[1]

[2]

[3]

[4]

[3]

[6]

[7]

[8]

[9]

[10]

[11]

[12]

[13]

DAFTAR PUSTAKA

N. Meidawati and A. Ramadhani, “Determinan: Kinerja Keuangan
Perusahaan Sebuah Studi di Pasar Modal Indonesia,” Proceeding Natl. Conf.
Account. Financ., vol. 7, no. 2020, pp. 24-36, 2025.

D. P. Khairunnisa and E. Widiastuty, ‘“Pengaruh Kinerja Esg terhadap
Kinerja Keuangan Perusahaan,” J. Ris. Akunt. Aksioma, vol. 22, no. 2, pp.
16-27, 2023, doi: 10.29303/aksioma.v22i2.218.

E. Luthan, S. A. Rizki, and S. D. Edmawati, “Pengaruh Pengungkapan
Tanggung Jawab Sosial Perusahaan terhadap Kinerja Keuangan,” J. Ekon.
dan  Keuang., vol. 1, mno. 2, pp. 204-219, 2018, doi:
10.24034/j25485024.y2017.v1.12.2754.

R. Wigati TH and D. Dyarini, “Pengaruh Struktur Modal dan Struktur
Kepemilikan-terhadap Kinétja 'Perusahaanl (Studi Empiris-pada Perusahaan
Teknologi Periode 2019 — 2021 ),” J. Akunt. Kompetif, vol. 5, no. 3, pp. 343—
350, 2022, doi: 10.35446/akuntansikompetif.v5i3.1058.

Worldometers.info, ‘“Produk Domestik Bruto (PDB) Singapura.” [Online].
Available: https://www.worldometers.info/id/pdb/pdb-singapura/

Worldometers.info, “Gross Domestic Product (GDP) of Indonesia.”
[Online]. Available: https://www.worldometers.info/gdp/indonesia-gdp/

Ersalina, Margaretha, Kristian, Arisman, and Mickhael, “Perusahaan-
Perusahaan yang Berpengatruh terhadap Pertumbuhan Ekonomi Indonesia,”
IOSR J., pp. 1-23, 2023.

W. A. Inawati and Rahmawati, “Dampak Environmental, Social, dan
Governance (ESG) terhadap Kinerja Keuangan,” J. Akad. Akunt., vol. 6, no.
2, pp. 225-241, 2023, doi: 10.22219/jaa.v6i2.26674.

S. M. Thangavelu, “Structural Changes and the Impact of FDI on
Singapore’s Manufacturing Activities,” ERIA, no. 478, 2023.

PwC, “The ESG  execution gap:-What investors ‘think of companies’
sustainability efforts.” [Online]. Available:
https://www.pwc.com.tr/en/hizmetlerimiz/surdurulebilirlik/yayinlar/2022-
kuresel-yatirimci-arastirmasi.html

K. H. Yong, “ESG Practices in ASEAN & Korea: Pathways Towards
Sustainability,” ASEAN-KOREA Cent., pp. 1-239, 2023.

N. H. Ab Aziz, S. M. Alshdaifat, and H. Al Amosh, “ESG Controversies and
Firm Performance in ASEAN: Do Board Gender Diversity and Sustainability
Committee Matter?,” Bus. Strateg. Dev., vol. 8, no. 1, 2025, doi:
10.1002/bsd2.70094.

R. N. Protugus, R. J. Saputra, and Y. S. Wibowo, “Perbandingan Penerapan
Prinsip Environmental, Social and Governance dalam Corporate Governance
di Indonesia dan Singapura,” J. Multidiscip. Inq. Sci. Technol. Educ. Res.,
vol. 2, no. 1, pp. 523-529, 2025.

126



[14]

[15]
[16]

[17]

[18]

[19]

[20]

[21]

[22]

[23]

[24]

[25]

[26]

PwC, “Tren dan Arah Sustainability Report Indonesia di Masa Mendatang,”
2023. [Online]. Available: https://www.pwc.com/id/en/media-centre/press-
release/2023/indonesian/tren-dan-arah-sustainability-report-indonesia-di-
masa-mendatang.html

R. K. Quarles, “Task Force on Climate-related Financial Disclosures,” 2021.

A. B. L. JOURNAL, “A regional comparison of ESG regulations:
Indonesia,” ASIA BUSINESS LAW JOURNAL, 2023. [Online]. Available:
https://law.asia/comparison-of-esg-regulations-indonesia/

S. Kim and Z. Li, “Understanding the Impact of ESG Practices in Corporate
Finance,” MDPI, vol. 13, no. 7, pp. 1-15, 2021, doi: 10.3390/sul3073746.

H. Paleni, R. Nurazi, and D. Rahmayanti, “The Role of CSR Committee in
the Sustainability Reporting on the Financial Performance of Energy Sector

Companies in Indonesia,> Int. J. Econ. Bus.-Mdnag; Res., vol. 08, no. 02, pp.
51-61, 2024, doi: 10.51505/ijebmr.2024.8205.

