DAFTAR ISI

PERSETUJUAN SKRIPSI ..ottt il
PENGESAHAN KELULUSAN UJTAN. ..ottt ii
PERNYATAAN ORISINALITAS SKRIPSI ....c.cooiiiiiiiiirieneeeeeeee e v
MOTTO DAN PERSEMBAHAN ..ottt v
ABSTRACT ..ottt sttt sttt st vi
ABSTRAK ...ttt ettt ettt ettt n e ne e e vii
KATA PENGANTAR ..ottt sttt viii
DAFTAR IS oottt st ettt ettt e esae e eneenneeneas xi
DAFTAR GAMBAR ..ottt sttt ettt Xiv
DAFTAR TABEL ...ttt it ettt it in e eeeatie e enaeeseesseensesssensesnsensnans XVi
DAFTAR LAMPIRAN (..t ettt Xvii
BAB I PENDAHULUAN ..coiitiitietiectteiteseestiee e stieasensenaeeasnseesesnsesseensesnsesseensens 1
1.1 Latar Belakang Masalah .............ccccoooiiiiiiiniiiiiciiie s 1
1.2 Rumusan Masalah ........cc.oooiiiiiiiiii st 19
1.3 Tujuan dan Kegunaan Penelitian...............cccoevieiieiiiiiiiieniienieeie e 21
1.3.1 Tujuan Penelitian.......cco.coceeiiriiiiiiiienitene et iesie st 21
1.3.2 Kegunaan Penelitian.............coceeoiiieriieiiieiiiiiiienciiie et 22

1.4 Sistematika PenuliSan..........cccoooiiiiiiiiiiiiiiient et 24
BAB II TELAAH PUSTAKA ...ttt e 26
2.1 Landasan TEOTT ..cuueesueeiiueeiieeeetiiiiasiieeeeesiteestaesneesneeenseesseeeseesteeneasneesseans 26
2.1.1  SigNalING TREOTY .cc....eiiiiveeaeeieiisiiieseeiieeesits s eeteeeivessnaaeesaeeeeenee s 26
2.1.2  Stakeholder TREOTY ........cccccceivoueieicieiiieite et 27
2.1.3  LeGitimaAcCy TREOIY .c.uc.....oeieieisiueeeesesies st eeaeeeaeeetaeeieeesaeeeensee s 29
2,114 AGEHCY TREOTY ccueiiueiin it iiiueasite sttt st setee et e eete e teesba e e satesseesaeeens 31
2.1.5 Tinjauan Konseptual Variabel Penelitian..................ccccoeeveiviiennennnnn. 32

2.2 Penelitian Terdahulu .......oooiiiiiiiiiiirce e 42
2.3 Perbedaan Penelitian ...t 71
2.4 Pengaruh Antar Variabel dan Perumusan Hipotesis ..........cccceevvereeruennene 73
2.4.1 Pengaruh ESG Disclosure Score terhadap Firm Value....................... 73
2.4.2 Pengaruh Environmental Disclosure Score terhadap Firm Value....... 76
2.4.3 Pengaruh Social Disclosure Score terhadap Firm Value (H3)............ 78
2.4.4 Pengaruh Governance Disclosure Score terhadap Firm Value (H4)...80
2.4.5 Arah Pengaruh Variabel Kontrol terhadap Firm Value ..................... 83
2.4.6 Peran Firm Size sebagai Variabel Moderasi (H5—HS)...........c.ccc....... 86
2.4.7 Peran Profitability (ROA) sebagai Variabel Moderasi (H9-H12)......93

2.5 Kerangka Pemikiran Penelitian...........ccccoeviiiiiiiiiiiiiiniieiecieeceeeee 99

B R 5 1100 (] 1SR 101
BAB IIIl METODOLOGI PENELITIAN. ......ooctiiiiiiniiieeiereeieeeseeie e 103
3.1 Variabel Penelitian dan Definisi Operasional ...........cccevcvveerieeenneennnnen. 103
3.1.1 Variabel Penelitian ........c..ccccovvviviiiiniiniiieiieeeccceee e 103
3.1.2 Definisi Operasional Variabel............ccccoevviieiiieniieenieecieeeee e 104

3.2 Populasi dan Sampel Penelitian .............cocceevieiiieniiiniiiiieeieeceeieeee 124
3.2.1 Populasi Penelitian..........ccceeeoiieeiiieeiiieeieceee e 124
3.2.2  Sampel Penelitian..........ccooueeiiieniieiiienieeiieee et 124

