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ABSTRACT

This quantitative study examines the impact of Sustainability Report Disclosure on stock
returns, with Firm Size and profitability (ROA) serving as moderating variables, focusing on
manufacturing and mining companies listed on the Indonesia Stock Exchange (IDX) from 2020 to
2024. Utilizing purposive sampling and Moderated Regression Analysis (MRA), the findings reveal
that sustainability disclosure significantly and positively affects stock returns, signaling strong|
investor appreciation for non-financial information. While Firm Size effectively strengthens this
relationship (positive moderation), profitability fails to act as a moderator, suggesting that
Indonesian investors treat sustainability data and financial performance as two independent factors
when making investment decisions.

Keywords: Sustainability Report Disclosure, Stock Return, Firm Size, Profitability, Indonesia Stock
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ABSTRAK

Penelitian kuantitatif ini menganalisis pengaruh Sustainability Report
Disclosure terhadap return saham dengan Firm Size dan profitabilitas (ROA) sebagai
variabel moderasi pada perusahaan manufaktur dan pertambangan di BEI periode
2020-2024. Menggunakan metode purposive sampling dan Moderated Regression
Analysis (MRA), hasil penelitian menunjukkan bahwa pengungkapan keberlanjutan
berpengaruh positif dan signifikan terhadap return saham, yang mencerminkan
apresiasi investor terhadap informasi non-keuangan. Firm Size terbukti memperkuat
hubungan tersebut (memoderasi positif), namun profitabilitas tidak ditemukan
memiliki peran moderasi, mengindikasikan bahwa investor di Indonesia cenderung
menilai informasi keberlanjutan dan kinerja keuangan sebagai dua faktor yang terpisah

dalam pengambilan keputusan investasi..
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