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ABSTRACT 

 

This research aims to analyze the influence of Environmental, Social, and 

Governance (ESG) performance on Firm Value, with Financial Performance as an 

intervening variable. The population of this research is 47 Commercial Banks listed 

on the Indonesia Stock Exchange (IDX) during the period 2019–2023, with a total 

sample of 10  Commercial Banks selected using purposive sampling. The variables 

used in this research are Environmental Performance, Social Performance, 

Governance Performance, Financial Performance is proxied by ROA and Firm 

Value by PBV. The data were analyzed using Panel Data Regression Analysis 

method processed  using EViews 9 software. The reseach found that Environmental 

Performance has a negative effect on Firm Value but a positive effect on Financial 

Performance. Social Performance has a positive effect on Firm Value but a 

negative effect on Financial Performance. Meanwhile, Governance Performance 

does not have a effect on either Firm Value or Financial Performance. Financial 

Performance has a positive effects on Firm Value and is able to mediate the 

influence of Environmental and Social Performance on Firm Value, but it is unable 

to mediate the influence of Governance Performance on Firm Value. 

 

Keywords: Environmental Performance, Social Performance, Governance 

Performance, ESG, Financial Performance, Firm Value. 
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ABSTRAK 

 

Penelitian ini bertujuan untuk menganalisis pengaruh Kinerja Environmental, 

Social, dan Governance (ESG) terhadap Nilai Perusahaan dengan Kinerja 

Keuangan sebagai variabel intervening. Populasi dalam penelitian ini adalah Bank 

Umum yang terdaftar di Bursa Efek Indonesia (BEI) selama periode tahun 2019–

2023 sebanyak 47 Bank Umum,  dengan jumlah sampel sebanyak 10 Bank Umum 

yang dipilih mengunakan metode purposive sampling. Variabel yang digunakan 

dalam penelitian ini adalah Kinerja Environmental, Kinerja Social, Kinerja 

Governance, Kinerja Keuangan diproksikan dengan ROA dan Nilai Perusahaan 

dengan PBV. Data dianalisis menggunakan metode Analisis Regresi Data Panel 

yang diolah menggunakan perangkat lunak Eviews9. Hasil penelitian menunjukkan 

bahwa Kinerja Environmental berpengaruh negatif terhadap Nilai Perusahaan, 

namun memiliki pengaruh positif terhadap Kinerja Keuangan. Kinerja Social 

berpengaruh positif terhadap Nilai Perusahaan tetapi berpengaruh negatif terhadap 

Kinerja Keuangan. Sementara itu, Kinerja Governance tidak berpengaruh baik 

terhadap Nilai Perusahaan maupun Kinerja Keuangan. Kinerja Keuangan 

berpengaruh positif terhadap Nilai Perusahaan serta mampu memediasi pengaruh 

Kinerja Environmental dan Kinerja Social terhadap Nilai Perusahaan, tetapi tidak 

mampu memediasi pengaruh Kinerja Governance terhadap Nilai Perusahaan. 

 

Kata kunci: Kinerja Environmental, Kinerja Social, Kinerja Governance, ESG, 

Kinerja Keuangan, Nilai Perusahaan 
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