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PENGARUH BIAYA LINGKUNGAN, BIAYA SOSIAL, DAN TATA

KELOLA PERUSAHAAN TERHADAP KINERJA KEUANGAN STUDI

PADA PERUSAHAAN MANUFAKTUR YANG TERDAFTAR DI BEI

2021-2024

FRISCA APRIYANTI

ABSTRAK

Penelitian ini bertujuan untuk menganalisis pengaruh biaya lingkungan, biaya
sosial, dan tata kelola perusahaan terhadap kinerja keuangan pada perusahaan
manufaktur yang terdaftar di Bursa Efek Indonesia (BEI) periode 2021-2024.
Kinerja keuangan diproksikan menggunakan Return on Assets (ROA). Penelitian
ini menggunakan pendekatan kuantitatif dengan data sekunder yang diperoleh dari
laporan tahunan dan laporan keberlanjutan perusahaan. Teknik pengambilan
sampel menggunakan purposive sampling, sehingga diperoleh 100 perusahaan
dengan total 400 observasi. Metode analisis yang digunakan adalah regresi data
panel. Pemilihan model dilakukan melalui uji Chow, uji Hausman, dan uji
Lagrange Multiplier, dengan model terbaik yang terpilih adalah Random Effect
Model. Karena ditemukan gejala heteroskedastisitas dan autokorelasi, estimasi
akhir dilakukan menggunakan cluster-robust standard errors sehingga hasil
pengujian statistik tetap valid. Hasil penelitian menunjukkan bahwa biaya
lingkungan berpengaruh positif dan signifikan terhadap kinerja keuangan
perusahaan. Biaya sosial juga berpengaruh positif dan signifikan terhadap kinerja
keuangan perusahaan. Selain itu, tata kelola perusahaan yang diukur
menggunakan Corporate Governance Index (CGI) berpengaruh positif dan
signifikan terhadap kinerja keuangan perusahaan. Hasil dari nilai koefisien
determinasi (R²) menunjukkan bahwa variasi kinerja keuangan perusahaan dapat
dijelaskan oleh variabel biaya lingkungan, biaya sosial, tata kelola perusahaan,
serta variabel kontrol yang digunakan dalam penelitian, sedangkan sisanya
dipengaruhi oleh faktor-faktor lain di luar model penelitian. Temuan ini
menunjukkan bahwa pengelolaan aspek lingkungan, sosial, dan tata kelola
perusahaan merupakan investasi strategis yang mampu meningkatkan
profitabilitas perusahaan.

Kata kunci: biaya lingkungan, biaya sosial, tata kelola perusahaan, kinerja
keuangan, perusahaan manufaktur.
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THE EFFECT OF ENVIROMENTAL COST, SOCIAL COST, AND
CORPORATE GOVERNANCE ON FINANCE PERFORMANCE INA STUDY

OF MANUFACTURING COMPANIES LISTED ON THE IDX
2021-2024

FRISCA APRIYANTI

ABSTRACT

This study aims to examine the effect of environmental costs, social costs, and
corporate governance on the financial performance of manufacturing companies
listed on the Indonesia Stock Exchange (IDX) during the 2021-2024 period.
Financial performance is measured using Return on Assets (ROA). This research
employs a quantitative approach using secondary data obtained from companies'
annual reports and sustainability reports. The sampling technique used is
purposive sampling, resulting in 100 manufacturing companies with a total of 400
observations. Panel data regression analysis was employed. Model selection was
conducted using the Chow test, Hausman test, and Lagrange Multiplier test, with
the Random Effect Model selected as the most appropriate model. Since the data
exhibited heteroscedasticity and autocorrelation, the final estimation was
performed using cluster-robust standard errors to ensure reliable statistical
inference. The findings indicate that environmental costs have a positive and
significant effect on financial performance. Social costs also have a positive and
significant effect on financial performance. Furthermore, corporate governance,
measured using the Corporate Governance Index (CGI), has a positive and
significant effect on financial performance. The result of coefficient of
determination (R²) indicates that variations in financial performance can be
explained by environmental costs, social costs, corporate governance, and the
control variables included in the model, while the remaining is explained by other
factors outside the research model. These findings suggest that corporate
expenditures on environmental and social activities, together with the
implementation of good corporate governance practices, represent strategic
investments that contribute to improved corporate profitability.

