116

DAFTAR PUSTAKA

Agapova, A., King, T., & Ranta, M. (2025). Navigating transparency: The
interplay of ESG disclosure and voluntary earnings guidance. International
Review of Financial Analysis, 97, 103813.

Ahmad, N., Mobarek, A., & Roni, N. N. (2021). Revisiting the impact of ESG on
financial performance of FTSE350 UK firms: Static and dynamic panel data
analysis. Cogent Business & Management, 8(1), 1900500.

Alareeni, B. A., & Hamdan, A. (2020). ESG impact on performance of US S&P
500-listed firms. Corporate Governance: The International Journal of
Business in Society, 20(7), 1409—-1428.

Alhaddi, H. (2015). Triple bottom line and sustainability: A literature review.
Business and Management Studies, 1(2), 6-10.

Almeyda, R., & Darmansya, A. (2019a). The influence of environmental, social,
and governance (ESG) disclosure on firm financial performance. IPTEK
Journal of Proceedings Series, 5,278-290.

Almeyda, R., & Darmansya, A. (2019b). The Influence of Environmental, Social,
and Governance (ESG) Disclosure on Firm Financial Performance. IPTEK
Journal of Proceedings Series, 0(5), 278.
https://doi.org/10.12962/j23546026.y201915.6340

Alomair, M., & Metwally, A. B. M. (2025). Does ESG Disclosure Matter for the
Tax Avoidance—Firm Value Relationship? Evidence from an Emerging
Market. Sustainability, 17(9), 3836.

Al-Rassas, A. H., & Kamardin, H. (2016). Earnings quality and audit attributes in
high concentrated ownership market. Corporate Governance, 16(2), 377—
399.

Al-Tuwaijri, S. A., Christensen, T. E., & Hughes Ii, K. E. (2004). The relations
among environmental disclosure, environmental performance, and economic

performance: a simultaneous equations approach. Accounting, Organizations
and Society, 29(5-6), 447-471.

Amran, A., Lee, S. P., & Devi, S. S. (2014). The influence of governance
structure and strategic corporate social responsibility toward sustainability
reporting quality. Business Strategy and the Environment, 23(4), 217-235.

Angela, T., & Sari, N. (2023a). The Effect of Environmental, Social, and
Governance Disclosure on Firm Value. E3S Web of Conferences, 426.
https://doi.org/10.1051/e3sconf/202342601078



117

Angela, T., & Sari, N. (2023b). The Effect of Environmental, Social, and
Governance Disclosure on Firm Value. E3S Web of Conferences, 426(1), 1—
8. https://doi.org/10.1051/e3scont/202342601078

Anggraini, P. W., Darma, T., & Sari, R. (2024). Pengaruh Environment Social
Governance ( ESG ) Score Terhadap Kinerja Keuangan Perusahaan Yang
Terindeks IDX ESG Leader Tahun 2020-2023. Journal of Accounting and
Finance Management, 5(5), 975-982.

Anggraini, P. W., & Sari, T. D. R. (2024). Pengaruh Environment Social
Governance (ESG) Score Terhadap Kinerja Keuangan Perusahaan Yang
Terindeks IDX ESG Leader Tahun 2020-2023. Journal of Accounting and
Finance Management, 5(5), 975-982.

Anita, Hernawati, E., & Rossa, V. D. (2025). Pengungkapan Environmental
Social Governance ( ESG ) Terhadap Nilai Dan Kinerja Perusahaan di
Indonesia. Liabilitas: Jurnal Ilmiah Ekonomi Dan Akuntansi, 10(1), 20-30.

Anita, S. Y., Setiawati, P. C., Santoso, T. L., Munizu, M., Indriyatni, L., Candera,
M., & Ardana, Y. (2022). Manajemen Keuangan Lanjutan. Penerbit NEM.

Aryati, T., & Susilawati, S. (2025). Exploring the Influence of ESG and
Prosperity Disclosure Score on Financial Performance. ECONOMICS-
INNOVATIVE AND ECONOMICS RESEARCH JOURNAL, 13(1), 467-486.

Astuti, R. D., & Susilowati, H. (2022). Pengaruh CSR (Corporate Social
Responsibility) terhadap citra perusahaan Yuditex di Polokarto.
MANAJEMEN, 2(2), 177-185.