G. M. Bifulco, R. Savio, F. Paolone, and R. Tiscini, “The CSR Committee
as Moderator for The ESG Score and Market Value,” Corp. Soc. Responsib.
Environ.. Manag., vol. 30, no. 6, pp. 3231-3241, 2023, doi:
10.1002/csr.2549.

W. M. W. Mohammad and S. Wasiuzzaman, “Environmental , Social and
Governance ( ESG ) disclosure, Competitive Advantage and Performance of
Firms in Malaysia,” Clean; Environ. Syst., vol. 2, no. February, p. 100015,
2021, doi: 10.1016/.cesys.2021.100015.

S. Rahmadini and D. Hartanti, “ESG, Financial Performance, and the
Moderating Role of ESG Controversies,” J. Din. Akunt., vol. 17, no. 1, pp.
34-49, 2025, doi: 10.15294/jda.v17i1.17301.

A. Pasupuleti, L. R. Ayyagari, S. Devarapalli, and S. R. Akuthota, “Filling
the Gap Between ESG Discloser and Financial Performance in Indian
Companies: The Moderating Role of the Sustainability Committee,” Res.
Sq., pp. 1-16, 2023, [Online].-Available: https://doi.org/10.21203/rs.3.rs-
3248360/v1%0Ahttps://www.researchsquare.com/article/rs-3248360/v1

J. Xie, W. Nozawa, M. Yagi, H. Fujii, and S. Managi, “Do Environmental,
Social, and Governance Activities Improve Corporate Financial
Performance?,” Bus. Strateg. Dev., pp. 1-15, 2018, doi: 10.1002/bse.2224.

R. Chung, L. Bayne, and J. Birt, “The Impact of Environmental , Social and
Governance ( ESG ) Disclosure on Firm Financial Performance : Evidence
from Hong Kong,” 4sian Rev. Account., vol. 32, no. 1, pp. 136-165, 2023,
doi: 10.1108/ARA-07-2022-0165.

P. Candio, “The effect of ESG and CSR Attitude on Financial Performance
in Europe : A Quantitative Re-examination,” J. Environ. Manage., vol. 354,
no. February, p. 120390, 2024, doi: 10.1016/j.jenvman.2024.120390.

N. Naeem, S. Cankaya, and R. Bildik, “Does ESG Performance Affect The

127



[27]

[28]

[29]

[30]

[31]

[32]

[33]

[34]

[35]

[36]

[37]

Financial Performance of Environmentally Sensitive Industries? A
Comparison Between Emerging and Developed Markets,” Borsa istanbul
Rev., vol. 22, pp. S128-S140, 2022, doi: 10.1016/j.bir.2022.11.014.

S. C. Pulino, M. Ciaburri, B. S. Magnanelli, and L. Nasta, “Does ESG
Disclosure Influence Firm Performance ?,” MDPI, vol. 14, pp. 1-18, 2022.

L. Ruan and H. Liu, “Environmental,Socia , Governance Activities and Firm
Performance : Evidence from China,” MDPI, vol. 13, no. 767, pp. 1-16,
2021.

S. Treepongkaruna, K. Kyaw, and P. Jiraporn, “ESG Controversies,
Corporate Governance, and The Market for Corporate Control,” J. Sustain.
Financ. Invest., vol. 14, no. 4, pp. 815-842, 2024, doi:
10.1080/20430795.2024.2334253.

A. Melinda andy R: Wardhani, “The' ‘Effect/ Qf: Environmental, Social,
Governance, and Controversies On Firms’ Value: Evidence From Asia,” Int.
Symp. Econ. Theory Econom., vol. 27, pp. 147-173, 2020, doi:
10.1108/S1571-038620200000027011.

J. J. Burke, “Do Boards Take Environmental, Social, and Governance Issues
Seriously? Evidence from Media Coverage and CEO Dismissals,” J. Bus.
Ethics, no. 2021, pp. 1-1, 2021, doi: 10.1007/s10551-020-04715-x.

B. Abu Khalaf, M. S. Algahtani, and M. S. Al-Naimi, “ESG Controversies
and the Financial Performance of MENA Firms: The Moderating Role of
Board Characteristics,” Sustain., vol. 17, no. 11, pp. 1-21, 2025, doi:
10.3390/sul7115055.