Keywords: environmental cost, social cost, corporate governance, financial
performance, manufacturing companies

http://lib.mercubuana.ac.id 
Menteng



xii

DAFTAR ISI

HALAMAN SAMPUL ................................................................................ i

HALAMAN...................................................................................................ii

HALAMAN PERNYATAAN KARYA SENDIRI.................................... iii

HALAMAN SURAT KETERANGAN HASIL UJI TURNITIN............ iv

PENGESAHANSKRIPSI ............................................................................v

KATA PENGANTAR................................................................................. vi

HALAMANPERNYATAAN PERSETUJUAN PUBLIKASI.................ix

ABSTRAK.....................................................................................................x

ABSTRACT .................................................................................................. xi

DAFTAR ISI............................................................................................... xii

DAFTAR TABEL....................................................................................... xv

DAFTARGAMBAR................................................................................. xvi

DAFTAR LAMPIRAN............................................................................ xvii

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

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

1.2 Rumusan Masalah Penelitian .................................................................8

1.3 Tujuan dan Kontribusi Penelitian .......................................................... 8

1.3.1 Tujuan Penelitian .......................................................................... 8

1.3.2 Kontribusi Penelitian .................................................................... 9

BAB II KAJIAN PUSTAKA, RERANGKA PEMIKIRAN, DAN

HIPOTESIS.................................................................................................10

2.1 Kajian Pustaka ..................................................................................... 10

2.1.1 Teori Stakeholder ........................................................................10

2.1.2 Teory Legitimasi .........................................................................10

2.1.3 Teori Agensi ............................................................................... 11

2.1.4 Kinerja Keuangan ....................................................................... 12

2.1.5 Biaya Lingkungan .......................................................................13

2.1.6 Biaya Sosial ................................................................................ 15

2.1.7 Tata Kelola Perusahaan .............................................................. 16

http://lib.mercubuana.ac.id 
Menteng



xiii

2.1.8 Variabel Kontrol ......................................................................... 17

2.1.9 Penelitian Terdahulu ...................................................................19

2.2 Rerangka Pemikiran .............................................................................22

2.2.1 Pengaruh Biaya Lingkungan terhadap Kinerja Keuangan ..........22

2.2.2 Pengaruh Biaya Sosial terhadap Kinerja Keuangan ................... 23

2.2.3 Pengaruh Tata Kelola Perusahaan terhadap Kinerja Keuangan ..24

2.3 Hipotesis .............................................................................................. 25

BAB III DESAIN DANMETODE PENELITIAN..................................27

3.1 Jenis Penelitian .................................................................................... 27

3.2 Definisi Operasional dan Pengukuran Variabel ...................................27

3.2.1 Variabel Dependen ..................................................................... 28

3.2.2 Variabel Independen ................................................................... 28

3.2.3 Variabel Kontrol ......................................................................... 28

3.3 Populasi dan Sampel Penelitian ........................................................... 30

3.4 Jenis dan Sumber Data......................................................................... 31

3.5 Metode Analisis Data...........................................................................32

3.5.1 Statistik Deskriptif ...................................................................... 32

3.5.2 Pemilihan Model Regresi Data Panel ......................................... 33

3.5.3 Metode Pemilihan Model Estimasi Regresi Data Panel ............. 34

3.5.4 Uji Asumsi Klasik .......................................................................35

BAB IV HASIL DAN PEMBAHASAN...................................................39

4.1. Hasil ....................................................................................................39

4.1.1 Analisis Statistik Deskriptif ........................................................39

4.1.2 Pemilihan Model Regresi Data Panel ......................................... 42

4.1.3 Uji Asumsi Klasik .......................................................................44

4.1.4 Analisis Persamaan Regresi Data Panel ..................................... 49

4.2. Pembahasan ........................................................................................ 51

4.2.1. Biaya Lingkungan Berpengaruh Positif Dan Signifikan Terhadap

Kinerja Keuangan Perusahaan. ............................................................51

4.2.2. Biaya Sosial Berpengaruh Positif Dan Signifikan Terhadap

Kinerja Keuangan Perusahaan .............................................................54

4.2.3. Tata Kelola Perusahaan Berpengaruh Positif Dan Signifikan

http://lib.mercubuana.ac.id 
Menteng



xiv

Terhadap Kinerja Keuangan Perusahaan .............................................57

