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ANALISIS PENGUNGKAPAN ENVIRONMENTAL, SOCIAL, DAN
GOVERNANCE (ESG) TERHADAP REAKSI PASAR PADAEMITEN LQ45
NON-KEUANGAN 2022-2024

Azah Navalatifana Fiofellisya

ABSTRAK

Penelitian ini bertujuan menganalisis pengaruh pengungkapan Environmental, Social, dan
Governance (ESG) terhadap reaksi pasar pada perusahaan nonkeuangan yang tergabung
dalam indeks LQ45 Bursa Efek Indonesia periode 2022-2024. Penelitian ini dilakukan
karena meningkatnya praktik pengungkapan ESG belum selalu diikuti oleh respons pasar
yang konsisten sehingga relevansi informasi ESG terhadap keputusan investasi masih
memerlukan pembuktian empiris. Penelitian ini menggunakan pendekatan kuantitatif
dengan jenis penelitian kausalitas. Sampel penelitian dipilih menggunakan teknik
purposive sampling dan terdiri atas 37 perusahaan nonkeuangan yang tergabung dalam
indeks LQ45 selama periode 2022-2024 sehingga diperoleh 111 observasi. Analisis data
dilakukan menggunakan regresi data panel dengan pendekatan Fixed Effect Model (FEM).
Pengungkapan ESG diukur menggunakan metode content analysis, sedangkan reaksi pasar
diproksikan menggunakan rata-rata harga penutupan saham setelah publikasi Sustainability
Report. Hasil penelitian menunjukkan bahwa pengungkapan environmental dan social
tidak berpengaruh signifikan terhadap reaksi pasar, sedangkan pengungkapan governance
berpengaruh negatif signifikan terhadap reaksi pasar. Temuan tersebut menunjukkan bahwa
investor belum memberikan respons yang sama terhadap seluruh dimensi ESG. Informasi
tata kelola lebih dipertimbangkan oleh investor dibandingkan informasi lingkungan dan
sosial dalam pengambilan keputusan investasi. Penelitian ini memberikan bukti empiris
mengenai relevansi masing-masing dimensi ESG terhadap reaksi pasar pada perusahaan
nonkeuangan yang tergabung dalam indeks LQ45.

Kata Kunci: Pengungkapan environmental; pengungkapan social; pengungkapan

governance, reaksi pasar
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ANALISIS PENGUNGKAPAN ENVIRONMENTAL, SOCIAL, DAN
GOVERNANCE (ESG) TERHADAP REAKSI PASAR PADA
EMITEN LQ45 NON-KEUANGAN 2022-2024

Azah Navalatifana Fiofellisya

ABSTRACT

This study aims to examine the effect of Environmental, Social, and Governance (ESG)
disclosure on market reaction among non-financial companies included in the LO45 Index
of the Indonesia Stock Exchange during the 2022—-2024 period. This study was conducted
because the increasing practice of ESG disclosure has not always been followed by
consistent market responses, indicating that the relevance of ESG information to investment
decision-making still requires empirical evidence.This study employed a quantitative
approach with a causal research design. The sample was selected using a purposive
sampling technique and consisted of 37 non-financial companies included in the LQ45
Index during the 20222024 period, resulting in 111 observations. The data were analyzed
using panel data regression with the Fixed Effect Model (FEM). ESG disclosure was
measured using a content analysis method, while market reaction was proxied by the
average closing stock price following the publication of the Sustainability Report. The
results indicate that environmental and social disclosure do not have a significant effect on
market reaction, whereas governance disclosure has a significant negative effect on market
reaction. These findings suggest that investors do not respond equally to all ESG
dimensions. Governance-related information receives greater consideration from investors
than environmental and social information in investment decision-making. This study
provides empirical evidence regarding the relevance of each ESG dimension to market
reaction among non-financial companies included in the LQ45 Index.

Keywords: environmental disclosure; social disclosure; governance disclosure, market

reaction
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