New.infosawit, “PT Astra Agro Lestari Tbk (AALI) Hadapi Rentetan
Masalah Hukum, Saham Terus Tertekan, Jumlah Investor Menurun,” 2024.
[Online]. Available: https://www.news.infosawit.com/news/13187/pt-astra-
agro-lestari-tbk--aali--hadapi-rentetan-masalah-hukum--saham-terus-
tertekan--jumlah-investor-menurun

Eco-business.com,; “Golden Agri, APRIL under fresh scrutiny for
unsustainable practices,” 2014. [Online]. Available: https://www.eco-
business.com/news/golden-agri-april-under-fresh-scrutiny-unsustainable-
practices/

A. A. Elamer and M. Boulhaga, “ESG Controversies and Corporate
Performance: The Moderating Effect of Governance Mechanisms and ESG
Practices,” Corp. Soc. Responsib. Environ. Manag., vol. 31, no. 4, pp. 3312—
3327, 2024, doi: 10.1002/csr.2749.

N. Nirino, G. Santoro, N. Miglietta, and R. Quaglia, “Corporate
Controversies and Company’s Financial Performance: Exploring the
Moderating Role of ESG Practices,” Technol. Forecast. Soc. Chang., vol.
162, no. September 2020, p- 120341, 2021, doi:
10.1016/j.techfore.2020.120341.

M. Ali, M. Alamgir, and M. Hanif, “Environmental , Social , and

128



[38]

[39]

[40]

[41]

[42]

[43]

[44]

[45]

[46]

[47]

Governance Controversies and Firm Performance: Moderating Role of
Governance Mechanisms,” Pakistan Soc. Sci. Rev., vol. 8, no. 3, pp. 93—-104,
2024.

Y. Abdi, X. Li, and X. Camara, “Exploring the impact of sustainability (ESG
) disclosure on firm value and financial performance ( FP ) in airline

industry : the moderating role of size and age,” Environ. Dev. Sustain., vol.
24, no. 4, pp. 5052-5079, 2022, doi: 10.1007/s10668-021-01649-w.

J. J. Burke, R. Hoitash, U. Hoitash, and J. J. Burke, “The Heterogeneity of
Board-Level Sustainability Committees and Corporate Social Performance,”
J. Bus. Ethics, pp. 1-26, 2017, doi: 10.1007/s10551-017-3453-2.

A. Jarboui, N. Dammak, B. Hlima, and D. Bouaziz, “Do Sustainability
Committee Characteristics Affect CSR Performance ? Evidence from India,”
Benchmarking An Int, J.:no. April, pp» 125, 2022, doi: 10.1108/B1J-04-
2021-0225. UL

P. Velte and M. Stawinoga, Do Chief Sustainability Officers and CSR
Committees Influence CSR-related Outcomes? A Structured Literature
Review Based on Empirical-Quantitative Research Findings, vol. 31, no. 4.
Springer Berlin Heidelberg, 2020. doi: 10.1007/s00187-020-00308-x.

N. S. Orazalin, C. G. Ntim, and J. K. Malagila, “Board Sustainability
Committees, Climate Change Initiatives, Carbon Performance, and Market
Value,” Br. J. Manag., vol. 35, no. 1, pp. 295-320, 2024, doi: 10.1111/1467-
8551.12715.

P. K. Biswas, M. Mansi, and R. Pandey, “Board Composition, Sustainability
Committee and Corporate Social and Environmental Performance in
Australia,” Pacific Account. Rev., vol. 30, no. 4, pp. 517-540, 2018, doi:
10.1108/PAR-12-2017-0107.

I. M. Garcia-sanchez, Maria-Elena Gomez-Miranda, F. David, and L.
Rodriguez-Ariza, “The Explanatory Effect of CSR Committee and
Assurance Services on The Adoption of The IFC Performance Standards, as
A Means of Enhancing Corporate Transparency,” Sustain. Accounting,
Manag. Policy J., vol. 10, no. 5, pp. 773-797, 2019, doi: 10.1108/SAMPJ-
09-2018-0261.

M. F. Al Aqib and M. Pramesti, “The Effect of Corporate Social
Responsibility (CSR) Performance on Firm’s Financial Performance with
CSR Committees as Moderating Variable,” Int. Conf. Digit. Soc. Sci., vol. 1,
no. 1, pp. 138-150, 2024.

M. E. Elmaghrabi, “CSR Committee Attributes and CSR Performance : UK
Evidence,” Corp. Gov., vol. 21, no. 5, pp. 892-919, 2021, doi: 10.1108/CG-
01-2020-0036.

S. A. Qaderi, B. Ali, A. Ghaleb, A. A. Hashed, S. Chandren, and Z. Abdullah,
“Board Characteristics and Integrated Reporting Strategy: Does
Sustainability Committee Matter ?,” MDPI, pp. 1-24, 2022.

