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Penelitian ini bertujuan menganalisis pengaruh (1) environmental 

disclosure, (2) social disclosure, (3) governance disclosure, (4) risk disclosure, 

dan (5) compliance disclosure terhadap reaksi pasar dengan moderasi opini audit. 

Penelitian ini dilakukan pada perusahaan sektor perbankan yang terdaftar di BEI 

tahun 2019 - 2023. Populasi pada penelitian ini adalah seluruh perusahaan sektor 

perbankan yang terdaftar di BEI tahun 2019 – 2023 sejumlah 47 perusahaan. 

Teknik pengambilan sampel menggunakan purposive sampling dan diperoleh 

sampel sebanyak 8 perusahaan dengan pengamatan selama 5 tahun, sehingga total 

sampel sebanyak 40 laporan keuangan auditan. Analisis data dilakukan dengan 

Moderated Regression Analysis menggunakan data panel dengan bantuan 

program STATA. Hasil penelitian menemukan bahwa pengungkapan ESG dan 

GRC masing-masing berpengaruh positif dan signifikan terhadap reaksi pasar, 

sedangkan opini audit tidak mampu memoderasi pengaruh pengungkapan ESG 

dan GRC terhadap reaksi pasar perusahaan sektor perbankan yang terdaftar di BEI 

tahun 2019-2023. 
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ABSTRACT 
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This research aims to analyze the influence of (1) environmental disclosure, (2) 

social disclosure, (3) governance disclosure, (4) risk disclosure, and (5) 

compliance disclosure on market reactions with audit opinion moderation. This 

research was conducted on banking sector companies listed on the BEI in 2019 - 

2023. The population in this research was all banking sector companies listed on 

the BEI in 2019 - 2023, a total of 47 companies. The sampling technique used 

purposive sampling and a sample of 8 companies was obtained with observations 

for 5 years, so the total sample was 40 audited financial reports. Data analysis was 

carried out using Moderated Regression Analysis using panel data with the help of 

the STATA program. The research results found that ESG and GRC disclosures 

each had a positive and significant effect on market reactions, while audit opinion 

was unable to moderate the influence of ESG and GRC disclosures on market 

reactions of banking sector companies listed on the IDX in 2019-2023. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 


