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ABSTRAK 

Muhammad Dimas Sanjaya (2026). ESG dan Kinerja Keuangan sebagai 

Determinasi Likuiditas Saham pada Perusahaan Berbasis Proyek EBT di Bursa 

Efek Indonesia Periode 2022-2024. Pembimbing: Rusdayamti Asma, SE, MM; 

Penguji I: Doni Stiadi, S.Si, M.Si; Penguji II: Sufi Jikrillah, ST, MM 

Kajian ini dilakukan untuk menelaah: (1) pengaruh Environmental 

Disclosure terhadap likuiditas saham; (2) pengaruh Social Disclosure terhadap 

likuiditas saham; (3) pengaruh Governance Disclosure terhadap likuiditas saham; 

(4) pengaruh Return on Assets terhadap likuiditas saham; (5) pengaruh Debt to 

Equity Ratio terhadap likuiditas saham; serta (6) pengaruh Current Ratio terhadap 

likuiditas saham pada perusahaan berbasis proyek EBT. 

Penelitian ini menggunakan pendekatan kuantitatif dengan jenis 

penelitian eksplanatori yang bersifat kausal. Sumber datanya adalah data sekunder 

yang dihimpun dari laporan tahunan, laporan keberlanjutan, serta data perdagangan 

saham perusahaan berbasis proyek EBT yang tercatat di Bursa Efek Indonesia 

sepanjang 2022-2024. Pemilihan sampel menggunakan teknik purposive sampling 

dan menghasilkan 13 perusahaan; setelah penyaringan data, jumlah observasi 

menjadi 38. Penghimpunan data ditempuh melalui metode dokumentasi. Analisis 

dijalankan menggunakan regresi linear berganda dengan bantuan program IBM 

SPSS Statistics. 

Temuan penelitian memperlihatkan bahwa: (1) Environmental 

Disclosure terbukti signifikan memengaruhi likuiditas saham, tetapi arahnya justru 

menurunkan likuiditas sehingga berlawanan dengan hipotesis; (2) Social Disclosure 

berpengaruh positif dan signifikan terhadap likuiditas saham; (3) Governance 

Disclosure tidak terbukti signifikan; (4) Return on Assets tidak terbukti signifikan; 

(5) Debt to Equity Ratio tidak terbukti signifikan; serta (6) Current Ratio tidak 

terbukti signifikan. Selain itu model regresi dinyatakan layak digunakan dengan 

nilai Adjusted R-squared sebesar 0,312, yang berarti keenam variabel mampu 

menerangkan 31,2% keragaman likuiditas saham, sementara selebihnya ditentukan 

oleh faktor di luar model.  

Kata Kunci: ESG, Environmental Disclosure, Social Disclosure, Governance 

Dislcosure, Kinerja Keuangan, Likuiditas Saham. 
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ABSTRACT 

Muhammad Dimas Sanjaya (2026). ESG and Financial Performance as 

Determinants of Stock Liquidity in New and Renewable Energy Project-Based 

Companies on the Indonesia Stock Exchange for the 2022-2024 Period. Supervisor: 

Rusdayamti Asma, SE, MM; Examiner I: Doni Stiadi, S.Si, M.Si; Examiner II: Sufi 

Jikrillah, ST, MM 

This study was conducted to examine: (1) the effect of Environmental 

Disclosure on stock liquidity; (2) the effect of Social Disclosure on stock liquidity; 

(3) the effect of Governance Disclosure on stock liquidity; (4) the effect of Return 

on Assets on stock liquidity; (5) the effect of Debt to Equity Ratio on stock 

liquidity;and (6) the effect of Current Ratio on stock liquidity in NRE project-based 

companies. 

This research employs a quantitative approach with a causal 

explanatory design. The data source is secondary data compiled from annual 

reports, sustainability reports, and stock trading data of new and renewable energy 

project-based companies listed on the Indonesia Stock Exchange during 2022-

2024. Samples were selected using the purposive sampling technique, yielding 13 

companies; following data screening, the number of observations became 38. Data 

were gathered using the documentation method. The analysis was carried out 

through multiple linear regression using IBM SPSS Statistics. 

The findings show that: (1) Environmental Disclosure has a 

significant effect on stock liquidity, but its direction decreases liquidity, contrary to 

the hypothesis; (2) Social Disclosure has a positive and significant effect on stock 

liquidity; (3) Governance Disclosure is not significant; (4) Return on Assets is not 

significant; (5) Debt to Equity Ratio is not significant; and (6) Current Ratio is not 

significant. In addition, the regression model is considered feasible, with an 

Adjusted R-squared of 0,312, indicating that the six variables are able to explain 

31,2% of the variation in stock liquidity, while the remainder is determined by 

factors outside the model.  

Keywords: ESG, Environmental Disclosure, Social Disclosure, Governance 

Disclosure, financial Performance, Stock Liquidity. 
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