
 

75 

 

DAFTAR PUSTAKA 

Aastvedt, T. M., Behmiri, N. B., & Lu, L. (2021). Does green innovation damage 

financial performance of oil and gas companies? Resources Policy, 73, 

102235. https://doi.org/https://doi.org/10.1016/j.resourpol.2021.102235 

Aboud, A., & Diab, A. (2018). The impact of social, environmental and corporate 

governance disclosures on firm value: Evidence from Egypt. Journal of 

Accounting in Emerging Economies, 8(4), 442–458. 

https://doi.org/10.1108/JAEE-08-2017-0079 

Agyapong, E. K., Annor, L. D. J., & Ohemeng, W. (2023). Corporate social 

responsibility and performance among rural banks in Ghana: the moderating 

role of governance structures. International Journal of Social Economics, 

ahead-of-p(ahead-of-print). https://doi.org/10.1108/IJSE-02-2023-0116 

Almajali, A. Y., Alamro, S. A., & Al-Soub, Y. Z. (2012). Factors Affecting the 

Financial Performance of Jordanian Insurance Companies Listed at Amman 

Stock Exchange. Journal of Management Research, 4(2), 266–289. 

https://doi.org/10.5296/jmr.v4i2.1482 

Almeyda, R., & Darmansya, A. (2019). The Influence of Environmental, Social, 

and Governance (ESG) Disclosure on Firm Financial Performance. Iptek 

Journal of Proceedings Series. 

https://doi.org/10.12962/j23546026.y2019i5.6340 

Aydoğmuş, M., Gülay, G., & Ergun, K. (2022). Impact of ESG performance on 

firm value and profitability. Borsa Istanbul Review, 22, S119–S127. 

https://doi.org/https://doi.org/10.1016/j.bir.2022.11.006 

Bag, D., & Mohanty, S. (2021). Impact of ESG Factors on Emerging Market 

Stock Returns. The Journal of Impact and Esg Investing. 

https://doi.org/10.3905/jesg.2021.1.029 

Baier, P., Berninger, M., & Kiesel, F. (2020). Environmental, social and 

governance reporting in annual reports: A textual analysis. Financial 

Markets, Institutions and Instruments, 29(3), 93–118. 

https://doi.org/10.1111/fmii.12132 



 

76 

 

Baraja, L., & Yosya, E. A. (2018). Indonesian Management and. Indonesian 

Management and Accounting Research, 17(01), 1–17. 

Batten, J. A., Wong, W. C., Ahmad, A. H., Mohamed-Arshad, S. B., Nordin, S., 

& Adzis, A. A. (2021). Does ESG Certification Add Firm Value? Finance 

Research Letters. https://doi.org/10.1016/j.frl.2020.101593 

 

Bax, K., Bonaccolto, G., & Paterlini, S. (2022). Do Lower ESG Rated Companies 

Have Higher Systemic Impact? Empirical Evidence From Europe and the 

United States. SSRN Electronic Journal. 

https://doi.org/10.2139/ssrn.4147370 

Boiral, O., Heras-Saizarbitoria, I., & Brotherton, M. C. (2019). Assessing and 

Improving the Quality of Sustainability Reports: The Auditors’ Perspective. 

Journal of Business Ethics, 155(3), 703–721. https://doi.org/10.1007/s10551-

017-3516-4 

Bouichou, S. I., Wang, L., & Zulfiqar, S. (2022). How Corporate Social 

Responsibility Boosts Corporate Financial and Non-financial  Performance: 

The Moderating Role of Ethical Leadership. Frontiers in Psychology, 13, 

871334. https://doi.org/10.3389/fpsyg.2022.871334 

Brainard, W., & Tobin, J. (1968). Jebakan dalam Membangun Model Keuangan. 

Brealey, R. A., Myers, S. ., & Allen, F. (2020). Principles of corporate finance 

(13th ed.). 

Broadstock, D. C., Chan, K., Cheng, L. T. W., & Wang, X. W. (2021). The Role 

of ESG Performance During Times of Financial Crisis: Evidence From 

COVID-19 in China. Finance Research Letters. 

https://doi.org/10.1016/j.frl.2020.101716 

Buallay, A., Fadel, S. M., Al-Ajmi, J., & Saudagaran, S. M. (2020). Sustainability 

Reporting and Performance of MENA Banks: Is There a Trade-Off? 

