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ESG Disclosure, Firm Value, dan Managerial Ability sebagai Variabel 
Moderasi : Sebelum dan pada Saat Pandemi Covid-19 di Negara Anggota 

ASEAN 
Livia Aulia 

 
ABSTRAK 

Penelitian ini bertujuan untuk menguji hubungan antara ESG disclosure 
dengan firm value, membandingkan hubungan antara ESG disclosure dengan firm 
value sebelum dan pada saat pandemi Covid-19 dan bagaimana managerial ability 
memoderasi hubungan antara ESG disclosure dengan firm value. Penelitian ini 
menggunakan sampel sebanyak 543 perusahaan terdaftar di bursa efek dari 5 negara 
ASEAN yaitu Indonesia, Malaysia, Singapura, Filipina, dan Thailand yang terdaftar 
selama periode 2019 dan 2020. Penelitian ini merupakan pendekatan kuantitatif 
dengan model uji regresi linear berganda menggunakan software STATA 14.0. 
Hasil penelitian menunjukan bahwa ESG disclosure berhubungan positif dengan 
firm value, ESG disclosure lebih berhubungan positif dengan firm value pada saat 
pandemi Covid-19 dibandingkan sebelum pandemi Covid-19. Namun, hasil 
penelitian selanjutnya menunjukan managerial ability tidak memiliki pengaruh 
signifikan memperkuat hubungan antara ESG disclosure dengan firm value. 
Penelitian ini berkontribusi bagi literatur mengenai ESG disclosure yang dikaitkan 
dengan firm value dan managerial ability. Selain itu, penelitian ini berkontribusi 
bagi pemerintah dan perusahaan untuk meningkatkan kesadaran akan pentingnya 
ESG disclosure untuk selalu diintegrasikan dalam membuat setiap kebijakan dan 
keputusan. 
Kata Kunci : Kecakapan Managerial, Nilai Perusahaan, Pengungkapan ESG 
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ESG Disclosure, Firm Value, and Managerial Ability as Moderating 
Variables : Before and During Covid-19 in ASEAN Member Countries 

Livia Aulia 
 

ABSTRACT 
This study aims to examine the relationship between ESG disclosure and firm value, 
compare the relationship between ESG disclosure and firm value before and during 
pandemic Covid-19, and also how managerial ability moderates and examines the 
relationship between ESG disclosure and firm value. This study uses samples of 
543 companies from 5 countries in ASEAN, namely Indonesia, Malaysia, 
Singapore, the Philippines, and Thailand which are listed on the stock exchange 
during the 2019 and 2020 period. Quantitative approach with multiple linear 
regression test models using STATA 14.0 software is used to determine the result. 
The results show ESG disclosure has a positive effect on firm value, ESG disclosure 
has more positive effect on firm value during pandemic Covid-19 than before 
pandemic Covid-19 and it is found that managerial ability does not have a 
significant effect in strengthening the relationship between ESG disclosure and firm 
value. This study contributes to the literature on ESG disclosure related to firm 
value and managerial ability. This research also contributes to the government's 
encouragement to make ESG disclosure a mandatory requirement for companies 
listed on the stock exchange. Through this research, it is hoped that the company 
will become more aware of the importance of ESG and start prioritizing in every 
policy and decision. 
Keywords : ESG Disclosure, Firm Value, Managerial Ability 
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