BAB V PENUTUP ..................................................................................... 62

5.1 Kesimpulan .......................................................................................... 62

5.2 Implikasi .............................................................................................. 62

5.2.1. Implikasi Teoritis .......................................................................62

5.2.2. Implikasi Praktis ........................................................................ 63

5.3 Keterbatasan Penelitian ....................................................................... 64

5.4 Saran .................................................................................................... 65

5.4.1 Bagi Perusahaan ..........................................................................65

5.4.2 Bagi Investor ...............................................................................66

5.4.3 Bagi Peneliti Selanjutnya ............................................................66

DAFTAR PUSTAKA..................................................................................67

http://lib.mercubuana.ac.id 
Menteng



xv

DAFTAR TABEL

Tabel 1. 1 Perkembangan Kinerja Keuangan Perusahaan Manufaktur yang Diukur

dengan Return on Assets (ROA) Tahun 2021-2024 ................................................2

Tabel 2. 1 Ringkasan Penelitian Terdahulu ..........................................................19

Tabel 3. 1 Operasionalisasi Variabel .................................................................... 29

Tabel 3. 2 Penentuan Jumlah Sample .................................................................. 31

Tabel 4. 1 Hasil Uji Statistik Deskriptif ............................................................... 39

Tabel 4. 2 Kategorisasi Variabel Berdasarkan Rentang Nilai Observasi .............. 40

Tabel 4. 3 Ketentuan Pemilihan Model ................................................................ 43

Tabel 4. 4 Hasil Pemilihan Model Regresi ...........................................................43

Tabel 4. 5 Hasil Uji Multikolinearitas .................................................................. 47

Tabel 4. 6 Hasil Regresi Data Panel ..................................................................... 49

http://lib.mercubuana.ac.id 
Menteng



xvi

DAFTAR GAMBAR

Gambar 1. 1 Tingkat Kepatuhan Lingkungan Perusahaan Berdasarkan PROPER

2023-2024 (KLHK) ................................................................................................. 4

Gambar 2. 1 Rerangka Pemikiran Teoritis .......................................................... 25

Gambar 4. 1 Grafik Uji Normalitas ....................................................................... 45

Gambar 4. 2 Scatter Plot Uji Normalitas ............................................................... 45

http://lib.mercubuana.ac.id 
Menteng



xvii

DAFTAR LAMPIRAN

Lampiran 1 Daftar Populasi Perusahaan Manufaktur yang Terdaftar di BEI ........72

Lampiran 2 Kriteria Pemilihan Sampel Penelitian ................................................ 77

Lampiran 3 Daftar Sampel Perusahaan Penelitian ................................................ 77

Lampiran 4 Hasil Statistik Deskriptif .................................................................... 80

Lampiran 5 Hasil Uji Pemilihan Model Data Panel .............................................. 80

Lampiran 6 Hasil Uji Normalitas .......................................................................... 81

Lampiran 7 Hasil Uji Multikolinearitas .................................................................82

Lampiran 8 Hasil Uji Autokorelasi ........................................................................82

Lampiran 9 Hasil Uji Heteroskedastisitas ............................................................. 83

Lampiran 10 Hasil Regresi Akhir ..........................................................................83

Lampiran 11 Command Stata ............................................................................... 84

Lampiran 12 Curriculum Vitae ..............................................................................85

http://lib.mercubuana.ac.id 
Menteng


	4f5a7c4f66cf2ac5782e1254f0af4adb4450e898b772b0e1d5b354f8fca6714c.pdf
	7ac50097ea91318f9f7b4ca58167534aa5eb9ac7bfe59ce2617a17ba11066acb.pdf
	7ac50097ea91318f9f7b4ca58167534aa5eb9ac7bfe59ce2617a17ba11066acb.pdf
	KATA PENGANTAR

	113c6d991aad4e6ef792d2dd2767267e7ca215c70a01754ba29f33b516ed8d95.pdf

	4f5a7c4f66cf2ac5782e1254f0af4adb4450e898b772b0e1d5b354f8fca6714c.pdf
	7ac50097ea91318f9f7b4ca58167534aa5eb9ac7bfe59ce2617a17ba11066acb.pdf
	ABSTRAK
	ABSTRACT
	DAFTAR ISI
	DAFTAR TABEL
	DAFTAR GAMBAR
	DAFTAR LAMPIRAN





