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ABSTRAK

Penelitian ini menguji pengaruh Environmental, Social, dan Governance
(ESG) disclosure terhadap nilai perusahaan dengan proporsi komisaris independen
sebagai variabel moderasi pada perusahaan sektor non-cyclicals yang terdaftar di
Bursa Efek Indonesia periode 2021-2025. Pengungkapan ESG merupakan bentuk
transparansi perusahaan dalam menyampaikan informasi mengenai kinerja
lingkungan, sosial, dan tata kelola kepada para pemangku kepentingan.
Peningkatan perhatian investor terhadap isu keberlanjutan mendorong perusahaan
untuk mengungkapkan informasi ESG secara lebih luas sebagai bagian dari upaya
menciptakan nilai perusahaan. Nilai perusahaan diukur menggunakan Tobin’s Q,
sedangkan Environmental disclosure, Social disclosure, dan Governance
disclosure diukur berdasarkan indikator Global Reporting Initiative (GRI)
Standards. Proporsi komisaris -independen diukur melalui persentase jumlah
komisaris independen terhadap total anggota dewan komisaris.

Penelitian ini menggunakan pendekatan kuantitatif dengan metode asosiatif.
Sampel penelitian ditentukan menggunakan teknik purposive sampling dan
menghasilkan 16 perusahaan dengan total 80 observasi. Analisis data dilakukan
menggunakan regresi data panel dan Moderated Regression Analysis dengan
bantuan perangkat lunak EViews 12.

Hasil penelitian menunjukkan bahwa Environmental disclosure
berpengaruh positif signifikan terhadap nilai perusahaan. Social disclosure
berpengaruh negatif signifikan, dan Governance disclosure tidak berpengaruh
terhadap nilai perusahaan. Hasil pengujian moderasi menunjukkan bahwa proporsi
komisaris independen tidak mampu memperkuat atau memperlemah hubungan
Environmental disclosure, Social disclosure, dan Governance disclosure terhadap
nilai perusahaan. Temuan ini menunjukkan bahwa respon investor terhadap
masing-masing. dimensi ESG masih_berbeda. Informasi lingkungan cenderung
memperoleh respans positif dari pasar, sedangkan informasi sosialdan tata kelola
belum mampu meningkatkan nilai perusahaan. Proporsi komisaris independen juga
belum mampu memperkuat pengaruh pengungkapan setiap dimensi ESG terhadap
nilai perusahaan.

Penelitian ini menyarankan agar perusahaan meningkatkan kualitas dan
kredibilitas pengungkapan ESG, khususnya pada aspek lingkungan, dan
memastikan bahwa informasi sosial dan tata kelola yang diungkapkan mampu
memberikan nilai informasi yang relevan bagi investor.

Kata Kunci: Environmental disclosure, Governance disclosure, Komisaris
Independen, Nilai Perusahaan, Social disclosure.



ABSTRACT

This study examines the effect of Environmental, Social, and Governance
(ESG) disclosure on firm value with the proportion of independent commissioners
as a moderating variable in non-cyclical consumer sector companies listed on the
Indonesia Stock Exchange during the 2021-2025 period. ESG disclosure
represents a form of corporate transparency in communicating environmental,
social, and governance performance to stakeholders. The increasing attention of
investors toward sustainability issues has encouraged companies to disclose ESG
information more extensively as part of their efforts to enhance firm value. Firm
value is measured using Tobin’s Q, while Environmental, Social, and Governance
disclosures are measured based on the Global Reporting Initiative (GRI) Standards
indicators. The proportion of independent commissioners is measured by the
percentage of independent commissioners relative to the total number of board
commissioners.

This study employs a quantitative approach with an associative research
method. The sample was determined using purposive sampling, resulting in 16
companies with a total of 80 observations. Data were analyzed using panel data
regression and Moderated Regression Analysis (MRA) with the assistance of
EViews 12 software.

The results indicate that Environmental Disclosure has a positive and
significant effect on firm value. Social Disclosure has a negative and significant
effect on firm value, while Governance Disclosure has no effect on firm value. The
moderation analysis shows that the proportion of independent commissioners is
unable to moderate the relationships between Environmental Disclosure, Social
Disclosure, and Governance Disclosure and firm value. These findings suggest that
investors respond differently to each ESG dimension. Environmental information
tends to receive a ,positive market ,response, whereas socialand governance
information have not been able 'to “enhance “firm ‘value.. The ! proportion of
independent commissioners has-also not been able to strengthen the effect of each
ESG disclosure dimension on firm value.

This study suggests that companies improve the quality and credibility of
ESG disclosure, particularly environmental disclosure, and ensure that disclosed
social and governance information provides relevant value for investors.

Keywords: Environmental Disclosure, Governance Disclosure, Independent
Commissioners, Firm Value, Social Disclosure.
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