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PENGARUH GREEN FINANCE  DAN TRANSFORMASI DIGITAL 
TERHADAP KINERJA KEUANGAN DENGAN SUSTAINABILITY 

DISCLOSURE INDEX SEBAGAI MEDIASI  
PADA BANK KBMI 3 DAN 4 

 
CIPTA SARI WIJAYANTI 

 

 

ABSTRAK 

 
 
Penelitian ini bertujuan untuk menganalisis pengaruh green finance dan 
transformasi digital terhadap kinerja keuangan dengan Sustainability Disclosure 
Index (SDI) sebagai variabel mediasi bank KBMI 3 dan 4 periode 2019–2025. 
Populasi penelitian terdiri atas 18 bank KBMI 3 dan 4, dengan sampel 13 bank yang 
dipilih menggunakan purposive sampling. Penelitian penting dilakukan karena  
terjadi profitability paradox pada periode penelitian, yaitu kondisi meningkatnya 
komitmen green finance dan transformasi digital yang tidak selalu diikuti kinerja 
keuangan konsisten, sehingga perlu dikaji lebih lanjut atas mekanisme transmisinya 
melalui pengungkapan SDI sebagai mediasi. Data dianalisis menggunakan regresi 
data panel untuk pengujian langsung menggunakan Eviews 13 dan Uji Sobel untuk 
menguji peran mediasi. Hasil penelitian menunjukkan green finance berpengaruh 
positif signifikan terhadap kinerja keuangan. Transformasi digital berpengaruh 
negatif signifikan terhadap kinerja keuangan. SDI berpengaruh positif signifikan 
terhadap kinerja keuangan. Green finance berpengaruh positif signifikan terhadap 
SDI. Transformasi digital berpengaruh positif signifikan terhadap SDI. Pengujian 
mediasi menunjukkan, SDI tidak memediasi pengaruh green finance terhadap 
kinerja keuangan. SDI memediasi pengaruh transformasi digital terhadap kinerja 
keuangan. Temuan ini memberi implikasi bagi manajemen bank untuk terus 
memperkuat kualitas pengungkapan keberlanjutan sebagai jembatan strategis 
dalam mengonversi transformasi digital menjadi kinerja keuangan. 
 
 
Kata Kunci: Green Finance, Transformasi Digital, Sustainability Disclosure 
Index, Kinerja Keuangan, Regresi Data Panel. 
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THE EFFECT OF GREEN FINANCE AND DIGITAL 
TRANSFORMATION ON FINANCIAL PERFORMANCE WITH THE 

SUSTAINABILITY DISCLOSURE INDEX AS A MEDIATING IN KBMI 
3 AND 4 BANKS 

 
 

CIPTA SARI WIJAYANTI 
 
 

ABSTRACT 

 
 
This study aims to analyze the effect of green finance and digital transformation on 
financial performance, with the Sustainability Disclosure Index (SDI) as a 
mediating variable, in KBMI 3 and KBMI 4 banks during the 2019–2025 period. 
The research population consists of 18 KBMI 3 and KBMI 4 banks, with a sample 
of 13 banks selected through purposive sampling. This research is important 
because a profitability paradox occurred during the study period, namely a 
condition in which increasing commitments to green finance and digital 
transformation were not always followed by consistent financial performance, so 
that the transmission mechanism through SDI disclosure as a mediator warrants 
further examination. Data were analyzed using panel data regression for direct-
effect testing with EViews 13 and the Sobel Test to examine the mediating role. 
The results show that green finance has a significant positive effect on financial 
performance. Digital transformation has a significant negative effect on financial 
performance. SDI has a significant positive effect on financial performance. Green 
finance has a significant positive effect on SDI. Digital transformation has a 
significant positive effect on SDI. The mediation test shows that SDI does not 
mediate the effect of green finance on financial performance. SDI mediates the 
effect of digital transformation on financial performance. These findings imply that 
bank management should continue to strengthen the quality of sustainability 
disclosure as a strategic bridge for converting digital transformation into financial 
performance. 
 
 
Keywords: Green Finance; Digital Transformation; Sustainability Disclosure 
Index; Financial Performance; Panel Data Regression.
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