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THE EFFECT OF DISCLOSURE OF ECONOMIC, ENVIRONMENTAL AND SOCIAL DIMENSIONS IN THE SUSTAINABILITY REPORT ON COMPANY'S FINANCIAL PERFORMANCE MODERATED BY COMPANY SIZE
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Abstract. This study examines the impact of Sustainability Report disclosure on corporate financial performance, with firm size as a moderating variable, using data from consumer non-cyclical companies listed on the Indonesia Stock Exchange. The Sustainability Report is measured using the Sustainability Reporting Disclosure Index (SRDI), encompassing three main dimensions: economic (EKO), environmental (ENV), and social (SOS). Financial performance is represented by the Return on Assets (ROA) indicator. From a population of 128 companies, 14 were selected as samples through purposive sampling, resulting in 42 observations over the 2021-2023 period. A quantitative approach was employed, utilizing Moderated Regression Analysis (MRA) with SPSS version 25 software. The findings reveal that the economic dimension disclosure has a significant negative effect on financial performance, while the environmental dimension shows a significant positive effect. Conversely, the social dimension has a negative but insignificant impact. Furthermore, firm size weakens the relationship between the environmental dimension and financial performance but does not moderate the effects of the economic and social dimensions. This study highlights the importance of measurable and balanced Sustainability Report disclosures in creating added value for companies and provides strategic insights for management in formulating sustainability policies to enhance financial performance.
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I. INTRODUCTION
	The increasingly dynamic development of the global economy encourages companies to not only focus on achieving profits, but also consider the impact of their business operations on the environment and society. The concept of sustainability is becoming increasingly important, which encourages companies to integrate social and environmental responsibility into their business strategy (Nofianto & Agustina, 2014). This is in line with the increasing awareness of various stakeholders, including consumers, investors and regulators, who demand transparency and accountability in company operations.
	One form of corporate responsibility for sustainability aspects is to prepare and disclose a sustainability report. Sustainability report is a report that includes information on how the company manages the economic, social and environmental impacts of its operations (Irma & Lestari, 2021). This report is usually prepared based on internationally recognized guidelines, such as the Global Reporting Initiative (GRI), which allows companies to provide a comprehensive overview of their sustainability performance. In Indonesia, the obligation to prepare a sustainability report is further strengthened by a regulation from the Financial Services Authority (OJK) through POJK No. 51/POJK.03/2017, which requires publicly listed companies, especially in the financial services sector, to prepare and disclose sustainability reports.
	Sustainability reports are not only important to fulfill regulatory requirements, but can also serve as a strategic tool to improve the company's image, strengthen relationships with stakeholders, and manage risks related to environmental and social issues (KPMG, 2022). In the perspective of Signal Theory, Sustainability Reporting serves as an effective mechanism to reduce information asymmetry by providing positive signals regarding sustainability management carried out by the company (Spence, 1973). Through planned and comprehensive disclosures, sustainability reporting becomes one of the strategic tools that can demonstrate the company's added value while strengthening its position in facing increasingly complex business dynamics and challenges (Eccles et al., 2014).
	The added value generated from sustainability reporting not only affects the company's reputation but also has a close relationship with financial performance. Financial performance is often measured by various indicators such as Return on Assets (ROA), Return on Equity (ROE), and Net Profit Margin (NPM) (Natalia & Tarigan, 2014). This study chose the Return on Assets (ROA) indicator to measure the company's financial performance. ROA can reflect the impact of sustainability policies, such as operational cost savings due to environmentally friendly initiatives or process efficiency. In research related to sustainability reporting, ROA is often used because of its ability to show concrete results from sustainability investments (Eccles et al., 2014).
	Previous studies show mixed results regarding the relationship between sustainability disclosure and financial performance. Research by Irma and Lestari (2021) in the results of their research states that disclosure of sustainability reports in the economic dimension affects the company's financial performance, disclosure of sustainability reports in the social and environmental dimensions has no effect on the company's financial performance. Furthermore, research by Nofianto & Agustina (2014) disclosure of sustainability reports in the economic, environmental and social dimensions has no effect on the company's financial performance. Previous research that also discusses the relationship of sustainability report disclosure to the company's financial performance by Natalia & Tarigan (2014) states that disclosure of the economic dimension sustainability report has a significant negative effect, disclosure of the environmental dimension has a positive and insignificant effect, and disclosure of the social dimension has a significant positive effect on the company's financial performance. Thus, the inconsistency of previous studies attracts researchers to conduct research again by adding moderating variables, namely company size.
	Company size is one of the important moderating factors in this study. Based on stakeholder theory, company size can affect a company's ability to manage and report sustainability information because larger companies have a greater responsibility to meet stakeholder needs (Christine & Meiden, 2021). Large companies may have more resources to implement sustainability practices and compile comprehensive reports, which in turn can improve their image in the eyes of investors and other stakeholders. In contrast, smaller companies may face resource constraints in managing and reporting on sustainability initiatives, which could affect the perception of their financial performance.
	This research focuses on companies in Indonesia's non-cyclical consumer sector, which includes industries that provide goods and services needed by everyday consumers, such as food, beverages and personal care products. The Ministry of Industry emphasizes that this sector plays an important role in the Indonesian economy, given its large contribution to Gross Domestic Product (GDP) and people's dependence on everyday consumer goods, making sustainable business practices a priority to maintain the industry's competitiveness. This sector was also chosen because it is relatively stable and less affected by economic cycles, allowing for a more in-depth analysis of the influence of sustainability disclosures without significant interference from macroeconomic fluctuations.
	This study aims to analyze the effect of sustainability report disclosure that includes economic, social, and environmental dimensions on corporate financial performance, by considering company size as a moderating variable. Using empirical data from companies listed on the Indonesia Stock Exchange in the non-cyclical consumer sector, this study will evaluate whether disclosure of sustainability information can improve corporate financial performance and how company size moderates the relationship.