X1



3.3 Jenis dan SUMDET Data ........uueeeeeeeeeeeeeeeeeee e 126

3.4 Metode Pengumpulan Data..........ccceeviieeiiiieiiiecieeeeeecee e 126
3.5 Metode Analisis Data .........cccevieiirieniiiiiiieecieseeeeee e 127
3.5.1 Deteksi Outlier dan Winsorizing .............ccccceeeeueeeceeeeceeeecieesreeennes 127
3.5.2  Statistik DesKriptif.........c.ccceiiiiiiiiiiiiiiiiiee e 128
3.5.3 Preliminary Test Variabel Moderasi dan Kontrol.............c...c........... 129
3.5.4 Analisis Regresi Data Panel ............cccocoueviiiniiininniicieceeee e, 130
3.5.5 Uji Asumsi KIaSiK ......cccueeeiiiieiiieeiiiccieeeeeee e 134
3.5.6  Pengujian HipOteSiS......cccverieeiiierieeiiienieeiienieeieesire e e siee e e e eneees 136
BAB IV HASIL DAN PEMBAHASAN ..cccoeiieiteieeeeeeeeee e 139
4.1 Deskripsi Objek Penelitian............cccoeviiiiiienieeciienieeiienie e 139
4.2 Deteksi Outlier dan Winsorizing ............c....ccoieeeeeeneinieesenieeneeneneennes 140
4.2.1 Deteksi Outlier sebelum Winsorizing ...........ccccecveeveeeceeesvenceeenneenne. 140
4.2.2  WINSOFIZIAG.....iiie it eatinesine et b ste s sie e asbneeereesaeeeneesneeeneenees 149
4.2.3 Deteksi Outlier setelah Winsorizing...........cc...ccecceeeeeceeeneenceeenneenne. 151
4.3 Statistik DeSKITPHL........cooirieiiiiiniie e 158
4.4 Preeliminary Variabel Moderasi dan Variabel Kontrol.......................... 165
4.5 AnalisigfDatOw,..... 0.5 8F.... [ 4. . 0 A0 .. G % ............. 168
4.5.1 Pengujian Asumsi KIasiK ............ccoceriimniiiiiiienieeiieiiee e 168
4.5.2 Hasil Analisis REGIesi....c...ccueuiiiiiriiiiiiniiiiee ittt 174
4.5.3  Pengujian HIPOtESIS.......ceovieouiieiieiiesieeneieeieeteeeeeeveeseeesnneeeeneennee e 181
4.6 Interpretasi Hasil ....ooooooiiiiiiiiiiiiii s 228
4.6.1 Pengaruh ESG Disclosure Score terhadap Firm Value (H1) ............ 228
4.6.2 Pengaruh Environmental Disclosure Score terhadap Firm
1% TAGVIRE S oA] B SRR SN 231
4.6.3 Pengaruh Social Disclosure Score terhadap Firm Value (H3).......... 233
4.6.4 Pengaruh Governance Disclosure Score terhadap Firm
Valug(H4)........ A R UV N Ay . ... & 235
4.6.5 Moderasi Firm Size pada Pengaruh ESG Disclosure Score
terhadap Firm Value (HS) ....cccoovvveoiieiieiiiiaieei i, 238
4.6.6 Moderasi Firm Size pada Pengaruh Environmental Disclosure
Score terhadap Firm Value (HO) ...........cocociiiiiiiiniiniiieieeiee, 239
4.6.7 Moderasi Firm Size pada Pengaruh Social Disclosure Score
terhadap Firm Value (HT) coc..ccoeriooniiiiiiiiiinnie e ciiissiie e, 241
4.6.8 Moderasi Firm Size pada Pengaruh Governance Disclosure Score
terhadap Firm Value (H8) ........ccocooiiiiiiieieeeeeeeeeeeees 243
4.6.9 Moderasi Profitability pada Pengaruh ESG Disclosure Score
terhadap Firm Value (H) .....c..oooevveiiiiiiiiiieieeeeeeeee e 245
4.6.10 Moderasi Profitability pada Pengaruh Environmental Disclosure
Score terhadap Firm Value (H10) .......ccoooveiiiiiiiiieiiieieeieeeee, 247
4.6.11 Moderasi Profitability pada Pengaruh Social Disclosure Score
terhadap Firm Value (H11) c..ccoooooiiiiiiiiiieieieeeeeeee e, 248
4.6.12 Moderasi Profitability pada Pengaruh Governance Disclosure
Score terhadap Firm Value (H12) ......ccoovieveiiiiiiiiieieeeeeee, 250
4.6.13 Pengaruh Variabel Kontrol terhadap Firm Value ............ccccceeenenn. 252

xii



BAB V PENUTUP

.............................................................................................. 261
5.1 SIMPUIAN.....eiiiiiiieceece e e e 261
5.2 Keterbatasan Penelitian .............ceccevieriiiiiiienienienieneeeeeneee e 265
5.3 SATAN.ccciiiiiiie ettt e e et e e e et e e e e e e e e eenrraeeeenns 268

5.3.1 Bagi Peneliti Akademik .........ccooceieviieiiiiiiiiiniiiiee e 268
5.3.2 Bagi Manajemen Perusahaan ............ccccceeciieiiieiniieeeieeeeeeeee 269
5.3.3  Bagi INVESLOT ..ceeiiiieiieeiieiie et 271
5.3.4 Bagi Regulator.......ccoieiiieiieeieeeeeeeeee e 272

DAFTAR PUSTAKA ...ttt st 275

LAMPIRAN ...ttt sbt e e sttt saeesaeeneesseenseeseesaeensesneenneenseas 285

xiil



