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ABSTRACT
Heldy Mulyadi. The Effect of ESG, Profitability, and Dividend Policy on Stock Returns: Study of ASEAN Stock Exchange Companies. Under the guidance of Mrs. Musviyanti. The purpose of this research is to examine the influence of ESG, Profitability, and Dividend Policy on Stock Returns. In this study using quantitative data types with secondary data sources taken from investment sites and financial reports of the best capitalization and liquidity market companies listed on the ASEAN Stock Exchange during 2020-2023. This study uses a linear regression model with multiple linear regression analysis techniques with a total sample of 89 companies obtained through purposive sampling technique. Based on the results of the research conducted, it was found that ESG and Dividend Policy had no effect on stock returns. While profitability affects stock returns.
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 CHAPTER I
[bookmark: _Toc184499484]INTRODUCTION

1.1  Background
The basic motivation of investors in making investments is to gain financial benefits in the form of returns or returns (Tandelilin, 2010). The difference between revenue and the initial investment value, then divided by the investment value, is the definition of stock return (Brigham et al., 2010). Given that investing in stocks does not necessarily guarantee a certain return, the significance of stock returns resides in their ability to encourage investors to make investments.Where the value of shares in a number of global capital markets faces fluctuations (Octavera et al., 2021). Stakeholders such as investors and regulators are increasingly looking for good information from companies so that companies also increasingly respond to the demand for this information (Gavrilakis et al., 2023). Investor perceptions of company information, including news and analysis, can also affect stock returns. Positive information can increase investor confidence, while negative information can cause a decrease in stock returns (Schramade, 2016). In recent years, the investment landscape has undergone a significant transformation, with Environmental, Social, and Governance (ESG) information becoming increasingly prominent as an important determinant of company performance (Kusumawardani et al., 2024).
[bookmark: _Hlk196214019]Findings from PwC and the Centre for Governance and Sustainability (CGS) at the National Business School at the National University of Singapore (NUS) show an increase in companies seeking external assurance for their sustainability reports to meet investors' information needs. In Asia Pacific, the interest of companies reporting on ESG is increasing as evidenced by the survey results released by PwC Singapore and Center for Governance and Sustainability for May 2022.  (CGS) for May 2022.  In addition, Ting (2022) explained that the results of the survey conducted showed that there were 16 percent of the total 650 companies in Asia Pacific that carried out ESG reporting. Especially emerging markets such as Indonesia, Malaysia, the Philippines, and Thailand (Lesmana & Yudaruddin, 2024). 
Table 1.1 Increase in ESG Reporting in Asia Pacific (2020-2022)
	Year
	Number of Company
	Percentage of total Company
	Description

	2020
	78
	12%
	The beginning of an upward trend in
reporting

	2021
	104
	16%
	Significant increase due to investor and
regulatory pressure

	2022
	130
	20%
	Surge due to increased demand for ESG
assurance and Company awareness..


Source: Pwc Singapore & CGS NUS (2022)
 Academics and practitioners alike must comprehend the connection between ESG and stock returns as investors want more and more to match their portfolios with ethical and sustainable activities (Darolles et al., 2024).  Since investors are now more conscious of the long-term risks and opportunities connected to ESG variables, the idea of ESG investing has grown from a niche industry to a mainstream investment strategy (Li et al., 2021).  According to research, businesses that perform well in ESG are frequently in a better position to control risk, boost productivity, and take advantage of new market trends (Mccormick, 2024).  ESG performance, however, has little bearing on stock returns, according to other research (Darolles et al., 2024)
The financial performance of the business must also be taken into consideration by investors.  Profitability is one metric used to evaluate a company's financial success.  A key indicator of a business's operational effectiveness and financial stability is profitability.  For investors evaluating the company's potential for profit-making, it is a crucial metric.  Financial measures, such as Return on Equity, can be used to gauge profitability.  Investors frequently use this ratio to evaluate the company's capacity to manage its equity (Putri & Putri, 2023). Alamsyah's (2019) research on the relationship between return on equity and stock returns demonstrates that return on equity significantly influences stock returns.  But in another study, stock returns were unaffected by ROE (Pandaya et al., 2020).  Investors are unaffected by low ROE while making decisions about their investments.  Since small businesses are more likely to have ROE that keeps rising in tandem with increased net income, not all companies with low ROE will have an impact on stock returns. 
 One important element of stock returns is dividends. Dividend policy, which reflects the proportion of earnings distributed to shareholders as dividends, is an important factor affecting stock returns. A stable or increasing dividend payout ratio is often considered a sign of financial stability and management confidence, thus attracting income-focused investors. Previous research findings state that dividends have a significant effect on stock returns because dividends are able to provide information that the company has good finances, this means that it is in line with signal theory that dividend policy can provide positive signals to shareholders (Fitri & Purnamasari, 2018). However, research conducted by Pandaya et al. (2020) stated that DPR has a negative effect on stock returns. Dividend policy decisions are able to provide growth impetus for the company if the profits generated are used for future company expansion.. 
 The impact of ESG, profitability, and dividend payout ratio on stock returns may vary across sectors (Cornell, 2021). Despite the growing interest in ESG investments in ASEAN, there is still a need for comprehensive research that systematically examines the interplay between ESG, profitability, dividend policy, and stock returns (Shanaev et al., 2022). This study aims to fill this gap by analyzing how these factors collectively affect stock returns in ASEAN firms. Using robust statistical methods and diverse data sets, this study is expected to provide valuable insights for investors, corporate managers, and regulators. Therefore, the influence of ESG, profitability, dividend policy on stock returns is a very important area of research in the modern investment context. As the financial landscape continues to evolve, understanding these relationships will be critical to making informed investment decisions and promoting sustainable corporate practices (Gavrilakis et al., 2023). Spence (1978) states that in providing information to the recipient, it must emphasize the relevant elements so that the information can be utilized properly.  So with information related to the company can have an influence on stock returns. 
This study uses companies on the Indonesia Stock Exchange, Singapore Exchange, Malaysia Exchange, Manila Stock Exchange, and Thailand Stock Exchange for the period 2020-2023 as samples in the study, with consideration of developments in the phenomenon of changing the ESG investment paradigm. There are 53 issuers from various sectors listed on the stock exchanges of the five ASEAN countries that carry out ESG Disclosures and ESG scores with the help of the Morgan Stanley Capital International assessment agency. Based on this background, the authors conducted research by setting the title "The Effect of ESG, Profitability, and Dividend Policy on Stock Returns: Study of Companies on the ASEAN Stock Exchange". 
1.2 [bookmark: _Toc184499486]Problem Formulation
Based on the background description above, several problems can be formulated as follows:
1. Whether ESG can affect stock returns of ASEAN companies.
2. Does Return on Equity affect the stock return of ASEAN companies.
3. Does Dividend Payout Ratio affect stock returns of ASEAN companies.
1.3 [bookmark: _Toc184499487]Research Objectives
 Based on the formulation of  problem above, the objectives of this study are as follows:
1. To analyze the effect of ESG information on stock returns of ASEAN companies.
2. To analyze the effect of Return on Equity on stock returns of ASEAN companie.
3. To analyze the effect of Dividend Payout Ratio on stock returns of ASEAN companies.

1.4 [bookmark: _Toc184499488]Research Benefits
The benefits to be obtained by carrying out this research are: 
1. Theoretical benefits
Theoretically, this research is expected to be utilized to add to the repertoire of knowledge regarding the impact of ESG implementation on companies in the ASEAN capital market. Research on ESG, profitability, and dividend policy with stock return variables is rarely done so that it can be used as a reference for future research.
2. Practical benefits
a. In order to raise the company's share price in the market, management is anticipated to take this research into account while assessing sustainability choices and measuring risk. 
b.  For investors or potential investors, this research is expected to be a reference to further analyze investment decision making in a company. Investors can consider several aspects such as ESG, company profitability, to the dividend policy of the company so as to achieve the goal of investment in the form of long-term prosperity.
3. [bookmark: _Toc164882739][bookmark: _Toc166058546][bookmark: _Toc169038346][bookmark: _Toc169198530][bookmark: _Toc180158905][bookmark: _Toc181092652][bookmark: _Toc181200450][bookmark: _Toc183002910]Regulatory benefits
 It is anticipated that this study will help the policies of the Indonesian government concerning the capital market sector, particularly the implementation of ESG in all businesses.

 CHAPTER II
[bookmark: _Toc184499490]OVERVIEW
2.1. [bookmark: _Toc184499491]Theoretical Foundation
2.1.1. [bookmark: _Toc184499492]Signalling Theory
Spence initially put forward the signal idea in his study, Job Market Signalling.  According to his research, Spence (1978) asserts that in order for the recipient to effectively use the knowledge, it is necessary to highlight essential aspects.  Signaling is the process of delivering information in a way that the recipient can control.  According to Latifah et al. (2020), this hypothesis demonstrates the presence of knowledge asymmetry between investors and firm management.
The information received will later be adjusted by the recipient between behavior and understanding of the signal. Mccormick (2024), explained that signal theory explains that companies that have a high ESG rating or are usually called green stocks have a higher return realization and also provide good value protection than stocks that have a low ESG rating or brown stock. Information announced by the company is an important element for external parties, especially investors. Information presented with notes, information, and a description of the company's current or past conditions can be a reference to the sustainability of the company's business and stock returns.
In order to prevent information asymmetry between the company and outside stakeholders, the corporation distributes information (Rochman et al., 2023).  The company's increased knowledge of information and future potential is undoubtedly the source of this.  By sending signals to external parties that impact the value of the company, the incidence of information asymmetry can be reduced.  Positive or negative news will be derived from the interpretation and analysis of the given data.  Positive messages were sent are about the company's operations which can be seen through financial reports and sustainability reports. Any good information conveyed can cause a positive response from investors because it increases their trust and confidence in the sustainability associated with the company concerned. This information can be a reference for external parties, especially investors or potential investors, in assessing shares in a particular company. This trust will encourage investors to trade shares in the securities market. This helps increase demand so that stock returns increase (Darolles et al., 2024)..
2.1.2. [bookmark: _heading=h.cwtz81s8w6vc][bookmark: _Toc184499493]Stock return
 According to Yusma et al. (2019), stock return is the rate of return on an investment or the profit made from an investment.  Stock returns give an external audience an overview of the company's present situation, performance, and future possibilities.  Enhancing business success as determined by the capital market return of the company's shares is one way to improve investor welfare.  Potential investors may be enticed to contribute money as a result, encouraging the business to strive for high performance in order to expand its operations (Yusma et al., 2019). Investors are very concerned about the amount of return that is likely to be obtained from investing shares in the company. Investment analysis is the basic thing that investors need to do before investing. A growing company can be seen from the increase in stock returns, so that companies that have a high investment opportunity set (IOS) will have bright future prospects and will affect the returns generated (Yusma & Holiawati, 2019). 
Businesses make high investment decisions whenever possible since they can give businesses the chance to earn significant returns (Alamsyah, 2019).  Investors will be able to observe the performance of sustainability and financial reports when they are published.  If the company's sustainability and financial reports are strong, investors will want to purchase these shares, which will raise demand and boost stock returns.  This is also true; stock returns typically decline if a company has weak sustainability. 
2.1.3. [bookmark: _Toc184499494]ESG
 ESG stands for Environmental, Social, and Governance which is commonly used in a CSR in sustainability report disclosure. Companies realize that ESG disclosure is very important to portray a good reputation and image in meeting the challenges of sustainability issues to stakeholders. Stocks that have a high ESG Rating or usually referred to as green stocks have a higher return realization and provide better value protection than stocks that have a low ESG Rating or brown stock, especially during Covid-19 (T. T. Li et al., 2021). 
Since investors have not used ESG as the foundation for their investing decisions, ESG investments cannot be expected to yield large returns.  According to Aditya's research from 2022, stock returns are unaffected by the ESG score.  ESG has just recently been mentioned, but as a company's attempt to be sustainable, the trend of revealing ESG practices in global data streams has expanded quickly over time.  At the moment, Thomson Reuters, MSCI, and Bloomberg are the three top global financial services companies.  Companies that score highly on ESG principles are committed to generating long-term value for shareholders, according to the combined ESG scores provided by these three platforms. 
The main ESG rating provider, MSCI, uses the idea of risk decomposition to quantify ESG risk. Companies are confronted with two challenges: exposure and management (Yang et al., 2018).  One significant ESG risk that the business faces is exposure, which has an impact on the ESG risk assessment.  Through a variety of corporate policies and work initiatives, management demonstrates the company's dedication to and practical steps in resolving ESG challenges.  In order to assess a company's credibility, MSCI's ESG rating imitates a credit rating.  A letter grade with seven ratings is assigned following the calculation of the average score (Mccormick, 2024).  Nonetheless, many businesses and investors continue to mainly disregard ESG 19 data, which means it is an underutilized source for maintaining competitiveness (Erlangga et al., 2021). 
2.1.4. Profitability
According to Brigham (2009), profitability is the end result of a company's decisions and policies.  The ROE ratio, which illustrates the extent to which a business can turn a profit using its own capital, is used to gauge profitability.  This ratio can be used to determine how well management is handling the company's capital.  The better a corporation does at managing capital to produce profits for shareholders, the higher its ROE.  Accordingly, this ratio clarifies how the business can profitably and effectively use shareholder money (Putri & Putri, 2023).  For investors, ROE offers a more accurate indicator of profitability than other ratios since it demonstrates how well management uses capital invested to generate profits.
Furthermore, because it demonstrates how well management uses capital to create income, ROE offers a more accurate indicator of the company's profitability (Kasmir, 2012).  so giving investors knowledge about the company's capacity to handle the money they have invested.  Because of this, investors find this ratio more appealing when deciding which company to invest in.
2.1.5. [bookmark: _Toc184499496]Dividend policy
A company's dividend policy determines how much of its profits will be paid out to shareholders as dividends or retained earnings to fund operations in the future.  Because it informs investors that the company's capacity to turn a profit is growing, dividend payments to shareholders that are consistent or rising will boost investor confidence (Fitri & Purnamasari, 2018).
Dividend payments drain cash and force companies into external capital markets to obtain financial capital required for operations and/or expansion. Bankers, analysts, potential investors and external stakeholders evaluate the company's financial condition, recent managerial actions, corporate governance mechanisms and other factors before providing external capital. This review process uncovers relevant external and internal issues that will negatively impact the company and its future cash flows. Social responsibility issues fall under this category. Therefore, dividend payments are company state information because withholding dividends for internal financing will be an easier choice for companies seeking expansion capital or companies that need capital for existing operations (Pandaya et al., 2020). Given this relationship, we can evaluate the relationship between dividend payments and social responsibility to determine whether more socially responsible companies pay more or less in dividends (Lucia et al., 2020).
2.2. [bookmark: _heading=h.lpy3smzg0tjy][bookmark: _Toc184499497]Previous Research
Research related to ESG, profitability, and dividend policy on stock returns has been carried out by many previous researchers and their achievements still do not show a consistent level. In this study, researchers provide information from the point of view of users of financial statements, namely investors as company owners. How they respond to ESG assessment, profitability, and dividend policy in ASEAN companies.
Table 2.1. Previous ResearchDisambung ke halaman berikutnya

Continued on next page

	No.
	Researcher
Name
	Research
Title
	Research Variables
	Research Results

	1.
	Mccormick, (2024)
	Impact of ESG Ratings on Company Stock Price Returns
	Independent
variable (X)
X1 : ESG
score
X2 : ESG
Categories
X3 : company
sector dependent Y1 : Stock return
	The results of this study show that stock returns are significantly impacted by the ESG Score variable, which may be explained by investors making sure the company is not lagging behind in this area.  The variable of ESG Categories significantly impacts stock returns.  Companies may not gain from being regarded as leaders, but their stock returns may suffer from the stigma associated with being a behind in terms of ESG. Additionally, the Company Sector variable significantly influences stock returns, with the justification that technology-related companies do better than those in other industries.