II. LITERATURE REVIEW 
A. Stakeholder Theory
	Stakeholder theory is a conceptual framework that explains how organizations interact with their stakeholders in an effort to meet brand expectations. Freeman (1984), as a pioneer of this theory, defines stakeholders as individuals or groups that can affect or be affected by the achievement of organizational goals. Through the disclosure of sustainability reports, companies not only increase transparency but also build trust and better relationships with key stakeholders, including investors, customers, government, and the wider community (Gray et al., 1995). The information provided in the sustainability report helps stakeholders understand the extent to which the organization is responsible for social, economic and environmental impacts. This kind of disclosure is also considered as a mechanism to meet the moral and social expectations of stakeholders, so as to increase legitimacy and support the long-term sustainability of the company (Clarkson, 1995). In this context, research by Lloyd et al. (1985) revealed that company size also has an important role in explaining the dividend payout ratio. Company size is a factor that affects the company's financial performance, which is reflected in the amount of asset value reported in the closing year balance sheet (Luhri et al., 2021). Larger companies tend to have a better ability to face business challenges, supported by high assets as a means of operational support and usually have more resources to prepare comprehensive sustainability reports and meet stakeholder needs.

B. Legitimacy Theory
	Legitimacy theory is a concept in social science that explains how an organization or institution obtains, maintains, and maintains social support and perceptions as a legitimate or valid entity in the eyes of society. The concept was first introduced by Dowling & Pfeffer (1975), who stated that legitimacy is "the state of the system in which an entity's perceived values are consistent with the prevailing norms in its social system". In an organizational context, this theory is often used to understand how entities such as companies adjust their practices to conform to societal expectations, including on environmental, social, or ethical issues (Suchman, 1995). Legitimacy can be achieved through strategies such as adjustments to operational practices, public communication, or transparency efforts (C. Deegan, 2002). This is in line with legitimacy theory which states that companies have a contract with society to conduct their activities based on justice values, and how companies respond to various interest groups to legitimize the company's actions (Suryani & Wijayanti, 2022). Legitimacy theory states that organizations must constantly try to ensure that they carry out activities in accordance with the boundaries and norms of society (Yoehana, 2013). To obtain legitimacy from investors, companies always increase stock returns for investors.

C. Signal Theory
	Signal theory was first introduced by Michael Spence in his seminal article entitled "Job Market Signaling". This theory discusses how signals are used to reduce information asymmetry in situations where one party has more information than the other party. Information asymmetry occurs when one party has more or better information than the other party. According to Spence (1973), signals are attributes that can be observed by the other party and used to provide information about qualities or capabilities that are difficult to measure directly. Connelly et al. (2011) show that signal theory can be applied in various aspects of organizations, such as strategic management, corporate finance, and corporate social responsibility (CSR). One example of its application is the use of sustainability reports by companies. This report serves as a signal to stakeholders, such as investors and consumers, that the company is committed to sustainability and good governance.

D. Financial Performance
	Every company seeks to maximize shareholder wealth, which means maximizing share value, which in the process requires considering profits as well as the level of risk. Compliance and regulations relating to the environment, labor, and others (Brigham & Houston, 2016). Financial performance is a condition that describes the finances of a company that analyzes with financial analysis tools, so as to find out about the good and bad financial condition of a company which is a reflection of work performance (Arifin & Marlius, 2014). Financial management is not only important for parties or fields involved in financial management within the company or financial managers, but it is also important for parties or other fields whose tasks or activities are indirectly related to financial matters because considering the tasks and activities carried out by parties or other fields within the company are interrelated and have implications in the financial field, knowledge of financial management must also be owned in order to support improved financial performance and increased company value (Sudana, 2011).

