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ABSTRACT 

This study aims to analyze the effect of Environmental, Social, Governance 
(ESG) Disclosure, foreign ownership, and institutional ownership on firm value in 
manufacturing companies listed on the Indonesia Stock Exchange for the period 
2022–2024. Firm value is measured using Tobin's Q, ESG Disclosure is measured 
using the Bloomberg ESG Disclosure Score, while foreign ownership and 
institutional ownership are measured as a percentage of shares held relative to 
total outstanding shares. 

This study employs a quantitative approach using secondary data obtained 
from the Indonesia Stock Exchange and Bloomberg database. The sample was 
determined through purposive sampling, yielding 73 companies with a total of 219 
observations. The analysis method used is panel data regression with the Common 
Effect Model, selected based on the Chow Test and Lagrange Multiplier Test using 
EViews 12. 

The results show that ESG Disclosure has a positive and significant effect on 
firm value. Institutional ownership has a positive and significant effect on firm 
value. Meanwhile, foreign ownership does not have a significant effect on firm 
value. The Adjusted R-squared value of 54.49% indicates that the three independent 
variables substantially explain the variation in firm value. 
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