129



[48]

[49]

[50]

[51]

[52]

[53]

[54]

[55]

[56]

[57]

[58]

V. K. M. Putri and S. Gischa, “Mengapa Negara Singapura menjadi Negara
Maju?,” Kompas.com, 2021. [Online]. Available:
https://www.kompas.com/skola/read/2021/07/30/124001469/mengapa-
negara-singapura-menjadi-negara-maju

I. Lintang, “5 Alasan Kenapa Singapura Menjadi Negara Maju se-Asia
Tenggara,” inilah.com, 2024. [Online]. Available:
https://www.inilah.com/5-alasan-kenapa-singapura-menjadi-negara-maju-
se-asia-tenggara

M. Singhania and N. Saini, “Institutional framework of ESG disclosures:
Comparative Analysis of Developed and Developing Countries,” J. Sustain.
Financ. Invest., vol. 13, no. 11, pp. 516559, 2023.

H. Paleni, R. Nurazi, D. Rahmayanti, and B. Usman, “Determinants of
Financial Performance, The: Moderation Role of Sustainability Committees
in Non-Financial' Reporting Companies in Indonesia,” Int. Conf. Econ.
Manag. Bus., vol. 1, pp. 647-660, 2023, [Online]. Available:
https://journal.trunojoyo.ac.id/icembus

T. Meng, M. H. Dato Haji Yahya, Z. M. Ashhari, and D. Yu, “ESG
Performance, Investor Attention, and Company Reputation: Threshold

Model Analysis Based on Panel Data From Listed Companies in China,”
Heliyon, vol. 9, no. 10, p. €20974, 2023, doi: 10.1016/j.heliyon.2023.e20974.

A. S. Garcia, W. Mendes-Da-Silva, and R. J. Orsato, “Sensitive Industries
Produce Better ESG Performance: Evidence From Emerging Markets,” J.
Clean. Prod., vol. 150, pp- 135-147, 2017, doi:
10.1016/}.jclepro.2017.02.180.

J. Horisch, S. Schaltegger, and R. E. Freeman, “Integrating Stakeholder
Theory and Sustainability Accounting : A Conceptual Synthesis,” J. Clean.
Prod. J., vol. 275, pp. 1-12, 2020, doi: 10.1016/j.jclepro.2020.124097.

J. Kim, S. Son, and I. Jin, “The Effects of Shareholding of the National
Pension -Fund on Environmental;,’ Social, Governance, and Financial

Performance: Evidence from the Korean Manufacturing Industry,” MDPI,
vol. 14, no. 18, pp. 1-17, 2022, doi: 10.3390/su141811788.

Y. Mahendra and Daljono, “Analisis Pengaruh Kinerja Keuangan
Perusahaan terhadap Harga Saham dengan menggunakan Metode Altman Z-
Score (Studi Empiris pada Perusahaan L.q45 yang Terdaftar di Bursa Efek
Indonesia tahun 2019-2021),” Diponegoro J. Account., vol. 12, no. 4, pp. 1-
14, 2023.

D. R. Sagala and R. K. A. K, “Pengaruh Kinerja Lingkungan dan
Pengungkapan Lingkungan terhadap Nilai Perusahaan,” DIPONEGORO J.
Account., vol. 12, no. 4, pp. 1-13, 2023.

M. D. A. Kusumo and E. N. A. Yuyeta, “Pengaruh Kinerja Lingkungan Dan
Pengungkapan ESG terhadap Nilai Perusahaan dan Kinerja Keuangan
Perusahaan (Studi Empiris Pada Perusahaan Kompas 100 yang Mengikuti

130



[59]

[60]

[61]

[62]

[63]

[64]

[65]

[66]

[67]

[68]

[69]

[70]

Proper Periode 2021-2023),” DIPONEGORO J. Account., vol. 14, no. 2023,
pp. 1-14, 2025.

C. Christina, E. S. D, and M. F. D. I. W, “Faktor-Faktor yang Mempengaruhi
Cash Holding Perusahaan Manufaktur tahun 2016-2018,” J. Multiparadigma
Akunt. Tarumanegara, vol. 2, no. 1, pp. 1096-1103, 2020, doi:
10.24912/jpa.v4il.17525.

M. N. Safriani and D. C. Utomo, “Pengaruh Environmental, Social,
Governance (ESG) Disclosure terhadap Kinerja Perusahaan,” Diponegoro J.
Account., vol. 9, no. 3, pp. 1-11, 2020.

S. Wu, X. Li, X. Du, and Z. Li, “The Impact of ESG Performance on Firm
Value : The Moderating Role of Ownership Structure,” Sustain., vol. 14, no.
14507, pp. 1-22, 2022.

J. B. Wong and Q. 'Zhang, “Stock Market /Reactions to Adverse ESG
Disclosure Via Media Channels,” Br. Account. Rev., vol. 54, no. 1, 2022.

G. Giannopoulos, Renate Victoria Kihle FagerneS, M. Elmarzouky, and K.
A. B. M. A. Hossain, “The ESG Disclosure and the Financial Performance
of Norwegian Listed Firms,” J. Risk Financ. Manag., vol. 15, no. 237, pp.
1-16, 2022.

