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ABSTRAK

Penelitian ini bertujuan untuk menganalisis pengaruh Corporate Social
Responsibility Disclosure terhadap Stock Price Crash Risk dengan CEO
Overconfidence sebagai variabel moderasi. Sampel penelitian ini menggunakan
seluruh perusahaan yang terdaftar di Bursa Efek Indonesia dengan mengecualikan
sektor keuangan. Periode penelitian ini dari tahun 2018 hingga 2020 yang
menghasilkan 138 data. Pengolahan data menggunakan regresi linear berganda dan
regresi linear moderasi dengan hasil Corporate Social Responsibility Disclosure
berpengaruh negatif terhadap Stock Price Crash Risk dan CEO Overconfidence
tidak memoderasi hubungan antara Corporate Social Responsibility Disclosure
Terhadap Stock Price Crash Risk. Penelitian ini dapat berkontribusi pada
pengambilan keputusan manajemen perusahaan sehingga dapat mencegah jatuhnya
harga saham perusahaan dan dapat menambah pengetahuan di bidang akademis.

Kata Kunci : CEO Overconfidence, Corporate Social Responsibility, Stock
Price Crash Risk
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ABSTRACT

This study aims to analyze the effect of corporate social responsibility
disclosure on stock price crash risk with CEO overconfidence as a moderation
variable. This study sample used all companies listed on the Indonesia Stock
Exchange by excluding the financial sector. The period of this study was from 2018
to 2020 which resulted in 138 data. Data analyze uses multiple linear regression
and linear regression moderation with the result being that Corporate Social
Responsibility Disclosure negatively affects Stock Price Crash Risk and CEO
Overconfidence does not moderate the relationship between Corporate Social
Responsibility Disclosure and Stock Price Crash Risk. This research contribute to
the decision-making of the company's management so that it can prevent the fall of
the company's stock price and can increase knowledge in the academic field.

Key Words : CEO Overconfidence, Corporate Social Responsibility, Stock
Price Crash Risk

viii

SKRIPSI PENGARUH CORPORATE SOCIAL... MICHAEL REUBEN SANTOSO



IR-PERPUSTAKAAN UNIVERSITAS AIRLANGGA

DAFTAR ISI

HALAMAN JUDUL aviiiiicnicicsinsensensnnsssissssssssessssssssssssssssssasees i
HALAMAN PENGESAHAN....ccccniinninnnnsnssssssssiessssssssssssssassssssssssssssssasss iii
PERNYATAAN ORISINALITAS SKRIPSI ....cocevinvensensecsensancsesssecsenens iv
KATA PENGANTAR.....oiiiiirtinnicnecsnississiesssessssssssssssesasssssses v
ABSTRAK........ wees Vi
ABSTRACT..... . ... Viii
DAFTAR ISL..uuiiiinininsenneenccncennans cetesssisnissnteateanesaseassnnns ix
DAFTAR TABEL ......ccovivinininieisserncenens . xi
DAFTAR GAMBAR........... xii
DAFTAR LAMPIRAN ..ccoiiiiiiiiineiscnissniesssisssissssessssssssssssssssossssssssssssesass xiii
BAB 1 PENDAHULUAN. . 14
BAB 2 TINJAUAN PUSTAKA.......uuoiiiiiiineinnncsnscsassssessssssssssossees 21
2.1 Landasan Teori......eceeeiseeisercssueicssnncssnnncsnncssseesssescsssssesansessssnes 21
2.1.1. Teori Keagenan (Agency Theory) .....ccccuueeeeeeeeeieieeeeeeeeneen 21
2.1.2. Teori Upper ECRELON ..........c.ooeeeeieeieeeeeeeee e 23
2.1.3. Corporate Social Responsibility Disclosure...............cccoeeeuvenn... 24
2.1.4. Stock Price Crash RiSk ........ccccccveeivuieicieeeiiiieciee e evee e 26
2.1.5. CEO OVErcOnfidence .............ccoueeveevesieeciecieseeseeseeeseeeseennes 27

2.2 Penelitian TerdahulU..........coccvevcviciercscnnccsnnes 29
2.3 Pengembangan Hipotesis...... ... 31
2.3.1. Pengaruh Corporate Social Responsibility Terhadap Stock Price
CFAST RISK ..ottt et sv e e e tv e e ve e e 31
2.3.2. Corporate Social Responsibility, Stock Price Crash Risk, CEO
OVETCONFIACTICE ...ttt et 32

2.4 Kerangka Penelitian............... teeesstssntesntennesanesasssssnessasnasanane 34
BAB 3 METODOLOGI PENELITIAN........... .35
3.1 Pendekatan Penelitian..........uieoeeeicceeensenissenissnecssneicsnecssneccsnnnncnes 35
3.2 Definisi Operasional Variabel............. 35
3.2.1. Variabel Dependen............ccocceeveieniiniieiienie et eeseie e 35
3.2.2. Variabel Independen ............ccoeveevereeiieiininieiiieeiesiesee e 36
3.2.3. Variabel MOAerasi........cceeeeviererierieiineerteie ettt ettt 36