Measuring Business Excellence. https://doi.org/10.1108/mbe-09-2018-0078 

Buallay, A., Fadel, S. M., Alajmi, J., & Saudagaran, S. (2021). Sustainability 

reporting and bank performance after financial crisis. Competitiveness 

Review: An International Business Journal, 31(4), 747–770. 



 

77 

 

https://doi.org/10.1108/CR-04-2019-0040 

Budiharjo, R. (2020). Effect of Environmental Performance and Good Corporate 

Governance on Share Prices With Return on Equity As Moderatingvariables. 

International Journal of Business, Economics and Law, 22(1), 1. 

Cardillo, G., Bendinelli, E., & Torluccio, G. (2023). COVID-19, ESG investing, 

and the resilience of more sustainable stocks: Evidence from European firms. 

Business Strategy and the Environment, 32(1), 602–623. 

https://doi.org/10.1002/bse.3163 

Cecilia, Rambe, S., & Torong, M. Z. B. (2015). Analisis Pengaruh Corporate 

Social Responsibility , Profitabilitas dan Ukuran Perusahaan Terhadap Nilai 

Perusahaan pada Perusahaan Perkebunan yang Go Public di Indonesia , 

Malaysia , dan Singapura. Simposium Nasional Akuntansi (SNA) XVIII. 

 

Cho, S. J., Chung, C. Y., & Young, J. (2019). Study on the relationship between 

CSR and financial performance. Sustainability (Switzerland), 11(2), 1–26. 

https://doi.org/10.3390/su11020343 

Cho, Y. (2022). ESG and Firm Performance: Focusing on the Environmental 

Strategy. Sustainability. https://doi.org/10.3390/su14137857 

Connelly, B. L., Certo, S. T., Ireland, R. D., & Reutzel, C. R. (2011). Signaling 

theory: A review and assessment. Journal of Management, 37(1), 39–67. 

https://doi.org/10.1177/0149206310388419 

Constantinescu, D., Caraiani, C., Lungu, C. I., & Mititeanan, P. (2021). 

Environmental, social and governance disclosure associated with the firm 

value. Evidence from energy industry. Journal of Accounting and 

Management Information Systems, 20(1/2021), 56–75. 

https://doi.org/10.24818/jamis.2021.01003 

Dkhili, H. (2023). Does environmental, social and governance (ESG) affect 

market performance? The moderating role of competitive advantage. 

Competitiveness Review: An International Business Journal, ahead-of-

p(ahead-of-print). https://doi.org/10.1108/CR-10-2022-0149 

Dmuchowski, P., Dmuchowski, W., Baczewska-Dąbrowska, A. H., & Gworek, B. 



 

78 

 

(2023). Environmental, social, and governance (ESG) model; impacts and 

sustainable investment – Global trends and Poland’s perspective. Journal of 

Environmental Management, 329, 117023. 

https://doi.org/https://doi.org/10.1016/j.jenvman.2022.117023 

Donaldson, T., & Preston, L. E. (1995). The Stakeholder Theory of The 

Corporation : Concepts, Evidence, and Implications (The Academy of 

Management Review (ed.)). 

Dybvig, P. H., & Warachka, M. (2012). Tobin’s Q Does Not Measure 

Performance: Theory, Empirics, and Alternative Measures. SSRN Electronic 

Journal, July. https://doi.org/10.2139/ssrn.1562444 

El-Chaarani, H., Abraham, R., & Skaf, Y. (2022). The Impact of Corporate 

Governance on the Financial Performance of the Banking Sector in the 

MENA (Middle Eastern and North African) Region: An Immunity Test of 

Banks for COVID-19. Journal of Risk and Financial Management, 15(2). 

https://doi.org/10.3390/jrfm15020082 

El Ghoul, S., Guedhami, O., & Kim, Y. (2017). Country-level institutions, firm 

value, and the role of corporate social responsibility initiatives. Journal of 

International Business Studies, 48(3), 360–385. 

https://doi.org/10.1057/jibs.2016.4 

 

Ernst & Young. (2013). Value of Sustainability Reporting : A Study by The 

Center for Corporate Citizenship and Ernst & Young LLP. In Ernst & Young. 

Faisal, Tower, G., & Rusmin, R. (2012). Legitimising Corporate Sustainability 

Reporting Throughout the World. Australasian Accounting, Business and 

Finance Journal, 6(2), 19–34. 

