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ABSTRAK

Penelitian ini bertujuan untuk menganalisis pengaruh pengungkapan
environmental social governance dan sustainability reporting assurance
berpengaruh terhadap nilai perusahaan. Penelitian ini menggunakan 163 sampel
dari seluruh perusahaan yang terdaftar di Bursa Efek Indonesia (BEI) selama
periode 2020 hingga 2023. POJK No. 51/POJK.03/2017 mendorong perusahaan di
Indonesia untuk menyusun laporan keberlanjutan yang mengintegrasikan aspek
ESG. Namun, variasi kualitas pengungkapan ESG dan rendahnya tingkat assurance
pada laporan keberlanjutan menimbulkan pertanyaan mengenai pengaruh ESG dan
SRA terhadap nilai perusahaan. Hasil analisis menunjukkan bahwa governance
berpengaruh signifikan terhadap nilai perusahaan. Temuan ini mengindikasikan
bahwa investor lebih menyukai perusahaan dengan tata kelola yang baik karena
dianggap lebih transparan, akuntabel, serta memiliki manajemen risiko yang lebih
mumpuni. Sebaliknya, pengungkapan aspek environmental dan social tidak
menunjukkan hubungan yang signifikan dengan nilai perusahaan. Sementara itu,
sustainability reporting assurance justru memiliki dampak negatif yang signifikan
terhadap nilai perusahaan, yang mungkin disebabkan oleh persepsi biaya tambahan
atau ketidakpercayaan investor terhadap efektivitas assurance tersebut.

Kata Kunci: Nilai Perusahaan, Pengungkapan Environmental, Pengungkapan
Social, Pengungkapan Governance, Sustainability Reporting Assurance
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ABSTRACT

This study aims to analyze the influence of environmental, social, and
governance disclosures and sustainability reporting assurance on firm value. This
study used a sample of 163 companies listed on the Indonesia Stock Exchange (IDX)
between 2020 and 2023. POJK No. 51/POJK.03/2017 encourages companies in
Indonesia to prepare sustainability reports that integrate ESG aspects. However,
the varying quality of ESG disclosure and the low level of assurance in
sustainability reports raise questions regarding the influence of ESG and SRA on
firm value. The analysis shows that governance has a significant effect on firm
value. This finding indicates that investors prefer companies with good governance
because they are perceived as more transparent, accountable, and have better risk
management. Conversely, environmental and social disclosures do not show a
significant relationship with firm value. Meanwhile, sustainability reporting
assurance has a significant negative impact on firm value, possibly due to perceived
additional costs or investor distrust in the effectiveness of such assurance.

Keywords: Firm Value, Environmental Disclosure, Social Disclosure, Governance
Disclosure, Sustainability Reporting Assurance



DAFTAR ISI

Halaman

HALAMAN SAMPUL....cuiiniiiiisinsinsnicsensisssessssssesssissssssesssssssssssssssssssssssssssssssns i
HALAMAN JUDUL ucuiiniiricsenneecssecssnsesssnssssssssssessssssssssssssssssssssssssssssssssssssssses ii

HALAMAN PENGESAHAN ......uconiiininntictinintistsssisssiesssssesssesssssssssssessessssss I

PERNYATAAN KEASLIAN SKRIPSL....ccociniinininsniisensecssnssensecssscsesssecssnes v

KATA PENGANTAR ....uconiiinnnicstinisssicssnsesssissssssesssssssssssssstssssssssssssssssssssssssssssess \%

ABSTRAK cuuoiitiiiiiiininssisssississsicssissssssisssisssssssssssssssssssssssssssssssssssssssassssssssssssss IX

ABSTRACT ...uuonuonenvvcvisvnsrenssncsansesssissssssessssssssssssssssssssssssssssssssssssssssssssssssssssssssss X

DAFTAR ISL.uucuiiiiiiininsnicsnnsesssicssissssssessssssssssssssssssssssssssssssssssssssssssssssssssssssssss XI

DAFTAR TABEL ...ccuuiuiiniinisinsnicsnisisssecssissssssesssissesssesssssssssssssssssasssssssssssssss X1V

DAFTAR GAMBAR ......cuuiereerersentesnisessacssnisesssessssssesssessssssesssssssssssssasssssss XV

DAFTAR LAMPIRAN ....uucovtireireenreisessnissensesssessssssesssnssssssessssssssssessasssassssssns XVI

BAB I PENDAHULUAN....c.coiviittnsensensnissesssesssnssesssessasssssssnssssssassssssasssssssssssssssss 1

