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DETERMINAN YIELD OBLIGASI KORPORASI BERKELANJUTAN:
PENGARUH MAKROEKONOMI DAN PERAN MODERASI
ENVIRONMENTAL, SOCIAL, AND GOVERNANCE TERHADAP FAKTOR
FUNDAMENTAL PERUSAHAAN

DENY MUHARAM

ABSTRAK

Perkembangan obligasi korporasi berkelanjutan di Indonesia menunjukkan
pertumbuhan signifikan seiring meningkatnya integrasi prinsip Environmental,
Social, and Governance (ESG) dalam pembiayaan korporasi. Namun, disparitas
yield antar emisi mengindikasikan bahwa mekanisme pembentukannya belum
sepenuhnya terjelaskan, khususnya dalam konteks interaksi faktor fundamental dan
makroekonomi dengan dimensi keberlanjutan. Penelitian ini bertujuan
menganalisis pengaruh likuiditas (CR), profitabilitas (ROE), solvabilitas (DER),
peringkat obligasi, inflasi, dan suku bunga terhadap yield obligasi korporasi
berkelanjutan, serta menguji peran moderasi ESG dalam hubungan tersebut.
Penelitian menggunakan pendekatan kuantitatif kausal dengan data sekunder
periode 2023-2024. Populasi penelitian terdiri atas 286 obligasi korporasi
berkelanjutan yang diterbitkan di Indonesia, kemudian diseleksi menggunakan
teknik purposive sampling berdasarkan kriteria obligasi berkelanjutan dan
kelengkapan data, sehingga diperoleh 82 observasi. Teknik analisis menggunakan
Moderated Regression Analysis (MRA) untuk menguji pengaruh langsung dan efek
interaksi. Hasil menunjukkan bahwa peringkat obligasi dan suku bunga
berpengaruh signifikan terhadap yield, sedangkan inflasi signifikan pada taraf 10
persen. Likuiditas, profitabilitas, dan solvabilitas tidak berpengaruh langsung. ESG
terbukti memoderasi pengaruh profitabilitas dan peringkat obligasi terhadap yield,
mengindikasikan bahwa kualitas keberlanjutan memperkuat kredibilitas sinyal
fundamental dalam pembentukan imbal hasil. Temuan ini menegaskan bahwa yield
obligasi korporasi berkelanjutan ditentukan oleh kombinasi risiko sistematis dan
spesifik perusahaan, dengan ESG sebagai mekanisme validasi informasi yang
relevan dalam pasar berkembang.

Kata kunci: Yield Obligasi Berkelanjutan, ESG, likuiditas, profitabilitas,
solvabilitas, peringkat obligasi, inflasi, suku bunga.
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DETERMINANTS OF SUSTAINABLE CORPORATE BOND YIELDS: THE
INFLUENCE OF MACROECONOMICS AND THE MODERATING ROLE
OF ENVIRONMENTAL, SOCIAL, AND GOVERNANCE ON COMPANY
FUNDAMENTALS

DENY MUHARAM

ABSTRACT

The development of sustainable corporate bonds in Indonesia has demonstrated
significant growth alongside the increasing integration of Environmental, Social,
and Governance (ESG) principles into corporate financing practices. However,
disparities in yield across issuances indicate that the underlying pricing mechanism
has not been fully explained, particularly in terms of the interaction between firm-
specific fundamentals, macroeconomic factors, and sustainability dimensions. This
study aims to analyze the effects of liquidity (CR), profitability (ROE), solvency
(DER), bond ratings, inflation, and interest rates on the yield of sustainable
corporate bonds, while also examining the moderating role of ESG in these
relationships. The research adopts a quantitative causal approach using secondary
data for the 2023-2024 period. The population consists of 286 sustainable
corporate bonds issued in Indonesia, which were further screened through
purposive sampling based on sustainability classification and data completeness
criteria, resulting in 82 observations. Moderated Regression Analysis (MRA) is
employed to test both direct and interaction effects. The findings reveal that bond
ratings and interest rates have a significant effect on yield, while inflation is
significant at the 10 percent level. Liquidity, profitability, and solvency do not
exhibit direct effects. ESG is found to moderate the relationship between
profitability and bond ratings on yield, indicating that sustainability quality
strengthens the credibility of fundamental signals in yield formation. These findings
confirm that sustainable corporate bond yields are determined by a combination of
systematic and firm-specific risks, with ESG functioning as a relevant information-
validation mechanism in an emerging market context.

Keywords: Sustainable Bond Yield, ESG, liquidity, profitability, solvency, bond
rating, inflation, interest rate.
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