Farza, K., Ftiti, Z., Hlioui, Z., Louhichi, W., & Omri, A. (2021). Does it pay to go 

green? The environmental innovation effect on corporate financial 

performance. Journal of Environmental Management, 300, 113695. 

https://doi.org/https://doi.org/10.1016/j.jenvman.2021.113695 

Fatemi, A. M., Glaum, M., & Kaiser, S. (2018). ESG Performance and Firm 

Value: The Moderating Role of Disclosure. Global Finance Journal. 



 

79 

 

https://doi.org/10.1016/j.gfj.2017.03.001 

Fathony, M., Khaq, A., & Endri, E. (2020). The effect of corporate social 

responsibility and financial performance on stock returns. International 

Journal of Innovation, Creativity and Change, 13(1), 240–252. 

https://www.ijicc.net/images/vol_13/13120_Fathony_2020_E_R.pdf 

Feng, G.-F., Long, H., Wang, H.-J., & Chang, C.-P. (2022). Environmental, 

Social and Governance, Corporate Social Responsibility, and Stock Returns: 

What Are the Short‐ And Long‐Run Relationships? Corporate Social 

Responsibility and Environmental Management. 

https://doi.org/10.1002/csr.2334 

Freeman, R. (1984). Strategic Management a Stakeholder Approach (Prentice-

Hall (ed.)). 

Fuente, G. de la, Ortiz, M., & Velasco, P. (2022). The Value of a Firm’s 

Engagement in ESG Practices: Are We Looking at the Right Side? Long 

Range Planning. https://doi.org/10.1016/j.lrp.2021.102143 

Giannopoulos, G., Fagernes, R. V. K., Elmarzouky, M., & Hossain, K. A. B. M. 

A. (2022). The ESG Disclosure and the Financial Performance of Norwegian 

Listed Firms. Journal of Risk and Financial Management, 15(6), 1–16. 

https://doi.org/10.3390/jrfm15060237 

Goel, P. (2018). Implications of corporate governance on financial performance: 

an analytical review of governance and social reporting reforms in India. 

Asian Journal of Sustainability and Social Responsibility, 3(1), 4. 

https://doi.org/10.1186/s41180-018-0020-4 

 

Goh, T., Henry, H., Erika, E., & Albert, A. (2022). Sales Growth and Firm Size 

Impact on Firm Value with ROA as a Moderating Variable. MIX: JURNAL 

ILMIAH MANAJEMEN, 12, 99. 

https://doi.org/10.22441/jurnal_mix.2022.v12i1.008 

Gray, R., Kouhy, R., & Lavers., S. (1995). Constructing a research database of 

social and environmental reporting by UK companies. Accounting, Auditing 

& Accountability Journal, 8(2), 78–101. 



 

80 

 

Gujarati, D. N., & Porter, D. C. (2009). Basic Econometrics (N. Fox (ed.); Fifth 

Edit). McGraw-Hill/Irwin. 

https://cbpbu.ac.in/userfiles/file/2020/STUDY_MAT/ECO/1.pdf 

Gull, A. A., & Suleman, M. T. (2022). Revisiting the Association Between 

Environmental Performance and Financial Performance: Does the Level of 

Environmental Orientation Matter? Corporate Social Responsibility and 

Environmental Management. https://doi.org/10.1002/csr.2310 

Gutiérrez-Ponce, H., & Wibowo, S. A. (2023). Do Sustainability Activities Affect 

the Financial Performance of Banks? The Case of Indonesian Banks. 

Sustainability (Switzerland), 15(8), 1–17. 

https://doi.org/10.3390/su15086892 

Henisz, W., Koller, T., & Nuttall, R. (2019). Five ways that ESG creates value. 

McKinsey Quarterly, November, 1–12. 