	2.
	Darolles et al., (2024)
	Understanding the effect of ESG scores on stock returns using mediation theoryTable 2.1 Connections

	Independent
Variable (X) 
X1 : ESG
ratings
Moderating
Variable (Z)
Z1 :
Institutional
ownership
Dependent
Variable (Y)
Y1 : Stock
Returns
	According to this study, stock returns are significantly impacted negatively by an increase in ESG rating.  According to the study's second hypothesis, the sensitivity of returns to demand pressures throughout the sample period and institutional investors' interest in ESG scores both boost the mediation impact.  But even after adjusting for mediation effects, the third hypothesis demonstrates that there is a continuous inverse association between scores and stock returns.

	3.
	Fu, (2024)
	ESG, Stock Returns and Stock Volatility: Evidence from Chinese Listed Companies
	Independent
variable (X)
X1 : ESG
Score 
X2 :
Environment
scores
X3 : Social
Scores
X4 :
Governance
score
Dependent
variable (Y)
Y1 : Stock
return
Y2 : Stock
volatility
	According to the study's findings, stock returns are adversely affected by both individual and ESG composite scores.  a statistically substantial inverse correlation between market volatility and ESG composite ratings, G scores, and E scores.  Because ESG is still in its infancy in China, this study demonstrates that ESG scores have a negative impact on stock returns. To improve performance, companies must invest in ESG management, which will lower earnings in the short term but have positive long-term effects.

	4. 
	Gavrilakis et al., (2023)
	ESG performance, herding behavior and stock market returns: evidence from Europe
	Independent
Variable (X)
X1 : Market
capitalization
X2 : Price to
Book Value 
X3 : Sharpe
Ratio
X4 : ESG
score
Dependent (Y)
Y1 : Stock
return
	According to the study's findings, stock return is significantly impacted negatively by the market capitalization variable.  Stock return is significantly boosted by the Price to Book Value variable.  Additionally, the Sharpe ratio variable significantly improves stock return. Additionally, the ESG score, the final variable, significantly reduces stock return.  These findings suggest that sustainability concerns are not a top concern for investors since they do not forgo returns when funding businesses with strong ESG scores.

	5.Continued on next page

	Kholilur et al., (2023) 
	The Effect of
Solvency
Ratio,Table 2.1 Connections

Profitability
Ratio and
Dividend
Policy on
Stock Price
	Independent
Variable (X)
X1 : Debt to
Assets Ratio
X2: Return on
Assets Ratio
X3 : Dividend
Payout Ratio
Dependent
Variable (Y)
Y1 : Stock
price
	According to the study's findings, stock prices are significantly and simultaneously positively impacted by the solvency ratio, profitability, and dividend policy. However, the Debt to Assets Ratio (DAR), which serves as a proxy for solvency, has little bearing on stock prices.  Return on assets (ROA), a measure of profitability, significantly and partially raises stock prices. Stock prices are not impacted in any way by dividend policy as measured by the dividend payout ratio (DPR).

	6.
	Putri et al., (2023)
	The Influence of Return On Assets (ROA), Return On 
Equity (ROE), Debt To Asset Ratio (DAR), Debt To Equity 
Ratio (DER), Dividend Payout Ratio (DPR), and Net Profit 
Margin (NPM) on Stock Prices
	Independent
Variable (X)
X1 : Return on
Assets
X2 : Return on
Equity
X3 : Debt to
Assets Ratio
X4 : Debt to
Equity Ratio
X5 : Dividend
payout Ratio
X6 : Net Profit
Margin
Dependent
Variables (Y)
Y1 : Stock
return
	The following are some of the study's conclusions: Stock returns are not significantly impacted by return on assets.  There is no discernible relationship between return on equity and stock returns, and the debt to equity ratio and return on assets have no discernible relationship either.  Stock results are not significantly impacted by the dividend payout ratio.  Returns on stocks are unaffected by net profit margin.

	7.
	Aditya (2022)
	Implementation of ESG
Rating and
Dividend
Policy on
Stock Return
	Independent
Variable (X)
X1 : Rating
ESG
X2 : Dividend
Policy
Control
variable (Z)
Z1 : Price to
Earnings Ratio
Z2 : Market
capitalization
Dependent
Variable (Y)
Y1 : Stock
return
	According to the study's findings, dividend policy significantly increases stock returns while ESG rating has no discernible impact on stock return growth.  The findings demonstrated that stock returns are unaffected by ESG rating.  Because dividends and capital gains can benefit investors, dividend policy has a big impact.  By paying out dividends, the business lets capital market participants know that it is growing steadily each year.
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	Ningsih et al (2022)
	The Effect of
Dividend
Policy, 
Return OnTable 2.1 Connections

Asset and
Return On
Equity on
Stock Returns
	Independent
Variable (X)
X1 : Dividend
Payout Ratio
X2 : Return on
Assets
X3 : Return on
Equity
Dependent
Variable
(Y)
Y1 : Stock
return
	The results of this study show that stock returns are influenced by dividend policy, return on equity, and return on assets all at the same time.  However, the one factor that really affects stock returns is the dividend payout ratio.  Stock returns are not significantly impacted by return on equity or return on assets.

	9.
	Li et al., (2022)
	Evaluation of ESG Ratings for Chinese Listed Companies from the Perspective of Stock Price Crash Risk
	Independent
Variable (X)
X1 : MSCI
ESG rating
X2 : FTSE
ESG rating
X3 : ESG
rating CASVI
X4 : ESG
Bloomberg
Dependent
Variable (Y)
Y1 : stock
price crash
risk
	The results of this study demonstrate that the likelihood of stock price crashes for Chinese companies is not much impacted by inclusion in the CASVI ESG ratings. This suggests that the danger of Chinese listed firms' share prices declining decreases with the higher the ESG assessments of these companies from Bloomberg and MSCI.  The ESG coefficient is not significant when FTSE ESG data is used, suggesting that the likelihood of stock price crashes for Chinese listed companies would not be considerably impacted by FTSE ESG rating findings.

	10.
	Shanaev et al., 2022) 
	When ESG meets AAA: The effect of ESG rating changes on 
stock returns
	Independent
Variable (X)
X1 : ESG
Rating
Dependent
Variable (Y)
Y1 : Stock returns
	The study's conclusion is that stock returns won't be substantially impacted by changes in ESG ratings.  ESG rating downgrades regularly negatively impact stock performance, resulting in statistically and economically significant negative abnormal returns at -1.0%-1.4% each month, whereas ESG rating upgrades are linked to very tiny and occasionally negligible positive abnormal returns. Compared to lagging firms, the effect is significantly more noticeable for ESG leader firms.



Sumber : Data diolah, 2024
2.3. [bookmark: _Toc184499498]Conceptual Framework
Signaling theory discusses how all available market information affects stock returns in the capital market.  According to signal theory, investors will put money into businesses with reliable information.  Since there are a number of factors that can impact stock returns in the capital market, the authors studied ESG, ROE, and DPR, among other factors with an impact on stock returns.  Putting this into practice can also enhance the company's standing.  According to signal theory, stock returns might rise in response to information that benefits the company and vice versa.
To make it easier to explain how this research analyzes the factors that affect stock returns in the capital market, it uses a conceptual framework. In the previous theory, it has been described above, so that it can be used as a guideline for conducting this research. For this reason, the conceptual framework scheme can be explained as follows::
[image: A black background with white rectangles
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Figure 2.1 Conceptual Framework
Source: Data processed, 2024
2.4. [bookmark: _Toc184499499]Hypothesis Development
2.4.1. The effect of ESG on stock returns
In accordance with signal theory, stock returns are influenced by all available information. Companies get a good image for investors when they have proper sustainability. ESG provides an assessment of the company's sustainability report. Therefore, the company will get an image in the eyes of investors according to the value of ESG that has been disclosed and assessed on the ASEAN Stock Exchange. Stocks that have a high ESG or usually referred to as leaders have a higher return realization and also provide good value protection than stocks that have a low ESG rating or laggard. 
Investor preference for ESG stocks in the transition period of ESG reporting disclosure is also a consideration in ESG investment (Cornell, 2021). ESG affects stock returns, where with the help of ESG investors can assess the company's sustainability capabilities so that it affects stock returns (Mccormick, 2024), so it can be seen that the hypothesis to test this research is::
H1 : ESG has a positive effect on ASEAN stock returns
2.4.2. Effect of Profitability on Stock Return
According to signal theory, stock returns will be positively signaled if the company provides quality information.  The ability and financial state of the business are explained by profitability (Alamsyah, 2019).  The ROE ratio, which indicates how much a company can make with its own capital, is used to determine profitability.  This is because shareholders are primarily interested in information pertaining to the company's earnings.  Because there are signs that the business is performing well, investors will be more interested in investing if the ROE number in the reported financial statements is greater. 
Investors draw the conclusion that the profit generated, for example the profit earned from managing equity, provides a good and sustainable reflection of the company. So that companies need to pay attention and manage the company's profitability to convince investors so as to increase stock returns. Investors believe that the increase in ROE will be sustainable and provide benefits in the future (Ningsih et al., 2022). Stock returns are impacted by a company's ability to manage its capital to produce profits for shareholders, which is indicated by a greater ROE (Putri & Putri, 522023).  It is clear from the explanation that the following hypothesis will be tested in this study:
H2 : Profitability has a positive effect on ASEAN stock return
2.4.3. Effect of Dividend Policy on Stock Return
Dividend policy information can affect stock returns in the capital market, as stated in signal theory, stock returns react to existing information, including dividend distribution information. High dividend payments tend to increase stock returns, and vice versa (Fitri & Purnamasari, 2018). Companies that pay dividends consistently provide healthy company financial information that attracts investors.
Information about dividend distribution is believed to be able to affect stock returns on the stock exchange due to the actions of investors who want to benefit from these events (Aditya, 2022). This explains that companies with good dividend policies are able to attract investors who want the benefits of dividends.  Based on the description that has been explained, it can be seen that the hypothesis to test this research is:
H3 : Dividend policy has a positive effect on ASEAN stock return
Based on the development of the hypothesis above, the research model can be described as follows:	
[image: ]
Figure 2.2. Research Model
Source: Review of Various Articles 
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[bookmark: _Toc184499501]RESEARCH METHODS
3.1. [bookmark: _Toc184499502]Operational Definition and Variable Disclosure
3.1.1. [bookmark: _Toc184499503]Dependent Variable
The company's stock return on the ASEAN Stock Exchange serves as the study's dependent variable.  Variable changes occur in stock returns in the capital market.  Given that all company-related activities and information have the potential to impact market stock returns, the corporation must be concerned about this element.  Returns in this study can take the form of realized returns that have already happened or expected returns that are anticipated to happen in the future but have not yet happened.  Jogiyanto (2017).  Investment websites like YahooFinance and Investing provide access to the stock returns for the 2020–2023 timeframe.  According to earlier studies, the dependent variable in this one is (Jogiyanto, 2017) and may be quantified as follow:

Description :
Ri		: Stock return for the research period
Pt 		: Final share price of the study period
Pti 		: Previous period stock price
3.1.2. [bookmark: _Toc184499504]Independent Variable
In this study, the independent variables are ESG, Profitability (ROE), and Dividend Policy (DPR). An explanation of the operational definitions and measurements of each independent variable is as follows.
a. ESG (X1)
ESG is an independent variable. ESG shows the company's effectiveness in implementing environmental, social, governance aspects in the business it runs. In previous studies, ESG was measured using scores from the Refinitiv assessment agency (Suvanto, 2023). However, in this study, ESG is measured by the value provided by the MSCI (Morgan Stanley Capital International) assessment agency (Mccormick, 2024). The MSCI ESG methodology is used in this study to measure the independent variable, and the formula is as follows:

Here are the Company Score Criteria from MSCI:
[bookmark: _Hlk192618159]      Tabel 3.1 Company Score MSCI
	Letter Rating
	Leader/Laggard
	Company Score

	AAA
	Leader
	8.571 - 10

	AA
	Leader
	7.143 - 8.571

	A
	Average
	5.714 - 7.143

	BBB
	Average
	4.286 - 5.714

	BB
	Average
	2.857 - 4.286

	B
	Laggard
	1.429 - 2.857

	CCC
	Laggard
	0.0 - 1.429




b. Profitability (X2)
The ROE ratio, which measures profitability, represents the portion of profit that can be distributed to shareholders during a specific time period after all preferential shares and creditor rights have been subtracted.  The amount of profitability or portion of the overall profitability that can be distributed to shareholders will be of interest to investors who plan to purchase shares (Kasmir, 2010).  ROE is the profitability analysis employed in this study to gauge the company's capacity to generate earnings that are accessible to its owners.  The formula is used to calculate ROE:


c. Dividend Policy (X3)
Dividend policy in investing is also an important thing for an investor to pay attention to. Dividend policy decisions are able to provide growth impetus for the company if the profits generated are used for future company expansion. The determination of the portion of dividend distribution is determined in the form of Dividend Payout Ratio (DPR) calculated by dividing the company's profit (Aditya, 2022). If the company's profit is higher, the company gives a positive signal to increase dividend distribution or for working capital in the following year. The following formula is used in this study to assess the independent variable.:

Keterangan :
DPR		: Dividends paid out of the company's net income
DPS 		: Dividend per share in the research year
EPS 		: Earnings per share in the research year
3.2. [bookmark: _Toc184499505]Population and Sample
3.2.1. [bookmark: _Toc184499506]Population
Companies listed on the ASEAN Stock Exchange between 2020 and 2023 make up the study's population.  Company data from the ASEAN region served as the basis for this population selection.  Companies with the highest market capitalization and liquidity in each nation are evaluated by MSCI. So companies listed on the LQ45 index (Indonesia), FTSE Malaysia KLCI (Malaysia), PSEi Composite (Philippines), SET 50 (Thailand), and STI (Straits Times Singapore) were chosen. The population amounted to 215 companies from each ASEAN Stock Exchange during the study period.
3.2.2. [bookmark: _Toc184499507]Sample
Purposive sampling, a sampling approach that employs certain criteria, was used in this study's sample selection.  Non-probability sampling, also known as omitting elements that do not fit the study's data and variable criteria, is the puposive sampling technique employed in this investigation.  The following criteria were used to choose company samples:
1. Companies with the highest market capitalization and liquidity between 2020 and 2023.
2. Companies that are consistently in the best market capitalization and liquidity indexfor the 2020-2023 period.
3. Companies during the period 2020-2023 that have MSCI ESG Score.