E. Sustainability Report
	Sustainability report is a voluntary report issued by the company. The preparation of this Sustainability report refers to the Global Reporting Initiative (GRI) guidelines. Sustainability reports can provide an overview of stakeholders regarding the company's condition and activities in the economic, environmental and social dimensions. Research conducted by Bartels et al. (2008) Sustainability report can improve the company's good name. Economic dimension Sustainability Report discloses economic performance, market presence, indirect economic impacts and procurement practices. Disclosure of sustainability report environmental dimension presents disclosures regarding the use of materials to produce goods / services, the use of recycled materials, energy consumption in the company, reduction of energy consumption and energy requirements in producing goods and services, consumption of water use, management of biodiversity protected areas, management of greenhouse gas emissions, effluents and waste, compliance with laws and regulations related to the environment, total cost expenditure and investment in protection protection, supplier assessment of the environment and environmental complaints. 
	Ernst & Young Global Limited (2013) explains that there is a positive relationship between environmental disclosure and firm value. The disclosure of the social dimension sustainability report explains the impact of the company's goods and services production activities on the social system. Social dimension categories include labor practices and work comfort, human rights, community and product responsibility. Ernst & Young Global Limited (2013) explains the measure of the success of achieving social responsibility carried out by the company, namely obtaining recognition from the community and stakeholders which will have an impact on increasing company value.

F. Company Size
	Company size is a measure or magnitude of a company that can be seen by the amount of assets owned by the company (Wimelda & Marlinah, 2013). Large companies tend to be diversified and more resistant to bankruptcy risk and have a lower probability of experiencing financial difficulties. According to Rodoni & Ali (2014), the calculation of company size can be seen by how much assets the company has. Small companies will tend to use own capital and short-term debt rather than long-term debt, because costs are lower. Meanwhile, large companies are more likely to have strong funding sources. According to Halim & Sarwoko (2016) company size is the size of the company, both in terms of total assets and in terms of sales levels, which will greatly affect the amount of working capital.
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Figure 1 Research Framework

H. Hypothesis Development
Disclosure of the influence of sustainability report on the company's financial performance	Research conducted by Prasetyowati & Marsono (2024) shows that the economic dimension sustainability report has a significance level of 0.216. These results indicate that the disclosure of the economic dimension sustainability report has no effect on financial performance (ROA) so that H1 is rejected. These results are not in line with legitimacy theory which suggests that companies must show their concern and participation in ensuring that their operational activities are in line with applicable norms (C. M. Deegan, 2014).
H0: Disclosure of sustainability report has no effect on the company's financial performance.

The effect of the economic dimension sustainability report on the company's financial performance
	This hypothesis is in line with legitimacy theory in which companies seek to ensure compatibility between their business activities and the norms and limits adopted by the surrounding community where the company operates (Ghozali, 2020). Legitimacy theory provides a strategy for companies in carrying out their business activities so that the company's business practices can be accepted by society. This strategy can be formed by companies through the publication of sustainability reports on economic performance. According to legitimacy theory, disclosures that include economic dimensions should contribute to improving financial performance because they provide legitimacy to the company in the eyes of stakeholders, including investors, customers, and the wider community. The economic dimension of the sustainability report, such as the management of economic value added or the impact on community welfare, can build the perception that the company operates responsibly and sustainably. 
H1: Disclosure of sustainability report economic dimension has a positive effect on the company's financial performance.

The effect of environmental dimension sustainability report on the company's financial performance
	The company shows its responsibility to the environment by publishing an environmental dimension sustainability report. The publication of environmental sustainability reports can be explained through legitimacy theory and stakeholder theory. According to legitimacy theory, companies need to show that their operations are in line with social norms and values to maintain legitimacy in the eyes of society. From the perspective of stakeholder theory, this publication fulfills the information needs of key stakeholders such as investors and consumers. Investors can assess the company's ability to manage environmental risks and fulfill related financial obligations, while consumers can see the company's commitment to sustainability. This effort not only increases stakeholder trust but also strengthens the company's position in maintaining long-term sustainability. Previous research explains the positive correlation between quality sustainability reporting in the environmental dimension and corporate financial performance proxied using ROS (Wing Amy Lee et al., 2023).
H2: Disclosure of environmental dimension sustainability report has a positive effect on corporate financial performance.