Hersugondo, B. M. Z. (2021). Pengaruh Kinerja Environmental, Social, Dan 

Governance Terhadap Kinerja Keuangan Dengan Kekuatan Ceo Sebagai 

Variabel Moderasi (Studi Pada Perusahaan Manufaktur yang Terdaftar di 

Bursa Efek Indonesia Periode 2015-2019). Diponegoro Journal of 

Management, 10(3), 1–15. 

https://ejournal3.undip.ac.id/index.php/djom/article/view/32376/26077 

Hirdinis, M. (2019). Capital structure and firm size on firm value moderated by 

profitability. International Journal of Economics and Business 

Administration, 7(1), 174–191. https://doi.org/10.35808/ijeba/204 

Husada, E. V., & Handayani, S. (2021). Pengaruh Pengungkapan Esg Terhadap 

Kinerja Keuangan Perusahaan (Studi Empiris Pada Perusahaan Sektor 

Keuangan Yang Terdaftar Di Bei Periode 2017-2019). Jurnal Bina 

Akuntansi. https://doi.org/10.52859/jba.v8i2.173 

Ibhagui, O. W., & Olokoyo, F. O. (2018). Leverage and firm performance: New 

evidence on the role of firm size. The North American Journal of Economics 

and Finance, 45, 57–82. 

https://doi.org/https://doi.org/10.1016/j.najef.2018.02.002 

Ibrahim, U. A. (2020). Effect of Financial Leverage on Firm Value: Evidence 



 

81 

 

From Selected Firms Quoted on the Nigerian Stock Exchange. European 

Journal of Business and Management, 12(3), 124–135. 

https://doi.org/10.7176/ejbm/12-3-16 

Ibrahim, U., & Isiaka, A. (2020). Effect of Financial Leverage on Firm Value: 

Evidence From Selected Firms Quoted on the Nigerian Stock Exchange. 

https://doi.org/10.7176/EJBM/12-3-16 

Inawati, W. A., & Rahmawati, A. (2023). Dampak Environmental, Social, Dan 

Governance (ESG) Terhadap Kinerja Keuangan. Jurnal Akademi Akuntansi, 

6(2), 235–241. https://doi.org/10.22219/jaa.v6i2.26674 

Indrasuci, A. W., & Rokhim, R. (2023). Exploring The Effects of Environmental, 

Social and Governance (ESG) on Banking Performance: A Case Study of Far 

East Asia. Indonesian Journal of Economics and Management, 3(3), 522–

534. https://doi.org/10.35313/ijem.v3i3.4915 

Iqbal, U., & Usman, M. (2018). Impact of Financial Leverage on Firm 

Performance. SEISENSE Journal of Management, 1, 70–78. 

https://doi.org/10.33215/sjom.v1i2.13 

Jaimes-Valdez, M. A., & Jacobo-Hernandez, C. A. (2016). Sustainability and 

Corporate Governance: Theoretical Development and Perspectives. Journal 

of Management and Sustainability, 6(3), 44. 

https://doi.org/10.5539/jms.v6n3p44 

Javed, Z. H., Rao, H. H., Bader, A., & Fayyaz, M. (2015). Effect of Financial 

Leverage on Performance of the Firms: Empirical Evidence from Pakistan. 

Journal of Economics and Business, 65(1), 87–95. 

https://www.econstor.eu/bitstream/10419/169169/1/832371289.pdf 

Johan, & Toti, G. K. (2022). Pengungkapan Environmental, Social, & 

Governance (Esg) Terhadap Profitabilitas Serta Nilai Perusahaan Dalam 

Indeks Sri-Kehati 2015 – 2020. Media Riset Bisnis Dan Manajemen, 22(1), 

35–48. 

Juliandara, L., Jahroh, S., & Purwanto, B. (2021). Hubungan Antara Sustainability 

Report, Kinerja Pasar, Dan Kinerja Fundamental: Bukti Aktor Kepemilikan 

Perusahaan. Jurnal Aplikasi Bisnis Dan Manajemen, 7(2), 523–534. 



 

82 

 

https://doi.org/10.17358/jabm.7.2.523 

Jung, Y. L., & Yoo, H. S. (2023). Environmental, social, and governance 

activities and firm performance: Global evidence and the moderating effect 

of market competition. Corporate Social Responsibility and Environmental 

Management, n/a(n/a). https://doi.org/https://doi.org/10.1002/csr.2518 

Kartika, F., Dermawan, A., & Hudaya, F. (2023). Pengungkapan environmental, 

social, governance (ESG) dalam meningkatkan nilai perusahaan publik di 

Bursa Efek Indonesia. SOSIOHUMANIORA: Jurnal Ilmiah Ilmu Sosial Dan 

Humaniora, 9(1), 29–39. https://doi.org/10.30738/sosio.v9i1.14014 

Kilian, T., & Hennigs, N. (2014). Corporate social responsibility and 

environmental reporting in controversial industries. European Business 

Review, 26(1), 79–101. https://doi.org/10.1108/EBR-04-2013-0080 

Kim, H., Jung, D., & Hwang, J. (2021). The Effect of ESG Activities on Financial 

Performance During the COVID-19 Pandemic—Evidence From Korea. 

