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ABSTRAK

Studi berikut ditujukan guna mengkaji pengaruh variabel environmental,
social, and governance (ESG) dan kinerja keuangan, yang ditunjukkan oleh
return on assets (ROA) terhadap reaksi pasar saham, yang direpresentasikan
oleh abnormal return. Studi ini mempergunakan metodologi kuantitatif melalui
analisis regresi data panel. Sampelnya tersusun atas 8 perusahaan yang dianalisis
selama 2019 hingga 2024, sehingga menghasilkan 48 observasi data panel
seimbang (balanced panel). Metode analisisnya mempergunakan Panel Least
Squares.

Temuan studi memperlihatkan bila variabel ESG, secara parsial yang
signifikan tidak memengaruhi abnormal return, sebagaimana diproksikan skor
probabilitasnya sejumlah 0,7904 (> 0,05). Sebaliknya, kinerja keuangan (yang
diukur melalui ROA) secara substansial memengaruhi abnormal return, yang
dibuktikan dengan nilai probabilitas sejumlah 0,0042 (< 0,05) dan koefisien
negatif; ini mengindikasikan bila peningkatan profitabilitas perusahaan
berkorelasi dengan penurunan abnormal return.

Secara simultan, ESG dan ROA secara signifikan memengaruhi abnormal
return, yang diperlihatkan oleh nilai F-statistic sejumlah 4,551158 dengan
probabilitas 0,015846 (< 0,05). Nilai koefisien determinasi (R-squared) sejumlah
0,168243 memperlihatkan bila kedua variabel independen bisa mendeskripsikan
16,82% variasi abnormal return, sementara tersisa 83,18% dipengaruhi oleh
faktor lainnya di luar model penelitian.

Temuan ini menunjukkan bahwa informasi kinerja keuangan masih
menjadi pertimbangan utama pasar dibandingkan informasi ESG dalam
memengaruhi respon bursa selama periode penelitian.

Kata kunci: Environmental, Social, and Governance, Return on Assets,
Abnormal Return, Teori Sinyal, Perusahaan Perbankan
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ABSTRACT

The following research aims to examine the effect of Environmental,
Social, and Governance (ESG) and financial performance proxied by Return on
Assets (ROA) on market response as measured by abnormal return. This research
employs a quantitative approach using panel data regression analysis. The
sample consists of 8 companies observed over the period 2019-2024, resulting
in 48 balanced panel observations. The analytical method used is the Panel
Least Squares approach.

The results show that partially, ESG does not have a significant effect on
abnormal return, as indicated by a probability value of 0.7904 (> 0.05).
Meanwhile, financial performance proxied by ROA has a significant effect on
abnormal return with a probability value of 0.0042 (< 0.05) and a negative
coefficient, indicating that higher profitability is associated with a decrease in
abnormal return.

Simultaneously, ESG and ROA significantly affect abnormal return, as
indicated by an F-statistic value of 4.551158 with a probability of 0.015846 (<
0.05). The coefficient of determination (R-squared) of 0.168243 indicates that
the independent variables explain 16.82% of the variation in abnormal return,
while the remaining 83.18% is influenced by other factors outside the model.

These findings suggest that financial performance information remains a
more dominant consideration for the market compared to ESG information in
influencing market response during the observation period.

Keywords: Environmental, Social, and Governance, Return on Assets,
Abnormal Return, Signaling Theory, Banking Companies
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