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Penelitian ini bertujuan untuk menganalisis pengaruh Green Banking Index dan
kebijakan dividen terhadap nilai perusahaan dengan profitabilitas sebagai variabel
pemoderasi pada bank umum di Indonesia periode 2020-2024. Sampel penelitian
ditentukan menggunakan teknik purposive sampling dan menghasilkan 28 bank
umum dengan total 140 observasi selama lima tahun. Analisis data dilakukan
menggunakan Moderated Regression Analysis (MRA) dengan bantuan EViews 13.
Hasil penelitian menunjukkan bahwa Green Banking Index berpengaruh negatif dan
signifikan terhadap nilai perusahaan, sehingga peningkatan penerapan Green
Banking belum berdampak pada peningkatan nilai perusahaan. Kebijakan dividen
tidak berpengaruh signifikan terhadap nilai perusahaan, yang menunjukkan bahwa
pembagian dividen belum menjadi faktor utama dalam menentukan penilaian
investor terhadap bank. Selanjutnya, profitabilitas terbukti mampu memoderasi
pengaruh Green Banking Index terhadap nilai perusahaan dengan memperlemah
pengaruh negatif tersebut. Namun, profitabilitas tidak mampu memoderasi
pengaruh kebijakan dividen terhadap nilai perusahaan. Secara simultan, Green
Banking Index, kebijakan dividen, profitabilitas, serta interaksi variabel moderasi
berpengaruh signifikan terhadap nilai perusahaan. Secara keseluruhan, hasil
penelitian menunjukkan bahwa profitabilitas memiliki peran penting dalam
mendukung penerapan Green Banking, meskipun belum mampu memperkuat
pengaruh kebijakan dividen terhadap nilai perusahaan.
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This study aims to examine the effect of the Green Banking Index and dividend
policy on firm value, with profitability as a moderating variable, in commercial
banks in Indonesia during the 2020-2024 period. The sample was selected using a
purposive sampling technique, resulting in 28 commercial banks with a total of 140
observations over five years. The data were analyzed using Moderated Regression
Analysis (MRA) with EViews 13. The results indicate that the Green Banking Index
has a negative and significant effect on firm value, suggesting that a higher level of
Green Banking implementation does not necessarily lead to an increase in firm
value. Dividend policy has no significant effect on firm value, indicating that
dividend distribution is not a primary consideration in investors’ valuation of
commercial banks. Furthermore, profitability is proven to moderate the effect of
the Green Banking Index on firm value by weakening its negative effect. However,
profitability is unable to moderate the effect of dividend policy on firm value.
Simultaneously, the Green Banking Index, dividend policy, profitability, and their
interaction effects have a significant effect on firm value. Overall, the findings
suggest that profitability plays an important role in supporting the implementation
of Green Banking, although it does not strengthen the effect of dividend policy on
firm value.
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