Sustainability. https://doi.org/10.3390/su132011362 

Kim, S., & Li, Z. (2021). Understanding the Impact of ESG Practices in Corporate 

Finance. Sustainability. https://doi.org/10.3390/su13073746 

Korwatanasakul, U. (2020). Environmental, Social, and Governance Investment: 

Opportunities and Risks for Asia. ADBI. 

Kusumayudha, I. (2022). Menakar Efektivitas ESG pada Keberlanjutan Bisnis. 

DetikNews. https://news.detik.com/kolom/d-5934763/menakar-efektivitas-

esg-pada-keberlanjutan-bisnis 

Laksmi, I. A. S. D., & Budiartha, I. K. (2020). Pengaruh Kebijakan Dividen 

terhadap Nilai Perusahaan dengan Kebijakan Hutang sebagai Variabel 

Moderasi. E-Jurnal Akuntansi Udayana, 30(12), 3041–3051. 

https://doi.org/10.24843/EJA.2020.v30.i12.p04 dividen 

Lang, L., Stulz, R. M., & Walkling, R. A. (1989). Managerial performance, 

Tobin’s q and the gains from successful tender offers. Journal of Financial 

Economics, 24, 137–154. 

Lee, J. H., Byun, R., & Yoon, B. (2018). Does ESG Performance Enhance Firm 

Value? Evidence From Korea. Sustainability. 



 

83 

 

https://doi.org/10.3390/su10103635 

Li, Y., Gong, M., Zhang, X. Y., & Koh, L. (2018). The Impact of Environmental, 

Social, and Governance Disclosure on Firm Value: The Role of CEO Power. 

The British Accounting Review. https://doi.org/10.1016/j.bar.2017.09.007 

Loh, L., Thomas, T., & Wang, Y. (2017). Sustainability reporting and firm value: 

Evidence from Singapore-listed companies. Sustainability (Switzerland), 

9(11), 1–12. https://doi.org/10.3390/su9112112 

 

Lys, T., Naughton, J. P., & Wang, C. (2015). Signaling through corporate 

accountability reporting. Journal of Accounting and Economics, 60(1), 56–

72. https://doi.org/10.1016/j.jacceco.2015.03.001 

Maelah, R., Tarmuji, I., & Tarmuji, N. H. (2016). The Impact of Environmental, 

Social and Governance Practices (ESG) on Economic Performance: 

Evidence From ESG Score. International Journal of Trade Economics and 

Finance. https://doi.org/10.18178/ijtef.2016.7.3.501 

Managi, S., Yoo, S., & Managi, S. (2022). Disclosure or Action: Evaluating ESG 

Behavior Towards Financial Performance. Finance Research Letters. 

https://doi.org/10.1016/j.frl.2021.102108 

Manrique, S., & Martí-Ballester, C. P. (2017). Analyzing the effect of corporate 

environmental performance on corporate financial performance in developed 

and developing countries. Sustainability (Switzerland), 9(11). 

https://doi.org/10.3390/su9111957 

Maroun, W., Coldwell, D., & Segal, M. (2014). SOX and the Transition from 

Apartheid to Democracy: South African Auditing Developments through the 

Lens of Modernity Theory. International Journal of Auditing, 18(3), 206–

212. https://doi.org/http://dx.doi.org/10.1111/ijau.12025 

Masood, O., & Ashraf, M. (2012). Bank-specific and macroeconomic profitability 

determinants of Islamic banks. Qualitative Research in Financial Markets, 

4(2–3), 255–268. https://doi.org/10.1108/17554171211252565 

Matousek, R., Meyer, M., Broadstock, D. C., Meyer, M., & Tzeremes, N. G. 

(2020). Does Corporate Social Responsibility Impact Firms’ Innovation 



 

84 

 

Capacity? The Indirect Link Between Environmental &Amp; Social 

Governance Implementation and Innovation Performance. Journal of 

Business Research. https://doi.org/10.1016/j.jbusres.2019.07.014 

Melinda, A., & Wardhani, R. (2020). the Effect of Environmental, Social, 

Governance, and Controversies on Firms’ Value: Evidence From Asia. 