[bookmark: _Hlk180410316]Table 3.2 Research Sample Collection Technique
	No
	Kriteria
	Jumlah

	1
	Companies with the highest market capitalization and liquidity between 2020 and 202323.
	215

	2
	Companies that are consistently in the best market capitalization and liquidity indexfor the 2020-2023 period.
	(30)

	3
	Companies during the period 2020-2023 that have MSCI ESG Score.
	(96)

	Total sample companies
	89

	Number of years of research
	4

	Total observation data
	356

	Total Outlier Data
	(167)

	Total observation data
	189


3.3. [bookmark: _Toc184499508]Data Type and Source
Quantitative data is the kind that will be utilized, and the study data will be acquired as numerical values.  In the meantime, secondary data sources were gathered from Morgan Stanley Capital International's ESG Score assessment, as well as ROE and DPR ratios from the Indonesia Stock Exchange, Singapore Exchange, Bursa Malaysia, Manila Stock Exchange, and Stock Exchange Thailand, as well as websites for related businesses and investments, specifically www.Investing.com and www.finance.yahoo.com.
3.4. [bookmark: _Toc184499509]Data Collection Methods
 he data collection method was carried out by means of literature study and documentation study. The literature study method is carried out by reviewing information related to research variables in various references such as literature, journals, previous research, articles, and other written media. The documentation study method is carried out by collecting data and information which is then managed to become a solution to a problem in a document. This research assesses 
and collects company fundamental data on the sites https://www.investing.com/, https://finance.yahoo.com/, company's official website, and https://www.msci. com/. This method is carried out to collect data in accordance with the research needs.
3.5. [bookmark: _Toc184499510]Data Analysis
The Stastistic Product and Service Solution (SPSS) 27.0 application program is the analytical instrument utilized in this study for data management.  To address the problem formulated in the study, data analysis is performed to process the collected data pertaining to the research variables.
3.5.1. [bookmark: _Toc184499511]Descriptive Statistics Test
In order to draw conclusions about the analysis's findings based on the standard deviation, maximum, minimum, and average values, descriptive analysis will be performed to explain or describe the data that has been gathered (Ghozali, 2018).
3.5.2. [bookmark: _Toc184499512]Classical Assumption Test
To ascertain the assumptions behind the study's regression model, the traditional assumption test is used (Ghozali, 2018). At this stage there are 4 tests which can ensure whether or not the model is suitable for use.
1. Normality Test
 The Kolmogorov-Smirnov Test was used to perform the normalcy test in this investigation.  To determine if the data tested has been distributed over all of the study's independent variables, normality testing is done.  If the study's data can be distributed regularly, a good normality test is used (Ghozali, 2018).  This study tested Kolmogorov-Smirov with a 95% confidence level using the Monte Carlo exact test.  The Kolmogorov-Smirov test's analytical foundation..
a) The data distribution can be considered normal if the significance level is less than or equal to 0.05.
b) It is possible to conclude that the data distribution is not normal if the significance threshold is less than or equal to 0.05.
2. Multicollinearity Test
The purpose of the multicollinearity test is to ascertain whether the independent variables in the study's regression model are correlated (Ghozali, 2018).  If there is no known association between the independent variables, a suitable regression model is used.  The multicollinearity test is evaluated using the following criteria:
a) It is deemed free of multicollinearity if the tolerance value is greater than 0.1 (> 0.1) and the VIF is less than 10 (< 10).
b) A multicollinearity issue between the independent variables is said to exist if the tolerance value is less than 0.1 (<0.1) and the VIF is greater than 10 (>10).
3. Heteroscedasticity Test
 The purpose of this test is to determine whether the regression model's residual variance varies unequally across observations (Ghozali, 2018).  It can be said that there are no heteroscedasticity symptoms if the variable in the residuals of one observation to another observation stays the same; if it changes, it is said that heteroscedasticity symptoms exist.  A scatterplot graph will be utilized as the analysis tool to ascertain whether or not there are signs of heteroscedasticity (Ghozali, 2018).  The guidelines for using a scatterplot between ZPRED (an independent variable) and SRESID (a residual) to test for heteroscedasticity.  The analysis's foundation comprises (Ghozali, 2018):
1. Heteroscedasticity arises when a certain pattern, such as a collection of points that form a regular pattern (widening, narrowing, and wavy), is present.
2. If the pattern cannot be clearly seen and the dots are dispersed above and below the y-axis's zero, then there is no heteroscedasticity.
4. Autocorrelation Test
Finding the correlation between confounding errors in the regression model is the goal of the autocorrelation test (Ghozali, 2018).  Autocorrelation arises as a result of successive observations across time that are connected to one another.  Because some samples or observations have a tendency to be influenced by earlier observations, this happens with time series data.  The Run Test is used to determine whether or not autocorrelation symptoms are present.  The Run Test autocorrelation test's decision-making guidelines are as follows:
1) Autocorrelation symptoms are present if the 2-tailed Asymp.Sig. value is less than 0.05.
2) If the 2-tailed Asymp.Sig. value is larger than 0.05, then autocorrelation symptoms are absent. 
3.5.3. [bookmark: _Toc184499513]Model Feasibility Test (F Test)
To ascertain whether the independent variables or independent variables combined that are part of the model have a simultaneous impact on the dependent variable, the model feasibility test is conducted (Ghozali, 2018).  We shall choose a significance level of 0.05 (5%) in this investigation.  The model is appropriate for additional examination if the significance level is less than 0.05..
3.5.4. [bookmark: _Toc184499514]Determination Coefficient Test (Adjusted R2)
 To ascertain the proportion of the model that explains the variation in the dependent variable, the coefficient of determination test is used.  According to Ghozali (2018), a low level of R suggests that the degree to which independent factors contribute to the explanation of the dependent variable is weak.  The following are the provisions in testing modified R:
a)  It is considered that the independent variable can adequately explain the dependent variable if it is near 1.
b) If it moves away from 1, it is said that the independent variable cannot explain the dependent variable well.
3.5.5. [bookmark: _Toc184499515]Multiple Linear Regression Analysis
This test is used to ascertain how the dependent variable is related to a number of independent factors (Ghozali, 2018).  ESG, ROE, and DPR are the independent factors in this study, while stock return is the dependent variable.  The equation utilized in the investigation is as follows:

Keterangan : 
α		: Constant
RTrui 	: stock return of the research year
β1-β3	: Regression coefficient
EM1	 : ESG (score from MSCI)
PROBI2	: Profitability (Return on Equity)
KD3 	: Dividend Policy (Dividend Payout Ratio) 
ℇ		: error term, which is the researcher's error rate in research
3.5.6. [bookmark: _Toc184499516]Hypothesis Test (t Test)
To demonstrate the extent to which each independent variable influences the dependent variable, the t statistical test is used (Ghozali, 2018).  The guidelines for deciding whether to accept or reject the hypothesis are:
1. If the significance of t ≤ 0.05 and the regression coefficient value is positive, the hypothesis is accepted.
2.  If otherwise, the hypothesis is rejected.
The regression coefficient (β) of the resulting equation can be used to ascertain the direction of the independent variable's influence on the dependent (Ghozali, 2018).  The larger the change brought about by the independent variable on the dependent variable, the higher the regression coefficient value (in the positive direction).  Conversely, the less the independent variable alters the dependent variable, the smaller the regression coefficient value becomes (in the negative direction). 


CHAPTER IV
RESULTS AND DISCUSSION
4.1      Research Results
4.1.1   Overview of Research Data
Data sources are classified as secondary data sources derived from each country's Stock Exchange's official website, the Company's official website, MSCI website, and investment website. Based on the results of sampling with purposive sampling technique on the research population, it is known that there are 356 secondary data that meet the criteria for research samples. This sample is taken from the best capitalization and liquidity market companies in each country with a time span of 2020-2023. A table of sample data utilized in the study is provided below:
able 4.1 List of Research SamplesContinued on next page

	No
	Country
	Company
	Index

	1
	Malaysia
	CIMB Group
	FTSE Malaysia KLCI

	2
	Malaysia
	RHB Bank
	FTSE Malaysia KLCI

	3
	Malaysia
	Malayan Banking
	FTSE Malaysia KLCI

	4
	Malaysia
	Public Bank
	FTSE Malaysia KLCI

	5
	Malaysia
	IOI Corp
	FTSE Malaysia KLCI

	6
	Malaysia
	Kuala Lumpur Kepong
	FTSE Malaysia KLCI

	7
	Malaysia
	Genting
	FTSE Malaysia KLCI

	8
	Malaysia
	MISC
	FTSE Malaysia KLCI

	9
	Malaysia
	PPB
	FTSE Malaysia KLCI

	10
	Malaysia
	Sime Darby
	FTSE Malaysia KLCI

	11
	Malaysia
	Telekom Malaysia Bhd
	FTSE Malaysia KLCI

	12
	Malaysia
	Tenaga Nasional
	FTSE Malaysia KLCI

	13
	Malaysia
	Genting Malaysia
	FTSE Malaysia KLCI

	14
	Malaysia
	Petronas Chemicals
	FTSE Malaysia KLCI

	15
	Malaysia
	IHH Healthcare
	FTSE Malaysia KLCI

	16
	Malaysia
	Petronas Dagangan
	FTSE Malaysia KLCI

	17
	Malaysia
	Hong Leong Bank
	FTSE Malaysia KLCI

	18
	Malaysia
	Maxis
	FTSE Malaysia KLCI

	19
	Malaysia
	Petronas Gas
	FTSE Malaysia KLCI

	20
	Malaysia
	Axiata
	FTSE Malaysia KLCI

	21
	Malaysia
	CelcomDigi Bhd
	FTSE Malaysia KLCI

	22
	Malaysia
	Inari Amertron
	FTSE Malaysia KLCI
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	Malaysia
	Nestle
	FTSE Malaysia KLCI

	24
	Malaysia
	Press Metal Bhd
	FTSE Malaysia KLCI

	25
	Malaysia
	SD Guthrie Bhd
	FTSE Malaysia KLCI

	26
	Singapura
	Keppel Corporation
	STI

	27
	Singapura
	Singapore Airlines
	STI

	28
	Singapura
	United Overseas Bank
	STI

	29
	Singapura
	Oversea-Chinese Banking Corporation
	STI

	30
	Singapura
	DBS Group Holdings
	STI

	31
	Singapura
	SembCorp Industries
	STI

	32
	Singapura
	Singapore Telecommunications
	STI

	33
	Singapura
	Jardine Matheson
	STI

	34
	Singapura
	Hongkong Land Holdings
	STI

	35
	Singapura
	ST Engineering
	STI

	36
	Singapura
	Wilmar International Limited
	STI

	37
	Singapura
	Singapore Exchange
	STI

	38
	Singapura
	Genting Singapore
	STI

	39
	Filipina
	Ayala
	PSEi Composite

	40
	Filipina
	Ayala Land
	PSEi Composite

	41
	Filipina
	BDO Unibank
	PSEi Composite

	42
	Filipina
	Bank of the Philippine Islands
	PSEi Composite

	43
	Filipina
	International Container
	PSEi Composite

	44
	Filipina
	Jollibee Foods
	PSEi Composite

	45
	Filipina
	JG Summit
	PSEi Composite

	46
	Filipina
	Metropolitan Bank
	PSEi Composite

	47
	Filipina
	Manila Electric
	PSEi Composite

	48
	Filipina
	SM Investments
	PSEi Composite

	49
	Filipina
	SM Prime
	PSEi Composite

	50
	Filipina
	PLDT
	PSEi Composite

	51
	Filipina
	Universal Robina
	PSEi Composite

	52
	Thailand
	Advanced Info
	SET 50

	53
	Thailand
	Airports of Thailand
	SET 50

	54
	Thailand
	Bangkok Dusit Medical
	SET 50

	55
	Thailand
	Bumrungrad Hospital
	SET 50

	56
	Thailand
	Central Pattana
	SET 50

	57
	Thailand
	Charoen Pokphand
	SET 50

	58
	Thailand
	CP All PCL
	SET 50

	59
	Thailand
	Delta Electronics Thailand
	SET 50

	60
	Thailand
	Home Product Center
	SET 50

	61
	Thailand
	Intouch Holdings
	SET 50

	62
	Thailand
	Kasikornbank
	SET 50

	63
	Thailand
	Krung Thai Bank
	SET 50

	64
	Thailand
	Krungthai Card
	SET 50

	65
	Thailand
	Minor Intl
	SET 50

	66
	Thailand
	PTT PCL
	SET 50

	67
	Thailand
	PTT Exploration
	SET 50
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	Thailand
	PTT Global Chemical
	SET 50

	69
	Thailand
	Siam Cement
	SET 50

	70
	Thailand
	Thai Oil
	SET 50

	71
	Thailand
	True Corp
	SET 50

	72
	Thailand
	Bangkok Expressway Metro
	SET 50

	73
	Thailand
	Gulf Energy
	SET 50

	74
	Thailand
	Central Retail
	SET 50

	75
	Indonesia
	Adaro Energy
	LQ45

	76
	Indonesia
	Astra International
	LQ45

	77
	Indonesia
	Bank Negara Indonesia
	LQ45

	78
	Indonesia
	Bank Mandiri Persero
	LQ45

	79
	Indonesia
	Bank Rakyat Persero
	LQ45

	80
	Indonesia
	Barito Pacific
	LQ45

	81
	Indonesia
	Bank Central Asia
	LQ45

	82
	Indonesia
	Charoen Pokphand Indonesia
	LQ45

	83
	Indonesia
	Indah Kiat Pulp & Paper
	LQ45

	84
	Indonesia
	Indofood Cbp
	LQ45

	85
	Indonesia
	Indofood
	LQ45

	86
	Indonesia
	Kalbe Farma
	LQ45

	87
	Indonesia
	Telkom Indonesia
	LQ45

	88
	Indonesia
	Unilever Indonesia
	LQ45

	89
	Indonesia
	United Tractors
	LQ45
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4.1.2   Descriptive Statistical Test Analysis
Using the minimum, maximum, average (mean), and standard deviation statistics, descriptive analysis provides a summary of the research data that can be used to explain the variables under study.  Following outliers, the table below displays the findings of the variable description analysis test for the 356 study samples.  The study uses the following variables: stock return as the dependent variable (Y), dividend policy (DPR) as an independent variable (X3), profitability (ROE) as an independent variable (X2), and ESG as an independent variable (X1). 


