DAFTAR ISI

HALAMAN PENGESAHAN ...uucinininntinenninsnissessesssisssssssssssssssssssssssssssasssasssssses i
HALAMAN PERNYATAAN . ..coociirinicsensesssnssasssessanssssssessssssasssssssssssssssssssssssssssss ii
KATA PENGANTAR iii
ABSTRAK ucuiitiitiiiintiinisinsuncssiesssssnsssissssssesssissssssssssssssssssssssssssssssssssssssssssssssas v
ABSTRACT ...uuunannennvennensrenunsensessssssenssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssss vi
DAFTAR ISL..uucuiiiiiiniinnninsensicssisssnsssssssssssssssssssssssssssssssssssssssssssssssssssssasssssssssss vii
DAFTAR GAMBAR xi
DAFTAR TABEL xii
BAB I PENDAHULUAN 1
1.1 Gambaran Umum Objek Penelitian ..........cccccocevevviniininicnincnicneene, 1
1.2 Latar Belakang Penelitian ..........ccccoeiieiiiiiiiiniiiiieieeceeeeeee e, 5
1.3 Perumusan Masalah ...........ccccoooiiiiiiiiniiniiiieeeeeeee e 17
1.4 Tujuan Penelitian.........cccoceeviieiiienieeieeiecee et 18
1.5 Manfaat Penelitian ...........ccocoeviiiiiiiiiiieeeeeeeeee e 19
1.5.1 ASPEK TEOTIELS ..ottt 19

1.5.2 ASPEK Praktis ....ccccuviieiiiieiiecceceeee e 19

1.6 Sistematika Penulisan Tugas AKhir..........ccccveeviiieiniieiniiecee e 20
-BAB Il TINJAUAN PUSTAKA.....ccuerieerrensressnisesssesssnssasssessssssssssessssssssssssnss 21
2.1 Teori dan Penelitian Terdahulu ..........coccoooiiiiiiii 21
2.1.1 Teori Pemangku Kepentingan (Stakeholder Theory).................... 21
2.1.2 Kinerja Keuangan Perusahaan ...........c..ccccovveniiiiniiniincncncnen. 22
2.13 Pengungkapan Environmental, Social, and Governance (ESG)... 23
2.1.4 Enterprise Risk Management ...............cccoeceueeeceeescreeeeieeeenieeennns 25
2.1.5 Intellectual CapitQl................cocceeeeeceeeeciieeiieeeiie e eeee s 28
2.1.6 Investment OpPOrtUnILY St ..........ccccueeevueeeiieeeiieeiiieeeiee e 31
z2.1.7  Penelitian Terdahulu...........ccccooceriiiniininiiniiice 32

2.2 Kerangka PemikKiran..........ccocceiiiieiiiiiiienieeiieee e 49

vii



22.1 Pengaruh Pengungkapan ESG Terhadap Kinerja Keuangan
Perusahaan.........coeevuiiiiiieiiiiee e 49
2.2.2 Pengaruh Enterprise Risk Management Terhadap Kinerja Keuangan
Perusahaan. .........ooceeiiiiiiiiii e 50
223 Pengaruh [Intellectual Capital Terhadap Kinerja Keuangan
Perusahaan.........coeevuirieiiiiiiiee e 50

2.2.4 Pengaruh Investment Opportunity Set Terhadap Kinerja Keuangan

Perusahaan...........oocieiiiiiiii e 51

2.3 Hipotesis Penelitian..........ccccceeviieniiieiiiiieccieccieeieesee et 52
BAB III METODE PENELITIAN .. 55
3.1 Jenis Penelitian..........cccoeiiiiieiiiiiinieiiceecee e 55
3.2 Operasionalisasi Variabel ..........ccccceevviiriiiniieiienieeieee e 56
3.2.1 Variabel Dependen ...........coccvveviieriienieeiieiecie e 57
32.2 Variabel Independen.............oocuvveeiiieiiiieniieeeiee e 57
3.2.2.1 Environmental, Social, and Governance (ESG) Disclosure ......... 57
3.2.2.2 Enterprise Risk Management ...............ccccoccceeeveeeenceeeenveeeeneeennnnnn. 58
3.2.2.3 Intellectual Capital...............ooceeeeeeueeeeirieeeiieeeiieeeiee e eeeee e 59
3.2.2.4 Investment OpPOTTUNTLY S€f .......c.ccovueevueercueesiiniieiieenieeeeneennens 60

