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PENGARUH KINERJA ENVIRONMENT, SOCIAL, GOVERNANCE (ESG)
DAN UKURAN PERUSAHAAN SEBAGAI MODERASI TERHADAP
KINERJA KEUANGAN (STUDI PADA PERUSAHAAN YANG TERDAFTAR
DI BURSA EFEK INDONESIA (BEI) PADA TAHUN 2019-2023)

ABSTRAK

Penerapan Environmental, Social, and Governance (ESG) telah menjadi fokus utama
dalam praktik bisnis berkelanjutan dan strategi investasi global. Di Indonesia, perhatian
terhadap ESG semakin meningkat seiring penerapan regulasi POJK No.
51/POJK.04/2020 yang mewajibkan emiten mengintegrasikan prinsip keberlanjutan
dalam operasionalnya. Kondisi ini menimbulkan urgensi untuk menguji sejauh mana
ESG berpengaruh terhadap kinerja keuangan perusahaan, dengan mempertimbangkan
ukuran perusahaan sebagai faktor yang dapat memperkuat atau memperlemah
pengaruh tersebut. Penelitian ini menggunakan pendekatan kuantitatif kausal pada 8
perusahaan sektor /eaders ESG di Bursa Efek Indonesia periode 2019-2023 dengan
total 40 observasi. Kinerja keuangan diukur menggunakan Return on Assets (ROA),
sedangkan ukuran perusahaan dihitung melalui logaritma natural total aset. Hasil
penelitian menunjukkan bahwa hipotesis mengenai pengaruh kinerja lingkungan
(ERS), sosial (SRS), dan tata kelola (CGS) terhadap ROA sebagian besar ditolak
karena tidak signifikan, sementara hipotesis pengaruh ukuran perusahaan terhadap
ROA diterima. Pada uji moderasi, ukuran perusahaan hanya memoderasi hubungan
ERS terhadap ROA, sedangkan moderasi terhadap SRS dan CGS ditolak. Temuan ini
menegaskan bahwa pengaruh ESG terhadap kinerja keuangan bervariasi, sehingga
strategi penerapannya perlu disesuaikan dengan kapasitas dan karakteristik perusahaan.

Kata Kunci: Kinerja ESG, Ukuran Perusahaan, Kinerja Keuangan, Return on Assets,
Bursa Efek Indonesia



THE EFFECT OF ENVIRONMENTAL, SOCIAL, AND GOVERNANCE (ESG)
PERFORMANCE AND FIRM SIZE AS A MODERATING VARIABLE ON
FINANCIAL PERFORMANCE (ASTUDY ON COMPANIES LISTED ON THE
INDONESIA STOCK EXCHANGE (IDX) IN 2019-2023)

ABSTRACT

The implementation of Environmental, Social, and Governance (ESG) has become a
key focus in sustainable business practices and global investment strategies. In
Indonesia, attention to ESG has increased following the issuance of POJK No.
51/POJK.04/2020, which requires listed companies to integrate sustainability
principles into their operations. This creates an urgency to examine the extent to which
ESG influences financial performance, considering firm size as a factor that may
strengthen or weaken this relationship. This study adopts a quantitative causal
approach using data from 8 ESG sector leader companies listed on the Indonesia Stock
Exchange for the 2019-2023 period, totaling 40 observations. Financial performance
was measured using Return on Assets (ROA), while firm size was calculated using the
natural logarithm of total assets. The results show that hypotheses regarding the effect
of environmental (ERS), social (SRS), and governance (CGS) performance on ROA
were mostly rejected due to insignificance, while the hypothesis on firm size affecting
ROA was accepted. In the moderation test, firm size only moderated the relationship
between ERS and ROA, while moderation effects on SRS and CGS were rejected. These
findings highlight that the impact of ESG on financial performance varies, and its
implementation strategies should be aligned with each company’s capacity and
characteristics.

Keywords: ESG Performance, Firm Size, Financial Performance, Return on Assets,
Indonesia Stock Exchange
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