Table 4.2 Statistical Description Test Results

	Descriptive Statistics

	
	N
	Minimum
	Maximum
	Mean
	Std. Deviation

	ESG 
	356
	1.40
	10.00
	6.1919
	1.94436

	Profitability (ROE)
	356
	-.40000
	1.92000
	.1414787
	.23093010

	Dividend Policy (DPR)
	356
	.0000
	2.8600
	.558661
	.4572121

	Stock Return
	356
	-.528
	1.015
	.01564
	.213106

	Valid N (listwise)
	356
	
	
	
	


Sumber : Output SPSS 27 (2025)
The 356 total sample size is derived from 89 businesses listed on the Indonesia Stock Exchange, Singapore Exchange, Malaysia Stock Exchange, Manila Stock Exchange, and Thailand Stock Exchange throughout the four observation periods of 2020–2023. These companies had the highest market capitalization and the best liquidity.  The findings of the examination of every research variable are displayed in Table 4.1.  The ESG variable as an independent variable (X1) has a minimum value of 1.40, a maximum value of 10.00, an average value (mean) of 6.1919, and a standard deviation of 1.94436, according to table 4.1's findings of the descriptive statistics analysis. 
The results of descriptive statistical test analysis are displayed for the following variable, profitability (ROE), as an independent variable (X2), with a minimum value of -.40000, a maximum value of 1.92000, an average value (mean) of 1414787, and a standard deviation of 0.23093010.  The findings of descriptive statistical test analysis are displayed for the Dividend Policy variable (DPR) as an independent variable (X3), with a minimum value of 0.00, a maximum value of 2.8600, an average value (mean) of 0.558661, and a standard deviation of 0.4572121. The descriptive statistical test analysis results for stock return as an independent variable (Y) have a minimum value of -.528, a maximum value of 1.015, an average value (mean) of 0.1564, and a standard deviation of 0.213106.
Based on the table above, it can be concluded that the highest average value (mean) is in the ESG variable, which is 6.1919, then for the lowest average value is in the stock return variable, which is 0.1564. The highest standard deviation is in the ESG variable, which is 1.94436, then for the lowest average value is in the ROE variable, which is 0.213106.
4.1.3    Classical Assumption Test
4.1.3.1 Normality Test
The normality test determines whether or not the study data is regularly distributed by looking at its residual value.  The standards for high-quality data are regularly distributed.  The One Sample Kolmogorov-Smirnov test is used in this study's normalcy test, and the precise test Monte Carlo value is obtained at a 95% confidence level.
Table 4.3 Normality Test Results
	One-Sample Kolmogorov-Smirnov Test

	
	Unstandardized Residual

	N
	356

	Normal Parametersa,b
	Mean
	.0000000

	
	Std. Deviation
	.20919909

	Most Extreme Differences
	Absolute
	.100

	
	Positive
	.100

	
	Negative
	-.043

	Test Statistic
	.100

	Asymp. Sig. (2-tailed)c
	.000

	Monte Carlo Sig. (2-tailed)d
	Sig.
	.000

	
	99% Confidence Interval
	Lower Bound
	.000

	
	
	Upper Bound
	.000

	Source: SPSS 27 Output (2025)



Table 4.3 shows that the Monte Carlo significance value is 0.000, which is less than the significance level of 0.05. This indicates that the data is not regularly distributed, and the following outcomes are obtained when outliers are used:
Table 4.4 Normality Test Results (Outlier)
	One-Sample Kolmogorov-Smirnov Test

	
	Unstandardized Residual

	N
	189

	Normal Parametersa,b
	Mean
	.0000000

	
	Std. Deviation
	.13733361

	Most Extreme Differences
	Absolute
	.037

	
	Positive
	.037

	
	Negative
	-.030

	Test Statistic
	.037

	Asymp. Sig. (2-tailed)
	.200d

	Monte Carlo Sig. (2-tailed)
	Sig.
	.768

	
	99% Confidence Interval
	Lower Bound
	.757

	
	
	Upper Bound
	.779


Sumber : Output SPSS 27 (2025)
Table 4.4 shows that the data can be considered normally distributed because the Monte Carlo significance value of 0.768 is higher than the significance level of 0.05.  Thus, it may be said that the information can be utilized for additional study.
4.1.3.2 Multicollinearity Test
To determine whether there is a correlation between independent variables in a research model, the multicollinearity test is employed.  Independent variables shouldn't correlate in a suitable regression model (Ghozali, 2018). The table below displays the findings of this study's multicollinearity test.


Table 4.5 Multicollinearity Test Results
	Coefficientsa

	Model
	Collinearity Statistics

	
	Tolerance
	VIF

	1
	(Constant)
	
	

	
	ESG
	.975
	1.026

	
	Profitability (ROE)
	.932
	1.073

	
	Dividend Policy (DPR)
	.935
	1.070


Source: SPSS 27 Output (2025)
Table 4.3 shows that the Dividend Policy (DPR) ratio (X3) is 0.935, the ESG tolerance value (X1) is 0.975, and the profitability (ROE) ratio (X2) is 0.932.  The profitability (ROE) ratio (X2) is 1.073, the dividend policy (DPR) ratio (X3) is 1.070, and the ESG VIF value (X1) is 1.026.  Consequently, it can be claimed that the regression model does not have a multicollinearity issue because there is neither a tolerance value less than 0.1 nor a VIF value larger than 10.
4.1.2.3 Autocorrelation Test
To determine whether confounding errors in period t and confounding errors in period t-1 (prior) are correlated, the regression model is tested using the autocorrelation test.  The autocorrelation test results for the research regression model are shown in the table below:
Table 4.6 Run Test Autocorrelation Test Results
	Runs Test

	
	Unstandardized Residual

	Test Valuea
	-.00673

	Cases < Test Value
	94

	Cases >= Test Value
	95

	Total Cases
	189

	Number of Runs
	99

	Z
	.511

	Asymp. Sig. (2-tailed)
	.609


Source: SPSS 27 Output (2025) 
Given that the Asymp.Sig. (2-tailed) value in table 4.6 is 0.609> from 0.05, it may be said that autokerelation symptoms are absent, allowing multiple linear regression analysis to proceed.
4.1.3.4 Heteroscedasticity Test
The purpose of the heteroscedasticity test is to determine whether the regression model exhibits variance inequality between the residuals of different observations.  Homoscedasticity, or the residuals' variation from one observation to the next, is a sign of a good regression model.  Heteroscedasticity can be tested using the scatterplot chart SRESID (residual) with ZPRED (independent variable) to see whether it exists.  The outcomes are:
[image: ]
Figure 4.1 Heteroscedasticity Test
Source: SPSS 27 output (2025)
As can be observed from Figure 4.1, which shows that the dots are dispersed randomly above and below the number 0 on the Y axis, these results demonstrate that there is no heteroscedasticity in the sample.  Thus, it may be concluded that there are no heteroscedasticity issues with the regression model.
4.1.4.   Multiple Linear Regression Analysis
4.1.4.1 Model Feasibility Test
a. F test
This test is conducted to ascertain the viability of the model used to investigate the relationship between the independent and dependent variables.  The following are the outcomes of using the F test to assess the model's viability in multiple regression models to address hypotheses I, II, and III:
Table 4.8 F Test
	ANOVAa

	Model
	Sum of Squares
	df
	Mean Square
	F
	Sig.

	1
	Regression
	.395
	3
	.132
	6.872
	<.001b

	
	Residual
	3.546
	185
	.019
	
	

	
	Total
	3.941
	188
	
	
	

	a. Dependent Variable: Return Saham

	b. Predictors: (Constant), ESG, Profitability (ROE), Dividend Policy (DPR)


Source: SPSS 27 Output (2025)
Table 4.7 displays the computed F number of 6.872 at a probability of 0.001 for the multiple linear model's F test findings for the ESG, profitability (ROE), and dividend policy (DPR) variables on stock returns.  The model can be used to forecast how ESG factors, profitability (ROE), and dividend policy (DPR) will affect stock returns because the probability value is less than alpha or 0.05 (<0.05).
b. Test Coefficient of Determination (Adjusted R2)
The purpose of this test is to evaluate the model's capacity to explain the dependent variable (Y).  The following are the outcomes of this study's multiple regression model testing: 


Table 4.9 Test Adjusted R2(model 3.1)
	Model Summaryb

	Model
	R
	R Square
	Adjusted R Square
	Std. Error of the Estimate

	1
	.317a
	.100
	.086
	.13844

	a. Predictors: (Constant), ESG, Profitability (ROE), Dividend Policy (DPR)

	b. Dependent Variable: Return Saham


Source: SPSS 27 Output (2025)
It is known that the multiple regression model's adjusted R 2 value is 0.086 based on the findings of the coefficient of determination test in table 4.8 above.  This indicates that only 8.6% of the stock return variable can be explained by the current variables, with additional factors outside the research influencing the other 91.4%.
4.1.5.   Hypothesis Test (t Test)
Finding a partial link between the independent variable (X) and the dependent variable (Y) is the goal of hypothesis testing with the t test.  Examining each variable's t significance in the regression output at a significance level of 5% is how the test is conducted.  The independent and dependent variables are considered to have a significant influence if the significance level is less than or equal to 0.05.  On the other hand, if the significance value is greater than 0.05, it indicates that the independent and dependent variables do not significantly affect one another.
The regression coefficient (β) of the created equation can be used to ascertain the direction of the independent variable's influence on the dependent.  The larger the change brought about by the independent variable on the dependent variable, the higher the regression coefficient value (in the positive direction).  In the meantime, the less the independent variable changes the dependent variable, the smaller the regression coefficient value becomes (in the negative direction).  The outcomes of testing hypotheses I, II, and III using the multiple regression model t test are as follows.
Table 4.10 Partial Test Results - t test (Model 3.1)
	Coefficientsa

	Model
	Unstandardized Coefficients
	Standardized Coefficients
	t
	Sig.

	
	B
	Std. Error
	Beta
	
	

	1
	(Constant)
	-.093
	.040
	
	-2.311
	.022

	
	ESG
	.008
	.005
	.107
	1.512
	.132

	
	Profitability (ROE)
	.572
	.183
	.226
	3.125
	.002

	
	Dividend Policy (DPR)
	-.053
	.027
	-.144
	-1.993
	.048

	a. Dependent Variable: Return Saham


Source: SPSS 27 Output (2025)
The following equation was created using the above table as a basis:
……………………..……..(4.1)
The following explanation applies to the equation above:
1. Since the constant value is -0.093, the stock return value is -0.093 if the independent variable is regarded as constant.
2. With a positive regression coefficient of 0.008 for the ESG variable (X1), stock returns will rise by 0.008 for every unit increase in the ESG Score.
3. With a positive regression coefficient of 0.572 for the profitability (ROE) variable (X2), stock returns will rise by 0.572 for every unit increase in the profitability (ROE) ratio.
4. With a negative regression coefficient of 0.053 for the Dividend Policy (DPR) variable (X3), stock returns will likewise fall by 0.053 for every unit rise in the Dividend Policy (DPR) ratio.

4.2. Discussion
4.2.1.  The effect of ESG on stock returns 
The ESG variable has a positive variable coefficient of 0.008, a t value of 1.512 in a positive direction, and a significance value of 0.132, all of which are higher than 0.05 or 5% alpha.  Ghozali (2018) states that if the significance value is less than or equal to 0.05 (≤ 0.05), the hypothesis can be accepted.  This indicates that the first hypothesis is disproved since the ESG variable has a somewhat negligible positive impact on stock returns. 
ESG ratios have a positive but negligible impact on stock returns for companies listed on the ASEAN Stock Exchange between 2020 and 2023, according to the research findings of the first hypothesis.  Therefore, even while companies listed on the ASEAN Stock Exchange have higher ESG scores, this does not always suggest that stock returns have increased significantly.  To put it another way, it appears that investors in ASEAN capital markets have not given ESG considerations enough thought when making investment decisions. This is because investors preference for ESG stocks in the transition period can also make it difficult to predict returns in a short period of time so that they cannot represent long-term returns (Cornell, 2021). Given that this study uses data from 2020 to 2023, which in this timeframe there is a transition period for ESG reporting disclosure by companies in ASEAN. 
 This finding can be attributed to signaling theory. According to signaling theory, businesses that do well in ESG give investors encouraging signals about the caliber and sustainability of the organization. However, this signal has not been a factor that influences investors' decisions on the ASEAN Stock Exchange. Investors still prioritize short-term gains (capital gains) Aditya, (2022) & Darolles et al. (2024). ESG investment is an investment for long-term value growth so that in the short term there is no signal to return (Aydogmus et al., 2022).
4.2.2. Effect of Profitability on stock returns
The profitability variable (ROE) has a positive variable coefficient of 0.572, a t value of 3.125 in the positive direction, and a significance value of 0.002, both of which are below the alpha 5% or 0.05 threshold.  Ghozali (2018) states that if the significance value is less than or equal to 0.05 (≤ 0.05), the hypothesis can be accepted.  This indicates that the second hypothesis is supported since the ROE variable significantly and partially influences stock returns in a positive way.  The study's findings show that a company's stock return value rises in proportion to its ROE ratio.
 Profitability (Return on Equity) has a favorable and significant impact on stock returns in companies listed on the ASEAN Stock Exchange between 2020 and 2023, according to the research findings of the second hypothesis.  This suggests that a rise in ROE may inevitably result in higher stock returns on the ASEAN Stock Exchange.  This is consistent with signaling theory, which holds that a high ROE is a sign of promising business possibilities. Investors on the ASEAN Stock Exchange interpret this positive signal as the company's good financial performance. Investors draw the conclusion that the profit earned from managing equity is a form of good and sustainable company management. Thus, companies need to pay attention and manage the company's profitability to convince investors to increase stock returns. Investors believe that the increase in ROE will be sustainable and provide benefits in the future Ningsih et al. (2022) & Alamsyah, (2019). 
4.2.3. Effect of Dividend Policy on stock returns
With a negative variable coefficient of 0.053, a t value of 1.993 in the negative direction, and a significance value of 0.048, the Dividend Policy variable (DPR) is less significant than the alpha 5% or 0.05 threshold.  Ghozali (2018) states that if the significance value is less than or equal to 0.05 (≤ 0.05), the hypothesis can be accepted.  This indicates that the third hypothesis is disproved since the DPR variable significantly and partially influences stock returns negatively.  The study's findings show that a company's stock return value decreases when its DPR ratio rises.
 The third hypothesis's research findings indicate that Dividend Policy (DPR) has a negative and significant impact on stock returns for companies listed on the ASEAN Stock Exchange between 2020 and 2023.  Therefore, businesses that pay out dividends with a greater Dividend Payout Ratio (DPR) on the ASEAN Stock Exchange typically have lower stock returns.  This indicates that high dividend distribution policies are not taken into consideration by investors in the ASEAN capital market.  According to Lashgari & Ahmadi (2014), Hooi et al. (2015), Dewi & Paramita (2019), dan Nguyen et al. (2019) research, Investors prefer companies that retain profits to reinvest in operational activities and business expansion, which in turn affects stagnating stock returns. 
Signal theory, which holds that a high DPR can be read as a negative signal, is consistent with this conclusion. In Dividend Irrelevance theory proposed by Modigliani and Miller, Investors do not see the way earnings are divided between dividends paid and retained earnings, but rather see earnings information generated from investment policies and decisions (Saraf et al., 2014). Investors view the high DPR as an indication of a decline in the company's ability to expand, especially after the pandemic, and excessive dividend payments can increase external financing risks due to low retained earnings. This is a negative signal to investors, causing share prices to fall in accordance with the research of Putri et al. (2023) & Khoililur et al. (2023). Thus, companies need to be careful in determining dividend policy and consider the signals sent to investors.   


CHAPTER V
CLOSING
5.1 Conclusion
The following conclusions can be drawn from the research findings that have been provided:
1) The stock returns of companies with the highest market capitalization and liquidity on the ASEAN Stock Exchange in 2020–2023 are somewhat positively and insignificant impacted by the ESG ratio.  It is challenging to forecast returns in a short amount of time due to investor preference for stocks during the transition phase, therefore it cannot accurately reflect long-term returns.
2) The stock returns of the firms with the highest market capitalization and liquidity on the ASEAN Stock Exchange in 2020–2023 are significantly and partially influenced by the profitability ratio (ROE). Investors interpret the profits generated from equity management as a form of good and sustainable company management.
3) The stock returns of the firms with the highest market capitalization and liquidity on the ASEAN Stock Exchange in 2020–2023 are significantly and partially impacted negatively by the Dividend Policy Ratio (DPR).  Businesses that keep their profits to reinvest in operations or business expansion are preferred by investors.