International Symposia in Economic Theory and Econometrics, 27, 147–173. 

https://doi.org/10.1108/S1571-038620200000027011 

Michael, JENSEN, C., & MECKLING, W. H. (1976). Theory Of The Firm: 

Managerial Behavior, Agency Costs And Ownership Structure. Journal of 

Financial Economics, 3(10), 305–360. 

https://doi.org/10.1177/0018726718812602 

Moeljadi, & Supriyati, T. S. (2014). Factors Affecting Firm Value: Theoretical 

Study On Public Manufacturing Firms In Indonesia. South East Asia Journal 

of Contemporary Business, Economics and Law, 5(2), 6–15. 

Moratis, L. (2018). Signalling responsibility? Applying signalling theory to the 

ISO 26000 standard for social responsibility. Sustainability (Switzerland), 

10(11), 1–20. https://doi.org/10.3390/su10114172 

Mulpiani, W. (2019). Pengaruh Pengungkapan Sustainability Report Terhadap 

Kinerja Perusahaan Publik Di Indonesia. Jurnal Studi Akuntansi Dan 

Keuangan, 2(2), 77–90. 

Murdiansyah, I., Wahyuni, N., & Lestari, Y. O. (2020). Pengaruh Struktur Modal, 

Ukuran Perusahaan Dan Agency Cost Terhadap Kinerja Perusahaan 

Manufaktur Terdaftar Di Bei. Jurnal Ilmiah Akuntansi Peradaban, 06(1), 

108–123. 

Naeem, M. A., & Ullah, H. (2021). The Impact of ESG Practices on Firm 

Performance: Evidence From Emerging Countries. Indian Journal of 

Economics and Business, 20(1), 731–750. 

https://www.ashwinanokha.com/resources/56. Hamid Ullah-2021.pdf 

Nguyen, D. T., Hoang, T. G., & Tran, H. G. (2022). Help or Hurt? The Impact of 

ESG on Firm Performance in S&P 500 Non-Financial Firms. Australasian 

Accounting, Business and Finance Journal, 16(2), 91–102. 



 

85 

 

https://doi.org/10.14453/aabfj.v16i2.7 

Ningwati, G., Septiyanti, R., & Desriani, N. (2022). Pengaruh Environment, 

Social and Governance Disclosure terhadap Kinerja Perusahaan (The Effect 

of Environmental, Social and Governance Disclosure on Corporate 

Performance). Goodwood Akuntansi Dan Auditing Reviu, 1(1), 67–78. 

https://doi.org/10.35912/gaar.v1i1.1500 

Nofianto, E., & Agustina, L. (2014). Analisis Pengaruh Sustainability Report 

Terhadap Kinerja Keuangan Perusahaan. Accounting Analysis Journal, 3(3), 

343–351. https://journal.unnes.ac.id/sju/index.php/aaj/article/view/4205 

Nour, A., Alia, M. A., & Balout, M. (2022). The Impact of Corporate Social 

Responsibility Disclosure on the Financial Performance of Banks Listed on 

the PEX and the ASE BT  - Artificial Intelligence for Sustainable Finance 

and Sustainable Technology (A. M. A. Musleh Al-Sartawi (ed.); pp. 42–54). 

Springer International Publishing. 

Nugroho, N. A., & Hersugondo. (2022). Analisis Pengaruh Environment, Social, 

Governance (ESG) Disclosure Terhadap Kinerja Keuangan Perusahaan. E-

Bisnis : Jurnal Ilmiah Ekonomi Dan Bisnis, 15(2), 233–243. 

https://doi.org/10.51903/e-bisnis.v15i2.810 

Nuradawiyah, A., & Susilawati, S. (2020). Analisis Faktor-Faktor yang 

Mempengaruhi Nilai Perusahaan (Studi Kasus Pada Perusahaan Indeks LQ45 

). Jurnal Akuntansi, 9(2), 218–232. 

Ortiz-de-Mandojana, N., & Bansal, P. (2016). The long-term benefits of 

organizational resilience through sustainable business practices. Strategic 

Management Journal, 37, 1615–1631. 

Pramesty, R. G., & Aris, M. A. (2023). Firm Value during Pandemic : The Effect 

of Managerial Ownership , Corporate Social Responsibility , Liquidity , 

Company Complexity , and Profitability ( Empirical Study on Property and 

Real Estate Companies on the IDX in 2020-2021 ). International Journal of 

Latest Research in Humanities and Social Science, 06(03), 177–186. 

