
 
 

 

 

 

 

PENGARUH ENVIRONMENTAL DISCLOSURE, SOCIAL 

DISCLOSURE DAN KEBIJAKAN DIVIDEN TERHADAP 

NILAI PERUSAHAAN DIMODERASI OLEH GOOD 

CORPORATE GOVERNANCE (GCG)  

(Studi Pada Perusahaan Manufaktur Di BEI 2021-2025) 

 
 

 
 
 

 

TESIS 
 

 

 

 

VINI ALFITRIYANI RAMADHANI 

55124110026 
 
 
 

 
 

 
PROGRAM MAGISTER MANAJEMEN 

FAKULTAS EKONOMI DAN BISNIS 

UNIVERSITAS MERCU BUANA 

2026 

http://lib.mercubuana.co.id 
Menteng



 
 

i 

HALAMAN JUDUL 

 

 

 

 

PENGARUH ENVIRONMENTAL DISCLOSURE, SOCIAL 

DISCLOSURE DAN KEBIJAKAN DIVIDEN TERHADAP 

NILAI PERUSAHAAN DIMODERASI OLEH GOOD 

CORPORATE GOVERNANCE (GCG)  

(Studi Pada Perusahaan Manufaktur Di BEI 2021-2025) 

 
 

 

TESIS 
 

Diajukan Sebagai Salah Satu Syarat Untuk Menyelesaikan  
Program Studi Magister Manajemen 

 

 

 

 

 

VINI ALFITRIYANI RAMADHANI 

55124110026 
 

 
 
 

 
PROGRAM MAGISTER MANAJEMEN 

FAKULTAS EKONOMI DAN BISNIS 

UNIVERSITAS MERCU BUANA 

2026  

http://lib.mercubuana.co.id 
Menteng



 
 

ii 

ABSTRAK 

Penelitian ini bertujuan untuk menganalisis pengaruh Environmental Disclosure, Social 
Disclosure, dan Kebijakan Dividen terhadap Nilai Perusahaan serta menguji peran Good 
Corporate Governance sebagai variabel moderasi pada perusahaan manufaktur yang 
terdaftar di Bursa Efek Indonesia periode 2021–2025. Penelitian ini dilatarbelakangi oleh 
adanya fluktuasi nilai perusahaan dan ketidakkonsistenan hasil penelitian terdahulu 
mengenai hubungan pengungkapan lingkungan, pengungkapan sosial, kebijakan dividen, 
dan nilai perusahaan. Penelitian menggunakan pendekatan kuantitatif dengan data 
sekunder yang diperoleh dari annual report, sustainability report, dan sumber data terkait 
perusahaan. Sampel ditentukan menggunakan metode purposive sampling. Analisis data 
dilakukan menggunakan regresi data panel dan Moderated Regression Analysis (MRA) 
dengan bantuan EViews 13. Nilai perusahaan diproksikan menggunakan Tobin’s Q, 
Environmental Disclosure dan Social Disclosure diukur berdasarkan pengungkapan 
indikator GRI, Kebijakan Dividen diproksikan dengan Dividend Payout Ratio (DPR), 
sedangkan Good Corporate Governance digunakan sebagai variabel moderasi. Hasil 
penelitian menunjukkan bahwa Environmental Disclosure berpengaruh positif dan 
signifikan terhadap nilai perusahaan, sedangkan Social Disclosure tidak berpengaruh 
signifikan terhadap nilai perusahaan. Kebijakan Dividen berpengaruh negatif dan 
signifikan terhadap nilai perusahaan. Selanjutnya, Good Corporate Governance tidak 
mampu memoderasi pengaruh Environmental Disclosure maupun Social Disclosure 
terhadap nilai perusahaan. Namun, Good Corporate Governance terbukti secara signifikan 
memoderasi pengaruh Kebijakan Dividen terhadap nilai perusahaan dengan memperkuat 
dan mengubah arah hubungan tersebut menjadi positif. Hasil penelitian menunjukkan 
bahwa pengungkapan lingkungan dan tata kelola perusahaan memiliki peran penting dalam 
membentuk penilaian pasar, sedangkan efektivitas kebijakan dividen terhadap nilai 
perusahaan dipengaruhi oleh kualitas tata kelola perusahaan. 

Kata kunci: Environmental Disclosure, Social Disclosure, Kebijakan Dividen, Good 
Corporate Governance, Nilai Perusahaan, Tobin’s Q. 
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ABSTRACT 

This study aimed to analyze the effects of Environmental Disclosure, Social Disclosure, 
and Dividend Policy on Firm Value and to examine the role of Good Corporate 
Governance as a moderating variable in manufacturing companies listed on the Indonesia 
Stock Exchange during the 2021–2025 period. This study was motivated by fluctuations in 
firm value and inconsistent findings from previous studies regarding the relationships 
among environmental disclosure, social disclosure, dividend policy, and firm value. The 
study employed a quantitative approach using secondary data obtained from annual 
reports, sustainability reports, and relevant company data sources. The sample was 
determined using the purposive sampling method. Data analysis was conducted using 
panel data regression and Moderated Regression Analysis (MRA) with the assistance of 
EViews 13. Firm Value was proxied by Tobin’s Q, Environmental Disclosure and Social 
Disclosure were measured based on GRI indicators, Dividend Policy was proxied by the 
Dividend Payout Ratio (DPR), while Good Corporate Governance was used as a 
moderating variable. The results showed that Environmental Disclosure had a positive and 
significant effect on Firm Value, while Social Disclosure had no significant effect on Firm 
Value. Dividend Policy had a negative and significant effect on Firm Value. Furthermore, 
Good Corporate Governance was unable to moderate the effects of Environmental 
Disclosure or Social Disclosure on Firm Value. However, Good Corporate Governance 
significantly moderated the effect of Dividend Policy on Firm Value by strengthening the 
relationship and changing its direction to positive. The findings indicate that 
environmental disclosure and corporate governance play important roles in shaping 
market valuation, while the effectiveness of dividend policy in influencing Firm Value is 
affected by the quality of corporate governance. 

Keywords: Environmental Disclosure, Social Disclosure, Dividend Policy, Good 
Corporate Governance, Firm Value, Tobin’s Q. 
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