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Abstract: This study aims to analyze the impact of economic, environmental, and social 

performance disclosures in sustainability reports on market performance in the food and 

beverage sector companies listed on the Indonesia Stock Exchange during the 2021–2023 

period. Using an explanatory research method, the data were analyzed through a multiple linear 

regression approach. The independent variables include economic, environmental, and social 

performance disclosure indices measured based on GRI 2021 standards, while market 

performance is proxied by the Tobin's Q ratio. The results indicate that, simultaneously, 

economic, environmental, and social performance disclosures do not significantly affect market 

performance. These findings differ from previous studies, possibly due to the unique 

characteristics of the food and beverage sector, which primarily produces consumer staples 

where factors such as consumer perception and economic conditions are more dominant. This 

study is expected to provide insights for companies, investors, and policymakers on the 

importance of considering sustainability factors in business strategies and their implications for 

market outcomes. 

 

Keyword: Market Performance (Tobin's Q), Economic Performance Disclosure, 

Environmental Performance Disclosure, Social Performance Disclosure. 

 

 

INTRODUCTION 

Companies operating in the era of globalization face increasingly complex demands 

from various stakeholders. Stakeholders, including shareholders, employees, customers, 

communities, and governments, have different interests that need to be considered in corporate 

decision-making. Stakeholder Theory emphasizes the importance of considering the balance of 

interests of these various parties to achieve the sustainability and long-term success of the 

company. 

In addition, companies are also required to operate in accordance with the norms and 

values that apply in society, as stated in the Legitimacy Theory. The mismatch between 

company operations and community expectations can lead to a loss of legitimacy and pose a 

risk to the continuity of the company's operations. For this reason, sustainability reports are an 
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important tool for companies to demonstrate their commitment to economically, socially, and 

environmentally responsible business practices. 

On the other hand, from an investor perspective, sustainability reports serve as signals 

that reflect a company's commitment to sustainable practices, as explained in Signaling Theory 

. These reports provide information on the extent to which a company is able to manage the 

economic, social, and environmental impacts of its activities, thereby influencing investor 

perceptions of the company's potential risks and long-term growth prospects. 

Indonesia has adopted international standards in preparing sustainability reports through 

the Global Reporting Initiative (GRI) guidelines and regulations such as Financial Services 

Authority Regulation (POJK) number 51/POJK.03/2017. Studies on sustainability performance 

disclosure have been conducted, including research conducted by Eriyanti and Fitri (2022) on 

non-financial companies listed on the SRI-KEHATI index in 2017-2019. Aprilia and Sarumpaet 

(2023) also studied the disclosure of sustainable performance by manufacturing companies on 

the Indonesia Stock Exchange that published sustainability reports in the 2020-2022 period. 

However, research related to the impact of sustainability performance disclosure on market 

performance in specific sectors, such as food and beverages, is still limited. The food and 

beverage industry sector is one of the industrial sectors that is closely related to sustainability 

issues. In its production process, this industry will involve the use of natural resources in the 

form of energy supply and water use as well as waste generation. The food and beverage 

processing industry sector is also a sector that absorbs a lot of labor which will be related to 

social and community issues. 

This study aims to analyze the effect of disclosure of economic, environmental, and 

social performance in sustainability reports on the market performance of food and beverage 

companies listed on the Indonesia Stock Exchange during the period 2021–2023. By using the 

Tobin's Q ratio as a proxy for market performance, this study is expected to provide new 

insights for companies, investors, and policy makers in understanding the importance of 

sustainability management in increasing company value. 

 

METHOD 

The research conducted was to examine the effect of disclosure of economic, social, and 

environmental performance in sustainability reports published by companies on the company's 

market performance. The type of research used is explanatory research , namely research that 

examines the causal relationship between variables. The variables used in this study are 

disclosure of economic, social, and environmental performance in sustainability reports as 

independent variables , while market performance is the dependent variable . The population 

used in this study were food and beverage industry companies listed on the Indonesia Stock 

Exchange in 2021-2023. The selected sample is a food and beverage company that reports 

sustainability reports using the GRI 2021 standard and has products that are freely marketed. 

The public as consumers can easily recognize and find if they are going to buy products from 

the sample companies. Researchers did not include companies whose main products are 

generally considered bad for health such as cigarettes and alcoholic beverages. The sample 

selection technique used purposive sampling and resulted in a sample size of 16 companies. 

The data used was for a period of 3 years from 2021 to 2023. 

The data used in this study are secondary data in the form of sustainability reports and 

annual reports in the period 2021 to 2023. The sustainability reports and annual reports were 

obtained from the official websites of each company. The dependent variable of financial 

performance is measured by the Tobin's Q ratio . The independent variables in the form of 

economic, social, and environmental performance are measured using the sustainability 

performance disclosure value in accordance with the GRI Standard 2021 framework. 