The effect of social dimension sustainability report on corporate financial performance
	Publication of employment practices and work comfort that discusses recruitment procedures and employee comfort levels is one form of disclosure of the social dimension. Legitimacy theory explains that companies try to gain recognition from society and related parties by showing that they comply with accepted ethical and social standards. The company's treatment of employees and employee comfort are things that are seen by potential investors and customers as emphasized by Stakeholder Theory. The publication of social performance is a form of accountability for the risks to employees that can occur while sending positive signals to the market according to Signal Theory. This can help increase trust from investors and customers. This statement is supported by research by Wing Amy Lee et al. (2023) which explains the positive correlation between quality sustainability reporting in the social dimension and corporate financial performance proxied using ROS.
H3: Disclosure of social dimension sustainability report has a positive effect on the company's financial performance.

Company size strengthens the effect of economic dimension sustainability report disclosure on corporate financial performance.
	Company size can strengthen the disclosure of economic dimension sustainability report. Sinaga (2011) states that large companies will disclose more information because they face political pressure from various stakeholders. In line with legitimacy theory, companies try to gain recognition by showing transparency in their operations. In addition, large companies are also considered to have sufficient resources to disclose sustainability reports in the economic dimension which not only reflects their responsibility to stakeholders, but also serves as a positive signal to the market, in accordance with signal theory. Clear and transparent disclosure will improve the company's financial performance due to increased trust from investors.
H4: Company size strengthens the influence of economic dimension sustainability report disclosure on the company's financial performance.

Company size strengthens the effect of environmental dimension sustainability report disclosure on corporate financial performance.
	Disclosure of environmental dimension sustainability reports in mining sector companies in 2019, 2020, and 2021 has increased (Nurlatifah, 2024). Company size can affect sustainability reports because large companies tend to have good financial performance so that they are better able and more expected to disclose more, more detailed, and higher quality sustainability information, because they have greater resources, technology, and influence (Ali et al., 2021). This is in line with Legitimacy Theory, which states that large companies seek to gain recognition and legitimacy from society and stakeholders by demonstrating transparency in their sustainability practices. In addition, such disclosures serve as a positive signal to the market, in accordance with signaling theory, indicating that the company is committed to sustainability and is able to manage environmental risks that will have an impact on improving the financial performance of the company.
H5: Company size strengthens the effect of environmental dimension sustainability report disclosure on corporate financial performance.

H5: Company size strengthens the influence of social dimension sustainability report disclosure on the company's financial performance.
	Company size can be a factor for social dimension sustainability report. Companies that consider sustainable development will be able to increase the value of the company because of the support obtained from both internal and external stakeholders, such as consumers, employees, investors, regulators, suppliers and other groups, and from internal due to effective financial performance. The company's ability to effectively communicate social and environmental activities and performance in the sustainability report is considered important for long-term success, survival and organizational growth (Natalia & Tarigan, 2014). The disclosure made by the company is a positive signal in accordance with signal theory which shows that the company has a responsibility in managing social issues that have an impact on improving financial performance.
H6: Company size strengthens the influence of social dimension sustainability report disclosure on company financial performance.

III. RESEARCH METHODOLOGY
A. Type of Research
This research method uses quantitative methods, quantitative research according to Sekaran & Bougie (2019), namely research using numerical data to test the hypotheses that have been compiled. This research is explanatory because it aims to explain the cause-and-effect relationship between the variables studied (Sugiyono, 2019), specifically the effect of sustainability report disclosure on financial performance and the moderating role of company size.
B. Population
	Population is a group of people, events, or interesting things that are the focus of researchers to express opinions (Sekaran & Bougie, 2019). The population in this study are all companies listed in the non-cyclical consumer sector on the Indonesia Stock Exchange (IDX) for the 2021 period.
C. Sample
[bookmark: _Hlk160379845]	Sample Is part of the population that represents the conditions set by the researcher. This study uses purposive sampling technique, namely by selecting sampling based on certain criteria in accordance with the information needs needed. The sample criteria in this study are as follows: 
1. Companies listed on the Indonesia Stock Exchange (IDX) in the non-cyclical consumer sector. 
2. Companies listed on the Indonesia Stock Exchange (IDX) in the non-cyclical consumer sector that publish their financial statements during 2021-2023. 
3. Companies listed on the Indonesia Stock Exchange (IDX) in the consumer non-cyclical sector that publish their sustainability reports during 2021-2023 based on the Global Reporting Initiative (GRI) guidelines. 
4. Companies that publish their financial statements using rupiah units.

