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ABSTRAK

Praktik greenwashing, yakni ketika perusahaan mengkomunikasikan kinerja
lingkungan melebihi praktik aktualnya, semakin meluas seiring meningkatnya
tuntutan keberlanjutan dari pemangku kepentingan. Pemahaman dampaknya
terhadap kinerja perusahaan menjadi krusial mengingat temuan literatur yang masih
beragam, serta terbatasnya penelitian di Indonesia yang belum memiliki regulasi
anti-greenwashing. Penelitian ini bertujuan menguji pengaruh greenwashing
terhadap kinerja keuangan, product market competition, dan harga saham, serta
peran liputan media sebagai moderator. Penelitian ini menggunakan pendekatan
kuantitatif dengan analisis regresi data panel pada 31 perusahaan yang terdaftar di
Bursa Efek Indonesia periode 2020-2024. Greenwashing diukur menggunakan
greenwashing index (GWI), kinerja keuangan diproksikan dengan return on assets
(ROA), product market competition diukur menggunakan Herfindahl-Hirschman
Index (HHI), harga saham diproksikan dengan cumulative abnormal return (CAR),
dan liputan media diukur menggunakan Janis-Fadner coefficient.

Hasil penelitian menunjukkan greenwashing berpengaruh positif terhadap
kinerja keuangan, namun tidak berpengaruh terhadap product market competition
maupun harga saham. Liputan media tidak terbukti memoderasi pengaruh
greenwashing terhadap ketiga variabel dependen tersebut. Temuan ini
mengindikasikan bahwa greenwashing yang tidak teridentifikasi dapat berfungsi
sebagai sinyal legitimasi efektif di Indonesia, sementara media belum berperan
sebagai pengawas eksternal yang signifikan. Penelitian ini berkontribusi pada
pengembangan literatur greenwashing di Indonesia dan memberikan implikasi
praktis bagi regulator dalam merumuskan kebijakan anti-greenwashing yang lebih
efektif.

Kata kunci: greenwashing, kinerja keuangan, product market competition, harga
saham, liputan media



THE IMPACT OF GREENWASHING ON FINANCIAL PERFORMANCE,
PRODUCT MARKET COMPETITION, AND STOCK PRICE: THE
MODERATING ROLE OF MEDIA COVERAGE
(Study on Companies Listed on the Indonesia Stock Exchange)

Uli Hidayati

ABSTRACT

Greenwashing, whereby firms communicate environmental performance
beyond their actual practices, has become increasingly prevalent as stakeholder
demands for sustainability intensify. Understanding its impact on firm performance
is critical given the mixed findings in existing literature, as well as the limited
research in Indonesia, where no specific anti-greenwashing regulation exists. This
study aims to examine the effect of greenwashing on financial performance, product
market competition, and stock price, along with the moderating role of media
coverage. A quantitative approach using panel data regression was applied to 31
firms listed on the Indonesia Stock Exchange from 2020 to 2024. Greenwashing
was measured using the Greenwashing Index (GWI), financial performance was
proxied by return on assets (ROA), product market competition was measured using
the Herfindahl-Hirschman Index (HHI), stock price was proxied by cumulative
abnormal return (CAR), and media coverage was measured using the Janis-Fadner
coefficient.

Results indicate that greenwashing positively affects financial performance,
but has no significant effect on product market competition or stock price. Media
coverage was not proven to moderate the effect of greenwashing on any of the three
dependent variables. These findings suggest that undetected greenwashing can
function as an effective legitimacy signal in Indonesia, while media has yet to serve
as a meaningful external monitor. This study contributes to the development of
greenwashing literature in Indonesia and offers practical implications for
regulators in formulating more effective anti-greenwashing policies.

Keywords: greenwashing, financial performance, product market competition,
stock price, media coverage



