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Abstraksi 

Penerapan praktik Environmental, Social, and Governance 

yang semakin luas di Indonesia didukung tekanan regulasi yang 
mingkat dan kesadaran yang lebih tinggi, namun dampaknya 
masih rancu. Analisis dampak pengungkapan ESG terhadap 
kinerja keuangan dan nilai perusahaan, serta evaluasi peran 
moderasi Good Corporate Governance pada perusahaan non-

keuangan yang terdaftar dalam indeks IDX ESG Leaders 2021–
2024.  

Sebanyak 10 perusahaan yang dipilih secara purposif 
dari 30 populasi . ESG diukur dengan indeks GRI yang terdiri 
dari 45 item, sedangkan GCG diukur dengan 7 indikator tata 
kelola. Berdasarkan analisis regresi data panel dan MRA 
menunjukan bahwa pengungakapan ESG tidak memiliki dampak 
signifikan terhadap kinerja keuangan dan nilai perusahaan, dan 
GCG tidak memoderasi hubungan tersebut. Hal ini menunjukan 
tahap awal integrasi ESG di Indonesia dan menekankan perlunya 
meningkatkan kualitas pengungkapan serta memperkuat 
mekanisme tata kelola. 
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Abstraction 

The implementation of the increasingly widespread 
Environmental, Social, and Governance practice in Indonesia is 
supported by increased regulatory pressure and awareness, but 
its impact remains ambiguous. Analysing the impact of ESG 
disclosure on financial performance and corporate value, and 
evaluating the role of Good Corporate Governance moderation 
on non-financial companies listed in the IDX ESG Leaders index 
2021–2024.  

A total of 10 companies were sampled purposively from 
30 populations. ESG was measured with a GRI index of 45 items, 
and GCG was measured with 7 governance indicators. Based on 
regression analysis, the panel and MRA data showed that ESG 
disclosure had no significant impact on financial performance 
and firm value, and GCG did not moderate the relationship. 
Shows the initial stage of ESG integration in Indonesia and 
emphasises the need to improve quality of disclosure and 
strengthen governance mechanisms. 
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