X

SKRIPSI PENGARUH CORPORATE SOCIAL... MICHAEL REUBEN SANTOSO



IR-PERPUSTAKAAN UNIVERSITAS AIRLANGGA

3.2.4. Variabel KONtrol.........cccoevieiiniiiiiieeiiieieieeseeeee e 37

3.3 Jenis dan Sumber Data......... . .39
3.4 Pengumpulan Data.........ueoeiicininniinsinsssnnnssnecsssncsssecssnsecssssnenns 39
3.5 Populasi dan Sampel .........uueeeinuirisnrinsnecssenisnecssnenssnncssseccsneeenns 39
3.6 TeKnik ANaliSis ...cccceeeeveiisniiisnnisseeissnncssnecssnnisssncsssnessssncsssnesnnssnns 40
3.6.1. Analisis Statistik Deskriptif.........cccooeriiiiiiiiiiieieeeee, 40
3.6.2. Uji Asumsi KIasiK......ccoooieiiiiiiiiee e 40
3.6.3. Analisis Regresi Berganda............cccceviiiiniiiiieiieieeee 42
3.6.4. Moderated Regression ANQLYSIS ......coccoeeeeeceeceeiiieieeeeeeeneee 42
3.60.5. Uji HIPOLESIS ..veeveeeiieiieieeiieieeseteere et et seeesieeseveesee e eesseeseens 44
3.6.6. Koefisien Determinasi ..........ccuevueeverierueenienienienierieseeiesieeeeeens 44
BAB 4 HASIL DAN PEMBAHASAN ...ucovininnensanssessassssssasssssssones 45
4.1 Gambaran Umum ceeesetsnissnientenneaneanesnstessassnnss 45
4.2 Deskripsi Statistik Variabel Penelitian... ... 46
4.3 Analisis Hasil Penelitian ..........eoeeivvinisseniissenissnecssercssnecssnencsnnee 49
4.3.1. Uji Asumsi KIasiK........ccooceeriiiviiiiieiieeieceeeeeee e 49
4.3.2. Analisis ReGIESi.....cccveviiiiiiiieiieieeie ettt 53
4.3.3. UjJi HIPOLESIS ..evviieiieiieiieiiesieeeteeete ettt see e ebe e e eeae e aneeas 58
4.3.4. Koefisien Determinasi ..........cceeeeruereeienieenienenienieneeie e 58

4.4 Pembahasan ..........cceecveescenscercseensnecnnee 59
4.4.1. Pengaruh Corporate Social Responsibility Disclosure Terhadap
Stock Price Crash RiSk .........ccocceiieiiiiiiiiiiiiiieeeteeeeee e 59
4.4.2. Pengaruh Corporate Social Responsibility terhadap Stock Price
Crash Risk dengan Variabel Moderasi CEO Overconfidence.............. 61
BAB 5 KESIMPULAN DAN SARAN....... 63
5.1 SIMPUIAN..canaiiiiricssiissnicsssicsssrissssisssassssssessassssssssssssssssasssssss .. 63
5.2 Saran....... . .63
5.3 Keterbatasan......... . 64
DAFTAR PUSTAKA. ...ucotierritinensricenssnsssisnsssissessssssssssssases 65
LAMPIRAN . 75

X

SKRIPSI PENGARUH CORPORATE SOCIAL... MICHAEL REUBEN SANTOSO



IR-PERPUSTAKAAN UNIVERSITAS AIRLANGGA

DAFTAR TABEL
Tabel 4. 1 Hasil Seleksi Kriteria Sampel ..........cccoooeeiiniiiiiiieeeeeen 45
Tabel 4. 2 Hasil Uji DesKriptif........cccerieiiiniieieeeeeeeece e 46
Tabel 4. 3 Hasil Uji Frekuensi CEO Overconfidence..............ccooeveveeennn.... 47
Tabel 4. 4 Hasil Uji Multikolinearitas ...........ccccceeeeeceenienieeeeceeeeseeeeene 51
Tabel 4. 5 Hasil Uji AUtOKOTEIaSI ......cccveeviieerieiieciecie e 53
Tabel 4. 6 Hasil Analisis Regresi Linear Berganda.............ccccecevenieiennnen. 54
Tabel 4. 7 Hasil Analisis Regresi Moderasi CEO Overconfidence ............. 56
Xi

SKRIPSI PENGARUH CORPORATE SOCIAL... MICHAEL REUBEN SANTOSO



IR-PERPUSTAKAAN UNIVERSITAS AIRLANGGA

DAFTAR GAMBAR

Gambar 2. 1 Tipe Keagenan ...........ccceeeeriieieeiienieeeee et 23

Gambar 2. 2 Kerangka Penelitian ............ccceeeeviiiciiicieniecieeieeie e 34

Gambar 4. 1 Hasil Uji Normalitas ..........cccceeveevierieeieeieeieeeeseesee e 50

Gambar 4. 2 Hasil Uji HeteroskedastiSitas ..........cccveveereeneeeieecieecreenieennen. 52
xii

SKRIPSI PENGARUH CORPORATE SOCIAL... MICHAEL REUBEN SANTOSO



IR-PERPUSTAKAAN UNIVERSITAS AIRLANGGA

DAFTAR LAMPIRAN
Lampiran 1 Ringkasan Hasil Penelitian.............ccoeceeviniiiiiiiniinieeeee. 75
Lampiran 2 Data Perusahaan .............coccevevievenienienenieeseeieeseee e 81
Lampiran 3 Data Variabel..........cccocoeieviniiiiiieiericeeeeseeee e 84
Lampiran 4 Hasil Pengolahan Data SPSS.........ccccocoviiiiniiiiiiieeeeen 90
Xiii

SKRIPSI PENGARUH CORPORATE SOCIAL... MICHAEL REUBEN SANTOSO