5.2 Suggestions
The author can make a number of recommendations based on the findings and constraints of this investigation, including:
1) Businesses in the ASEAN region can work to boost profitability and enhance their financial performance, especially in managing total equity so as to strengthen the profitability ratio, namely ROE, so that it can be taken into consideration by potential investors in investing. 
2) ESG and dividend policy (DPR) are not factors that prospective investors can consider when deciding whether to make a short-term investment in an ASEAN company.  When deciding whether to invest in an ASEAN company, investors may take profitability (ROE) into account.
3)  For future researchers, they can conduct updated research using moderating variables, for example with firm value, liquidity ratios or activity ratios in ASEAN. Future researchers can also use measurements and independent variables that are different from those that have been used. Since the independent factors only account for 8.6% of the dependent variable's R Square value, other variables not covered by this research methodology, like leverage and corporate ownership, can still account for 91.4%.  Furthermore, the population and study sample can be expanded over a lengthy period of time by future researchers.
5.3 Research Implications
ESG and financial parameters like ROE and DPR have a favorable impact on stock returns under normal circumstances, according to the findings of prior research and a number of expert theories.  According to the study's findings, dividend policy and ESG have no bearing on stock returns on the ASEAN stock exchange; however, the ROE ratio does, making it a factor that investors should take into account when making investments.  Investors must therefore take into account an entity's profitability when making investments, and management is supposed to enhance performance in order to influence the profitability ratio, particularly when it comes to managing the company's total equity to pique investors' interest. Given the short-term negative correlation with stock returns, ESG investment requires more attention regardless of investors' long-term or short-term investment goals. In dividend distribution, it needs to be considered further considering that investors or potential investors do not make this a consideration in investing in the short term.
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APPENDIX

Lampiran 1 (data Variabel Sebelum Outlier) 
	No
	NAMA PERUSAHAAN
	ESG
(MSCI Score)
	ROE
	DPR
	RETURN SAHAM

	1
	CIMB Group
	8.5
	0.107
	0.657
	0.0086

	2
	CIMB Group
	7.1
	0.09
	0.505
	0.0642201834862385

	3
	CIMB Group
	7.1
	0.075
	0.501
	0.2674

	4
	CIMB Group
	7.1
	0.02
	0.99
	-0.180952380952381

	5
	RHB Bank
	8.5
	0.095
	0.611
	-0.0587

	6
	RHB Bank
	8.5
	0.097
	0.625
	0.0782122905027933

	7
	RHB Bank
	8.5
	0.096
	0.629
	-0.0147

	8
	RHB Bank
	8.5
	0.0758
	0.365
	-0.0667808219178082

	9
	Malayan Banking
	8.5
	0.108
	0.774
	0.0218

	10
	Malayan Banking
	8.5
	0.096
	0.875
	0.0481927710843372

	11
	Malayan Banking
	8.5
	0.098
	0.845
	-0.0189

	12
	Malayan Banking
	8.5
	0.0785
	0.6764
	0.426644182124789

	13
	Public Bank
	8.5
	0.13
	0.555
	-0.0069

	14
	Public Bank
	8.5
	0.128
	0.539
	0.0384615384615385

	15
	Public Bank
	8.5
	0.124
	0.522
	0.0097

	16
	Public Bank
	8.5
	0.1059
	0.3187
	0.035175879396985

	17
	IOI Corp
	5.7
	0.0985
	0.7803
	-0.0296

	18
	IOI Corp
	5.7
	0.1638
	0.4328
	0.0857908847184986

	19
	IOI Corp
	5.7
	0.1424
	0.3819
	-0.1465

	20
	IOI Corp
	4.2
	0.1424
	0.3819
	-0.0741525423728813

	21
	Kuala LumpurKepong
	7.1
	0.0615
	1.2927
	-0.0242

	22
	Kuala Lumpur Kepong
	7.1
	0.1612
	0.4977
	0.0266299357208447

	23
	Kuala Lumpur Kepong
	7.1
	0.1885
	0.2627
	-0.0802

	24
	Kuala Lumpur Kepong
	5.7
	0.0742
	0.2957
	-0.0528

	25
	Genting
	4.2
	0.0416
	0.6212
	0.0312

	26
	Genting
	5.7
	0.0008
	0.0000
	-0.0406852248394003

	27
	Genting
	4.2
	-0.0262
	0.0000
	0.0471

	28
	Genting
	4.2
	-364.0000
	0.0000
	-0.27124183006536

	29
	MISC
	4.2
	0.0501
	0.7567
	-0.0280

	30
	MISC
	4.2
	0.0501
	0.8081
	0.0638297872340426

	31
	MISC
	4.2
	0.0509
	0.8044
	0.0262

	32
	MISC
	5.7
	0.0049
	0.0000
	-0.186018957345972

	33
	PPB
	7.1
	0.0522
	0.4081
	-0.1697

	34
	PPB
	7.1
	0.0858
	0.2396
	0.0198830409356725

	35
	PPB
	7.1
	0.062
	0.3043
	-0.0767

	36
	PPB
	7.1
	0.0597
	0.3349
	-0.0627530364372471

	37
	Sime Darby
	8.5
	0.0828
	0.4904
	0.0217

	38
	Sime Darby
	8.5
	0.0771
	0.7398
	-0.00862068965517242

	39
	Sime Darby
	7.1
	0.1001
	0.4295
	0.0043

	40
	Sime Darby
	7.1
	0.0572
	0.7463
	0.0000

	41
	Telekom Malaysia Bhd
	5.7
	0.2165
	0.3473
	0.0278

	42
	Telekom Malaysia Bhd
	7.1
	0.1484
	0.3384
	-0.0181818181818181

	43
	Telekom Malaysia Bhd
	7.1
	0.1228
	0.6113
	0.0166

	44
	Telekom Malaysia Bhd
	8.5
	0.1472
	0.6232
	0.383631713554987

	45
	Tenaga Nasional
	5.7
	0.0427
	0.916
	0.0426

	46
	Tenaga Nasional
	5.7
	0.0596
	0.6298
	0.031049250535332

	47
	Tenaga Nasional
	5.7
	0.0667
	0.6244
	-0.1036

	48
	Tenaga Nasional
	5.7
	0.062
	0.6659
	-0.214177978883861

	49
	Genting Malaysia
	4.2
	0.0301
	1.94
	0.0000

	50
	Genting Malaysia
	4.2
	-0.053
	0.0000
	-0.0659722222222222

	51
	Genting Malaysia
	4.2
	-0.0757
	0.0000
	0.0706

	52
	Genting Malaysia
	4.2
	-0.14
	0.0000
	-0.17737003058104

	53
	Petronas Chemicals
	4.2
	0.0428
	1.13
	-0.1674

	54
	Petronas Chemicals
	2.8
	0.1685
	0.6074
	-0.0358744394618834

	55
	Petronas Chemicals
	2.8
	0.2205
	0.3267
	0.2005

	56
	Petronas Chemicals
	2.8
	0.0515
	0.5897
	0.00951086956521731

	57
	IHH Healthcare
	7.1
	0.1102
	0.5997
	-0.0305

	58
	IHH Healthcare
	5.7
	0.0583
	1.79
	-0.152588555858311

	59
	IHH Healthcare
	5.7
	0.0802
	0.2356
	0.3345

	60
	IHH Healthcare
	7.1
	0.0075
	1.21
	-0.0451388888888889

	61
	Petronas Dagangan
	7.1
	0.1663
	0.8322
	-0.0504

	62
	Petronas Dagangan
	8.5
	0.1382
	0.7931
	0.116504854368932

	63
	Petronas Dagangan
	8.5
	0.0941
	1.14
	-0.0374

	64
	Petronas Dagangan
	8.5
	0.0466
	1.65
	-0.0743944636678202

	65
	Hong Leong Bank
	7.1
	0.118
	0.32
	-0.0406

	66
	Hong Leong Bank
	7.1
	0.109
	0.35
	0.058002148227712

	67
	Hong Leong Bank
	4.2
	0.101
	0.36
	0.0231

	68
	Hong Leong Bank
	4.2
	0.0947
	0.4102
	0.034090909090909

	69
	Maxis
	8.5
	0.1676
	0.9456
	0.0026

	70
	Maxis
	8.5
	0.1796
	1.02
	-0.208247422680412

	71
	Maxis
	8.5
	0.1946
	0.7179
	-0.0396

	72
	Maxis
	8.5
	0.2015
	0.6794
	-0.0733944954128441

	73
	Petronas Gas
	4.2
	0.1397
	0.783
	0.0164

	74
	Petronas Gas
	4.2
	0.1315
	0.8658
	-0.0488888888888888

	75
	Petronas Gas
	4.2
	0.1605
	0.7163
	0.0477

	76
	Petronas Gas
	4.2
	0.157
	0.7089
	-0.00348027842227371

	77
	Axiata
	8.5
	0.0048
	0.00
	-0.1560

	78
	Axiata
	8.5
	-0.0866
	0.0518
	-0.322115384615385

	79
	Axiata
	8.5
	0.0126
	1.00
	0.1123

	80
	Axiata
	7.1
	0.0271
	1.50
	-0.113744075829384

	81
	CelcomDigi Bhd
	7.1
	0.0954
	0.9674
	0.0200

	82
	CelcomDigi Bhd
	8.5
	0.0996
	1.19
	-0.0825688073394496

	83
	CelcomDigi Bhd
	8.5
	1.8764
	0.9768
	0.0531

	84
	CelcomDigi Bhd
	7.1
	1.92
	1.04
	-0.1

	85
	Inari Amertron
	5.7
	0.127
	1.05
	0.1533

	86
	Inari Amertron
	5.7
	0.2012
	1.10
	-0.3475

	87
	Inari Amertron
	5.7
	0.2557
	0.6595
	0.4493

	88
	Inari Amertron
	5.7
	0.1342
	0.9038
	0.642857142857143

	89
	Nestle
	8.5
	1.01
	0.9311
	-0.1600

	90
	Nestle
	8.5
	1.02
	0.9148
	0.0432190760059613

	91
	Nestle
	8.5
	0.9998
	0.9548
	-0.0338

	92
	Nestle
	8.5
	0.9046
	1.18
	-0.0557443915703602

	93
	Press Metal Bhd
	7.1
	0.1851
	0.4746
	-0.0143

	94
	Press Metal Bhd
	5.7
	0.2733
	0.3503
	-0.155709342560554

	95
	Press Metal Bhd
	5.7
	0.2641
	0.3124
	0.3795

	96
	Press Metal Bhd
	4.2
	0.1253
	0.2854
	-0.108510638297872

	97
	SD Guthrie Bhd
	7.1
	0.0969
	0.412
	-0.0409

	98
	SD Guthrie Bhd
	7.1
	0.1388
	0.6723
	0.236702127659575

	99
	SD Guthrie Bhd
	7.1
	0.1387
	0.4063
	-0.2465

	100
	SD Guthrie Bhd
	7.1
	0.0725
	0.3127
	-0.0927272727272727

	101
	Keppel Corporation
	10
	0.0806
	0.1454
	0.0724

	102
	Keppel Corporation
	10
	0.0698
	0.698
	0.438877755511022

	103
	Keppel Corporation
	10
	0.1048
	0.337
	-0.0495

	104
	Keppel Corporation
	10
	-4.0000
	0.00
	-0.199695121951219

	105
	Singapore Airlines
	7.1
	0.1005
	0.1378
	0.1863

	106
	Singapore Airlines
	7.1
	-0.4000
	0.0000
	0.108216432865731

	107
	Singapore Airlines
	7.1
	-0.3200
	0.00
	0.1659

	108
	Singapore Airlines
	7.1
	-0.14
	0.00
	-0.528114663726571

	109
	United Overseas Bank
	8.5
	0.1271
	0.4901
	-0.0550

	110
	United Overseas Bank
	8.5
	0.1060
	0.4572
	0.143570536828964

	111
	United Overseas Bank
	8.5
	0.0973
	0.4152
	0.1721

	112
	United Overseas Bank
	7.1
	0.0723
	0.5472
	-0.122270742358079

	113
	Oversea-Chinese Banking Corporation
	8.5
	0.1341
	0.5317
	0.0673

	114
	Oversea-Chinese Banking Corporation
	8.5
	0.1056
	0.4741
	0.0684210526315789

	115
	Oversea-Chinese Banking Corporation
	8.5
	0.0949
	0.3178
	0.1332
	
	
	

	116
	Oversea-Chinese Banking Corporation
	8.5
	0.0747
	0.4186
	-0.0821167883211679

	117
	DBS Group Holdings
	7.1
	0.1687
	0.4695
	-0.0152
	
	
	

	118
	DBS Group Holdings
	8.5
	0.1428
	0.4625
	0.0387335803300774
	
	
	

	119
	DBS Group Holdings
	8.5
	0.1212
	0.3515
	0.3045
	
	
	

	120
	DBS Group Holdings
	8.5
	0.0894
	0.5107
	-0.0351844001695633
	
	
	

	121
	SembCorp Industries
	8.5
	0.2306
	0.1699
	0.5710
	
	
	

	122
	SembCorp Industries
	8.5
	0.1788
	0.1474
	0.69
	
	
	

	123
	SembCorp Industries
	7.1
	0.0408
	0.3835
	0.1696
	
	
	

	124
	SembCorp Industries
	7.1
	0.0315
	0.00
	0.5
	
	
	

	125
	Singapore Telecommunications
	8.5
	0.0825
	0.7122
	-0.0389
	
	
	

	126
	Singapore Telecommunications
	7.1
	0.0717
	0.5931
	0.107758620689655
	
	
	

	127
	Singapore Telecommunications
	7.1
	0.0210
	2.29
	0.0043
	
	
	

	128
	Singapore Telecommunications
	8.5
	0.0372
	2.65
	-0.314540059347181
	
	
	

	129
	Jardine Matheson
	2.8
	0.0421
	0.6633
	-0.1904
	
	
	

	130
	Jardine Matheson
	1.4
	0.0395
	1.19
	-0.0747136884202872
	
	
	

	131
	Jardine Matheson
	1.4
	0.0489
	0.1877
	-0.0177
	
	
	

	132
	Jardine Matheson
	2.8
	-0.0182
	0.00
	0.00538599640933568
	
	
	

	133
	Hongkong Land Holdings
	5.7
	-0.01770
	0.00
	-0.2435
	
	
	

	134
	Hongkong Land Holdings
	5.7
	0.0059
	2.48
	-0.115384615384615
	
	
	

	135
	Hongkong Land Holdings
	4.2
	-0.0098
	0.00
	0.2591
	
	
	

	136
	Hongkong Land Holdings
	2.8
	-0.0716
	0.00
	-0.279232111692845
	
	
	

	137
	ST Engineering
	7.1
	0.2294
	0.8503
	0.1509
	
	
	

	138
	ST Engineering
	7.1
	0.2042
	1.28
	-0.101063829787234
	
	
	

	139
	ST Engineering
	7.1
	0.2163
	0.8201
	-0.0259
	
	
	

	140
	ST Engineering
	7.1
	0.2075
	0.89.60
	-0.0227848101265824
	
	
	

	141
	Wilmar International Limited
	8.5
	0.0731
	0.5214
	-0.1439
	
	
	

	142
	Wilmar International Limited
	7.1
	0.1137
	0.3144
	0.00724637681159426
	
	
	

	143
	Wilmar International Limited
	7.1
	0.094
	0.3488
	-0.1097
	
	
	

	144
	Wilmar International Limited
	5.7
	0.0861
	0.4032
	0.117788461538462
	
	
	

	145
	Singapore Exchange
	8.5
	0.3261
	0.6103
	0.0983
	
	
	

	146
	Singapore Exchange
	8.5
	0.3508
	0.6028
	-0.0376344086021507
	
	
	