D. Type and Source of Data
	This study uses secondary data obtained from the company's annual report and sustainability report, as well as financial data available from the Indonesia Stock Exchange database. This research uses the following data sources: 
1. Indonesia Stock Exchange Database 
Data from the IDX base is used to determine the value of the dependent variable, namely the company's financial performance (Y), which can be seen from the company's profitability.
2. Sustainability report 
Data from the sustainability report is used as the basis for measuring the independent variables of this study, namely the social dimension, economic dimension, and environmental dimension.

E. Operational Definition and Measurement of Variables
Dependent Variable
	The dependent variable is the variable that is the main focal point for researchers. The dependent variable is commonly referred to as the dependent variable (Sekaran & Bougie, 2019) In this study, the dependent variable used is the company's financial performance. The financial performance in the study emphasizes the profitability ratio which can be measured through the Return on Assets (ROA) indicator. In Heri Winarno et al. (2019), Return on Asset (ROA) can be calculated in the following way:



Independent Variables
	Independent variables are variables that affect and cause changes in the dependent variable. Independent variables are commonly referred to as independent variables (Sekaran & Bougie, 2019). This study uses the Sustainability report as an independent variable. In this sustainability report, it is broken down into 3 independent variables, namely the economic dimension, environmental dimension, and social dimension. The Global Reporting Initiative (GRI) is used as a reference to measure the level of disclosure in the sustainability report through the Sustainability Report Disclosure Average (SRDI). The approach used is a dichotomous approach by giving a score of 1 if the item is disclosed and 0 if it is not disclosed. After scoring all items, the scores are then summed to obtain the number of items disclosed by the company. The score is then entered into the SRDI formula as follows:


Description:
SRID	= Company Average Sustainability Report Disclosure
n	= Number of items disclosed by the company
k	= Expected number of items

Moderating Variable
Moderating variables are additional variables that can affect the relationship between dependent and independent variables either strengthening or weakening (Sekaran & Bougie, 2019). Company size was chosen to be the moderating variable in this study. Company size is a variable that can affect the relationship between sustainability report disclosure and financial performance. Company size is measured by total assets which was chosen because this measurement is quite commonly used and it is considered that there is a linear relationship between total assets and measurement of the company's financial performance using the Return on Asset (ROA) indicator. This variable will be used to see whether the impact of sustainability report disclosure on financial performance varies depending on the size of the company. company size is measured using Ln total assets (natural logarithm of total assets). With the following formula:



F. Data Analysis Method
	Data analysis aims to answer the problem formulation of the research and test the data that has been collected. Data analysis is carried out by classifying, calculating, and analyzing the dependent variable and the independent variable. The research method in this study uses a simple linear regression analysis test. The software used for analysis is SPSS version 25.

IV. RESULT AND DISCUSSION
A. Descriptive Analysis Results
	Descriptive statistics are a method used to show a description or description of data in terms of mean, standard deviation, maximum, and minimum values.

Table 1. Validity and Reliability Test Results
	N
	Minimum
	Maximum
	Mean
	Std. Deviation

	ECON
	42
	.0588235294
	1.000000000
	.3748114630
	.2333888305

	ENV
	42
	.0625000000
	1.000000000
	.4841109831
	.2763670078

	SOS
	42
	.0882352941
	.8611111111
	.4825319016
	.2306653120

	ROA
	42
	-.117666115
	.3455441671
	.0875290201
	.0881518059

	SIZE
	42
	26.63861662
	32.85992409
	29.91652771
	1.440942998

	Valid N (listwise)
	42
	
	
	
	


Source: Primary Data Processing (2024)
	The ECON variable has a minimum value of 0.0588 and a maximum value of 1,000 with an average of 0.3748 and a standard deviation of 0.2334. For the ENV (Environmental) variable, the minimum value is 0.0625 and the maximum value is 1.000, with an average of 0.4841 and a standard deviation of 0.2764. The SOS variable shows a minimum value of 0.0882 and a maximum of 0.8611, with an average of 0.4825 and a standard deviation of 0.2307. Meanwhile, the ROA (Return on Assets) variable has a negative minimum value of -0.1177 and a maximum value of 0.3455, with an average of 0.0875 and a standard deviation of 0.0882. For the SIZE variable, the minimum value is 26.6386 and the maximum value is 32.8599, with an average of 29.9165 and a standard deviation of 1.4409. From the data, it can be seen that the ENV variable has the highest average among the ECON, ENV, and SOS variables, which indicates greater attention to environmental aspects. ROA shows that some companies experience losses (negative values) while others achieve positive profitability. The SIZE variable shows considerable size variation among the observed samples.

B. Normality Test
	The basis for the Kolmogorov-Smirnov normality test decision making is that the data is said to be normally distributed if the significance value is greater than 0.05 (> 0.05). Based on Table 2. the value of Asymp.Sig. (2-tailed) shows a number of 0.200 which means that the significance value is> 0.05. Thus, it can be concluded that the research data is normally distributed.

