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ABSTRAK 

Sektor manufaktur merupakan salah satu sektor yang berkontribusi besar terhadap 

pertumbuhan ekonomi, namun juga berpotensi dalam menghasilkan pencemaran 

lingkungan akibat tingginya penggunaan energi dan limbah produksi. Kondisi ini 

mendorong perusahaan menerapkan green innovation sebagai upaya menciptakan 

proses dan produk yang lebih ramah lingkungan. Dalam mendukung upaya 

tersebut, penerapan Environmental, Social, and Governance (ESG) menjadi salah 

satu strategi penting perusahaan untuk meningkatkan keberlanjutan bisnis. 

Penelitian ini bertujuan menguji pengaruh kinerja ESG terhadap green innovation 

dengan regulasi pemerintah melalui Program Penilaian Peringkat Kinerja 

Perusahaan dalam Pengelolaan Lingkungan Hidup (PROPER) sebagai variabel 

moderasi pada perusahaan manufaktur di Indonesia.  

Variabel yang digunakan meliputi kinerja ESG sebagai variabel independen, green 

innovation sebagai variabel dependen, serta regulasi pemerintah sebagai variabel 

moderasi. Penelitian ini menggunakan pendekatan kuantitatif dengan data panel 

pada 39 perusahaan manufaktur yang terdaftar di Bursa Efek Indonesia periode 

2019- 2023 (195 observasi). Analisis data dilakukan menggunakan Random Effect 

Model (REM) dan Moderated Regression Analysis (MRA) dengan robust standard 

error.  

Hasil penelitian menunjukkan bahwa kinerja ESG memiliki pengaruh positif dan 

signifikan terhadap green innovation, yang mengindikasikan bahwa semakin tinggi 

kinerja ESG suatu perusahaan, semakin tinggi pula tingkat green innovation. 

Sementara itu, regulasi pemerintah tidak terbukti memoderasi pengaruh kinerja 

ESG terhadap green innovation. Implikasi penelitian ini menunjukkan pentingnya 

integrasi ESG dalam strategi perusahaan sebagai pendorong utama green 

innovation, serta perlunya penguatan mekanisme regulasi lingkungan di sektor 

manufaktur Indonesia. 

Kata Kunci: Social, and Governance (ESG), Green Innovation, Regulasi 

Pemerintah 
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ABSTRACT 

 

The manufacturing sector is one of the sectors that contributes significantly to 

economic growth, but it also has the potential to cause environmental pollution due 

to high energy consumption and production waste. This situation has prompted 

companies to adopt green innovation as a means of creating more environmentally 

friendly processes and products. To support these efforts, the implementation of 

Environmental, Social, and Governance (ESG) principles has become a key 

corporate strategy for enhancing business sustainability. This study aims to 

examine the effect of ESG performance on green innovation, with government 

regulations (PROPER) serving as a moderating variable, among manufacturing 

companies in Indonesia.  

The variables used include ESG performance as the independent variable, green 

innovation as the dependent variable, and government regulations as the 

moderating variable. This study employs a quantitative approach using panel data 

from 39 manufacturing companies listed on the Indonesia Stock Exchange for the 

period 2019- 2023 (195 observations). Data analysis was conducted using the 

Random Effects Model (REM) and Moderated Regression Analysis (MRA) with 

robust standard errors.  

The results indicate that ESG performance has a positive and significant effect on 

green innovation, suggesting that the higher a company’s ESG performance, the 

higher its level of green innovation. Meanwhile, government regulations were not 

found to moderate the effect of ESG performance on green innovation. The 

implications of this study highlight the importance of integrating ESG into 

corporate strategy as a key driver of green innovation, as well as the need to 

strengthen environmental regulatory mechanisms in Indonesia’s manufacturing 

sector. 

Keywords: Environmental, Social, and Governance (ESG), Green Innovation, 

Government Regulations 
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