	147
	Singapore Exchange
	8.5
	0.3075
	0.7582
	0.0022
	
	
	

	148
	Singapore Exchange
	8.5
	0.3378
	0.7689
	0.0357142857142855
	
	
	

	149
	Genting Singapore
	5.7
	0.0755
	0.6909
	0.0526
	
	
	

	150
	Genting Singapore
	4.2
	0.0428
	0.7099
	0.217948717948718
	
	
	

	151
	Genting Singapore
	4.2
	0.0233
	0.658
	-0.0824
	
	
	

	152
	Genting Singapore
	4.2
	0.0087
	4.35
	-0.0860215053763442
	
	
	

	153
	Ayala
	5.7
	0.0869
	0.2454
	0.1077
	
	
	

	154
	Ayala
	5.7
	0.0791
	0.2987
	-0.281547619047619
	
	
	

	155
	Ayala
	5.7
	0.0683
	0.2697
	-0.0024
	
	
	

	156
	Ayala
	5.7
	0.037
	0.5152
	0.101373446697188
	
	
	

	157
	Ayala Land
	4.2
	0.0945
	0.2318
	0.2917
	
	
	

	158
	Ayala Land
	4.2
	0.0798
	0.2507
	-0.172413793103448
	
	
	

	159
	Ayala Land
	4.2
	0.059
	0.3313
	-0.0645
	
	
	

	160
	Ayala Land
	4.2
	0.0437
	0.5038
	-0.303370786516854
	
	
	

	161
	BDO Unibank
	5.7
	0.15
	0.215
	0.1026
	
	
	

	162
	BDO Unibank
	5.7
	0.129
	0.174
	-0.163927855711423
	
	
	

	163
	BDO Unibank
	5.7
	0.104
	0.123
	0.1219
	
	
	

	164
	BDO Unibank
	7.1
	0.074
	0.1983
	-0.280956999676689
	
	
	

	165
	Bank of the Philippine Islands
	4.2
	0.1535
	0.3083
	0.0686
	
	
	

	166
	Bank of the Philippine Islands
	4.2
	0.1314
	0.2416
	-0.0988110964332893
	
	
	

	167
	Bank of the Philippine Islands
	5.7
	0.084
	0.3402
	0.0668
	
	
	

	168
	Bank of the Philippine Islands
	7.1
	0.0788
	0.3795
	-0.109884596086302
	
	
	

	169
	International Container
	2.8
	0.32
	0.7176
	0.1586
	
	
	

	170
	International Container
	2.8
	0.4184
	0.4496
	-0.0106382978723403
	
	
	

	171
	International Container
	2.8
	0.2831
	0.5464
	0.7570
	
	
	

	172
	International Container
	2.8
	0.0799
	1.67
	-0.0488888888888888
	
	
	

	173
	Jollibee Foods
	1.4
	0.1075
	0.3731
	0.1012
	
	
	

	174
	Jollibee Foods
	1.4
	0.0946
	0.371
	-0.0193775689958897
	
	
	

	175
	Jollibee Foods
	1.4
	0.0774
	0.3075
	0.0089
	
	
	

	176
	Jollibee Foods
	1.4
	-0.2081
	0.00
	-0.0298850574712643
	
	
	

	177
	JG Summit
	5.7
	0.0766
	0.1509
	0.1203
	
	
	

	178
	JG Summit
	5.7
	0.0149
	4.64
	-0.29631315430132
	
	
	

	179
	JG Summit
	5.7
	-0.0045
	0.5625
	-0.2340
	
	
	

	180
	JG Summit
	4.2
	-0.0045
	0.00
	0.240484429065744
	
	
	

	181
	Metropolitan Bank
	4.2
	0.125
	0.1704
	0.0129
	
	
	

	182
	Metropolitan Bank
	4.2
	0.103
	0.2195
	-0.251147842056933
	
	
	

	183
	Metropolitan Bank
	4.2
	0.069
	0.203
	0.3065
	
	
	

	184
	Metropolitan Bank
	4.2
	0.0429
	0.3251
	-0.339016653449643
	
	
	

	185
	Manila Electric
	5.7
	0.2654
	0.5705
	0.5085
	
	
	

	186
	Manila Electric
	5.7
	0.2492
	0.5941
	-0.169014084507042
	
	
	

	187
	Manila Electric
	4.2
	0.2589
	0.5851
	-0.0673
	
	
	

	188
	Manila Electric
	4.2
	0.1946
	1.02
	-0.00082034454470876
	
	
	

	189
	SM Investments
	5.7
	0.145
	0.2252
	0.1423
	
	
	

	190
	SM Investments
	4.2
	0.1282
	0.2062
	-0.280359028511088
	
	
	

	191
	SM Investments
	4.2
	0.0913
	0.2389
	-0.1227
	
	
	

	192
	SM Investments
	4.2
	0.0628
	0.4252
	0.111168296448791
	
	
	

	193
	SM Prime
	4.2
	0.107
	0.179
	0.1459
	
	
	

	194
	SM Prime
	5.7
	0.0879
	0.0978
	-0.0586915887850467
	
	
	

	195
	SM Prime
	5.7
	0.0679
	0.1228
	0.0288
	
	
	

	196
	SM Prime
	5.7
	0.0592
	0.2965
	-0.235294117647059
	
	
	

	197
	PLDT
	5.7
	0.2395
	0.7629
	-0.0440
	
	
	

	198
	PLDT
	5.7
	0.0909
	1.82
	-0.325161290322581
	
	
	

	199
	PLDT
	4.2
	0.2039
	0.6717
	0.4091
	
	
	

	200
	PLDT
	4.2
	0.1953
	0.6886
	0.55148095909732
	
	
	

	201
	Universal Robina
	4.2
	0.1084
	0.2294
	-0.2650
	
	
	

	202
	Universal Robina
	4.2
	0.1282
	0.2336
	-0.0149712092130518
	
	
	

	203
	Universal Robina
	4.2
	0.1249
	0.1404
	-0.1621
	
	
	

	204
	Universal Robina
	4.2
	0.1089
	0.3111
	-0.0578787878787879
	
	
	

	205
	Advanced Info
	8.5
	0.3296
	0.8426
	0.1128
	
	
	

	206
	Advanced Info
	8.5
	0.3104
	0.8792
	-0.152173913043478
	
	
	

	207
	Advanced Info
	7.1
	0.3419
	0.7875
	0.3068
	
	
	

	208
	Advanced Info
	7.1
	0.3782
	0.737
	-0.185185185185185
	
	
	

	209
	Airports of Thailand
	7.1
	0.0845
	0.00000
	-0.2033
	
	
	

	210
	Airports of Thailand
	7.1
	-0.1017
	0.0000
	0.229508196721311
	
	
	

	211
	Airports of Thailand
	7.1
	-0.1277
	0.0000
	-0.0201
	
	
	

	212
	Airports of Thailand
	5.7
	0.0289
	3.47
	0.0782955135977828
	
	
	

	213
	Bangkok Dusit Medical
	8.5
	0.1547
	0.7195
	-0.0431
	
	
	

	214
	Bangkok Dusit Medical
	8.5
	0.1461
	0.6301
	0.260869565217391
	
	
	

	215
	Bangkok Dusit Medical
	8.5
	0.0947
	1.6
	0.1058
	
	
	

	216
	Bangkok Dusit Medical
	8.5
	0.0856
	0.6572
	-0.176237623762376
	
	
	

	217
	Bumrungrad Hospital
	7.1
	0.3199
	0.4237
	0.0472
	
	
	

	218
	Bumrungrad Hospital
	7.1
	0.2646
	0.521
	0.50354609929078
	
	
	

	219
	Bumrungrad Hospital
	7.1
	0.068
	2.11
	0.1750
	
	
	

	220
	Bumrungrad Hospital
	7.1
	0.0625
	2.13
	-0.151943462897526
	
	
	

	221
	Central Pattana
	5.7
	0.1602
	0.344
	-0.0141
	
	
	

	222
	Central Pattana
	5.7
	0.1267
	0.2517
	0.256637168141593
	
	
	

	223
	Central Pattana
	5.7
	0.0908
	0.4387
	0.1832
	
	
	

	224
	Central Pattana
	7.1
	0.1221
	0.3801
	-0.232931726907631
	
	
	

	225
	Charoen Pokphand
	2.8
	-0.0087
	0.00000
	-0.2097
	
	
	

	226
	Charoen Pokphand
	2.8
	0.049
	0.4292
	-0.0274509803921568
	
	
	

	227
	Charoen Pokphand
	2.8
	0.0511
	0.6116
	-0.0467
	
	
	

	228
	Charoen Pokphand
	2.8
	0.1833
	0.2499
	-0.0530973451327434
	
	
	

	229
	CP All PCL
	7.1
	0.0738
	0.3894
	-0.1795
	
	
	

	230
	CP All PCL
	7.1
	0.0556
	0.4784
	0.156779661016949
	
	
	

	231
	CP All PCL
	5.7
	0.0596
	0.6996
	0.0129
	
	
	

	232
	CP All PCL
	5.7
	0.1501
	0.7596
	-0.18815331010453
	
	
	

	233
	Delta Electronics Thailand
	8.5
	0.3015
	0.2708
	0.0602
	
	
	

	234
	Delta Electronics Thailand
	8.5
	0.3194
	0.1382
	101456310679612.0000
	
	
	

	235
	Delta Electronics Thailand
	7.1
	0.1697
	0.6145
	-0.1523
	
	
	

	236
	Delta Electronics Thailand
	7.1
	0.2006
	0.3162
	843689320388349.0000
	
	
	

	237
	Home Product Center
	8.5
	0.2587
	0.7962
	-0.2452
	
	
	

	238
	Home Product Center
	8.5
	0.2638
	0.7826
	0.0689655172413793
	
	
	

	239
	Home Product Center
	8.5
	0.2448
	0.7734
	0.0584
	
	
	

	240
	Home Product Center
	8.5
	0.2414
	0.1907
	-0.149068322981367
	
	
	

	241
	Intouch Holdings
	7.1
	0.3818
	1.08
	-0.0744
	
	
	

	242
	Intouch Holdings
	8.5
	0.2528
	1.02
	-0.0373831775700935
	
	
	

	243
	Intouch Holdings
	7.1
	0.2354
	0.7629
	0.4267
	
	
	

	244
	Intouch Holdings
	7.1
	0.2684
	0.7111
	-0.0506329113924051
	
	
	

	245
	Kasikornbank
	8.5
	0.0774
	0.2341
	-0.0847
	
	
	

	246
	Kasikornbank
	8.5
	0.0688
	0.2416
	0.0387323943661972
	
	
	

	247
	Kasikornbank
	8.5
	0.0822
	0.2093
	0.2566
	
	
	

	248
	Kasikornbank
	8.5
	0.0713
	0.3616
	-0.259016393442623
	
	
	

	249
	Krung Thai Bank
	5.7
	0.0991
	0.2604
	0.0395
	
	
	

	250
	Krung Thai Bank
	5.7
	0.0971
	0.1735
	0.340909090909091
	
	
	

	251
	Krung Thai Bank
	4.2
	0.0674
	0.1781
	0.1892
	
	
	

	252
	Krung Thai Bank
	4.2
	0.0553
	0.6293
	-0.335329341317365
	
	
	

	253
	Krungthai Card
	5.7
	0.2151
	0.4064
	-0.2627
	
	
	

	254
	Krungthai Card
	7.1
	0.2405
	0.3642
	-0.00421940928270042
	
	
	

	255
	Krungthai Card
	8.5
	0.2261
	0.3859
	-0.0042
	
	
	

	256
	Krungthai Card
	7.1
	0.2512
	0.4255
	0.535483870967742
	
	
	

	257
	Minor Intl
	8.5
	0.0717
	0.7918
	-0.0853
	
	
	

	258
	Minor Intl
	8.5
	0.0558
	0.3292
	0.121739130434783
	
	
	

	259
	Minor Intl
	8.5
	-0.1819
	0.0000
	0.1165
	
	
	

	260
	Minor Intl
	7.1
	-0.28
	0.00
	-0.263654561052331
	
	
	

	261
	PTT PCL
	8.5
	0.0983
	0.5567
	0.0752
	
	
	

	262
	PTT PCL
	7.1
	0.0812
	0.9424
	-0.125
	
	
	

	263
	PTT PCL
	7.1
	0.1102
	0.7241
	-0.1059
	
	
	

	264
	PTT PCL
	7.1
	0.0309
	1.36
	-0.0860215053763441
	
	
	

	265
	PTT Exploration
	7.1
	0.1571
	0.4977
	-0.1530
	
	
	

	266
	PTT Exploration
	8.5
	0.1541
	0.41
	0.495762711864407
	
	
	

	267
	PTT Exploration
	7.1
	0.0999
	0.5001
	0.2010
	
	
	

	268
	PTT Exploration
	7.1
	0.0609
	0.9325
	-0.244230769230769
	
	
	

	269
	PTT Global Chemical
	7.1
	0.0029
	1.12
	-0.1852
	
	
	

	270
	PTT Global Chemical
	5.7
	-0.0244
	0.0000
	-0.195744680851064
	
	
	

	271
	PTT Global Chemical
	5.7
	0.1477
	0.2992
	0.0043
	
	
	

	272
	PTT Global Chemical
	7.1
	0.0022
	22.47
	-0.0168067226890756
	
	
	

	273
	Siam Cement
	8.5
	0.0539
	0.2084
	-0.1053
	
	
	

	274
	Siam Cement
	8.5
	0.0393
	0.8979
	-0.113989637305699
	
	
	

	275
	Siam Cement
	8.5
	0.1294
	0.4324
	0.0212
	
	
	

	276
	Siam Cement
	8.5
	0.1031
	0.4393
	-0.0181818181818182
	
	
	

	277
	Thai Oil
	5.7
	0.1198
	0.27
	-0.0444
	
	
	

	278
	Thai Oil
	5.7
	0.235
	0.2616
	0.14190012180268
	
	
	

	279
	Thai Oil
	5.7
	0.1074
	0.2108
	-0.0481
	
	
	

	280
	Thai Oil
	5.7
	-0.0219
	0.00
	-0.277739009071877
	
	
	

	281
	True Corp
	4.2
	-0.2381
	0.00000
	0.0434
	
	
	

	282
	True Corp
	5.7
	-0.2569
	0.0000
	0.01255230125523
	
	
	

	283
	True Corp
	7.1
	-0.0182
	0.0000
	0.3895
	
	
	

	284
	True Corp
	7.1
	0.0087
	2.86
	-0.245614035087719
	
	
	

	285
	Bangkok Expressway Metro
	4.2
	0.0929
	0.5273
	-0.1888
	
	
	

	286
	Bangkok Expressway Metro
	2.8
	0.065
	0.5019
	0.159763313609468
	
	
	

	287
	Bangkok Expressway Metro
	2.8
	0.0267
	1.51
	0.0181
	
	
	

	288
	Bangkok Expressway Metro
	2.8
	0.0535
	0.6707
	-0.245454545454545
	
	
	

	289
	Gulf Energy
	2.8
	0.143
	0.4738
	-0.1946
	
	
	

	290
	Gulf Energy
	2.8
	0.116
	0.4522
	0.207650273224044
	
	
	

	291
	Gulf Energy
	4.2
	0.1021
	0.5813
	0.3358
	
	
	

	292
	Gulf Energy
	4.2
	0.1015
	0.6476
	0.015717674970344
	
	
	

