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ABSTRAK

PENGARUH PENGUNGKAPAN ENVIRONMENTAL, SOCIAL,
GOVERNANCE (ESG) TERHADAP KINERJA PERUSAHAAN DENGAN
UKURAN PERUSAHAAN SEBAGAI VARIABEL MODERASI PADA
PERUSAHAAN MANUFAKTUR YANG TERDAFTAR DI BURSA EFEK
INDONESIA (BEI) PERIODE 2021-2024

ERLINDA FEBRIASCI QURROTA A’YUN

Penelitian ini bertujuan menganalisis pengaruh pengungkapan lingkungan, sosial,
dan tata kelola terhadap kinerja perusahaan dengan ukuran perusahaan sebagai variabel
moderasi pada perusahaan manufaktur yang terdaftar di Bursa Efek Indonesia periode
2021-2024. Kinerja perusahaan diukur menggunakan Tobin's Q. Penelitian menggunakan
pendekatan kuantitatif dengan data sekunder dari laporan keuangan dan laporan
keberlanjutan.

Sampel ditentukan menggunakan purposive sampling, menghasilkan 57
perusahaan manufaktur dengan total 228 observasi selama 4 tahun. Teknik analisis data
menggunakan regresi data panel dengan pendekatan Random Effect Model (REM) dan
Moderated Regression Analysis (MRA). Aplikasi yang digunakan melalui aplikasi E-
Views.

Hasil penelitian menunjukkan pengungkapan lingkungan, sosial, dan tata kelola
belum memberikan pengaruh terhadap Tobin's Q. Ukuran perusahaan berpengaruh positif
dan signifikan terhadap Tobin's Q serta memoderasi pengaruh pengungkapan sosial dan
tata kelola, namun tidak memoderasi pengaruh pengungkapan lingkungan. Temuan ini
mengindikasikan investor Indonesia masih memprioritaskan kinerja keuangan dibanding
informasi non-keuangan dalam keputusan investasi.

Kata Kunci: Pengungkapan Lingkungan, Pengungkapan Sosial, Pengungkapan Tata
Kelola, Ukuran Perusahaan, Tobin's Q



ABSTRACT

THE EFFECT OF ENVIRONMENTAL, SOCIAL, AND GOVERNANCE
(ESG) DISCLOSURE ON CORPORATE PERFORMANCE WITH FIRM
SIZE AS A MODERATING VARIABLE: A STUDY OF MANUFACTURING
COMPANIES LISTED ON THE INDONESIA STOCK EXCHANGE (IDX)
FOR THE 2021-2024 PERIOD

ERLINDA FEBRIASCI QURROTA A’YUN

This study aims to examine the effect of environmental, social, and governance
disclosures on firm performance, with firm size serving as a moderating variable, in
manufacturing companies listed on the Indonesia Stock Exchange during the 2021-2024
period. Firm performance is measured using Tobin's Q. This research employs a
quantitative approach using secondary data obtained from annual reports, financial
statements, and sustainability reports.

The sample was selected using a purposive sampling technique, resulting in 57
manufacturing companies with a total of 228 observations over four years. The data were
analyzed using panel data regression with the Random Effect Model (REM) and Moderated
Regression Analysis (MRA). The analysis was conducted using EViews software.

The results indicate that environmental, social, and governance disclosures do not
have a significant effect on Tobin's Q. Firm size has a positive and significant effect on
Tobin's Q and moderates the relationship between social disclosure and governance
disclosure and firm performance. However, firm size does not moderate the relationship
between environmental disclosure and firm performance. These findings suggest that
Indonesian investors continue to place greater emphasis on financial performance than on
non-financial information when making investment decisions

Keywords: Environmental Disclosure, Social Disclosure, Governance Disclosure, Firm
Size, Tobin's Q