A. LATAR BELAKANG......cooininerrenruesseisessaessnsssessaessasssessssssssssessassses 1

B. RUMUSAN MASALAH .....couiivirensuinrensessaessesssesssnssasssessssssssssesssssses 7

C. TUJUAN PENELITIAN . ...ciiviiiireinensessnnssensuessassessacsssssesssssssssssssnes 7

D. MANFAAT PENELITIAN ....ccvviniinisrennucnsensessuessenssessssssesssesssssssssnes 8

BAB II TELAAH PUSTAKA DAN PERUMUSAN MODEL PENELITIAN 9

A. TELAAH PUSTAKA ...cuooviiriiirsninneninssennesesssesssessnsssesssessssssssssssnes 9

1. Teori Sinyal (Signaling TREOTY).......coueieeeuereseneressuersssercssansossaesene 9

xi



2. Nilai PeruSahaan .....ceeeeceeeeeeieeneneccereeneiseesseeesessseessesssssssssssessosssse 10

3. Pengungkapan ESG........iiiiniiisninninnsnenninnsnenneennecneecses 11

4. Sustainability Report ASSUFANCE.......ueeeeeeeosuevossueiossusscsssrssssssssnns 12

B. PERUMUSAN MODEL PENELITIAN.....ccocceniinnnicseicsensecssecsenes 13
1. Penelitian Terdahulu .........cooieniiniiinseinsinisninneccseenseensnensneens 13

2. Kerangka PemiKiran .......ceeniiininniensenninnsnennecnsennneecnes 18

3. Pengembangan Hipotesis ......cccoeverervuricssnncssnrcssnrcssnnncssnnscssansns 22
BAB III METODE PENELITIAN DAN TEKNIK ANALISIS DATA ......... 29
A. METODE PENELITIAN ....cciiiniiniensnensnccsnecssnesssesssscsssessssssssens 29
1. Jenis Penelitian .......ccoieiienennncnnnenennnensnesensensnessecssessaessacssssnns 29

2. Lokasi Penelitian ......ceenenneenecnensnensnnsensnessensnensnesnssaesssessaees 29

3. Waktu Penelitian .......ceeennennnenennennnenensensncssncsensnessncssecssessaes 29

4. Populasi dan Sampel..........coovuiiiivniiinvnrcnssnncnsnicssnicssnsscsssssssnsecs 30

5. Jenis dan Sumber Data..........ccoueeeeveeiiverinierissercssnencssnnncsnnnns 31

6. Teknik Pengumpulan Data.........ceeeeeevrrenuensnenseensnnccsnensencnnnes 32

7. Definisi Konsep dan Operasional Variabel................c.cuuuue.... 32

B. TEKNIS ANALISIS DATA......ccocinuirerrunnnecenseecsacssnisseseecsessacssacenes 33
1. Uji Statistik DeSKriptif......ccoveeiveensenieensensnenseensnessennsneesaennns 34

2. Metode Regresi Data Panel ...........ooeeeuercuensnncnnensnnccsncnsnncnnes 34

3. Pemilihan Model Regresi Data Panel..........ccooceevercieeniecinnenne 36

4. Uji Asumsi KIasiK......ccooeeveririnsennsnensnicsensnnisnensnncsnensecsssesnnne 38

5. Uji HIpOtesiS...cceererserssnensnnssnensunnssnensannssnessaenssnncssessncsssessssessnnes 39
BAB IV HASIL DAN PEMBAHASAN ....ciivintntininsnicsnnsesssesssesessanessisssesens 44

xii



B. ANALISIS DATA DAN HASIL PENELITIAN......ccccceceevernennunens 44

1. Analisis DeSKIiptif........coiininniiisinsinnsnnninisensinnseenseecssensnne 44

2. Analisis Regresi Data Panel ............cuoueiniiininnecnsnenseecsannnne 47

3. Uji Asumsi KIasiK......oocoevveieiviiiivuiinssncissnncnsencssnncssnnscssnsecsnns 51

4. Uji HIiPOLESIS ..ueererereissercssnrcssnicssnicssnnsssnsnssssssssssssssssssssssssssanns 55

5. Pembahasan......iiinieinninnniinsennniensninnnennneneisnississeee 61

6. Analisis Tambahan.........iiniiineinnenneinsensecssensennsneesnenn 67

BAB V KESIMPULAN DAN SARAN ..ccccinvinicsensenssncsenssesssissssssesssssssssssssssns 73
A. KESIMPULAN ..ooiiniiitinnninnnecssesssicssesssessssssssesssessssessssssssssssasssss 73

B. KETERBATASAN PENELITIAN ....cccccevcinuicvunssensuecsunsesssecssessenes 75

C. SARAN . tttitttinttnntinniisiessietississeessesstssstssassssessssssssssssasssses 76
DAFTAR PUSTAKA......ootrieiteneeineennesnnecnessssesssesssesssessssssssssssassssnsssanes 78
LAMPIRAN ...uiiiiitiiitiisntississesssstssssssstsssesssstssssssssssssessssssssssssssssssssssssssssssases 84

Xiil



Tabel 4.