Table 2. Normality Test Results (One Sample Kolmogorov-Smirnov Test)
	
	Unstandardized Residual

	N
	42

	Normal Parametersa,b
	Mean
	.0000000

	
	Std. Deviation
	.08622300

	Most Extreme Differences
	Absolute
	.108

	
	Positive
	.108

	
	Negative
	-.098

	Test Statistic
	.108

	Asymp. Sig. (2-tailed)
	.200c,d


Source: Primary Data Processing (2024)

C. Heteroscedasticity Test
	The basis for making the Spearman's Rho heteroscedasticity test decision is that the data does not occur symptoms of heteroscedasticity if the significance value is> 0.05. Based on Table 3. the value of Sig. (2-tailed) shows a number of 0.269 for the economic dimension, 0.666 for the environmental dimension and 0.874 for the social dimension, and the company size is 0.725. This means that the four proxies have a significance value> 0.05. Thus, it can be concluded that this research data does not occur symptoms of heteroscedasticity.

Table 3. Heteroscedasticity Test Results
	Unstandardized Coefficients
	Standardized Coefficients 
Beta
	t
	Sig.

	Model B
	Std. Error
	
	
	

	1
	(Constant)
	-.015
	.316
	
	-.048
	.962

	
	ECON
	-.098
	.088
	-.260
	-1.121
	.269

	
	ENV
	.039
	.090
	.123
	.435
	.666

	
	SOS
	.014
	.086
	.036
	.159
	.874

	
	SIZE
	.004
	.011
	.062
	.355
	.725

	a.	Dependent Variable: ROA


Source: Primary Data Processing (2024)

D. Autocorrelation Test
	The basis for making the Durbin-Watson autocorrelation test decision is that the test is fulfilled and the data does not have an autocorrelation problem if the Durbin-Watson (DW) value is between the Durbin Upper (DU) value and 4 - DU (DU < DW < 4 - DU). In this study, the DU value was determined by looking at the Durbin-Watson Table. Based on this table for a significance level of 5%, the number of non-dependent variables (k) is 4, and the number of observations (N) is 42, the DU value is 1.306. Based on Table 4. the DW value is 1.988, so the value of 4 - DU (1.306) is 2.694. Thus, it can be written 1.306 < 1.988 < 2.694 and concluded that the autocorrelation test is fulfilled and there is no autocorrelation problem in this study.

Table 4. Autocorrelation Test Results
	Model R
	R Square
	Adjusted R Square
	Std. Error of the Estimate
	Durbin-Watson

	1
	.563a
	.316
	.219
	.0781957372
	1.988


Source: Primary Data Processing (2024)

E. Multicollinearity Test
	The absence of correlation between variables means that the regression model used is good enough. To detect whether there is multicollinearity in the regression model can be seen in the tolerance value and VIF value. The cut off value used can generally be used to indicate the presence of multicoleanirity at a tolerance value> 0.10 or the same as the VIF value <10.

Table 5. Multicollinearity Test Results
	Coefficients a

	Model
	Unstandardized Coefficients
	Standardized Coefficients
	t
	Sig.
	Collinearity Statistics

	
	B
	Std. Error
	Beta
	
	
	Tolerance
	VIF

	1
	(Constant)
	-.015
	.316
	
	-.048
	.962
	
	

	
	ECON
	-.098
	.088
	-.260
	-1.121
	.269
	.480
	2.083

	
	ENV
	.039
	.090
	.123
	.435
	.666
	.323
	3.099

	
	SOS
	.014
	.086
	.036
	.159
	.874
	.510
	1.960

	
	SIZE
	.004
	.011
	.062
	.355
	.725
	.841
	1.189

	a. Dependent Variable: ROA


Source: Primary Data Processing (2024)

	From the table above the results show that the overall Tolerance value> 0.01 and VIF value < 10 where this indicates that there is no multicoleanirity that occurs in the regression model so that the regression model can be said to be fulfilled.

F. F test
	The F test shows the significant level and influence of the independent variable on the dependent variable, if the significant value is less than 0.05, it means that the independent variable simultaneously affects the dependent variable and the level of influence can be seen in the F value.





F Test Before Moderation

Table 6. F Test Results Before Moderation
	ANOVAa

	Model
	Sum of Squares
	df
	Mean Square
	F
	Sig.