Aydogmus, M., Giilay, G., & Ergun, K. (2022a). Impact of ESG performance on
firm value and profitability. In Borsa Istanbul Review (Vol. 22, pp. S119—
S127). Borsa Istanbul Anonim Sirketi.
https://doi.org/10.1016/5.bir.2022.11.006

Aydogmus, M., Giilay, G., & Ergun, K. (2022b). Impact of ESG performance on
firm value and profitability. Borsa Istanbul Review, 22(1), S119-S127.
https://doi.org/10.1016/j.bir.2022.11.006

Baron, R. (2014). The evolution of corporate reporting for integrated
performance. Background Paper for the 30th Round Table on Sustainable
Development, 25, 1-35.

Bauer, R., Eichholtz, P., & Kok, N. (2010). Corporate governance and
performance: The REIT effect. Real Estate Economics, 38(1), 1-29.

Bragdon, J. H., & Marlin, J. (1972). Is pollution profitable. Risk Management,
19(4), 9-18.



118

Brigham, E. F., & Houston, J. F. (2019). Fundamentals of financial management.
Cengage Learning.

Buallay, A. (2020). Sustainability reporting and firm’s performance: Comparative
study between manufacturing and banking sectors. International Journal of
Productivity and Performance Management, 69(3), 431-445.

Cairncross, F. (1994). Environmental pragmatism. Foreign Policy, 95, 35-52.

Carnini Pulino, S., Ciaburri, M., Magnanelli, B. S., & Nasta, L. (2022). Does ESG
disclosure influence firm performance? Sustainability, 14(13), 7595.

Carroll, A. B. (n.d.). A Three-Dimensional Conceptual. Model of. Corporate
Performance.

Cato, M. S. (2012). Green economics: an introduction to theory, policy and
practice. Routledge.

Chan, K. C., & Chen, N. (1991). Structural and return characteristics of small and
large firms. The Journal of Finance, 46(4), 1467-1484.

Chariri, A., & Ghozali, 1. (2007). Teori akuntansi. Semarang: Badan Penerbit
Universitas Diponegoro, 409.

Chen, S., Song, Y., & Gao, P. (2023). Environmental, social, and governance
(ESQ) performance and financial outcomes: Analyzing the impact of ESG on
financial performance. Journal of Environmental Management, 345, 118829.

Chirsty, E., & Sofie. (2023). Pengaruh Pengungkapan Environmental, Social, Dan
Governance Terhadap Nilai Perusahan. Jurnal Ekonomi Trisakti, 3(2), 3899—
3908.

Clark, R., Reed, J., & Sunderland, T. (2018). Bridging funding gaps for climate
and sustainable development: Pitfalls, progress and potential of private
finance. Land Use Policy, 71, 335-346.

Costantiello, A., & Leogrande, A. (2024). The regulatory quality in the light of
environmental, social and governance framework at world level. Discover
Global Society, 2(1), 1.

Cowen, S. S., Ferreri, L. B., & Parker, L. D. (1987). The impact of corporate
characteristics on social responsibility disclosure: A typology and frequency-
based analysis. Accounting, Organizations and Society, 12(2), 111-122.

Damarani, F. D. (2018). 1 The Effect Of Goverment Governance And Tax Ratio
To Economic Growth (Case Study In ASEAN Countries). Jurnal Ekonomi
Pembangunan, 7(2), 195-222.



119

Daniati, N., & Suhairi, D. (2006). Pengaruh kandungan informasi komponen
laporan arus kas, laba kotor, dan size perusahaan terhadap expected return
saham. Simposium Nasional Akuntansi, 9, 1-16.

Dhaliwal, D. S., Li, O. Z., Tsang, A., & Yang, Y. G. (2011a). Voluntary
nonfinancial disclosure and the cost of equity capital: The initiation of
corporate social responsibility reporting. The Accounting Review, 86(1), 59—
100.

Dhaliwal, D. S., Li, O. Z., Tsang, A., & Yang, Y. G. (2011b). Voluntary
nonfinancial disclosure and the cost of equity capital: The initiation of
corporate social responsibility reporting. The Accounting Review, 86(1), 59—
100.

Donaldson, T., & Preston, L. E. (1995). The stakeholder theory of the corporation:
Concepts, evidence, and implications. Academy of Management Review,
20(1), 65-91.

Dowell, G., Hart, S., & Yeung, B. (2000). Do corporate global environmental
standards create or destroy market value? Management Science, 46(8), 1059—
1074.

Durlista, M. A., & Wahyudi, 1. (2023). Pengaruh Pengungkapan Environmental,
Social Dan Governance (Esg) Terhadap Kinerja Perusahaan Pada Perusahaan
Sub Sektor Pertambangan Batu Bara Periode 2017-2022. Jurnal llmiah
Manajemen, Ekonomi, & Akuntansi (MEA), 7(3), 210-232.