Sustainability performance disclosure value calculated by dividing the disclosure value made 

by the company for each economic, social, and environmental performance by the total 
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disclosure indicators according to GRI Standard 2021. In accordance with GRI Standard 2021, 

disclosure of economic performance uses 17 indicators in GRI 200, disclosure of environmental 

performance uses 31 indicators in GRI 300, and disclosure of social performance uses 36 

indicators in GRI 400. 

In this study, the assessment of the disclosure of economic performance, environmental 

performance, and social performance in the sustainability report published by the company was 

carried out in the same way as in the study conducted by Anggraeni and Djakman (2018). The 

method used to measure the quality of information disclosed by a company in a sustainability 

report uses a scale of 0-3 for all indicators disclosed, namely: 

1. value 0: not revealed. 

2. worth 1: disclosed without any explanation or the company only provides a brief 

statement regarding the disclosure indicator. 

3. Value 2: expressing and explaining qualitatively. 

4. Worth 3: if it discloses and provides explanations qualitatively and provides data 

with nominal numerical data (quantitative) for each indicator disclosed. 

 To determine the influence of each economic, social, and environmental 

performance on financial performance and market performance, multiple linear regression 

analysis is used. The mathematical equation model in this study is as follows: 

Market Performance (Tobin's Q)  : α + β 1 EcDI + β 2 SoDI + β 3 EnDI + ε ……… 

(1) 

Information: 

ROA   : Financial Performance 

Tobin's Q  : Market Performance 

α   : Constant 

β   : Regression Coefficient 

EcDI   : Economic performance index 

SoDI   : Social performance index 

EnDI   : Environmental performance index 

ε   : Error 

 

RESULTS AND DISCUSSION 

Normality Test 
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From the results of the normality test using the Kolmogorov-Smirnov Test, the resulting 

Asymp. Sig. (2 tailed) value for all variables is greater than 0.05 with the following details: 

Economy  : 0.200 

Environment  : 0.165 

Social   : 0.200 

Tobin's Q  : 0.076 

Based on these results, it can be concluded that all variables used in the study are 

normally distributed. 

 

Heteroscedasticity Test 

 

 

 

From the results of the heteroscedasticity test using the Glejser Test, the significance 

value for all independent variables, namely, economic, environmental, and social, is greater 

than 0.05 with the following details: 

Economy  : 0.717 

Environment  : 0.933 

Social   : 0, 925 

Based on these results, it can be concluded that all independent variables used in the 

study do not show symptoms of heteroscedasticity. 

 

Multicollinearity Test 

 

 

 

From the results of the multicollinearity test, all independent variables have a tolerance 

value > 0.100 and VIF < 10.00 with the following details: 

Economy  : tolerance value of 0.849 > 0.100 and VIF value of 1.178 < 10.00 

Environment  : tolerance value of 0.629 > 0.100 and VIF value of 1.589 < 10.00 

Social   : tolerance value of 0.552 > 0.100 and VIF value of 1.812 < 10.00 

Based on these results, it can be concluded that the data does not show symptoms of 

multicollinearity. 
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Autocorrelation Test 

 

 

 

Based on the Durbin Watson Table with the number of data N=43 and K=3, it is known: 

DL value  = 1.3663 

DU value  = 1.6632 

4 – DU   = 2.3368  

Based on the results above, it is known that the Durbin Watson value is greater than the 

DU value and less than the 4-DU value or DU < DW < 4-DU, namely: 1.6632 < 2.213 < 2.3368 

so it can be concluded that there is no autocorrelation symptom. 

 

Multiple Linear Regression Analysis 

 

 

 

Based on the Adjusted R Square value of 0.045, it can be concluded that the influence 

of the three variables of disclosure of economic performance, environmental performance, and 

social performance together is 4.5% on the dependent variable Tobin's Q. 

 

 

 

Based on the F test calculation, the Sig. value is 0.192, which is greater than 0.05. From 

these results, it can be concluded that the three independent variables in the form of disclosure 

of economic performance, environmental performance, and social performance together 

(simultaneously) have no significant effect. 
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Based on the calculation results above, the regression equation obtained is: 

Tobin's Q = 3.464 – 0.670 (Economic Performance) – 0.355 (Environmental 

Performance) – 0.829 (Social Performance) 

 

The effect of economic performance disclosure in sustainability reports on market 

performance (Tobin's Q) 