G. Nardella, I. Surdu, and S. Brammer, “What Happens Abroad, Stays
Abroad? Exploring How Corporate Social Irresponsibility In Domestic and

International Markets Influences Corporate Reputation,” J. World Bus., vol.
58, no. 4, pp. 1-16, 2023, doi: 10.1016/j.jwb.2022.101420.

E. Luthan, “Asia Pacific Conference on Accounting and Finance (APCAF
2015),Bali, The Influence Of Environmental Disclosure and Company The
Influence of Environmental Disclosure and Company Growth Toward

Financial Performance,” in A4sia Pasific Conference on Accounting and
Finance (APCAF 2015), Bali,; 2015, pp. 1-16.

N. O. Dirmansyah, L. Syalsabila, and H. S. Lestari, “Pengaruh Likuiditas
terhadap Kinerja Perusahaan pada Perusahaan yang terdaftar Di BEL” J.
Ekon., vol. XXVII, no. 01, pp. 49-63, 2022.

I. H. Rahmadi and A. Mutasowifin, “Pengaruh Intellectual Capital Terhadap
Kinerja Keuangan dan Nilai Perusahaan ( Studi Kasus Perusahaan Sektor
Keuangan yang Terdaftar di Bursa Efek Indonesia Tahun 2017-2019 ),” J.
Inov. Bisnis dan Manaj. Indones., vol. 04, no. 02, pp. 279-294, 2021.

F. Zhang, X. Qin, and L. Liu, “The Interaction Effect between ESG and
Green Innovation and Its Impact on Firm Value from the Perspective of
Information Disclosure,” Sustain., pp. 1-18, 2020.

E. Luthan, M. Irfan, and A. Bahari, “Pengaruh Strategi Bisnis dan Kinerja
ESG terhadap Potensi Financial Distress pada Perusahaan di Negara-Negara
ASEAN,” Own. Ris. J. Akunt., vol. 9, pp. 85-99, 2025.

G. Ningwati, R. Septiyanti, and N. Desriani, “Pengaruh Environment , Social

131



[71]

[72]

[73]

[74]

[75]

[76]

[77]

[78]

[79]

[80]

[81]

and Governance Disclosure terhadap Kinerja Perusahaan ( The Effect of
Environmental , Social and Governance Disclosure on Corporate
Performance ),” Goodwood Akunt. dan Audit. Reviu (GAAR, vol. 1, no. 1,
pp. 67-78, 2022.

LSEG Data & Analytics, Environmental, Social and Governance Scores
Methodology, no. October. 2024.

R. Xue, H. Wang, Y. Yang, M. K. Linnenluecke, K. Jin, and C. Weiyi, “The
Adverse Impact of Corporate ESG Controversies on Sustainable
Investment,” J. Clean. Prod., vol. 427, no. August, p. 139237, 2023, doi:
10.1016/j.jclepro.2023.139237.

T. Fauza and R. R. Yenti, “A Comparative Analysis of the Influence of ESG
Performance and Controversy on Firm Value : a Comparison of Companies

in Indonesia and Malaysia,?’ Lity Int, Sci.y Journals Soc. , Educ. , Humanit.
pp. 125-"35, 2025.

T. Busch and M. Schnippering, “Corporate Social and Financial
Performance: Revisiting the Role of Innovation,” Corp. Soc. Responsib.
Environ. Manag., vol. 29, no. 3, pp. 635645, 2022, doi: 10.1002/csr.2225.

N. Orazalin, “Do Board Sustainability Committees Contribute to Corporate
Environmental and Social Performance? The Mediating Role Of Corporate
Social Responsibility Strategy,” Bus. Strateg. Environ., vol. 29, no. 1, pp. 1—
14, 2019, doi: 10.1002/bse.2354.

C. G. Fernandes, M. S. de E. Luna, E. M. Junior, and M. M. L. Maria, “The
Impact of Controversial ESG on The Market Value and Financial Constraints

of Brics Companies,” Rev. Gestdo Soc. e Ambient., vol. 18, no. 4, pp. 1-18,
2024.

B. Usman, R. Nurazi, I. Zoraya, and N. Aziza, “CSR Performance and
Profitability of the Banking Industry in Southeast Asia Nations ( ASEAN ),”
Cap. Mark. Rev., vol. 31, no. 2, pp. 5568, 2023.

A. Buallay, ' *“1s, Sustainability ~Reporting (ESG) Associated with
Performance? Evidence From the European Banking Sector,” Manag.
Environ. Qual. An Int. J., vol. 30, no. 1, pp. 98-115, 2019, [Online].
Available: https://doi.org/10.1108/MEQ-12-2017-0149

T. Whelan, U. Atz, T. Van Holt, and C. Clark, “ESG and Financial
Perfomance :Uncovering the Relationship by Aggregating Evidence from
1,000 Plus Studies Published between 2015-2020,” 2021.

