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ABSTRAK 

Penelitian ini bertujuan untuk memberikan bukti empiris hubungan atau pengaruh 

antara pengungkapan Environmental Social Governance (ESG) dan likuiditas 

terhadap reaksi pasar. Penelitian ini menggunakan sampel perusahaan yang 

memiliki nilai ESG tercatat di BEI tahun 2023. Teknik analisis yang digunakan 

berupa analisis regresi linier berganda dengan variabel independen berupa 

pengungkapan Environmental Social Governance (ESG) dan likuiditas serta 

variabel dependen berupa reaksi pasar, yang dianalisis menggunakan alat ukur 

SPSS. Hasil penelitian menunjukkan bahwa pengungkapan Environmental Social 

Governance (ESG) berpengaruh positif terhadap reaksi pasar sedangkan likuiditas 

tidak berpengaruh terhadap reaksi pasar.  

Kata Kunci: Pengungkapan Environmental Social Governance (ESG), 

Likuiditas, Reaksi Pasar 

 

ABSTRACT 

This study aims to provide empirical evidence of the relationship or influence 

between Environmental Social Governance (ESG) disclosure and liquidity on 

market reaction. This study uses a sample of companies that have ESG values listed 

on the IDX in 2023. The analysis technique used is multiple linear regression 

analysis with independent variables in the form of Environmental Social 

Governance (ESG) disclosure and liquidity and the dependent variable in the form 

of market reaction, which is analyzed using SPSS measuring instruments. The 

results showed that disclosure of Environmental Social Governance (ESG) has a 

positive effect on market reaction while liquidity has no effect on market reaction.  

Keywords: Environmental Social Governance (ESG) Disclosure, Liquidity, 

Market Reaction 
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