Dwipa, P. B. S., Mukhtaruddin, M., & Ferina, 1. S. (2024). Pengaruh
Environmental, Social, Governance, Kualitas Kredit, Risiko Bisnis Terhadap
Nilai Perusahaan Dengan Manajemen Laba Sebagai Variabel Moderasi
(Studi Pada Perusahaan Indeks ESG Leaders Yang Terdaftar Di Bursa Efek
Indonesia). Jurnal llmiah Edunomika, 8(3).

Eccles, N. S., & Viviers, S. (2011). The origins and meanings of names describing
investment practices that integrate a consideration of ESG issues in the
academic literature. Journal of Business Ethics, 104, 389—402.

Elkington, J. (1994). Towards the sustainable corporation: Win-win-win business
strategies for sustainable development. California Management Review,
36(2), 90-100.

Elsayed, K., & Paton, D. (2005). The impact of environmental performance on
firm performance: static and dynamic panel data evidence. Structural
Change and Economic Dynamics, 16(3), 395-412.



120

Elton, E. J., Gruber, M. J., & Blake, C. R. (1995). Fundamental economic
variables, expected returns, and bond fund performance. The Journal of
Finance, 50(4), 1229-1256.

Fahad, P., & Busru, S. A. (2024). The Relationship Between ESG Disclosure,
Information Asymmetry, Cost of Capital, and Earnings Management. In ESG
Frameworks for Sustainable Business Practices (pp. 111-150). IGI Global.

Fama, E. F. (1995). Random walks in stock market prices. Financial Analysts
Journal, 51(1), 75-80.

Fama, E. F., & Jensen, M. C. (2008). 6 Separation of ownership and control. 7he
Value Creating Board: Corporate Governance and Organizational
Behaviour, 26, 90.

Fauzi, H., Svensson, G., & Rahman, A. A. (2010). “Triple bottom line” as
“Sustainable corporate performance’: A proposition for the future.
Sustainability, 2(5), 1345-1360.

Fauziah, F. (2017). Kesehatan Bank, Kebijakan Dividen dan Nilai Perusahaan:
Teori dan Kajian Empiris. Pustaka Horizon.

Firmansyah, E. A., Umar, U. H., & Jibril, R. S. (2023a). Investigating the effect of
ESG disclosure on firm performance: The case of Saudi Arabian listed firms.

Cogent Economics.and Finance, 11(2).
https://doi.org/10.1080/23322039.2023.2287923

Firmansyah, E. A., Umar, U. H., & Jibril, R. S. (2023b). Investigating the effect of
ESG disclosure on firm performance: The case of Saudi Arabian listed firms.

Cogent Economics and Finance, 11(2), 1-21.
https://doi.org/10.1080/23322039.2023.2287923

Flammer, C. (2015). Does corporate social responsibility lead to superior financial
performance? A regression discontinuity approach. Management Science,
61(11),2549-2568.

Fombrun, C. J., Gardberg, N. A., & Barnett, M. L. (2000). Opportunity platforms
and safety nets: Corporate citizenship and reputational risk.

Freeman, R. E., Harrison, J. S., Wicks, A. C., Parmar, B. L., & De Colle, S.
(2010). Stakeholder theory: The state of the art.

Friede, G., Busch, T., & Bassen, A. (2015). ESG and financial performance:
aggregated evidence from more than 2000 empirical studies. Journal of
Sustainable Finance & Investment, 5(4), 210-233.



121

Friedman, M. (2007). The social responsibility of business is to increase its
profits. In Corporate ethics and corporate governance (pp. 173—178).
Springer.

Fuller, R. J., & Farrell, J. L. (1987). Modern investments and security analysis.
(No Title).

Ghardallou, W., & Alessa, N. (2022). Corporate social responsibility and firm
performance in GCC countries: A panel smooth transition regression model.
Sustainability, 14(13), 7908.

Ghozali, 1. (2016). Desain penelitian kuantitatif dan kualitatif: untuk akuntansi,
bisnis, dan ilmu sosial lainnya.

Ghozali, I. (2018). Aplikasi Analisis Multivariate Dengan Program IBM SPSS 25
(9th ed.). In Diponegoro: Universitas Diponegoro. Badan Penerbit
Universitas Diponegoro.

Godfrey, P. C., Merrill, C. B., & Hansen, J. M. (2009). The relationship between
corporate social responsibility and shareholder value: An empirical test of the
risk management hypothesis. Strategic Management Journal, 30(4), 425—
445.