	293
	Central Retail
	5.7
	0.1261
	0.3611
	-0.1135
	
	
	

	294
	Central Retail
	5.7
	0.1227
	0.2522
	0.4453125
	
	
	

	295
	Central Retail
	4.2
	0.0048
	4.06
	0.0407
	
	
	

	296
	Central Retail
	2.8
	0.0073
	263.42
	-0.254545454545455
	
	
	

	297
	Adaro Energy
	5.7
	0.2662
	0.6092
	-0.3818
	
	
	

	298
	Adaro Energy
	5.7
	0.5154
	0.2607
	0.711111111111111
	
	
	

	299
	Adaro Energy
	5.7
	0.2446
	0.1573
	0.5734
	
	
	

	300
	Adaro Energy
	4.2
	0.04
	1.70
	-0.0238907849829352
	
	
	

	301
	Astra International
	5.7
	0.1801
	0.7771
	-0.0088
	
	
	

	302
	Astra International
	4.2
	0.176
	0.3942
	0.0000
	
	
	

	303
	Astra International
	4.2
	0.1245
	0.2644
	0.1343
	
	
	

	304
	Astra International
	7.1
	0.0972
	0.4606
	-0.276978417266187
	
	
	

	305
	Bank Negara Indonesia
	7.1
	0.1431
	0.3503
	0.1653
	
	
	

	306
	Bank Negara Indonesia
	7.1
	0.1386
	0.1488
	0.366666666666667
	
	
	

	307
	Bank Negara Indonesia
	7.1
	0.0917
	0.0752
	0.2261
	
	
	

	308
	Bank Negara Indonesia
	5.7
	0.0279
	1.17
	-0.294223076923077
	
	
	

	309
	Bank Mandiri Persero
	4.2
	0.2318
	0.4486
	0.2191
	
	
	

	310
	Bank Mandiri Persero
	4.2
	0.1973
	0.4085
	0.412811387900356
	
	
	

	311
	Bank Mandiri Persero
	5.7
	0.142
	0.3665
	0.1107
	
	
	

	312
	Bank Mandiri Persero
	5.7
	0.0889
	0.9861
	-0.181229773462783
	
	
	

	313
	Bank Rakyat Persero
	7.1
	0.1995
	0.7237
	0.1589
	
	
	

	314
	Bank Rakyat Persero
	7.1
	0.1763
	0.5161
	0.213759213759214
	
	
	

	315
	Bank Rakyat Persero
	5.7
	0.118
	0.3903
	0.0736
	
	
	

	316
	Bank Rakyat Persero
	7.1
	0.0852
	1.10
	-0.0565614181791937
	
	
	

	317
	Barito Pacific
	7.1
	0.0255
	0.3829
	0.7616
	
	
	

	318
	Barito Pacific
	7.1
	0.0081
	1.13
	-0.113240397623669
	
	
	

	319
	Barito Pacific
	5.7
	0.0819
	0.165
	-0.2227
	
	
	

	320
	Barito Pacific
	4.2
	0.0516
	0.00
	-0.228069680115192
	
	
	

	321
	Bank Central Asia
	7.1
	0.235
	0.621
	0.0994
	
	
	

	322
	Bank Central Asia
	8.5
	0.217
	0.569
	0.171232876712329
	
	
	

	323
	Bank Central Asia
	7.1
	0.183
	0.482
	0.0783
	
	
	

	324
	Bank Central Asia
	7.1
	0.1513
	0.5025
	-0.00441176470588235
	
	
	

	325
	Charoen Pokphand Indonesia
	2.8
	0.0869
	0.7072
	-0.1106
	
	
	

	326
	Charoen Pokphand Indonesia
	2.8
	0.1138
	0.6048
	-0.0504201680672269
	
	
	

	327
	Charoen Pokphand Indonesia
	2.8
	0.1492
	0.5072
	-0.0881
	
	
	

	328
	Charoen Pokphand Indonesia
	2.8
	0.1738
	0.3457
	-0.0543478260869565
	
	
	

	329
	Indah Kiat Pulp & Paper
	2.8
	0.0709
	0.0477
	-0.0458
	
	
	

	330
	Indah Kiat Pulp & Paper
	4.2
	0.1654
	0.0214
	0.115015974440895
	
	
	

	331
	Indah Kiat Pulp & Paper
	4.2
	0.1168
	0.0352
	-0.2494
	
	
	

	332
	Indah Kiat Pulp & Paper
	4.2
	0.0712
	0.0677
	0.287037037037037
	
	
	

	333
	Indofood Cbp
	2.8
	0.1416
	0.3136
	0.0575
	
	
	

	334
	Indofood Cbp
	4.2
	0.1018
	0.5466
	0.149425287356322
	
	
	

	335
	Indofood Cbp
	2.8
	0.1503
	0.3918
	-0.0914
	
	
	

	336
	Indofood Cbp
	2.8
	0.1927
	0.3806
	-0.148888888888889
	
	
	

	337
	Indofood
	2.8
	0.1184
	0.277
	-0.0409
	
	
	

	338
	Indofood
	4.2
	0.1018
	0.3839
	0.0632411067193676
	
	
	

	339
	Indofood
	2.8
	0.1352
	0.3186
	-0.0766
	
	
	

	340
	Indofood
	4.2
	0.1313
	0.3781
	-0.146417445482866
	
	
	

	341
	Kalbe Farma
	8.5
	0.1229
	0.6353
	-0.2297
	
	
	

	342
	Kalbe Farma
	8.5
	0.1591
	0.4823
	0.294117647058824
	
	
	

	343
	Kalbe Farma
	8.5
	0.1635
	0.4122
	0.0912
	
	
	

	344
	Kalbe Farma
	8.5
	0.1601
	0.4459
	-0.0948012232415902
	
	
	

	345
	Telkom Indonesia
	7.1
	0.2101
	0.6797
	0.0533
	
	
	

	346
	Telkom Indonesia
	7.1
	0.1883
	0.7164
	-0.0717821782178218
	
	
	

	347
	Telkom Indonesia
	7.1
	0.2561
	0.5017
	0.2205
	
	
	

	348
	Telkom Indonesia
	5.7
	0.2483
	0.5382
	-0.168341708542714
	
	
	

	349
	Unilever Indonesia
	7.1
	1.30
	1.06
	-0.2489
	
	
	

	350
	Unilever Indonesia
	7.1
	1.28
	1.08
	0.143552311435523
	
	
	

	351
	Unilever Indonesia
	8.5
	1.24
	1.10
	-0.4408
	
	
	

	352
	Unilever Indonesia
	7.1
	1.40
	1.02
	-0.142857142857143
	
	
	

	353
	United Tractors
	7.1
	0.255
	1.21
	-0.1323
	
	
	

	354
	United Tractors
	5.7
	0.285
	0.303
	0.177200902934537
	
	
	

	355
	United Tractors
	5.7
	0.1572
	0.2931
	-0.1673
	
	
	

	356
	United Tractors
	7.1
	0.0907
	0.6063
	0.250293772032902
	
	
	

	
	
	

	
	
	

	
	
	

	
	
	





Lampiran 2 (Variabel Setelah Outlier)
	No
	Perusahaan
	ESG
	ROE
	DPR
	RETURN SAHAM

