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EMITEN LQ45 DENGAN RASIO KEUANGAN SEBAGAI VARIABEL 

KONTROL 

 Ayu Wulandari 

 

ABSTRAK 

Tuntutan transisi menuju ekonomi rendah karbon dan regulasi POJK 51/2017 

mendorong emiten LQ45 mengintegrasikan green accounting, green innovation, 

dan ESG risk dalam strategi bisnis, namun bukti empiris pengaruhnya terhadap firm 

value masih terbatas dan beragam. Penelitian ini bertujuan untuk menganalisis 

pengaruh green accounting, green innovation, dan ESG risk terhadap firm value 

berbasis Tobin's Q pada emiten LQ45 di Bursa Efek Indonesia periode 2020-2025, 

dengan menggunakan indikator rasio keuangan yaitu firm size, leverage, tangibility, 

profitability, dan firm growth sebagai variabel indikator. Penelitian menggunakan 

pendekatan kuantitatif kausal-komparatif pada 18 emiten non-keuangan (purposive 

sampling) dengan data sekunder dari annual report, sustainability report, dan skor 

ESG risk, dianalisis menggunakan Partial Least Squares-Structural Equation 

Modeling (PLS-SEM) dengan SmartPLS versi 4.1.1. Hasil penelitian menunjukkan 

bahwa green accounting dan green innovation berpengaruh positif dan signifikan 

terhadap firm value, sedangkan ESG risk tidak berpengaruh signifikan terhadap 

firm value, dan berlawanan arah dengan hipotesis. Secara simultan, seluruh variabel 

independen dan kontrol mampu menjelaskan 48,1% variasi firm value (R² = 0,481), 

dengan firm size sebagai prediktor dominan yang berpengaruh negatif signifikan. 

Penelitian ini memberikan kontribusi teoretis dan praktis melalui model empiris 

terintegrasi bagi pengembangan literatur akuntansi keberlanjutan, serta menjadi 

acuan bagi manajemen, regulator, dan investor dalam merumuskan strategi ESG 

emiten LQ45. 

Kata Kunci: Green accounting; green innovation, ESG risk; firm value, variabel 

kontrol 
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AN ANALYSIS OF THE EFFECTS OF GREEN ACCOUNTING, GREEN 

INNOVATION, AND ESG RISK ON FIRM VALUE BASED ON TOBIN�S Q 

FOR LQ45-LISTED COMPANIES, WITH FINANCIAL RATIOS AS 

CONTROL VARIABLES 

 Ayu Wulandari 

 

ABSTRACT 

Demands for a low-carbon economy transition and POJK 51/2017 have pushed 

LQ45 issuers to integrate green accounting, green innovation, and ESG risk 

management, yet empirical evidence on their effect on firm value remains limited. 

This study aims to analyze the effect of green accounting, green innovation, and 

ESG risk on firm value based on Tobin's Q among LQ45 issuers on the Indonesia 

Stock Exchange (IDX) during the 2020�2025 period, while controlling for firm size, 

leverage, tangibility, ROA, and sales growth. A quantitative causal-comparative 

approach was applied to 18 non-financial issuers (purposive sampling) using 

annual reports, sustainability reports, and ESG risk scores, analyzed via Partial 

Least Squares-Structural Equation Modelling (PLS-SEM) with SmartPLS version 

4.1.1. The results show that green accounting and green innovation have a positive 

and significant effect on firm value, while ESG risks do not have a significant 

impact on firm value and are inversely related to the hypothesis. Simultaneously, 

all independent and control variables explain 48.1% of the variance in firm value 

(R² = 0.481), with firm size emerging as the dominant predictor with a significant 

negative effect. This research contributes an integrated empirical model to 

sustainability accounting literature and offers practical guidance for management, 

regulators, and investors on LQ45 ESG strategy. 

Keywords: Green accounting, green innovation, ESG risk, firm value, control 

variable 
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