	1
	Regression
	.013
	3
	.004
	.528
	.666b

	
	Residual
	.306
	38
	.008
	
	

	
	Total
	.319
	41
	
	
	


Source: Primary Data Processing (2024)

	The table above provides the results of the F test before moderation, the F value of 0.528 shows the effect of the independent variable on the dependent variable before the moderation variable. The sig value of 0.666> 0.05 indicates that the independent variables simultaneously have no significant effect on the dependent variable.

F Test After Moderation
Table 7. F Test Results After Moderation
	ANOVAa

	Model
	Sum of Squares
	df
	Mean Square
	F
	Sig.

	1
	Regression
	.074
	7
	.011
	1.461
	.214b

	
	Residual
	.245
	34
	.007
	
	

	
	Total
	.319
	41
	
	
	


Source: Primary Data Processing (2024)

	In the F test table after moderation, the calculated F value is 1.461 with a significance value of 0.214 which is greater than 0.05. It can be concluded that based on the results of the F test after moderation, the calculated F value is 1.461 which is greater than the F value before moderation so that the moderation variable increases the effect of the independent variable on the dependent variable simultaneously, but the significance value of 0.214 (greater than 0.05) indicates that the regression model as a whole is not significant. In other words, the independent variables in the model (including moderation) together have no significant effect on the dependent variable.

T test
	The T test aims to determine the significant level of influence of the independent variable partially on the dependent variable (Ghozali, 2020). The significance level of the T test is determined at 0.05. The basis for decision making in this study for the T test refers to Santoso (2018), which is as follows: 
a. If the significance value of the t test> 0.05 means that H0 is accepted. 
b. If the significance value of the t test <0.05 means H0 is rejected.






Table 8. T Test Results
	Unstandardized Coefficients
	Standardized Coefficients
Beta
	t
	Sig.

	Model B
	Std. Error
	
	
	

	1
	(Constant)
	-.160
	1.268
	
	-.126
	.900

	
	EKO
	-5.121
	2.469
	-13.557
	-2.074
	.046

	
	ENV
	4.775
	1.924
	14.970
	2.482
	.018

	
	SOS
	-.731
	1.934
	-1.914
	-.378
	.708

	
	SIZE
	.009
	.043
	.140
	.200
	.842

	
	EXOXSIZE
	.161
	.081
	12.853
	1.990
	.055

	
	ENVXSIZE
	-.156
	.064
	-15.016
	-2.427
	.021

	
	SOSXSIZE
	.030
	.065
	2.404
	.456
	.651


Source: Primary Data Processing (2024)

The regression analysis results can be applied to the moderation regression equation as follows:
ROA=-0,16-5,121EKO+4,775ENV-0,731SOS+0,009SIZE+0,161(EKON×SIZE)-0,156(ENV×SIZE)+0,030(SOS×SIZE)

1. H1: the economic dimension (ECO) has a significant negative effect on the dependent variable. This hypothesis is supported by the coefficient value B = -5.121 with a significance level of 0.046 <0.05.
2. H2: the environmental dimension (ENV) has a significant positive effect on the dependent variable. This hypothesis is supported by the coefficient value B = 4.775 with a significance level of 0.018 <0.05.
3. H3: the social dimension (SOS) has an insignificant negative effect on the dependent variable. This hypothesis is supported by the coefficient value B = -0.731 with a significance level of 0.708> 0.05.
4. H4: Company size does not strengthen the influence of the economic dimension on the dependent variable. This hypothesis is supported by the interaction EKOXSIZE with a coefficient value B = 0.161 and a significance of 0.055 > 0.05.
5. H5: Company size weakens the influence of the environmental dimension on the dependent variable. This hypothesis is supported by the ENVXSIZE interaction with a coefficient value B = -0.156 and a significance of 0.021 <0.05.
6. H6: Company size does not strengthen the influence of the social dimension on the dependent variable. This hypothesis is supported by the SOSXSIZE interaction with a coefficient value B = 0.030 and a significance of 0.651 > 0.05.

G. Discussion
The effect of economic dimension sustainability report disclosure on financial performance in non-cyclical consumer sector companies in Indonesia
	The results showed that the disclosure of the economic dimension in the sustainability report has a significant negative effect on the financial performance of non-cyclical consumer sector companies in Indonesia. One factor that can explain this finding is the amount of additional costs required to implement sustainability practices, especially in the economic dimension. Another important factor to look at is the disclosure in the economic dimension based on points regulated by the Global Reporting Initiative (GRI) standard, one of which is point 205-3 which discusses the disclosure of corruption cases. If a company chooses to disclose the issue of corruption in its sustainability report, the impact on financial performance could be worse. Disclosure of corruption cases can damage the company's reputation in the eyes of investors and other stakeholders, reduce the level of trust, and reduce investment interest. In the context of this study, the disclosure of the economic dimension in the sustainability report can be considered as a negative signal that reflects certain risks or weaknesses in the company's operations.