	1
	CIMB Group
	8.50
	0.11
	0.66
	0.01

	2
	CIMB Group
	7.10
	0.09
	0.51
	0.06

	3
	CIMB Group
	7.10
	0.08
	0.50
	0.27

	4
	CIMB Group
	7.10
	0.02
	0.99
	-0.18

	5
	RHB Bank
	8.50
	0.10
	0.61
	-0.06

	6
	RHB Bank
	8.50
	0.10
	0.63
	0.08

	7
	RHB Bank
	8.50
	0.10
	0.63
	-0.02

	8
	RHB Bank
	8.50
	0.08
	0.37
	-0.07

	9
	Public Bank
	8.50
	0.13
	0.56
	-0.01

	10
	Public Bank
	8.50
	0.13
	0.54
	0.04

	11
	Public Bank
	8.50
	0.12
	0.52
	0.01

	12
	Public Bank
	8.50
	0.11
	0.32
	0.04

	13
	IOI Corp
	5.70
	0.10
	0.78
	-0.03

	14
	IOI Corp
	5.70
	0.16
	0.43
	0.09

	15
	IOI Corp
	5.70
	0.14
	0.38
	-0.15

	16
	IOI Corp
	4.20
	0.14
	0.38
	-0.07

	17
	Kuala Lumpur Kepong
	7.10
	0.06
	1.29
	-0.02

	18
	Kuala Lumpur Kepong
	7.10
	0.16
	0.50
	0.03

	19
	Kuala Lumpur Kepong
	7.10
	0.19
	0.26
	-0.08

	20
	Kuala Lumpur Kepong
	5.70
	0.07
	0.30
	-0.05

	21
	Genting
	4.20
	0.04
	0.62
	0.03

	22
	PPB
	7.10
	0.05
	0.41
	-0.17

	23
	PPB
	7.10
	0.09
	0.24
	0.02

	24
	PPB
	7.10
	0.06
	0.30
	-0.08

	25
	PPB
	7.10
	0.06
	0.34
	-0.06

	26
	Tenaga Nasional
	5.70
	0.04
	0.92
	0.04

	27
	Tenaga Nasional
	5.70
	0.06
	0.63
	0.03

	28
	Tenaga Nasional
	5.70
	0.07
	0.62
	-0.10

	29
	Tenaga Nasional
	5.70
	0.06
	0.67
	-0.21

	30
	Genting Malaysia
	4.20
	0.03
	1.94
	0.00

	31
	Petronas Chemicals
	4.20
	0.04
	1.13
	-0.17

	32
	Petronas Chemicals
	2.80
	0.17
	0.61
	-0.04

	33
	Petronas Chemicals
	2.80
	0.22
	0.33
	0.20

	34
	Petronas Chemicals
	2.80
	0.05
	0.59
	0.01

	35
	IHH Healthcare
	7.10
	0.11
	0.60
	-0.03

	36
	IHH Healthcare
	5.70
	0.06
	1.79
	-0.15

	37
	IHH Healthcare
	5.70
	0.08
	0.24
	0.34

	38
	IHH Healthcare
	7.10
	0.01
	1.21
	-0.05

	39
	Hong Leong Bank
	7.10
	0.12
	0.32
	-0.04

	40
	Hong Leong Bank
	7.10
	0.11
	0.35
	0.06

	41
	Hong Leong Bank
	4.20
	0.10
	0.36
	0.02

	42
	Hong Leong Bank
	4.20
	0.10
	0.41
	0.03

	43
	Petronas Gas
	4.20
	0.14
	0.78
	0.02

	44
	Petronas Gas
	4.20
	0.13
	0.87
	-0.05

	45
	Petronas Gas
	4.20
	0.16
	0.72
	0.05

	46
	Petronas Gas
	4.20
	0.16
	0.71
	0.00

	47
	Press Metal Bhd
	7.10
	0.19
	0.48
	-0.01

	48
	Press Metal Bhd
	5.70
	0.27
	0.35
	-0.16

	49
	Press Metal Bhd
	5.70
	0.26
	0.31
	0.38

	50
	Press Metal Bhd
	4.20
	0.13
	0.29
	-0.11

	51
	SD Guthrie Bhd
	7.10
	0.10
	0.41
	-0.04

	52
	SD Guthrie Bhd
	7.10
	0.14
	0.67
	0.24

	53
	SD Guthrie Bhd
	7.10
	0.14
	0.41
	-0.25

	54
	SD Guthrie Bhd
	7.10
	0.07
	0.31
	-0.09

	55
	United Overseas Bank
	8.50
	0.13
	0.49
	-0.06

	56
	United Overseas Bank
	8.50
	0.11
	0.46
	0.14

	57
	United Overseas Bank
	8.50
	0.10
	0.42
	0.17

	58
	United Overseas Bank
	7.10
	0.07
	0.55
	-0.12

	59
	Oversea-Chinese Banking Corporation
	8.50
	0.13
	0.53
	0.07

	60
	Oversea-Chinese Banking Corporation
	8.50
	0.11
	0.47
	0.07

	61
	Oversea-Chinese Banking Corporation
	8.50
	0.10
	0.32
	0.13

	62
	Oversea-Chinese Banking Corporation
	8.50
	0.08
	0.42
	-0.08

	63
	DBS Group Holdings
	7.10
	0.17
	0.47
	-0.02

	64
	DBS Group Holdings
	8.50
	0.14
	0.46
	0.04

	65
	DBS Group Holdings
	8.50
	0.12
	0.35
	0.31

	66
	DBS Group Holdings
	8.50
	0.09
	0.51
	-0.04

	67
	Singapore Telecommunications
	8.50
	0.08
	0.71
	-0.04

	68
	Singapore Telecommunications
	7.10
	0.07
	0.59
	0.11

	69
	Singapore Telecommunications
	7.10
	0.02
	2.29
	0.00

	70
	Singapore Telecommunications
	8.50
	0.04
	2.65
	-0.32

	71
	Jardine Matheson
	2.80
	0.04
	0.66
	-0.19

	72
	Jardine Matheson
	1.40
	0.04
	1.19
	-0.08

	73
	Jardine Matheson
	1.40
	0.05
	0.19
	-0.02

	74
	Hongkong Land Holdings
	5.70
	0.01
	2.48
	-0.12

	75
	ST Engineering
	7.10
	0.23
	0.85
	0.15

	76
	ST Engineering
	7.10
	0.20
	1.28
	-0.10

	77
	ST Engineering
	7.10
	0.22
	0.82
	-0.03

	78
	ST Engineering
	7.10
	0.21
	0.89
	-0.02

	79
	Wilmar International Limited
	8.50
	0.07
	0.52
	-0.14

	80
	Wilmar International Limited
	7.10
	0.11
	0.31
	0.01

	81
	Wilmar International Limited
	7.10
	0.09
	0.35
	-0.11

	82
	Wilmar International Limited
	5.70
	0.09
	0.40
	0.12

	83
	Genting Singapore
	5.70
	0.08
	0.69
	0.05

	84
	Genting Singapore
	4.20
	0.04
	0.71
	0.22

	85
	Genting Singapore
	4.20
	0.02
	0.66
	-0.08

	86
	Genting Singapore
	4.20
	0.01
	0.44
	-0.09

	87
	Ayala
	5.70
	0.09
	0.25
	0.11

	88
	Ayala
	5.70
	0.08
	0.30
	-0.28

	89
	Ayala
	5.70
	0.07
	0.27
	0.00

	90
	Ayala
	5.70
	0.04
	0.52
	0.10

	91
	Ayala Land
	4.20
	0.10
	0.23
	0.29

	92
	Ayala Land
	4.20
	0.08
	0.25
	-0.17

	93
	Ayala Land
	4.20
	0.06
	0.33
	-0.07

	94
	Ayala Land
	4.20
	0.04
	0.50
	-0.30

	95
	BDO Unibank
	5.70
	0.15
	0.22
	0.10

	96
	BDO Unibank
	5.70
	0.13
	0.17
	-0.16

	97
	BDO Unibank
	5.70
	0.10
	0.12
	0.12

	98
	BDO Unibank
	7.10
	0.07
	0.20
	-0.28

	99
	Bank of the Philippine Islands
	4.20
	0.15
	0.31
	0.07

	100
	Bank of the Philippine Islands
	4.20
	0.13
	0.24
	-0.10

	101
	Bank of the Philippine Islands
	5.70
	0.08
	0.34
	0.07

	102
	Bank of the Philippine Islands
	7.10
	0.08
	0.38
	-0.11

	103
	Jollibee Foods
	1.40
	0.11
	0.37
	0.10

	104
	Jollibee Foods
	1.40
	0.10
	0.37
	-0.02

	105
	Jollibee Foods
	1.40
	0.08
	0.31
	0.01

	106
	JG Summit
	5.70
	0.08
	0.15
	0.12

	107
	JG Summit
	5.70
	0.02
	0.46
	-0.30

	108
	JG Summit
	5.70
	-0.01
	0.56
	-0.23

	109
	SM Investments
	5.70
	0.15
	0.23
	0.14

	110
	SM Investments
	4.20
	0.13
	0.21
	-0.28

	111
	SM Investments
	4.20
	0.09
	0.24
	-0.12

	112
	SM Investments
	4.20
	0.06
	0.43
	0.11

	113
	SM Prime
	4.20
	0.11
	0.18
	0.15

	114
	SM Prime
	5.70
	0.09
	0.10
	-0.06

	115
	SM Prime
	5.70
	0.07
	0.12
	0.03

	116
	SM Prime
	5.70
	0.06
	0.30
	-0.24

	117
	Universal Robina
	4.20
	0.11
	0.23
	-0.27

	118
	Universal Robina
	4.20
	0.13
	0.23
	-0.02

	119
	Universal Robina
	4.20
	0.13
	0.14
	-0.16

	120
	Universal Robina
	4.20
	0.11
	0.31
	-0.06

	121
	Bangkok Dusit Medical
	8.50
	0.16
	0.72
	-0.04

	122
	Bangkok Dusit Medical
	8.50
	0.15
	0.63
	0.26

	123
	Bangkok Dusit Medical
	8.50
	0.10
	1.60
	0.11

	124
	Bangkok Dusit Medical
	8.50
	0.09
	0.66
	-0.18

	125
	Central Pattana
	5.70
	0.16
	0.34
	-0.01

	126
	Central Pattana
	5.70
	0.13
	0.25
	0.26

	127
	Central Pattana
	5.70
	0.09
	0.44
	0.18

	128
	Central Pattana
	7.10
	0.12
	0.38
	-0.23

	129
	Charoen Pokphand
	2.80
	0.05
	0.43
	-0.03

	130
	Charoen Pokphand
	2.80
	0.05
	0.61
	-0.05

	131
	Charoen Pokphand
	2.80
	0.18
	0.25
	-0.05

	132
	CP All PCL
	7.10
	0.07
	0.39
	-0.18

	133
	CP All PCL
	7.10
	0.06
	0.48
	0.16

	134
	CP All PCL
	5.70
	0.06
	0.70
	0.01

	135
	CP All PCL
	5.70
	0.15
	0.76
	-0.19

	136
	Kasikornbank
	8.50
	0.08
	0.23
	-0.09

	137
	Kasikornbank
	8.50
	0.07
	0.24
	0.04

	138
	Kasikornbank
	8.50
	0.08
	0.21
	0.26

	139
	Kasikornbank
	8.50
	0.07
	0.36
	-0.26

	140
	Minor Intl
	8.50
	0.07
	0.79
	-0.09

	141
	Minor Intl
	8.50
	0.06
	0.33
	0.12

	142
	PTT PCL
	8.50
	0.10
	0.56
	0.08

	143
	PTT PCL
	7.10
	0.08
	0.94
	-0.13

	144
	PTT PCL
	7.10
	0.11
	0.72
	-0.11

	145
	PTT PCL
	7.10
	0.03
	1.36
	-0.09

	146
	PTT Global Chemical
	5.70
	0.15
	0.30
	0.00

	147
	Thai Oil
	5.70
	0.12
	0.27
	-0.04

	148
	Thai Oil
	5.70
	0.24
	0.26
	0.14

	149
	Thai Oil
	5.70
	0.11
	0.21
	-0.05

	150
	Bangkok Expressway Metro
	4.20
	0.09
	0.53
	-0.19

	151
	Bangkok Expressway Metro
	2.80
	0.07
	0.50
	0.16

	152
	Bangkok Expressway Metro
	2.80
	0.03
	1.51
	0.02

	153
	Bangkok Expressway Metro
	2.80
	0.05
	0.67
	-0.25

	154
	Astra International
	5.70
	0.18
	0.78
	-0.01

	155
	Astra International
	4.20
	0.18
	0.39
	0.00

	156
	Astra International
	4.20
	0.13
	0.26
	0.13

	157
	Astra International
	7.10
	0.10
	0.46
	-0.28

	158
	Bank Negara Indonesia
	7.10
	0.14
	0.35
	0.17

	159
	Bank Negara Indonesia
	7.10
	0.14
	0.15
	0.37

	160
	Bank Negara Indonesia
	7.10
	0.09
	0.08
	0.23

	161
	Bank Negara Indonesia
	5.70
	0.03
	1.17
	-0.29

	162
	Bank Rakyat Persero
	7.10
	0.20
	0.72
	0.16

	163
	Bank Rakyat Persero
	7.10
	0.18
	0.52
	0.21

	164
	Bank Rakyat Persero
	5.70
	0.12
	0.39
	0.07

	165
	Bank Rakyat Persero
	7.10
	0.09
	1.10
	-0.06

	166
	Bank Central Asia
	7.10
	0.24
	0.62
	0.10

	167
	Bank Central Asia
	8.50
	0.22
	0.57
	0.17

	168
	Bank Central Asia
	7.10
	0.18
	0.48
	0.08

	169
	Bank Central Asia
	7.10
	0.15
	0.50
	0.00

	170
	Charoen Pokphand Indonesia
	2.80
	0.09
	0.71
	-0.11

	171
	Charoen Pokphand Indonesia
	2.80
	0.11
	0.61
	-0.05

	172
	Charoen Pokphand Indonesia
	2.80
	0.15
	0.51
	-0.09

	173
	Charoen Pokphand Indonesia
	2.80
	0.17
	0.35
	-0.05

	174
	Indofood
	2.80
	0.12
	0.28
	-0.04

	175
	Indofood
	4.20
	0.10
	0.38
	0.06

	176
	Indofood
	2.80
	0.14
	0.32
	-0.08

	177
	Indofood
	4.20
	0.13
	0.38
	-0.15

	178
	Kalbe Farma
	8.50
	0.12
	0.64
	-0.23

	179
	Kalbe Farma
	8.50
	0.16
	0.48
	0.29

	180
	Kalbe Farma
	8.50
	0.16
	0.41
	0.09

	181
	Kalbe Farma
	8.50
	0.16
	0.45
	-0.10

	182
	Telkom Indonesia
	7.10
	0.21
	0.68
	0.05

	183
	Telkom Indonesia
	7.10
	0.19
	0.72
	-0.07

	184
	Telkom Indonesia
	7.10
	0.26
	0.50
	0.22

	185
	Telkom Indonesia
	5.70
	0.25
	0.54
	-0.17

	186
	United Tractors
	7.10
	0.26
	1.21
	-0.13

	187
	United Tractors
	5.70
	0.29
	0.30
	0.18

	188
	United Tractors
	5.70
	0.16
	0.29
	-0.17

	189
	United Tractors
	7.10
	0.09
	0.61
	0.25





Lampiran 3 Analisis Deskriptif
	Descriptive Statistics

	
	N
	Minimum
	Maximum
	Mean
	Std. Deviation

	ESG
	189
	1.40
	8.50
	6.0270
	1.90309

	ROE
	189
	-.01
	.29
	.1104
	.05716

	DPR
	189
	.08
	2.65
	.5468
	.39088

	RETURN_SAHAM
	189
	-.32
	.38
	-.0103
	.14478

	Valid N (listwise)
	189
	
	
	
	





Lampiran 4 Uji Asumsi Klasik
Normalitas
	One-Sample Kolmogorov-Smirnov Test

	
	Unstandardized Residual

	N
	189

	Normal Parametersa,b
	Mean
	.0000000

	
	Std. Deviation
	.13733361

	Most Extreme Differences
	Absolute
	.037

	
	Positive
	.037

	
	Negative
	-.030

	Test Statistic
	.037

	Asymp. Sig. (2-tailed)c
	.200d

	Monte Carlo Sig. (2-tailed)e
	Sig.
	.768

	
	99% Confidence Interval
	Lower Bound
	.757

	
	
	Upper Bound
	.779

	a. Test distribution is Normal.

	b. Calculated from data.

	c. Lilliefors Significance Correction.

	d. This is a lower bound of the true significance.

	e. Lilliefors' method based on 10000 Monte Carlo samples with starting seed 2000000.


Multikolinearitas
	Coefficientsa

	Model
	Unstandardized Coefficients
	Standardized Coefficients
	t
	Sig.
	95.0% Confidence Interval for B
	Collinearity Statistics

	
	B
	Std. Error
	Beta
	
	
	Lower Bound
	Upper Bound
	Tolerance
	VIF

	1
	(Constant)
	-.093
	.040
	
	-2.311
	.022
	-.173
	-.014
	
	

	
	ESG
	.008
	.005
	.107
	1.512
	.132
	-.002
	.019
	.975
	1.026

	
	ROE
	.572
	.183
	.226
	3.125
	.002
	.211
	.933
	.932
	1.073

	
	DPR
	-.053
	.027
	-.144
	-1.993
	.048
	-.106
	-.001
	.935
	1.070

	a. Dependent Variable: RETURN_SAHAM


Autokorelasi
	Model Summaryb

	Model
	R
	R Square
	Adjusted R Square
	Std. Error of the Estimate
	Durbin-Watson

	1
	.317a
	.100
	.086
	.13844
	2.202

	a. Predictors: (Constant), DPR, ESG, ROE

	b. Dependent Variable: RETURN_SAHAM

	Runs Test

	
	Unstandardized Residual

	Test Valuea
	-.00673

	Cases < Test Value
	94

	Cases >= Test Value
	95

	Total Cases
	189

	Number of Runs
	99

	Z
	.511

	Asymp. Sig. (2-tailed)
	.609

	a. Median



Heteroskedastisitas
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Lampiran 5 Hipotesis
Uji F
	ANOVAa

	Model
	Sum of Squares
	df
	Mean Square
	F
	Sig.

	1
	Regression
	.395
	3
	.132
	6.872
	.000b

	
	Residual
	3.546
	185
	.019
	
	

	
	Total
	3.941
	188
	
	
	

	a. Dependent Variable: RETURN_SAHAM

	b. Predictors: (Constant), DPR, ESG, ROE


Koefisien Determinasi (Adjusted R2)
	Model Summaryb

	Model
	R
	R Square
	Adjusted R Square
	Std. Error of the Estimate
	Durbin-Watson

	1
	.317a
	.100
	.086
	.13844
	2.202

	a. Predictors: (Constant), DPR, ESG, ROE

	b. Dependent Variable: RETURN_SAHAM


Uji Hipotesis (Uji t)
	Coefficientsa

	Model
	Unstandardized Coefficients
	Standardized Coefficients
	t
	Sig.
	95.0% Confidence Interval for B
	Collinearity Statistics

	
	B
	Std. Error
	Beta
	
	
	Lower Bound
	Upper Bound
	Tolerance
	VIF

	1
	(Constant)
	-.093
	.040
	
	-2.311
	.022
	-.173
	-.014
	
	

	
	ESG
	.008
	.005
	.107
	1.512
	.132
	-.002
	.019
	.975
	1.026

	
	ROE
	.572
	.183
	.226
	3.125
	.002
	.211
	.933
	.932
	1.073

	
	DPR
	-.053
	.027
	-.144
	-1.993
	.048
	-.106
	-.001
	.935
	1.070

	a. Dependent Variable: RETURN_SAHAM





	Correlations

	
	RETURN_SAHAM
	ESG
	ROE
	DPR

	Pearson Correlation
	RETURN_SAHAM
	1.000
	.118
	.270
	-.186

	
	ESG
	.118
	1.000
	.107
	.091

	
	ROE
	.270
	.107
	1.000
	-.228

	
	DPR
	-.186
	.091
	-.228
	1.000

	Sig. (1-tailed)
	RETURN_SAHAM
	.
	.053
	.000
	.005

	
	ESG
	.053
	.
	.072
	.107

	
	ROE
	.000
	.072
	.
	.001

	
	DPR
	.005
	.107
	.001
	.

	N
	RETURN_SAHAM
	189
	189
	189
	189

	
	ESG
	189
	189
	189
	189

	
	ROE
	189
	189
	189
	189

	
	DPR
	189
	189
	189
	189



	Variables Entered/Removeda

	Model
	Variables Entered
	Variables Removed
	Method

	1
	DPR, ESG, ROEb
	.
	Enter

	a. Dependent Variable: RETURN_SAHAM

	b. All requested variables entered.



	Collinearity Diagnosticsa

	Model
	Dimension
	Eigenvalue
	Condition Index
	Variance Proportions

	
	
	
	
	(Constant)
	ESG
	ROE
	DPR

	1
	1
	3.494
	1.000
	.00
	.01
	.01
	.02

	
	2
	.347
	3.174
	.00
	.00
	.18
	.60

	
	3
	.117
	5.464
	.04
	.29
	.68
	.32

	
	4
	.042
	9.158
	.95
	.70
	.12
	.07

	a. Dependent Variable: RETURN_SAHAM



	Residuals Statisticsa

	
	Minimum
	Maximum
	Mean
	Std. Deviation
	N

	Predicted Value
	-.1733
	.1029
	-.0103
	.04584
	189

	Std. Predicted Value
	-3.557
	2.470
	.000
	1.000
	189

	Standard Error of Predicted Value
	.011
	.056
	.019
	.007
	189

	Adjusted Predicted Value
	-.1820
	.1014
	-.0103
	.04621
	189

	Residual
	-.28403
	.35398
	.00000
	.13733
	189

	Std. Residual
	-2.052
	2.557
	.000
	.992
	189

	Stud. Residual
	-2.066
	2.572
	.000
	1.003
	189

	Deleted Residual
	-.28800
	.35807
	.00005
	.14030
	189

	Stud. Deleted Residual
	-2.084
	2.612
	.001
	1.007
	189

	Mahal. Distance
	.189
	29.628
	2.984
	3.681
	189

	Cook's Distance
	.000
	.096
	.005
	.010
	189

	Centered Leverage Value
	.001
	.158
	.016
	.020
	189

	a. Dependent Variable: RETURN_SAHAM





Appendix 6. Correction/Suggestion Sheet from previous Seminar
	NO.
	HALAMAN
	BAB
	ISI KOREKSI ATAU SARAN

	1.




2.



3.


4.



5.


6.

7.




8.
	
	2




3



3


3



3


3

4




4.
	Konsistensi Penggunaan Nama Variabel yang dijelaskan dengan yang digunakan pada rumus.



Rumus Return saham, apakah menggunakan dividend atau tidak.


Penjelasan ESG MSCI Score.


Penjelasan kriteria dalam pemilihan data yang kurang jelas. 


Penggunaan kata pada kriteria sampel yang tidak jelas.


Durbin watson diganti jadi uji run test.

Pembahasan di hasil ESG perlu ditambahkan penelitian terdahulu yang menudukung hasil.


Pembahasan di hasil kebijakan dividen perlu ditambahkan penelitian terdahulu untuk mendukung hasil.








Appendix 7. Turnitin Results
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