S. Lee and M. Isa, “ESG and ESG Controversies On Firm Risks in Emerging
Markets: The Moderating Roles Of Shari‘ah,” ISRA Int. J. Islam. Financ.,
vol. 1, no. 1, pp. 127-149, 2024.

A. R. Abady and R. Hidayah, “The Effect of ESG Controversy on Firm
Value in Southeast Asia with Analyst Coverage As A Moderating Variable,”
Ris. Akunt. dan Keuang. Indones., vol. 1, no. 1, pp. 3648, 2025.

132



[82]

[83]

[84]

[85]
[86]

[87]

[88]

[89]

[90]

[91]

[92]

[93]

[94]

[95]

B. L. Parmar, R. E. Freeman, S. Harrison, A. C. Wicks, L. Purnell, and S. De
Colle, “The Academy of Management Annals Stakeholder Theory: The
State of the Art,” Acad. Manag. Ann., vol. 4, no. 1, pp. 403—445, 2010.

N. Hussain and U. Rigoni, “Corporate Governance and Sustainability
Performance : Analysis of Triple Bottom Line Performance,” J. Bus. Ethics,
pp. 1-22, 2016, doi: 10.1007/s10551-016-3099-5.

U. Sekaran and R. Bougie, Research Methods for Business: A Skill-Building
Approach. 2020. doi: 10.1108/10dj-06-2013-0079.

D. N. Gujarati, Basic Econometrics. McGraw-Hill Irwin, 2009.

A. T. Basuki, Analisis Data Panel dalam Penelitian Ekonomi dan Bisnis.
2021.

I. N. Fitani.and L. Amanah; f‘Pengaruh; Struktur Modal,kepemilikan dan

Ukuran Perusahaan terhadap kinerja perusahaan,”J. limu dan Ris. Akunt.,
vol. 11, 2022.

S. Pekovic and S. Vogt, The Fit Between Corporate Social Responsibility
and Corporate Governance: The Impact On A Firm ° S Financial
Performance, no. 0123456789. Springer Berlin Heidelberg, 2020. doi:
10.1007/s11846-020-00389-x.

E. Chininga and A. L. Alhassan, “ESG ratings and Corporate Financial
Performance in South Aftica,” J. Account. Emerg. Econ., vol. 14, no. 3, pp.
692-713, 2024, doi: 10.1108/JAEE-03-2023-0072.

S. Drempetic, C. Klein, and B. Zwergel, “The Influence of Firm Size on the
ESG Score: Corporate Sustainability Ratings Under Review,” J. Bus. Ethics,
vol. 167, no. 2, pp. 333-360, 2019, doi: 10.1007/s10551-019-04164-1.

A. Abdullah, S. Yamak, R. Rahimi, and J. Mcclellan, “Sustainable
Development: The role of Sustainability Committees in Achieving ESG
Targets,” Bus. Strateg. Dev., pp. 2250-2268, 2023, doi: 10.1002/bse.3596.

A. V. N. Biju, S. Geetha; S. Prasad, A. Sasidharan, and A. Jayachandran,
“ESG-Firm Performance Nexus : Evidence From an Emerging Economy,”
Bus. Strateg. Environ., vol. 34, pp. 3469-3496, 2025, doi: 10.1002/bse.4152.

A. Aouadi and S. Marsat, “Do ESG Controversies Matter for Firm Value ?
Evidence from International Data,” J. Bus. Ethics, vol. 151, pp. 1027-1047,
2018, doi: 10.1007/s10551-016-3213-8.

L. K. Windasari, D. U. Wardoyo, F. Ekonomi, F. Ekonomi, and F. Ekonomi,
“Pengaruh Environmental, Social, dan Governance (ESG) terhadap Kinerja
Keuangan Perusahaan dengan Firm Size dan Leverage sebagai Variabel
Kontrol (Studi Kasus Perusahaan Manufaktur di Asia Pasifik Tahun 2020-
2023),” Proceding Manag., vol. 12, no. 1, pp. 3862-370, 2025.

O. Isik, E. A. Unal, and Y. Unal, “The Effect Of Firm Size on Profitability :
Evidence From Turkish Manufacturing Sector,” J. Bus. Econ. Financ., vol.
6, no. 4, pp. 301-308, 2017, doi: 10.17261/Pressacademia.2017.762.

133



[96]

[97]

[98]

[99]

[100]

[101]

[102]

[103]

[104]

[105]

[106]

[107]

R. Septiano, W. O. Maheltra, and L. Sari, “Pengaruh Modal Kerja dan
Likuiditas terhadap Profitailitas pada Perusahaan Manufaktur Sub Sektor
Farmasi Tahun 2016-2020,” J. Ilmu Manaj. Terap., vol. 3, no. 4, pp. 388—

398, 2022, [Online]. Available:
https://dinastirev.org/JIMT/article/view/956/601
www.idx.id, “Nilai ESG,” 2024. [Online]. Available:

https://www.idx.id/id/perusahaan-tercatat/nilai-esg

N. Nareswari, M. Tarczynska-tuniewska, and R. U. Al Hashfi, “Analysis of
Environmental , Social , and Governance Performance in Analysis
Indonesia : of Environmental , Social , Governance Performance in Role of
ESG on and Corporate Performance Indonesia : Role of ESG on Corporate
Perform,” Procedia Comput. Sci., vol. 225, pp. 17481756, 2023, doi:
10.1016/j.procs.2023.10.164.