Handoyo, S., & Anas, S. (2024a). The effect of environmental, social, and
governance (ESG) on firm performance: the moderating role of country
regulatory quality and government effectiveness in ASEAN. Cogent
Business and Management, 11(1).
https://doi.org/10.1080/23311975.2024.2371071

Handoyo, S., & Anas, S. (2024b). The effect of environmental, social, and
governance (ESG) on firm performance: the moderating role of country
regulatory quality and government effectiveness in ASEAN. Cogent

Business and Management, 11(1), 1-28.
https://doi.org/10.1080/23311975.2024.2371071

Hartono, J. (2003). Kebijakan Struktur Modal: Pengujian Trade-off Theory dan
Pecking Order Theory (Studi Pada Perusahaan Manufaktur yang Terdaftar di
BE)). Jurnal Perspektif, 8(2), 249-257.

Hartono, J. (2022). Portofolio dan analisis investasi: Pendekatan modul (edisi 2).
Penerbit Andi.

Heldayat, F. M., & Sulfitri, V. (2025a). Pengaruh Environmental Social
Governance (ESG), Leverage, Size dan Growth terhadap Nilai Perusahaan.
Journal Of Social Science Research, 5(2), 559-577.



122

Heldayat, F. M., & Sulfitri, V. (2025b). Pengaruh environmental social
governance (esg), leverage, size dan growth terhadap nilai perusahaan.
Innovative: Journal Of Social Science Research, 5(2), 559-577.

Henderson, H. (1981). The politics of the solar age: Alternatives to economics.
Anchor Press/Doubleday Garden City, NY.

Ichvani, L. F., & Sasana, H. (2019). Pengaruh korupsi, konsumsi, pengeluaran
pemerintah dan keterbukaan perdagangan terhadap pertumbuhan ekonomi di
ASEAN 5. Jurnal REP (Riset Ekonomi Pembangunan), 4(1), 61-72.

Inawati, W. A., & Rahmawati, R. (2023a). Dampak Environmental, Social, Dan
Governance (ESG) Terhadap Kinerja Keuangan. Jurnal Akademi Akuntansi,
6(2),225-241.

Inawati, W. A., & Rahmawati, R. (2023b). Dampak Environmental, Social, Dan
Governance (ESG) Terhadap Kinerja Keuangan. Jurnal Akademi Akuntansi,
6(2), 225-241. https://doi.org/10.22219/jaa.v612.26674

Indrawati, N. K. (2019). Manajemen Keuangan Perusahaan. Universitas
Brawijaya Press.

Islam, M. U., Hamid, B. A., & Shahid, M. N. (2025). ESG activities and bank
performance with the moderating influence of competition and regulatory
quality: a study in the organization of Islamic countries. /nternational
Journal of Islamic and Middle Eastern Finance and Management, 18(2),
441-466.

Izzaty, R. E., Astuti, B., & Cholimah, N. (2020). Pengertian Kerangka
Konseptual. Angewandte Chemie International Edition, 6(11), 951-952.

Janicka, M., & Sajnog, A. (2022). The ESG Reporting of EU Public Companies.
Does the Company’s Capitalisation Matter? Sustainability (Switzerland),
14(7), 1-12. https://doi.org/10.3390/su14074279

Karagozoglu, N., & Lindell, M. (2000). Environmental management: testing the
win-win model. Journal of Environmental Planning and Management, 43(6),
817-829.

Kartini, K., & Arianto, T. (2008). Struktur kepemilikan, profitabilitas,
pertumbuhan aktiva dan ukuran perusahaan terhadap struktur modal pada
perusahaan manufaktur. Jurnal Keuangan Dan Perbankan, 12(1), 11-21.

Kaufmann, D., Kraay, A., & Mastruzzi, M. (2011). The worldwide governance
indicators: Methodology and analytical issuesl. Hague Journal on the Rule
of Law, 3(2), 220-246.



123

Khomba, J. K., & Vermaak, F. N. S. (2012). Business ethics and corporate
governance: An African socio-cultural framework. African Journal of
Business Management, 6(9), 3510.

Lestari, N. D., Wahyuni, N., & Meldona, M. (2024). The Impact of ESG
Performance on Firm Value with Moderation of Corporate Sustainable
Growth Rate (Study on JII Indexed Companies for the 2021-2023 Period).
Jurnal llmiah Ekonomi Islam, 10(3), 3109-3118.

Li, T.-T., Wang, K., Sueyoshi, T., & Wang, D. D. (2021). ESG: Research
progress and future prospects. Sustainability, 13(21), 11663.

Lungu, C. L., Caraiani, C., Dascélu, C., Turcu, D., & Turturea, M. (2016).
Archival analysis of Corporate Social Responsibility research: the Romanian
perspective. Journal of Accounting and Management Information Systems

(JAMIS), 15(2), 341-371.

