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INTISARI

Penelitian ini bertujuan untuk memberikan bukti empiris mengenai
pengaruh pemegang saham pengendali terhadap nilai perusahaan dengan kualitas
pengungkapan emisi karbon sebagai variabel mediasi. Data penelitian dikumpulkan
melalui metode purposive sampling dari laporan tahunan dan laporan keberlanjutan
perusahaan perbankan yang terdaftar di Bursa Efek Indonesia selama periode 2019—
2024. Sebanyak 272 observasi memenuhi kriteria sampel berdasarkan cutoff hak
kontrol pemegang saham pengendali sebesar 10%, 20%, dan 30%. Analisis data
dilakukan menggunakan SmartPLS 3. Hasil penelitian menunjukkan bahwa pada
cutoff 10%, 20%, dan 30%, hak kontrol pemegang saham pengendali berpengaruh
negatif dan signifikan terhadap kualitas pengungkapan emisi karbon dan nilai
perusahaan. Sebaliknya, hak aliran kas pemegang saham pengendali berpengaruh
positif dan signifikan terhadap kualitas pengungkapan emisi karbon serta nilai
perusahaan. Selain itu, cash flow right leverage pemegang saham pengendali
terbukti berpengaruh negatif dan signifikan terhadap kualitas pengungkapan emisi
karbon dan nilai perusahaan. Lebih lanjut, kualitas pengungkapan emisi karbon
memediasi hubungan antara hak kontrol pemegang saham pengendali dan nilai
perusahaan secara signifikan dengan arah positif pada cutoff 10% dan 20% dengan
kategori competitive mediation, sedangkan pada cutoff 30% efek mediasi tidak
ditemukan (direct-only non mediation). Pada cutoff 10%, 20%, dan 30%, kualitas
pengungkapan emisi karbon juga memediasi secara signifikan hubungan antara hak
aliran kas pemegang saham pengendali dan nilai perusahaan dengan arah negatif,
serta memediasi secara signifikan hubungan antara cash flow right leverage
pemegang saham pengendali dan nilai perusahaan dengan arah positif, yang
keduanya termasuk dalam kategori competitive mediation.

Kata Kunci: Hak kontrol, hak aliran kas, cash flow right leverage, pemegang sahan

pengendali, kualitas pengungkapan emisi karbon, nilai perusahaan, pyramid
ownership
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ABSTRACT

This study aims to provide empirical evidence on the effect of controlling
shareholders on firm value, with carbon emission disclosure quality serving as a
mediating variable. The research data were collected using a purposive sampling
method from the annual reports and sustainability reports of banking companies
listed on the Indonesia Stock Exchange during the period 2019-2024. A total of 272
observations met the sample criteria based on controlling shareholders’ control
rights cutoffs of 10%, 20%, and 30%. Data analysis was conducted using SmartPLS
3. The results indicate that at the 10%, 20%, and 30% cutoffs, controlling
shareholders’ control rights have a negative and significant effect on carbon
emission disclosure quality and firm value. In contrast, controlling shareholders’
cash flow rights have a positive and significant effect on carbon emission disclosure
quality and firm value. Furthermore, controlling shareholders’ cash flow right
leverage has a negative and significant effect on carbon emission disclosure quality
and firm value. Moreover, carbon emission disclosure quality significantly
mediates the relationship between controlling shareholders’ control rights and firm
value with a positive direction at the 10% and 20% cutoffs under the competitive
mediation category, while no mediating effect is found at the 30% cutoff (direct-
only non-mediation). At the 10%, 20%, and 30% cutoffs, carbon emission
disclosure quality also significantly mediates the relationship between controlling
shareholders’ cash flow rights and firm value with a negative direction, as well as
the relationship between controlling shareholders’ cash flow right leverage and firm
value with a positive direction, both of which fall under the competitive mediation
category.

Keywords: Control rights, cash flow rights, cash flow right leverage, controlling
shareholders, carbon emission disclosure quality, firm value, pyramid ownership
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