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ABSTRAK

Penelitian ini bertujuan untuk menganalisis pengaruh Corporate Governance
terhadap Firm Value dengan peran mediasi oleh Green Finance, Corporate Social
Responsibility (CSR), dan Financial Performance. Populasi dalam penelitian ini
adalah perusahaan-perusahaan dari sektor energi, bahan baku, serta properti dan
real estate, dengan total 261 sampel. Alat analisis yang digunakan adalah
Structural Equation Modeling-Partial Least Squares (SEM-PLS). Hasil penelitian
menunjukkan bahwa Corporate Governance berpengaruh positif signifikan
terhadap Green Finance, CSR, dan Financial Performance, namun tidak
berpengaruh signifikan secara langsung terhadap Firm Value. Selain itu, Green
Finance dan CSR juga tidak berpengaruh signifikan terhadap Firm Value.
Sebaliknya, Financial Performance berpengaruh negatif dan signifikan terhadap
Firm Value. Dari sisi mediasi, Corporate Governance tidak berpengaruh signifikan
terhadap Firm Value melalui Green Finance maupun CSR, namun berpengaruh
negatif dan signifikan melalui Financial Performance. Penelitian ini memberikan
kontribusi dengan memperkenalkan integrasi konsep ESG ke dalam model
pengujian Firm Value di pasar berkembang, serta menyoroti bahwa orientasi
investor di Bursa Efek Indonesia masih dominan pada kinerja keuangan jangka
pendek, bukan pada aspek keberlanjutan. Temuan ini memperkaya literatur
tentang dinamika ESG di negara berkembang dan memberikan implikasi strategis
bagi perusahaan untuk memperkuat integrasi Green Finance dan CSR ke dalam
strategi jangka panjang.

Kata Kunci: Green Finance, Corporate Governance, CSR, Financial
Performance, Firm Value



Abstract

This study aims to analyze the influence of Corporate Governance on Firm Value
with the mediating role of Green Finance, Corporate Social Responsibility (CSR),
and Financial Performance. The population in this study comprises companies in
sectors directly related to the environment, namely the energy, basic materials,
and property and real estate sectors, with a total of 261 samples. The analysis tool
used is Structural Equation Modeling-Partial Least Squares (SEM-PLS). The
results show that Corporate Governance has a significant positive effect on Green
Finance, CSR, and Financial Performance but does not have a significant direct
effect on Firm Value. Additionally, Green Finance and CSR do not have a
significant impact on Firm Value. Conversely, Financial Performance has a
negative and significant effect on Firm Value. In terms of mediation, Corporate
Governance does not significantly affect Firm Value through Green Finance or
CSR but has a negative and significant effect through Financial Performance.
This study contributes by introducing the integration of the ESG concept into the
Firm Value testing model in emerging markets, highlighting that investors in the
Indonesia Stock Exchange remain predominantly focused on short-term financial
performance rather than long-term sustainability aspects. These findings enrich
the literature on ESG dynamics in developing countries and provide strategic
implications for companies to strengthen the integration of Green Finance and
CSR into their long-term strategies.

Keywords: Green Finance, Good Governance, CSR, Financial Performance, Firm
Value.
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