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ABSTRAK

Penelitian ini bertujuan untuk menganalisis pengaruh ESG Disclosure
(Environmental, Social, dan Governance) dan variabel makroekonomi (suku bunga,
inflasi, dan kurs) terhadap nilai perusahaan, serta menguji peran kinerja keuangan
sebagai variabel moderasi pada hubungan tersebut. Studi ini dilakukan pada 16
perusahaan yang secara konsisten terdaftar dalam Indeks IDX ESG Leaders di
Bursa Efek Indonesia selama tahun 2020-2024. Nilai perusahaan diukur
menggunakan Price to Book Value (PBV), sedangkan kinerja keuangan diproksikan
dengan Return on Equity (ROE). Metode analisis yang digunakan adalah regresi
data panel dan Moderated Regression Analysis (MRA). Hasil penelitian
menunjukkan bahwa Environmental Disclosure berpengaruh negatif signifikan
terhadap nilai perusahaan dan Social Disclosure berpengaruh positif dan signifikan
terhadap nilai perusahaan, sementara Governance Disclosure tidak berpengaruh
signifikan. Variabel makroekonomi yang meliputi suku bunga, inflasi, dan kurs
tidak menunjukkan pengaruh yang signifikan terhadap nilai perusahaan. Kinerja
keuangan (ROE) berpengaruh positif dan signifikan terhadap nilai perusahaan.
Selanjutnya, ROE terbukti memperkuat pengaruh FEnvironmental Disclosure
terhadap nilai perusahaan, namun memperlemah pengaruh Social Disclosure, dan
tidak memoderasi pengaruh Governance Disclosure. Temuan ini mengimplikasikan
bahwa perusahaan perlu mengintegrasikan komitmen ESG dengan kinerja
keuangan yang solid agar dapat meningkatkan nilai perusahaan secara
berkelanjutan.

Kata kunci: Nilai Perusahaan, Keberlanjutan, Makroekonomi, Kinerja Keuangan.
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ABSTRACT

This study aims to analyze the effect of ESG Disclosure (Environmental, Social, and
Governance) and macroeconomic variables (interest rate, inflation, and exchange
rate) on firm value, as well as to examine the moderating role of financial
performance in those relationships. The study was conducted on 16 companies
consistently listed in the IDX ESG Leaders Index on the Indonesia Stock Exchange
over the period 2020-2024. Firm value was measured using Price to Book Value
(PBYV), while financial performance was proxied by Return on Equity (ROE). Panel
data regression and Moderated Regression Analysis (MRA) were employed as the
analytical methods. The results indicate that Environmental Disclosure has a
negative significant effect and Social Disclosure has a positive and significant effect
on firm value, whereas Governance Disclosure shows no significant effect.
Macroeconomic variables, including interest rate, inflation, and exchange rate, do
not significantly affect firm value. Financial performance (ROE) has a positive and
significant effect on firm value. Furthermore, ROE strengthens the effect of
Environmental Disclosure on firm value, while weakening the effect of Social
Disclosure, and does not moderate the effect of Governance Disclosure. These
findings imply that companies need to integrate ESG commitments with solid
financial performance in order to sustainably enhance firm value.

Keywords: Firm Value, Sustainability, Macroeconomics, Financial Performance.
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