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ABSTRAK

Penelitian ini bertujuan untuk menganalisis sisi gelap dari penerapan Corporate

Social Responsibility (CSR) dan dampaknya terhadap kinerja perusahaan serta

harga saham. Berbeda dengan pendekatan konvensional yang menyoroti manfaat

CSR, studi ini menekankan potensi negatif CSR ketika pelaksanaannya tidak

otentik atau digunakan untuk kepentingan pencitraan semata, seperti praktik

greenwashing dan penyalahgunaan dana. Penelitian dilakukan terhadap

perusahaan manufaktur yang terdaftar di Bursa Efek Indonesia selama periode

2020–2024, dengan menggunakan pendekatan kuantitatif dan metode regresi data

panel. Kinerja perusahaan diukur dengan Return on Assets (ROA), sedangkan

harga saham diukur melalui Price to Book Value (PBV). Penerapan CSR diukur

berdasarkan indeks pengungkapan sesuai POJK No. 51/POJK.03/2017. Hasil

penelitian menunjukkan bahwa sisi gelap CSR berpengaruh negatif terhadap

kinerja perusahaan dan harga saham. Hal ini menunjukkan bahwa CSR yang tidak

terintegrasi dengan strategi bisnis berpotensi menurunkan efisiensi operasional,

merusak reputasi perusahaan, serta menurunkan kepercayaan investor. Penelitian

ini memberikan kontribusi penting dalam memperluas pemahaman terhadap risiko

CSR di pasar berkembang serta implikasi strategisnya bagi manajemen, investor,

dan regulator.

Kata Kunci : Corporate Social Responsibility (CSR), sisi gelap CSR, kinerja

perusahaan, harga saham, ROA, PBV, POJK No. 51/2017.
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ABSTRACT

This study aims to analyze the dark side of Corporate Social Responsibility (CSR)

implementation and its impact on firm performance and stock price. Unlike

conventional approaches that emphasize the benefits of CSR, this research

focuses on its potential negative effects when CSR is implemented inauthentically

or merely for image-building purposes, such as green-washing or fund misuse.

The study examines manufacturing companies listed on the Indonesia Stock

Exchange (IDX) during the 2020–2024 period, using a quantitative approach and

panel data regression analysis. Firm performance is measured by Return on

Assets (ROA), while stock price is assessed through Price to Book Value (PBV).

CSR implementation is evaluated using a disclosure index based on Indonesia’s

Financial Services Authority Regulation (POJK No. 51/POJK.03/2017). The

results show that the dark side of CSR negatively affects both firm performance

and stock price. This implies that CSR activities not integrated into core business

strategies may reduce operational efficiency, harm corporate reputation, and

erode investor trust. The study contributes to a deeper understanding of CSR-

related risks in emerging markets and offers strategic insights for management,

investors, and regulators.

Keywords : Corporate Social Responsibility (CSR), dark side of CSR, firm
performance, stock price, ROA, PBV, POJK No. 51/2017.
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