Effect of environmental dimension sustainability report disclosure on financial performance in non-cyclical consumer sector companies in Indonesia
	The results showed that the disclosure of the economic dimension in the sustainability report has a significant negative effect on the financial performance of non-cyclical consumer sector companies in Indonesia. One factor that can explain this finding is the amount of additional costs required to implement sustainability practices, especially in the economic dimension. Another factor that is important to look at is the disclosure in the economic dimension based on points regulated by the Global Reporting Initiative (GRI) standard , one of which is point 205-3 which discusses the disclosure of corruption cases. If a company chooses to disclose corruption issues in its sustainability report, the impact on financial performance could be worse. Disclosure of corruption cases can damage the company's reputation in the eyes of investors and other stakeholders, reduce the level of trust, and reduce investment interest. In the context of this study, the disclosure of the economic dimension in the sustainability report can be considered as a negative signal that reflects certain risks or weaknesses in the company's operations.

Effect of social dimension sustainability report disclosure on financial performance in non-cyclical consumer sector companies in Indonesia
	Based on the test results that have been conducted, the disclosure of social dimension sustainability report in non-cyclical consumer sector companies in Indonesia shows no positive influence on financial performance. This is reinforced by stakeholder theory which reveals that not all social responsibility practices directly have a real financial impact on the company. This research is in line with the triple bottom line concept developed by John Elkington, which emphasizes that sustainability is not only measured from the economic aspect, but also social and environmental. Nofianto & Agustina (2014) also added a theory stating that social performance disclosure is neutral to the company's financial performance so that social performance disclosure does not have a significant effect on the company's financial performance.

Company size can strengthen the influence of economic dimension sustainability report disclosure on financial performance in non-cyclical consumer sector companies in Indonesia.
	The role of company size in moderating the effect of economic dimension sustainability report disclosure on financial performance in non-cyclical consumer sector companies in Indonesia shows insignificant results at the 95% confidence level. In the context of theory, this result can be explained through the stakeholder theory proposed by Freeman (1984). This theory states that companies have a responsibility to meet the needs and expectations of various stakeholders, including in the aspect of sustainability. Research by López et al. (2007) also provides theoretical support for this finding. They suggest that the relationship between sustainability report and financial performance is often complex and not always linear.

Company size can strengthen the effect of environmental dimension sustainability report disclosure on financial performance in non-cyclical consumer sector companies in Indonesia.
	The role of company size can strengthen the effect of environmental dimension sustainability report disclosure on financial performance in non-cyclical consumer sector companies in Indonesia shows an insignificant effect. From the perspective of stakeholder theory, large companies face a wider and more complex stakeholder base. Research by Freeman & Reed (1983) shows that large companies have diverse stakeholder groups that influence their strategies. In contrast, small firms are more likely to be significantly impacted as sustainability disclosures help them build legitimacy and trust in a market that is not yet fully established (Freeman & Reed, 1983).

Company size can strengthen the effect of social dimension sustainability report disclosure on financial performance in non-cyclical consumer sector companies in Indonesia.
	The role of company size in moderating the effect of social dimension sustainability report disclosure on financial performance in non-cyclical consumer sector companies in Indonesia shows no effect. As in research conducted by Dewi & Pitriasari (2019), company size has an insignificant effect on sustainability report disclosure, namely because even small companies can disclose sustainability reports well if they are deemed necessary. Another reason is that large companies have an urge to withhold information to avoid political cost pressures in law and tax increases, as well as pressure to carry out social responsibility.

V. CONCLUSION
	The results show that the disclosure of sustainability reports in each dimension has a different impact on financial performance. The economic dimension has a significant negative effect on financial performance. This is due to the high cost of implementing economic sustainability, large initial investments, and the complexity of business model changes that can burden companies in the short term. In contrast, disclosure in the environmental dimension shows a significant positive effect. Investments in resource efficiency, emission reduction, and the application of environmentally friendly technology are proven to improve corporate reputation and create a competitive advantage. Meanwhile, the social dimension does not show a significant effect on financial performance, indicating that the benefits of disclosing the social dimension tend to be long-term oriented and not directly reflected in the company's financial performance.
	In the context of moderation, company size does not strengthen the effect of disclosure on economic and social dimensions on financial performance. Although large companies have a better capacity to manage economic and social sustainability costs, it does not have a significant impact on the relationship. However, company size weakens the effect of disclosure of environmental dimensions on financial performance. Large companies, with more adequate resources, can manage environmental sustainability practices more effectively, although the moderating effect is negative.
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