
  

 

 

xii 
 

DAFTAR ISI 

HALAMAN JUDUL ……………………………………………………………….…i 

PERSETUJUAN SKRIPSI ........................................................................................... ii 

PENGESAHAN KELULUSAN UJIAN...................................................................... iii 

PERNYATAAN ORISINALITAS SKRIPSI .............................................................. iv 

MOTTO DAN PERSEMBAHAN ................................................................................ v 

ABSTRACT ................................................................................................................... vi 

ABSTRAK .................................................................................................................. vii 

KATA PENGANTAR ............................................................................................... viii 

DAFTAR TABEL ...................................................................................................... xvi 

DAFTAR GAMBAR ................................................................................................ xvii 

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

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

1.2 Rumusan Masalah ........................................................................................ 17 

1.3 Tujuan Penelitian .......................................................................................... 19 

1.4 Manfaat Penelitian ........................................................................................ 20 

1.5 Sistematika Penulisan ................................................................................... 21 

BAB I TINJAUAN PUSTAKA .................................................................................. 24 

2.1 Landasan Teori ............................................................................................. 24 

2.1.1 Stakeholder Theory ............................................................................... 24 

2.1.2 Teori Legitimasi .................................................................................... 25 

2.1.3 The Echelon Theory .............................................................................. 26 

2.1.4 Signalling Theory .................................................................................. 27 

2.1.5 Kinerja Lingkungan .............................................................................. 29 

2.1.6 Kinerja Sosial ........................................................................................ 30 

2.1.7 Kinerja Tata Kelola ............................................................................... 32 

2.1.8 Kinerja ESG (Environmental, Social, and Governance) ....................... 33 

2.1.9 Kinerja Keuangan.................................................................................. 35 



  

 

 

xiii 
 

2.1.10 CEO Power ........................................................................................... 37 

2.2 Penelitian Terdahulu ..................................................................................... 40 

2.3 Kerangka Pemikiran ..................................................................................... 58 

2.4 Hubungan Antar Variabel ............................................................................ 59 

2.4.1 Pengaruh Kinerja Lingkungan terhadap Kinerja Keuangan 

Perusahaan  ……………………………………………………………………..59 

2.4.2 Pengaruh Kinerja Sosial terhadap Kinerja Keuangan Perusahaan ........ 61 

2.4.3 Pengaruh Tata Kelola terhadap Kinerja Keuangan Perusahaan ............ 63 

2.4.4 Pengaruh Kinerja ESG terhadap Kinerja Keuangan Perusahaan .......... 64 

2.4.5 Pengaruh Kinerja Lingkungan terhadap Kinerja Keuangan Perusahaan 

yang dimoderasi oleh Kekuatan CEO .................................................................. 65 

2.4.6 Pengaruh Kinerja Sosial terhadap Kinerja Keuangan Perusahaan yang 

dimoderasi oleh Kekuatan CEO .......................................................................... 67 

2.4.7 Pengaruh Kinerja Tata Kelola terhadap Kinerja Keuangan Perusahaan 

yang dimoderasi oleh Kekuatan CEO .................................................................. 68 

2.4.8 Pengaruh Kinerja ESG terhadap Kinerja Keuangan Perusahaan yang 

dimoderasi oleh Kekuatan CEO .......................................................................... 70 

2.5 Hipotesis ....................................................................................................... 71 

BAB III METODE PENELITIAN.............................................................................. 73 

3.1 Variabel Penelitian dan Definisi Operasional Variabel................................ 73 

3.1.1 Variabel Independen ............................................................................. 73 

3.1.2 Variabel Dependen ................................................................................ 79 

3.1.3 Variabel Moderasi ................................................................................. 80 

3.2 Populasi dan Sampel .................................................................................... 83 

3.2.1 Populasi Penelitian ................................................................................ 83 

3.2.2 Sampel Penelitian .................................................................................. 84 

3.3 Jenis dan Sumber Data ................................................................................. 85 

3.4 Metode Pengumpulan Data .......................................................................... 86 

3.5 Metode Analisis Data ................................................................................... 86 

3.5.1 Analisis Statistik Deskriptif .................................................................. 87 

3.5.2 Analisis Regresi Data Panel .................................................................. 87 



  

 

 

xiv 
 

3.5.3 Pemilihan Model Estimasi Data Panel .................................................. 90 

3.5.4 Uji Asumsi Klasik ................................................................................. 95 

3.5.5 Uji Kelayakan Model ............................................................................ 99 

BAB IV HASIL DAN PEMBAHASAN .................................................................. 103 

4.1 Deskripsi Objek Penelitian ......................................................................... 103 

4.1.1 Gambaran Umum Objek Penelitian .................................................... 103 

4.1.2 Analisis Statistik Deskriptif ................................................................ 104 

4.2 Analisis Data dan Hasil Analisis ................................................................ 108 

4.2.1 Pemilihan Model Estimasi Data Panel ................................................ 109 

4.2.2 Pengujian Asumsi Klasik .................................................................... 113 

4.2.3 Hasil Analisis Regresi ......................................................................... 119 

4.3 Pembahasan Hasil Penelitian ...................................................................... 130 

4.3.1 Pengaruh Kinerja Lingkungan Terhadap Kinerja Keuangan 

Perusahaan……………………………………………………………………………...131 

4.3.2 Pengaruh Kinerja Sosial Terhadap Kinerja Keuangan Perusahaan .... 132 

4.3.3 Pengaruh Kinerja Tata Kelola Terhadap Kinerja Keuangan 

Perusahaan……………………………………………………………………………...133 

4.3.4 Pengaruh Kinerja ESG Terhadap Kinerja Keuangan Perusahaan....... 134 

4.3.5 Pengaruh Kekuatan CEO dalam Memoderasi Pengaruh Kinerja 

Lingkungan Terhadap Kinerja Keuangan Perusahaan ....................................... 136 

4.3.6 Pengaruh Kekuatan CEO dalam Memoderasi Pengaruh Kinerja Sosial 

Terhadap Kinerja Keuangan Perusahaan ........................................................... 138 

4.3.7 Pengaruh Kekuatan CEO dalam Memoderasi Pengaruh Kinerja Tata 

Kelola Terhadap Kinerja Keuangan Perusahaan ............................................... 140 

4.3.8 Pengaruh Kekuatan CEO dalam Memoderasi Pengaruh Kinerja ESG 

Terhadap Kinerja Keuangan Perusahaan ........................................................... 142 

BAB V PENUTUP .................................................................................................... 145 

5.1 Kesimpulan ................................................................................................. 145 

5.2 Keterbatasan Penelitian .............................................................................. 147 

5.3 Saran Penelitian .......................................................................................... 148 

5.3.1 Bagi Manajemen Perusahaan .............................................................. 148 



  

 

 

xv 
 

5.3.2 Bagi Investor ....................................................................................... 149 

5.3.3 Bagi Akademisi dan Penelitian Selanjutnya ....................................... 149 

DAFTAR PUSTAKA ............................................................................................... 151 

LAMPIRAN - LAMPIRAN ...................................................................................... 163 

 

 

  