Priandhana, F. (2022). Pengaruh Risiko Environment Social and Governance 

Terhadap Kinerja Keuangan Perusahaan (Studi Pada Perusahaan Didalam 



 

86 

 

Indeks IDXESGL). Business Economic Communication and Social Sciences 

(Becoss) Journal. https://doi.org/10.21512/becossjournal.v4i1.7797 

Priyatno, D. (2022). Olah Data Sendiri Analisis Regresi Linier Dengan SPSS dan 

Analisis Regresi Data Panel Dengan Eviews. Cahaya Harapan. 

https://books.google.co.id/books?hl=id&lr=&id=ISeyEAAAQBAJ&oi=fnd&

pg=PP1&dq#v=onepage&q&f=false 

Qin, X., Liu, L., & Zhang, F. (2020). The Interaction Effect Between ESG and 

Green Innovation and Its Impact on Firm Value From the Perspective of 

Information Disclosure. Sustainability. https://doi.org/10.3390/su12051866 

Rahman, H. U., Zahid, M., & Al-Faryan, M. A. S. (2023). ESG and firm 

performance: The rarely explored moderation of sustainability strategy and 

top management commitment. Journal of Cleaner Production, 404, 136859. 

https://doi.org/https://doi.org/10.1016/j.jclepro.2023.136859 

Rahman, K., & Bahari, A. (2022). Factors Affecting The Level Of Corporate 

Resilience As The Impact Of The Covid-19 Pandemic In Indonesia. Jurnal 

Riset Akuntansi Dan Keuangan Indonesia, 7(3), 321–336. 

https://doi.org/10.23917/reaksi.v7i3.19741 

Rahman, M. I. A., & Lau, W.-Y. (2023). How has ESG investing impacted 

investment portfolios? A case study of the Malaysian civil service pension 

fund. Asian Journal of Economic Modelling, 11(1), 15–28. 

https://doi.org/10.55493/5009.v11i1.4734 

 

Safitri, V. A., Sari, L., & Gamayuni, R. R. (2019). Research and Development, 

Environmental Investments, to Eco-Efficiency, and Firm Value. The 

Indonesian Journal of Accounting Research, 22(03), 377–396. 

https://doi.org/10.33312/ijar.446 

Safriani, M. N., & Utomo, D. C. (2020). Pengaruh Environmental , Social , 

Governance ( Esg ) Disclosure Terhadap Kinerja Perusahaan. Diponegoro 

Journal Of Accounting, 9(3), 1–11. 

https://ejournal3.undip.ac.id/index.php/accounting/article/view/29093 

Said, J., Alam, M. M., Zamri, M., & Atan, R. (2018). The Impacts of 



 

87 

 

Environmental, Social, and Governance Factors on Firm Performance. 

Management of Environmental Quality an International Journal. 

https://doi.org/10.1108/meq-03-2017-0033 

Sari, P. S., & Widiatmoko, J. (2023). Pengaruh Environmental , Social , and 

Governance ( ESG ) Disclosure terhadap Kinerja Keuangan dengan Gender 

Diversity sebagai Variabel Moderasi. 5(9), 3634–3642. 

https://journal.ikopin.ac.id/index.php/fairvalue/article/view/3029/2797 

Sarnisa, W. D., Rafianamaghfurin, & Djasuli, M. (2022). Praktik Pengungkapan 

Informasi Environmental, Social And Governance (ESG) Dalam Penerapan 

GCG. Jurnal Ekonomika Dan Bisnis (JEBS), 2(3), 754–758. 

https://doi.org/10.47233/jebs.v2i3.267 

Shakil, M. H. (2021). Environmental, Social and Governance Performance and 

Financial Risk: Moderating Role of ESG Controversies and Board Gender 

Diversity. Resources Policy. https://doi.org/10.1016/j.resourpol.2021.102144 

Silvestro, R. (2014). Performance topology mapping: Understanding the drivers of 

performance. International Journal of Production Economics, 156, 269–282. 

https://doi.org/10.1016/j.ijpe.2014.05.011 

Sitohang, A. P. S., Syah, D. H., & Sibarani, C. G. G. T. (2023). the Relationship 

Between Information Asymmetry, Media Exposure, Capital Structure, Firm 

Growth, Csr and Firm Value. Jurnal Riset Akuntansi Kontemporer, 15(1), 

129–139. https://doi.org/10.23969/jrak.v15i1.6745 

Spence, L. J., & Rinaldi, L. (2014). Governmentality in accounting and 

accountability: A case study of embedding sustainability in a supply chain. 

