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Abstrak 

 

Penelitian ini mengkaji pengaruh kinerja Environmental, Social, and Governance 

(ESG) terhadap nilai perusahaan pada perusahaan non-keuangan yang terdaftar di 

Bursa Efek Indonesia (BEI) selama periode 2014–2023. Analisis difokuskan pada 

pengaruh kinerja ESG, baik secara kolektif maupun individual, serta peran moderasi 

sensitivitas industri. Penelitian dilakukan pada 68 perusahaan dengan total 518 

observasi. Metode analisis menggunakan regresi data panel dan analisis regresi 

moderasi (Moderated Regression Analysis/MRA) yang diolah melalui perangkat lunak 

EViews 13. Hasil penelitian menunjukkan bahwa kinerja ESG, baik secara kolektif 

maupun individual, berdampak negatif signifikan terhadap nilai perusahaan. Namun, 

sensitivitas industri memoderasi hubungan ini secara positif, terutama pada sektor-

sektor dengan tingkat sensitivitas lingkungan tinggi, di mana pengaruh negatif ESG 

cenderung melemah atau bahkan menjadi positif. Temuan ini menekankan pentingnya 

penerapan strategi ESG yang tepat, dengan mempertimbangkan keberlanjutan jangka 

panjang dan persepsi pasar. Penelitian ini memberikan kontribusi dalam memahami 

dinamika antara kinerja ESG dan nilai perusahaan, khususnya di sektor non-

keuangan Indonesia. 
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INDUSTRY SENSITIVITY AS A MODERATOR OF THE EFFECT OF ENVIRONMENTAL, 

SOCIAL, AND GOVERNANCE (ESG) PERFORMANCE ON COMPANY VALUE 

(A Case Study of Non-Financial Companies Listed on the Indonesia Stock 

Exchange for the 2014–2023 Period) 

 

Abstract 

 

This study examines the effect of Environmental, Social, and Governance (ESG) 

performance on company value among non-financial companies listed on the 

Indonesia Stock Exchange (IDX) during the 2014–2023 period. The analysis focuses 

on both the collective and individual impacts of ESG dimensions, as well as the 

moderating role of industry sensitivity. The study was conducted on 68 companies, 

comprising a total of 518 observations. Panel data regression and Moderated 

Regression Analysis (MRA) were employed using EViews 13 software.The results 

show that ESG performance, both collectively and individually, has a significant 

negative effect on company value. However, industry sensitivity positively moderates 

this relationship, particularly in sectors with high environmental sensitivity, where the 

negative effect of ESG performance tends to weaken or even become positive. These 

findings highlight the importance of implementing ESG strategies that consider long-

term sustainability and market perceptions. This research contributes to the 

understanding of the dynamics between ESG performance and company value, 

especially in Indonesia’s non-financial sector. 
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