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ABSTRAK 

Budi Rezeki/24200259/2024 Pengaruh Resiko Environmental, Sosial, And Governance 

(ESG Risk) dan Resiko Operasional terhadap imbal hasil saham / Bonnie Mindosa, S.E., 

MBA. 

 

Penelitian ini bertujuan untuk mengevaluasi pengaruh Resiko Environmental, Social, dan 

Governance (ESG risk) serta Resiko Operasional terhadap Imbal Hasil Saham pada 

perusahaan. Latar belakangnya mencerminkan kesadaran meningkatnya masyarakat 

terhadap isu lingkungan dan sosial, mendorong investor untuk mempertimbangkan aspek 

keberlanjutan (ESG) dalam pengambilan keputusan investasi. Melalui analisis terhadap 

perusahaan di Bursa Efek Indonesia, penelitian ini berusaha mengisi gap penelitian dengan 

menyelidiki dampak ESG Risk dan Resiko Operasional terhadap return saham, memberikan 

wawasan bagi investor, perusahaan, dan regulator terkait penerapan praktik keuangan 

berkelanjutan dan manajemen risiko dalam konteks pasar modal Indonesia. 

Penelitian ini mengusung dua teori utama, yaitu Teori Stakeholder dan Teori Signaling, 

dalam konteks eksplorasi hubungan antara Risiko Environmental, Social, and Governance 

(ESG Risk), Manajemen Risiko Operasional, dan Return Saham perusahaan. Teori 

Stakeholder digunakan untuk menggambarkan pentingnya hubungan positif dengan para 

pemangku kepentingan dalam mengelola dampak lingkungan, sosial, dan tata kelola 

perusahaan. Sementara itu, Teori Signaling menyoroti peran perusahaan dalam memberikan 

sinyal kepada investor dan pemangku kepentingan melalui laporan keuangan, khususnya 

terkait manajemen risiko operasional.  

Penelitian ini difokuskan pada pengaruh Risiko Environmental, Social, and Governance 

(ESG Risk) dan Risiko Operasional terhadap Imbal Hasil Saham perusahaan yang terdaftar 

dalam Indeks ESG Leaders selama tiga tahun berturut-turut dari 2021 hingga 2023. Objek 

penelitian mencakup perusahaan yang menerapkan prinsip ESG, masuk dalam indeks ESG 

Leader secara konsisten selama periode tersebut, memiliki laporan ESG Risk Rating, 

mempublikasikan laporan keuangan tahunan, dan menyediakan data return saham yang 

terpublikasi.  

Data diuji menggunakan SPSS versi 27. Hasil uji t pada tabel 4.7 menunjukkan bahwa ESG 

Risk memiliki pengaruh positif terhadap return saham, dan signifikan p = 0,008 < 0,05 

Sebaliknya, risiko operasional memiliki pengaruh positif yang tidak signifikan terhadap 

return saham p = 0,068 > 0,05 ini merupakan cukup bukti bahwa variabel independen Risiko 

Environmental, Social, and Governance (ESG Risk) dan Risiko Operasional tidak sejalan 

dengan hipotesis. 

Risiko Environmental, Sosial And Governance (ESG Risk) berpengaruh positif terhadap 

imbal hasil saham dan terbukti signifikan dan Risiko Operasional berpengaruh positif 

terhadap imbal hasil saham dan terbukti signifikan, maka dari itu hasil penelitian tidak 

berjalan sesuai hipotesis. 

 

Kata Kunci: Resiko Environmental, Social, dan Governance (ESG risk), Resiko 

Operasional, Imbal Hasil Saham 
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ABSTRACT 

Budi Rezeki/24200259/2024 The Influence of Environmental, Social, and Governance (ESG) 

Risk and Operational Risk on Stock Returns / Bonnie Mindosa, S.E., MBA. 

 

This research aims to evaluate the impact of Environmental, Social, and Governance (ESG) 

Risk and Operational Risk on Stock Returns. The background reflects the increasing 

awareness of society regarding environmental and social issues, prompting investors to 

consider sustainability aspects (ESG) in investment decision-making. Through the analysis 

of companies listed on the Indonesia Stock Exchange, this study seeks to fill the research gap 

by investigating the effects of ESG Risk and Operational Risk on stock returns, providing 

insights for investors, companies, and regulators related to the implementation of 

sustainable financial practices and risk management in the context of the Indonesian capital 

market. 

The study adopts two main theories, Stakeholder Theory and Signaling Theory, in exploring 

the relationship between Environmental, Social, and Governance (ESG) Risk, Operational 

Risk Management, and company Stock Returns. Stakeholder Theory is employed to i llustrate 

the importance of positive relationships with stakeholders in managing the environmental, 

social, and governance impacts of the company. Meanwhile, Signaling Theory highlights the 

role of companies in signaling to investors and stakeholders through financial reports, 

particularly concerning operational risk management. 

This research focuses on the influence of Environmental, Social, and Governance (ESG) Risk 

and Operational Risk on company Stock Returns for those listed in the ESG Leaders Index 

for three consecutive years from 2021 to 2023. The research objects include companies 

implementing ESG principles, consistently included in the ESG Leaders index during the 

period, having an ESG Risk Rating report, publishing annual financial reports, and 

providing published stock return data. 

The data was tested using SPSS version 27. The t test results in table 4.7 show that ESG Risk 

has a positive influence on stock returns, and is significant p = 0.008 < 0.05. On the other 

hand, operational risk has an insignificant positive influence on stock returns p = 0.068 > 

This 0.05 is sufficient evidence that the independent variables Environmental , Social, and 

Governance Risk (ESG Risk) and Operational Risk are not in line with the hypothesis. 

Environmental, Social and Governance Risk (ESG Risk) has a positive effect on stock returns 

and is proven to be significant and Operational Risk has an insignificant positive effect on 

stock returns and is proven significant, therefore the research results do not work according 

to the hypothesis. 

Keywords: Environmental, Social, and Governance (ESG) Risk, Operational Risk, Stock 

Returns  
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