Accounting, Organizations and Society, 39(6), 433–452. 

https://doi.org/10.1016/j.aos.2012.03.003 

Spence, M. (1973). Job Market Signaling. The Quarterly Journal of Economics, 

87(3), 355–374. https://doi.org/10.1055/s-2004-820924 

Suchman, M. C. (1995). Managing Legitimacy: Strategic and Institutional 

Approaches. The Academy of Management Review, 20(3), 571. 

https://doi.org/10.2307/258788 

Suretno, F., Adrianto, F., & Alfarisi, M. F. (2022). Effect of Environment, Social 



 

88 

 

and Governance (ESG) Disclosure on Firm Value. JBTI : Jurnal Bisnis : 

Teori Dan Implementasi, 13(2), 121–128. 

https://doi.org/10.18196/jbti.v13i2.14458 

Syafik, M., Arif, R., Amrozi, A. I., & Ambarrini, D. A. (2022). Pengaruh Struktur 

Modal, Kebijakan Dividen Terhadap Kinerja Perusahaan Dimoderasi oleh 

Ukuran Perusahaan: Study Pada Perusahaan BUMN Yang Terdaftar di BEI 

Tahun 2018-2020. Jurnal Sains Sosio Humaniora, 6(1), 771–776. 

https://doi.org/10.22437/jssh.v6i1.20192 

Tarigan, J., & Semuel, H. (2015). Pengungkapan Sustainability Report dan 

Kinerja Keuangan. Jurnal Akuntansi Dan Keuangan, 16(2), 88–101. 

https://doi.org/10.9744/jak.16.2.88-101 

Tarmizi, N. F. A., & Brahmana, R. K. (2023). Environmental performance, 

political connection, and financial performance: evidence from global oil and 

gas companies. Environmental Science and Pollution Research, 30(4), 

11081–11098. https://doi.org/10.1007/s11356-022-22881-5 

Touati, A., & Hult, S. (2022). Exploring The Impact Of ESG On Firm 

Performance : Empirical Evidence for European Real Estate Sector. KTH 

Royal Institue Of Technology, 60. https://www.diva-

portal.org/smash/get/diva2:1673465/FULLTEXT01.pdf 

Wijayanti, R. (2016). Pengaruh Pengungkapan Sustainability Report Terhadap 

Kinerja Keuangan Perusahaan. Seminar Nasional Dan The 3rd Call For 

Syariah Paper (SANCALL) 2016. 

https://publikasiilmiah.ums.ac.id/xmlui/handle/11617/7350 

Yadav, I. S., Pahi, D., & Gangakhedkar, R. (2022). The nexus between firm size, 

growth and profitability: new panel data evidence from Asia–Pacific 

markets. European Journal of Management and Business Economics, 31(1), 

115–140. https://doi.org/10.1108/EJMBE-03-2021-0077 

Yoon, B., & Chung, Y. (2018). The effects of corporate social responsibility on 

firm performance: A stakeholder approach. Journal of Hospitality and 

Tourism Management, 37(August), 89–96. 

https://doi.org/10.1016/j.jhtm.2018.10.005 



 

89 

 

Yu, X., & Xiao, K. (2022). Does ESG Performance Affect Firm Value? Evidence 

from a New ESG-Scoring Approach for Chinese Enterprises. In 

Sustainability (Vol. 14, Issue 24). https://doi.org/10.3390/su142416940 

Yuwono, W., & Aurelia, D. (2021). The Effect of Profitability, Leverage, 

Institutional Ownership, Managerial Ownership, and Dividend Policy on 

Firm Value. Journal of Global Business and Management Review, 3(1), 15–

29. https://doi.org/10.37253/jgbmr.v3i1.4992 

Zheng, Y., Wang, B., Sun, X., & Li, X. (2022). ESG performance and corporate 

value: Analysis from the stakeholders’ perspective. Frontiers in 

Environmental Science, 10(December), 1–16. 

https://doi.org/10.3389/fenvs.2022.1084632 

 


	DAFTAR PUSTAKA

