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Transformation terhadap Nilai Perusahaan Dimoderasi

Institutional Ownership dan Independensi Dewan Komisaris
(Studi pada Perusahaan Manufaktur Terdaftar di BEI 2018-2024)

Anita Khumaeroh

ABSTRACT

This study aims to analyze the effects of Sustainability, Green Innovation, and
Digital Transformation on Firm Value and to examine the moderating roles of
Institutional Ownership and Board Independence. This study employs a
guantitative explanatory approach using manufacturing companies listed on the
Indonesia Stock Exchange (IDX) during the 2018-2024 period. The sample was
selected using purposive sampling, resulting in 21 companies with a total of 147
observations. The data were analyzed using panel data regression and Moderated
Regression Analysis (MRA), with the Fixed Effect Model (FEM) selected as the
appropriate estimation model. The results show that Sustainability and Green
Innovation have positive and significant effects on Firm Value, while Digital
Transformation has no significant effect on Firm Value. Institutional Ownership
strengthens the effects of Sustainability and Green Innovation on Firm Value but
does not moderate the effect of Digital Transformation. Meanwhile, Board
Independence strengthens the effects of Sustainability, Green Innovation, and
Digital Transformation on Firm Value. These findings indicate that Sustainability
and Green Innovation contribute to firm value creation, while the contribution of
Digital Transformation to Firm Value requires effective corporate governance and
internal oversight mechanisms.

Keywords: Sustainability, Green Innovation, Digital Transformation, Firm Value,
Institutional Ownership, Board Independence.
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Anita Khumaeroh

ABSTRAK

Penelitian ini bertujuan untuk menganalisis pengaruh Sustainability, Green
Innovation, dan Digital Transformation terhadap Nilai Perusahaan serta menguji
peran Institutional Ownership dan Independensi Dewan Komisaris sebagai variabel
moderasi. Penelitian menggunakan pendekatan kuantitatif eksplanatori dengan
objek perusahaan manufaktur yang terdaftar di Bursa Efek Indonesia (BEI) periode
2018-2024. Sampel ditentukan menggunakan teknik purposive sampling, sehingga
diperoleh 21 perusahaan dengan total 147 observasi. Analisis data menggunakan
regresi data panel dan Moderated Regression Analysis (MRA), dengan Fixed Effect
Model (FEM) sebagai model estimasi terpilih. Hasil penelitian menunjukkan bahwa
Sustainability dan Green Innovation berpengaruh positif terhadap Nilai Perusahaan,
sedangkan Digital Transformation tidak berpengaruh terhadap Nilai Perusahaan.
Institutional Ownership tidak mampu memoderasi pengaruh Sustainability, Green
Innovation, maupun Digital Transformation terhadap Nilai Perusahaan. Sementara
itu, Independensi Dewan Komisaris tidak mampu memoderasi pengaruh
Sustainability dan Green Innovation, tetapi mampu memoderasi pengaruh Digital
Transformation terhadap Nilai Perusahaan dengan memperlemah pengaruh
negatifnya. Temuan penelitian menunjukkan bahwa Sustainability dan Green
Innovation berperan langsung dalam penciptaan nilai perusahaan, sedangkan
kontribusi Digital Transformation terhadap nilai perusahaan memerlukan dukungan
mekanisme pengawasan internal yang independen.

Kata kunci: Sustainability, Green Innovation, Digital Transformation, Nilai

Perusahaan, Institutional Ownership, Independensi Dewan Komisaris.
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