kontrol........ccocoiiiniiiiiiiniiniee it 34
3.1.3.1. Ukuran Perusahaan (SIZE)...........cccccocvviiiiiieniiienneenen. 34

313 8IEuergiey” .. [A) . . NN AN . . W 34

3.1 AN TR I | E ). . N ... TR B 34

3.1.3.4. Interest Coverage Ratio (ICR)...........ccooevviiiiienieenneennen. 35

3.2 Populasi dan Sampel Penelitian.............ccoovveeeiiiniieeiiiciieeieeie e 37
3.3 Jenis dan Sumber Data........cccooiieiiiiiiieiiiieitiiiee e 38
3.4 Metode Pengumpulan Data............cccooviiiiniiniiniiiiiiecececcine 38
3.5 Metode Analisis Data........cccoceeiiirieniiniesiiee e 39
3.5.1 Statistik Deskriptif.....cccoocieiiiiieiiieer e 39
3.5.2 Analisis Regresi Data Panel ............ccoccooceniiniiiniiniiin, 39
3.5.3 Estimasi Model Data Panel ..............cccocooiiiiiiiiiiiiee 40
3.5 4 UJi MOdEI ... e 41
3.5.5 Robust Standard Error..........cocceeeviiniiiiinniiniiicieccc 43
3.5.0sumSFKRailg S S S8 B0 B B . 44
3.5.6.1. Uji NOrmalitas ............coovesiiisieenierieneenieneenieenieneeneenens 44

3.5.6.2. Uji Multikolinearitas...........cccecvveeeveeenieeeniieeiee e 45

3.5.6.3. Uji HeteroskedastiSitas ..........cceeeeveeeeieeeniiesiiveesnnneeenne 46

3.5.6.4. Uji Autokorelasi.........cccceeeeiieniiniiieieeiiee et 46

3.5.7 Uji HIPOLESIS .eevvieniieeiiieiieeiiesiie ettt ettt ettt 47
3.5.7.1. Uji Regresi Data Panel ...........c.ccoooveeeniiiiciieiiie e, 47

3.5.7.2. Uji Determinan (R-squared) .........c.cceecvveeivieneieeeieenne, 48

35730 UJLF e 49

xii



3.5.7.4. Uji StatiStik £....coevveeeiieiieeiieieecieeee e 49

BAB IV HASIL DAN ANALISIS....uioviniiiiinininsensnnsanssississnssssssssssssssssssssssnes 51
4.1 Deskripsi Objek Penelitian ...........cccccvveeeieieniiieiiie e 51
4.2 ANalisis Data......cc.ooiiiiiiiiiiiiiie i 52
4.2.1 Statistif DesKIIptif.........ccceeviieeiiieiiiiiieeieeieee e 52
4.2.2 Uji Pemilihan Model ..........cccooiiiiiiiniiiieiieeeeee e 56
4.2.2.1. UJi CROW....oioiiiiuieieeieee e esiee st eiaste e ee e 56
4.2.2.2.Uji HauSman ......cccccevieneeenieniiiiesiictesie st 59
4.2.2.3. Uji Lagrange Multiplier (LM Test)....cco.ccevveeiiniiennennnene 61
4.2.3 Uji Asumsi KIaSiK .....cc.eoiiiiiiiiiiieiieiieiicciecie it 63
4.2.3.1. Uji Normalitas ...........cooeveruirieenierneeneeniiesesieeneeienieenne 63
4.2.3.2. Uji Multikolinearitas. ...........ccoveeruiiiiinreneeiiniinecnennene 67
4.2.3.3. Uji Heteroskedastisitas. ........cccveveveevierieeriennenineeenneenns 71
4.2.3.4. Uji AUtOKOTCIAST.....veevrieeiieriieeiiesee et enne 73
4.2.4 UjQEipoitEs N,.... . o480\ ... o g . ... 76
4.2.4.1. Analisis Regresi Data Panel.............cccooeeiiniininnnnnnn. 76
4.2.4.2. Uji Determinan (R-squared) ............c..ccceeevreerveereennenne. 84
42 48°RUITT.........- ... [ eeeeeeeeeeenee .. 86
424 AQENSILSUE UL A A S AP . ... .. 89
4.3 Interpretasi Hasil....oooiiiiiiniiniiiie st 94
4.3.1 Pengaruh ESG Disclosure terhadap Kinerja Perusahaan (ROA) 94
4.3.2 Pengaruh ESG Disclosure terhadap Cost of Debt (COD)........... 95
4.3.3 Pengaruh ESG Disclosur terhadap Nilai Perusahaan (Tobin’s Q)
.............................................................................................................. 96
BAB V PENUTUP ......cuuciiiiintinensennaicsensesssisssssesssisssssssssssssssssssssssssssssssssssss 98
5.1 BSsumpiiianes.. Bt ....... 0. BN NS BN BN NN BN BEAW....... 98
5.2 Keterbatasan Penelitian. .........ccccooeeviiiiiiiiiiiinicie e 99
5.3 SATAN ..ot 100
DAFTAR PUSTAKA....uucotiintinennensnisensesssissssssesssssssssssssssssssssssssssssssssssssssess 101
LAMPIRAN . ....oiiviiinreiseisisssissesssesssnssssssesssisssssssssssssssssssssssssssssssssssssssssssssssssssss 106

xiil



	DAFTAR ISI

