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ABSTRAK 

Di tengah dinamika dan tantangan global di dunia bisnis, implementasi 

Environmental, Social, and Governance (ESG) telah menjadi strategi yang semakin 

dipertimbangkan oleh perusahaan untuk meningkatkan nilai perusahaan. Selain itu, 

komisioner independen, komite audit, dan kepemilikan institusional memainkan 

peran penting dalam meningkatkan kualitas pengawasan korporat dan 

meminimalkan potensi konflik kepentingan. Penelitian ini bertujuan untuk 

menganalisis dampak pengungkapan ESG terhadap nilai perusahaan dan menguji 

peran komisioner independen, komite audit, dan kepemilikan institusional sebagai 

variabel moderator. Populasi penelitian terdiri dari perusahaan sektor energi yang 

terdaftar di Bursa Efek Indonesia selama periode 2021-2024. Sampel dipilih 

menggunakan metode sampling purposif, menghasilkan 31 perusahaan yang 

memenuhi kriteria penelitian. Analisis data dilakukan menggunakan metode regresi 

data panel di Stata 17. Hasil menunjukkan bahwa pengungkapan ESG 

mempengaruhi nilai perusahaan. Namun, komisioner independen, komite audit, dan 

kepemilikan institusional secara individu tidak mampu memoderasi dampak 

pengungkapan ESG terhadap nilai perusahaan. Studi ini diharapkan memberikan 

kontribusi empiris bagi pengembangan literatur terkait pengungkapan ESG dan 

mekanisme tata kelola korporasi, serta menjadi pertimbangan bagi manajemen dan 

investor dalam pengambilan keputusan. 

Kata Kunci: Nilai Perusahaan, Pengungkapan ESG, Komisaris Independen, 

Komite Audit dan Kepemilikan Institusional 
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ABSTRACT 

In the face of global dynamics and challenges in the business world, the 

implementation of Environmental, Social, and Governance (ESG) has become a 

strategy increasingly being considered by companies to increase company value. In 

addition, independent commissioners, audit committees, and institutional 

ownership play an important role in improving the quality of corporate supervision 

and minimising potential agency conflicts. This study aims to analyse the effect of 

ESG disclosure on corporate value and examine the role of independent 

commissioners, audit committees, and institutional ownership as moderating 

variables. The study population consists of energy sector companies listed on the 

Indonesia Stock Exchange during the period 2021-2024. Samples were selected 

using purposive sampling, resulting in 31 companies that met the research criteria. 

Data analysis was performed using panel data regression methods in Stata 17. The 

results show that ESG disclosure affects company value. However, independent 

commissioners, audit committees, and institutional ownership individually are 

unable to moderate the effect of ESG disclosure on company value. This study is 

expected to provide empirical contributions to the development of literature related 

to ESG disclosure and corporate governance mechanisms, as well as serve as a 

consideration for management and investors in decision-making. 

Keywords: Firm Value, ESG Disclosure, independent commissioners, audit 

committees and institutional ownership 
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