Based on the results of the regression calculation, it is known that the independent 

variable in the form of economic performance disclosure has an insignificant effect because it 

has a value of 0.466. This value is greater than 0.05. The independent variable of economic 

performance disclosure has a negative effect according to the coefficient value of -0.670. The 

results of this study differ from the results of research conducted by Eriyanti and Fitri (2022) 

which concluded that disclosure of economic dimensions had an effect on the Tobin's Q ratio 

in companies listed on the SRI-KEHATI index in 2017-2019. Research conducted by Aprilia 

and Sarumpaet (2023) also concluded different results, namely that economic performance from 

sustainable reporting had a significant effect on manufacturing stock prices. The difference 

between the research conducted by the researcher and previous research is that the researcher 

limited the research to food and beverage companies that published sustainability reports using 

the 2021 GRI Standards, Eriyanti and Fitri (2022) studied non-financial companies listed in the 

SRI-KEHATI index in 2017-2019, and Aprilia and Sarumpaet (2023) studied all manufacturing 

companies that published sustainability reports in the period 2020-2022. 

 

The effect of environmental performance disclosure in sustainability reports on market 

performance (Tobin's Q) 

The results of the regression calculation produce a sig. value of 0.612 for the 

environmental performance disclosure variable. This value concludes that the environmental 

performance disclosure variable has no significant effect on market performance calculated 

using the Tobin's Q ratio because it is greater than 0.05. The environmental performance 

disclosure variable also has a negative effect on market performance because its coefficient 

value is -0.355. The results of this study differ from the results of the study conducted by 

Pratama et al. (2019) which concluded that the environmental dimension of the sustainability 

report has a significant positive effect on company value ( Tobin's Q ). Different results were 

also shown by the study conducted by Aprilia and Sarumpaet (2023). The difference between 

the study conducted by the researcher and previous studies is that the researcher studied limited 

food and beverage companies that published sustainability reports using the 2021 GRI 

Standards, Pratama et.al (2019) studied manufacturing companies participating in PROPER 

activities in 2016-2017, and Aprilia and Sarumpaet (2023) studied all manufacturing companies 

that published sustainability reports in the period 2020-2022. 
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The effect of social performance disclosure in sustainability reports on market 

performance (Tobin's Q) 

 The results of the regression calculation for the social performance disclosure variable 

show a sig. value of 0.312, greater than 0.05. These results indicate that social performance 

disclosure has no significant effect on the company's market performance variable ( Tobin's Q). 

The coefficient value of this variable is also negative at -0.829, which means it has a negative 

effect on the market performance variable (Tobin's Q). These results differ from the results of 

research conducted by Eriyanti and Fitri (2022) which concluded that the social dimension has 

an effect on company performance as proxied by Tobin's Q. The difference between the 

research conducted by the researcher and the research conducted by Eriyanti and Fitri (2022) is 

that the researcher studied limited food and beverage companies that publish sustainability 

reports using the 2021 GRI Standards, while Eriyanti and Fitri (2022) studied non-financial 

companies listed on the SRI-KEHATI index in 2017-2019. 

 

CONCLUSION 

Conclusion 

This study examines the effect of disclosure of economic performance, environmental 

performance, and social performance on company performance calculated using the Tobin's Q 

ratio. The companies studied are food and beverage companies listed on the Indonesia Stock 

Exchange that publish sustainability reports with the GRI 2021 standard for the period 2021-

2023. The results of the study indicate that the disclosure variables of economic performance, 

environmental performance, and social performance have no significant effect on the 

company's market performance calculated using the Tobin's Q ratio. 

 The results of this study differ from previous studies because the companies studied in 

this study are limited to food and beverage companies that have products that are freely sold in 

the market and are widely known by consumers. The products produced are mostly also basic 

consumer needs. The perception of consumer choice of products to be purchased which is the 

main factor in the company's financial performance and market performance can be influenced 

by the nature of the product which is a basic need. Another factor that can have an influence is 

the consumer's economic condition which will affect consumers in choosing the products to be 

consumed and how much marketing effort is made. 

 

Limitations 

This study has several limitations that need to be considered in interpreting the results: 

1. Scope of Research Sector 

This study is limited to food and beverage sector companies listed on the 

Indonesia Stock Exchange during the period 2021–2023. The unique characteristics 

of this sector, which is dominated by basic consumer needs, may affect the research 

results so that they cannot be generalized to other sectors. 

2. Number and Sample Selection Techniques 

The research sample was limited to 16 companies selected using the 

purposive sampling method . The relatively small sample size was due to the fact 

that the sampled companies were limited to food and beverage companies that 

prepared sustainability reports using the GRI 2021 standards. Although this 

technique is relevant for exploratory studies, the relatively small sample size may 

affect the representation of the population as a whole. 

 

Suggestions for Further Research 

 Based on the research conclusions, the results of which are different from 

research in other sectors, the researcher suggests adding other variables to determine the 

dominant variables that influence the company's market performance, which is calculated using 
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the Tobin's Q ratio, such as consumer economic conditions and marketing efforts made by the 

company. 
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