M. Sholihin and 'P."G. Aﬁggraini, Analisis DataPenelitian Menggunakan
Software STATA, 1st ed. Yogyakarta: Penerbit Andi, 2021.

R. A. Prasetyo, R. Anandita, N. Amaliyatun, and A. B. Ginting, “Assesing
the Role of ESG on Firm Value in Indonesia: Signaling or Symbolism?,”
Governors, vol. 04, no. 02, pp. 298-306, 2025.

A. W. Lubis, “The Role of Risk-Tasking and ESG on Firm Value: Evidence
from Indonesia for the Period of 2014-2020,” J. Sci., vol. 12, 2023, [Online].
Available: http://infor.seaninstitute.org/index.php

M. R. A, A. Akmal, D. Fifiani, I. N. Fambudi, and Novita, “Pengaruh
Pengungkapan ESG Terhadap Kinerja Keuangan Perusahaan (Pada
Perusahaan Subsektor Industri yang Terdaftar BEI pada Tahun 2019 —
2021),” in Proceeding Auditing and Accounting Conference, 2024, pp. 10—
18.

M. Dutt, R. Jain, D. Sharma, and S. Bhattacharya, “Corporate Financial
Performance in the Wake of ESG Controversies: The Indian Firm Context,”
AABFJ, vol/ 19, no. 1, pp: 118-136,.2025.

M. S. Dinca, C.-D. Vezeteu, and D. Dinca, “The Relationship Between ESG
And Firm Value . Case Study Of The Automotive Industry,” Front. Environ.
Sci., no. December, pp. 1-10, 2022, doi: 10.3389/fenvs.2022.1059906.

M. D. A. Kusumo and E. N. A. Yuyeta, “Pengaruh Kinerja Lingkungan dan
Pengungkapan ESG terhadap Nilai Perusahaan dan Kinerja Keuangan
Perusahaan (Studi Empiris pada Perusahaan KOMPAS 100 yang mengikuti
PROPER Periode 2021-2023),” Diponegoro J. Account., vol. 14, no. 2023,
pp. 1-14, 2025.

A. Wijayanto and F. Supanto, “ESG Performance,Firm Value, and The
Mediating Role Of Financial Performance: Evidence From Top ESG
Companies in the Largest Asean Economies,” Stud. Bus. Econ., vol. 20, no.
3, pp. 366386, 2025, doi: 10.2478/sbe-2025-0059.

L. Chau, L. Anh, and V. Duc, “Valuing ESG: How Financial Markets

134



[108]

[109]

[110]

[111]

[112]

[113]

[114]

[115]

[116]

[117]

[118]

[119]

Respond to Corporate Sustainability,” Int. Bus. Rev., vol. 34, no. 3, p.
102418, 2025, doi: 10.1016/j.ibusrev.2025.102418.

Y. Zheng, B. Wang, X. Sun, and X. Li, “ESG Performance and Corporate
Value : Analysis From the Stakeholders’ Perspective,” Front. Environ. Sci.,
no. December, pp. 1-16, 2022, doi: 10.3389/fenvs.2022.1084632.

L. Bai, L. Jiarui, and J. Tao, “Formalism or Substantialism: Research on
Green Innovation under Soft Market Supervision of ESG Rating,” Nankai
Bus. Revies, vol. 26, no. 5, pp. 16-28, 2022.

A. Fatemi, M. Glaum, and S. Kaiser, “ESG Performance and Firm Value :
The Moderating Role of Disclosure,” Glob. Financ. J., vol. 38, pp. 45-64,
2018, doi: 10.1016/;.g5.2017.03.001.

C. Faure, E. Nys, and A. Tarazi, “Subcategories of ESG Controversies and
Firm Value,” Finane! Res: Lett., vol. 79, n6. 107260, 2025.

Z. Wu, S. Lin, T. Chen, C. Luo, and H. Xu, “Does Effective Corporate
Governance Mitigate the Negative Effect of ESG Controversies on Firm
Value?,” Econ. Anal. Policy, vol. 80, pp. 1772—1793, 2023.

G. Serafeim and A. Yoon, “Which Corporate ESG News Does the Market
React To?,” Financ. Anal. J., vol. 78, no. 1, pp. 59-78, 2022.