Tabel 4.

Tabel 4.

Tabel 4.

Tabel 4.

Tabel 4.

Tabel 4.

Tabel 4.

Tabel 4.

Tabel 4.

Tabel 4.

Tabel 4.

Tabel 4.

Tabel 4.

Tabel 4.

Tabel 4.

DAFTAR TABEL

1 Proses Pemilihan Sampel ..........ccccooviiviiiiniiniiiniceeeceee e 44
2 Hasil Statistik DesKriptif.........cccoveriieriiniiieiecieeeeeeeee e 45
3 Common Effect Model ................cccocveeceeeiuieiienieeieeeieeieenee e 48
4 Fixed Effect Model .................ccoueeueeceecieeiieiieeieeeeeeeeesiee e 48
5 Random Effect Model .................cccoevueecuieeeieirieniieiieeieeieenee e 49
0 UJT CHOW ..ottt s 49
T UJT HAUSTAN ..ottt ettt 50
8 Uji breusch-pagan Lagrange Multiplier ...............cccccovevcvvevveecvranueennnn. 51
9 Uji MUltiKOIINEATIEAS ....c.veeerieiiieeiiieiieeieeite et se e eee 52
10 Uji heteroskedastisitas.........ccveevierieeiiienieeiierie et 53
11 REM Setelah RODUSE .....c..oocueeeeieiaiiiieiieniieeeeeeee et 54
12 Hasil Koefisien Determinasi ............cccueeveeeieenieniiienieeieeeie e 57
I3 HaSil UJI F oottt 58
14 HAST Ui tneiiiieiieciieieeieeteeee et 59
15 Ukuran Perusahaan di Atas Median ..........ccceeeveeiieniieiiienieeiee, 68
16 Ukuran Perusahaan di Bawah Median ..........c.ccooocoeviiiiiiiniiiiienne 69

Xiv



DAFTAR GAMBAR
Gambar 2. 1 Kerangka Pemikiran...........ccccoeveiriiieriieniieniieieeseeceesee e
Gambar 2. 2 Model Penelitian ...........cccveiieeuiieieiiieieeeeceee e e

Gambar 4. 1 Uji Normalitas.........cceecveriieiiiniieiie e sre et e sreeseesnee s ens

XV



Lampiran 1.
Lampiran 1.
Lampiran 1.
Lampiran 1.
Lampiran 1.
Lampiran 1.
Lampiran 1.
Lampiran 1.
Lampiran 1.
Lampiran 1.
Lampiran 1.
Lampiran 1.
Lampiran 1.
Lampiran 1.
Lampiran 1.
Lampiran 1.
Lampiran 1.

Lampiran 1.

DAFTAR LAMPIRAN

1 Daftar Sampel Penelitian ...........cccccocveveriiniininninninieeeicneeee 84
2 Hasil Analisis DesKriptif........ccccooeevirviiniininniniiincneccneeee 122
3 HasIl CEM ..ot 122
4 Hasil FEM ...ooiiiiiiiiiiiiiecteeeeee e 122
5 Hasil REM ..ottt 123
6 Hasil Uji ChOW .......ooviviiiiiiiiiiiieniecceesteeeeeseee e 123
7 Hasil Uji Hausman ........ccccoceieiiiniininniniinteceecnecesecseenn 123
8 Hasil Uji LM ..o 123
9 Hasil Uji Normalitas........ccceeecvierieriienieeiienieeeese e 124
10 Hasil Uji Multi..co.oooiiiiiiiniiiiieeecccceeeseec e 124
11 Hasil Uji Hetero.......cooeeieniiiiiiiiiciieicniccccecneccecee 124
12 Hasil Uji REM Setelah Robust..........cccccoiiniiiiniininicniccee 124
13 Hasil Koefisien Determinasi...........coceeveeeereenieeieneencnieneenens 125
T4 Hasil UJI F oot 125
IS Hasil UJItoeeiiiiiiiiiiceecee ettt 125
16 Hasil Ukuran Perusahaan di Atas Median...........cccccceeeeeenennee. 125
17 Hasil Ukuran Perusahaan di Bawah Median.............ccccocee.... 126
18 Daftar Riwayat Hidup Penulis........ccccooceeviniininiiniininicnce 127

Xvi



