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GREEN INNOVATION MEMEDIASI PENGARUH GOOD CORPORATE 
GOVERNANCE DAN GREENWASHING TERHADAP KINERJA 

KEUANGAN PADA SEKTOR CONSUMER NON-CYCLICALS                    
YANG TERDAFTAR DI BURSA EFEK INDONESIA 

 

ABSTRAK 

Penelitian ini bertujuan untuk menganalisis pengaruh GCG (Good 
Corporate Governance) dan greenwashing terhadap kinerja keuangan dengan 
green innovation sebagai variabel mediasi pada sektor consumer non-cyclicals yang 
terdaftar di Bursa Efek Indonesia selama periode 2020-2024. Selain itu, penelitian 
ini menunjukkan perbedaan dengan studi sebelumnya yang hanya menguji 
hubungan parsial antara GCG, greenwashing, green innovation, dan kinerja 
keuangan secara terpisah, sehingga belum terdapat penelitian yang 
mengintegrasikan keempat variabel tersebut dalam satu model struktural dengan 
mekanisme mediasi secara simultan. Penelitian ini dilakukan di sektor consumer 
non-cyclicals karena mengalami tekanan profitabilitas dan efisiensi yang tercermin 
dari fluktuasi rasio kinerja keuangan. Fenomena lain turut menguatkan adanya 
permasalahan GCG yang tercermin dari rendahnya kepatuhan sebagian emiten 
terhadap prinsip keterbukaan informasi, yang meningkatkan asimetri informasi dan 
risiko masalah keagenan. Selain itu, isu greenwashing juga muncul ketika 
perusahaan menyampaikan klaim keberlanjutan yang tidak sepenuhnya diikuti oleh 
perbaikan praktik operasional dan lingkungan, sehingga berpotensi menurunkan 
kepercayaan investor. Penelitian ini menggunakan metode kuantitatif dengan 
populasi penelitian sebanyak 102, serta yang dapat memenuhi kriteria penelitian 
sebanyak 22 perusahaan. Sementara, penelitian ini menggunakan metode purposive 
sampling, sehingga menghasilkan sampel sebanyak 110 pengamatan. Pengujian 
hipotesis menggunakan software SmartPLS 3.0. Hasil penelitian menunjukkan 
bahwa GCG berkontribusi secara optimal terhadap green innovation dan kinerja 
keuangan, namun greenwashing cenderung memberikan kontribusi yang dapat 
melemahkan green innovation. Selain itu, greenwashing juga memiliki kontribusi 
kuat terhadap kinerja keuangan, sedangkan green innovation tidak mampu 
memberikan kontribusi yang optimal terhadap kinerja keuangan. Hal ini diperkuat 
dengan green innovation yang tidak mampu memediasi pengaruh GCG dan 
greenwashing terhadap kinerja keuangan secara optimal. 

Kata Kunci : Green Innovation, Good Corporate Governance, Greenwashing, dan 
Kinerja Keuangan   
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GREEN INNOVATION MEDIATES THE INFLUENCE OF GOOD 
CORPORATE GOVERNANCE AND GREENWASHING ON 

FINANCIAL PERFORMANCE IN THE CONSUMER                                    
NON-CYCLICALS SECTOR LISTED ON THE                                          

INDONESIA STOCK EXCHANGE 

 

ABSTRACT 

This study aims to analyze the influence of GCG (Good Corporate 
Governance) and greenwashing on financial performance with green innovation as 
a mediating variable in the consumer non-cyclicals sector listed on the Indonesia 
Stock Exchange during the period 2020-2024. In addition, this study shows a 
difference with previous studies that only examined the partial relationship between 
GCG, greenwashing, green innovation, and financial performance separately, so 
there has been no study that integrates these four variables in one structural model 
with simultaneous mediation mechanisms. This research was conducted in the 
consumer non-cyclicals sector because it experienced profitability and efficiency 
pressures reflected in fluctuations in financial performance ratios. Another 
phenomenon also strengthens the existence of GCG problems which is reflected in 
the low compliance of some issuers with the principle of information disclosure, 
which increases information asymmetry and the risk of agency problems. In 
addition, the issue of greenwashing also arises when companies submit 
sustainability claims that are not fully followed by improvements in operational and 
environmental practices, thus potentially lowering investor confidence. This study 
uses a quantitative method with a research population of 102, and 22 companies 
that can meet the research criteria. Meanwhile, this study uses the purposive 
sampling method, resulting in a sample of 110 observations. Hypothesis testing 
using SmartPLS 3.0 software. The results of the study show that GCG contributes 
optimally to green innovation and financial performance, but greenwashing tends 
to contribute to weakening green innovation. In addition, greenwashing also has a 
strong contribution to financial performance, while green innovation is not able to 
make an optimal contribution to financial performance. This is strengthened by 
green innovation that is unable to mediate the influence of GCG and greenwashing 
on optimal financial performance. 

Keywords : Green Innovation, Good Corporate Governance, Greenwashing, and 
Financial Performance 

 

 