A. A. Lopez-Toro, E. M. Séanchez-Teba, M. D. Benitez-Marquez, and M.
Rodriguez-Fernandez, ‘Influence of ESGC Indicators on Financial
Performance of Listed Pharmaceutical Companies,” Int. J. Environ. Res.
Public Health, vol. 18, no. 4556, pp. 1-16, 2021.

S. N. Aini, I. Harymawan, D. Setiawan, and D. Adhariani, “Sustainability
Committee and ESG Performance: A Worldwide Evidence,” Bus. Strateg.
Dev., 2025.

lis Zatnika, “Kemenkeu dan Green Finance Institute Kembangkan Cetak
Biru Komite Keuangan Berkelanjutan,” Media Indonesia, 2025. [Online].
Available: 7 https://mediaindonesia.com/ekonomi/77 1499/kemenkeu-dan-
green-finance-institute-kembangkan-cetak-biru-komite-keuangan-
berkelanjutan

RiauGreen.com, “Singapura Capai Kemajuan dalam Pelaporan
Keberlanjutan, Mengungguli Tolak Ukur Global,” RiauGreen.com, 2024.
[Online]. Available: https://riaugreen.com/view/Bisnis/98191/Singapura-
Capai-Kemajuan-dalam-Pelaporan-Keberlanjutan--Mengungguli-Tolak-
Ukur-Global.html

A. Abdullah, S. Yamak, R. Rahimi, and J. Mcclellan, “Sustainable
development: The role of sustainability committees in achieving ESG
targets,” Bus. Strateg. Environ., vol. 33, no. 2022, pp. 2250-2268, 2024, doi:
10.1002/bse.3596.

I. Meutia, S. F. Kartasari, and Z. Yaacob, “Stakeholder or Legitimacy
Theory?The Rationale behind a Company’s Materiality Analysis : Evidence

135



[120]

[121]

[122]

[123]

[124]

[125]

[126]

[127]

[128]

[129]

from Indonesia,” Sustain., vol. 14, no. 7763, pp. 1-20, 2022.

K. Rahman and A. Bahari, “Factors Affecting The Level Of Corporate
Resilience As The Impact Of The Covid-19 Pandemic In Indonesia,” J. Ris.
Akunt. Dan Keuang. Indones., vol. 7, no. 3, pp. 321-336, 2024.

S. N. Aini, I. Harymawan, D. Setiawan, and D. Adhariani, “Sustainability
Committee and ESG Performance: A Worldwide Evidence,” Bus. Strateg.
Dev., 2025.

T. Masditok, T. Gunarsih, I. Geraldina, and A. Wihadanto, “The Influence
of Environmental, Social, and Governance (ESG) on Price to Book Value
(PBV), with Industry Classification as Moderation in ASEAN Companies
2013-2023,” Khazanah Sos., vol. 6, no. 2, pp. 371-382, 2024, doi:
10.15575/ks.v6i2.34054.

R. Meidiyustiani, and T."R: Lestari, “The’ Effect: of ESG Disclosure on
Financial Performance : Moderating Role of Firm Size and Leverage,” J.
Econ. Educ. Entrep. Stud., vol. 7,no. 3, pp. 152—-168, 2026.

A. T. Nawangsari, “The Effect Of ESG On Financial Performance Of Energy
Sector Companies In Indonesia And Malaysia During 2020-2023,” J.
Contemp. Account., vol. 8, mno. 1, pp. 2542, 2026, doi:
10.20885/jca.vol8.iss1.art3.

A. M. W. Yolanda, Darmawati, B. Hamzah, and A. Herdiyana, “ESG
Disclosure and Firm Performance : Evidence on Profitability , Market Value

, and Cost of Debt from Indonesia,” Fundam. Appl. Manag. J., vol. 4, no. 1,
pp. 158-172, 2026.

N. Gavrilakis and C. Floros, “ESG Performance, Herding Behavior and
Stock Market Returns : Evidence from Europe,” Oper. Res., vol. 23, no. 1,
pp- 1-21, 2023, doi: 10.1007/s12351-023-00745-1.

A. S. L. Wiharyono and D. R. L. Vahlevi, “The Influence Of ESG
Performance, Asset Productivity, Financial Risk, and Market Valuation on

Financial Performance,” Majapahit J. Islam. Financ.' Manag., vol. 6, no. 1,
pp. 138-154, 2026.

D. Junius, A. Adisurjo, Y. A. Rijanto, and Y. E. Adelina, “The Impact of
ESG Performance to Firm Perfomance and Market Value,” J. Apl. Akunt.,
vol. 5, no. 1, pp. 2141, 2020.

J. Akuntansi, S. S. Kim, M. Manajemen, and C. Author, “Pengaruh
Penerapan Environmentan,Social, and Governance terhadap Nilai
Perusahaan di Indonesia,” Own. Ris. J. Akunt., vol. 7, no. April, pp. 1646—
1653, 2023.

136