33 Tahapan Penelitian ...........ccecerieniiiiiiiiniiiieeeceee e 62
3.4 Populasi dan Sampel .........ccceriiriiiiiiiiiii e 64
3.4.1 POPUIAST ...t 64
342 Sampel Penelitian..........cccoeeveeeiieiiiiieriieee e 65
3.5 Pengumpulan Data dan Sumber Data ..........ccceevvveeciienciiieiieeiee e, 65
3.6  Teknik Analisis Data .........cccooiiiiiiiiiiiiiii e 66
3.6.1 Analisis Statistik Deskriptif..........cccoooieiiiiiiiiiiniieiee e 66
3.6.2 Uji Asumsi KIasiK .....ccoeeriiiiiiiiiiiieiieeee e 66
3.6.2.1 Uji MultikOlINEAritas .........ceeeurerieerieeiieiieeiiesee et 67
3.6.2.2 Uji HeteroskedastiSitas.......c.eeeveeerveeerieeeniieeniee e 67

viii



3.6.3 Analisis Regresi Data Panel............ccccooviiiiiiiiiniiiieecee, 67

3.6.3.1 Pemilihan Metode Estimasi Regresi Data Panel........................... 69
3.6.4 Teknik Pengujian Hipotesis.......oovueeeuierieiiieeniieiierie e 70
3.6.4.1 Pengujian Koefisien Determinasi...........cccceevveerveeniienieeneenieennen. 70
3.6.4.2 UJi Foareeeeeeee et 71
3043 UJI ettt ettt et neenes 72
BAB IV HASIL PENELITIAN DAN PEMBAHASAN .. 75
4.1 Analisis Data Statistik Deskriptif..........ccccoeievieniiiiieniieieieeee 75
4.1.1 Kinerja Keuangan Perusahaan ...........cccccoeeveviieiiienieenieenieeieene. 77
4.1.2 Pengungkapan Environmental Social and Governance (ESG)..... 80
4.1.3 Enterprise Risk Management ..............ccccccoueeeveenceeseeneenieeneenn, 83
4.14 Intellectual Capital .........c.oooiieiiieiiiiiee e, 86
4.1.5 Investment Opportunity Set.......ccceevveriieiiierieeriierie e 88
4.2 Hasil Penelitian ........cccoooieiieiiiiiiniieiceieeieeeee e 91
421 Uji Asumsi KIasiK ....ccvvvieiiiiiiiiieeiieeeeeeeeee e 91
4.2.1.1  Uji MultikolIN€aritas ..........ccoveeeruveeeriieeeiieeeiieeeieeeeeee e e 91
4.2.1.2  Uji Heteroskedastisitas...........ccceeevuerienerienienennieneeneeeeeeene 92
422 Pemilihan Model Analisis Regresi Data Panel............ccccoccceei. 93
4.2.2.1  UJECROW .ottt e 93
4.2.2.2  UjJi HauSMAN ....cocuiiieiiieeiiecieeeeece e e e 94
4.2.2.3 Uji Lagrange Multiplier ........ccceevveeeiiieniiieeiieee e, 94
423 Analisis Regresi Data Panel............cccccoeviiieniiiiniiicece e, 95
43 Pengujian Hipotesis.......covuvieriieeriieeiiie et 97
43.1 Koefisien Determinasi (R?)..........cocovvevevevieeeeeeeeeeeeeeeeeeeeenn, 97
43.2 Uji Simultan (Uji F) oo 97
433 Uji Parsial (Ujit)..coeeeeeeeieeieeiieeeeeeeee e 98
4.4  Pembahasan Hasil Penelitian ...........ccccoviiiiiiiiiiiiiniiiiececeeceee 99

1X



4.4.1 Pengaruh Pengungkapan Environmental Social and Governance,
Enterprise Risk Management, Intellectual Capital, dan Investment

Opportunity Set Terhadap Kinerja Keuangan Perusahaan............ 99

44.1 Pengaruh Pengungkapan Environmental Social and Governance
(ESG) Terhadap Kinerja Keuangan Perusahaan ......................... 100

4.4.2 Pengaruh Enterprise Risk Management (ERM) Terhadap Kinerja
Keuangan Perusahaan ...........ccccooovveeiiieniiieciecce e 101

443 Pengaruh [Intellectual Capital Terhadap Kinerja Keuangan
Perusahaan..........cooeiiiiiiiiiiiii 102

444 Pengaruh Investment Opportunity Set Terhadap Kinerja Keuangan
Perusahaan..........coociiiiiiiiii e 104

BAB V KESIMPULAN DAN SARAN 105
5.1 KeSTMPUIAN .....coooiiiiiiece e e 105
5.2 SATAN ...t 106
5.2.1 ASPEK TEOTILIS ..vveevvieiieeiieiieeieeriie et et e et e seeeeaeeseeeebeeseneensaens 106
5.2.2  ASPEK Praktis .....ccoveeiiiiiiiieiie e 107
DAFTAR PUSTAKA 108
LAMPIRAN . ..cciiriinuinnninsenssnsssnssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssassssssssss 120