Ma, S., & Ma, T. (2025a). ESG Controversies and Firm Value: Evidence from A-
Share Companies in China. Sustainability, 17(6), 2750.

Ma, S., & Ma, T. (2025b). ESG Controversies and Firm Value: Evidence from A-
Share Companies in China. Sustainability (Switzerland), 17(6), 1-26.
https://doi.org/10.3390/sul 7062750

Madyan, M., & Widuri, S. K. (2023). Environmental, Social, Governance (ESG)
Performance and Capital Structure: The Role of Good Corporate
Governance. Jurnal Manajemen Teori Dan Terapan| Journal of Theory and
Applied Management, 16(3), 560-570.
https://doi.org/10.20473/jmtt.v1613.47483

Maji, S. G., & Lohia, P. (2023). Environmental, social and governance (ESG)
performance and firm performance in India. Society and Business Review,
18(1), 175-194.

Majumdar, S. K., & Marcus, A. A. (2001). Rules versus discretion: The
productivity consequences of flexible regulation. Academy of Management
Journal, 44(1), 170-179.

Marsuki, M. A., & Efendi, D. (2024a). Pengaruh Environmental Social
Governance Dan Profitabilitas Terhadap Nilai Perusahaan. Jurnal Ilmu Dan
Riset Akuntansi (JIRA), 13(6).

Marsuki, M. A., & Efendi, D. (2024b). Pengaruh Environmental Social
Governance Dan Profitabilitas Terhadap Nilai Perusahaan. Jurnal llmu Dan
Riset Akuntansi (JIRA), 13(6).

Martono, N. (2010). Metode penelitian kuantitatif: Analisis Isi dan Analisis Data
Sekunder (sampel halaman gratis). RajaGrafindo Persada.



124

Maryono, B. F., & Setyawan, 1. R. (n.d.). Factors Influencing Company Value on
the Indonesian Stock Exchange: Insights from LQ45 Companies (2019-
2023).

Meckling, W. H., & Jensen, M. C. (1976). Theory of the Firm. Managerial
Behavior, Agency Costs and Ownership Structure, 3(4), 305-360.

Meini, Z., & Setijaningsih, H. T. (2024a). Dampakk ESG Terhadap Nilai
Perusahaan: Studi Empiris Pada Perusahaan Indonesia Dan Singapore.
Jurnal EQUITY, 27(2), 128-141.

Melinda, A., & Wardhani, R. (2020a). The effect of environmental, social,
governance, and controversies on firms’ value: evidence from Asia. In
Advanced issues in the economics of emerging markets (pp. 147-173).
Emerald Publishing Limited.

Melinda, A., & Wardhani, R. (2020b). the Effect of Environmental, Social,
Governance, and Controversies on Firms’ Value: Evidence From Asia.

International Symposia in Economic Theory and Econometrics, 27(June
2020), 147-173. https://doi.org/10.1108/S1571-038620200000027011

Michelon, G., & Parbonetti, A. (2012). The effect of corporate governance on
sustainability disclosure. Journal of Management & Governance, 16(3),
477-509.

Milne, M. J., & Gray, R. (2013). W (h) ither ecology? The triple bottom line, the
global reporting initiative, and corporate sustainability reporting. Journal of
Business Ethics, 118, 13-29.

Misiuda, M., & Lachmann, M. (2022). Investors’ perceptions of sustainability
reporting—a review of the experimental literature. Sustainability, 14(24),
16746.

Mohammad, W. M. W., & Wasiuzzaman, S. (2021). Environmental, Social and
Governance (ESG) disclosure, competitive advantage and performance of
firms in Malaysia. Cleaner Environmental Systems, 2, 100015.

Mooneeapen, O., Abhayawansa, S., & Mamode Khan, N. (2022). The influence of
the country governance environment on corporate environmental, social and
governance (ESG) performance. Sustainability Accounting, Management and
Policy Journal, 13(4), 953-985.

Mukti, M. W. T., Supardi, S., & Wijayanti, S. (n.d.). Peran Intellectual Capital,
Environmental, Social, Governance (ESG) dan Konservatisme Akuntansi
Terhadap Kinerja Keuangan (Studi Perusahaan Sektor Industri BEI Tahun
2022-2023). Jurnal Akuntansi Indonesia, 14(1), 67-83.



125

Murniningtyas, E. (2014). Prakarsa Strategis Pengembangan Konsep Green
Economy. Jakarta: DEPUTI Sumber Daya Alam Dan Lingkungan Hidup.

Nasution, M. I. S., Yulia, I. A., & Fitrianti, D. (2024a). Pengaruh Pengungkapan
Enviromental, Social dan Governance (ESG) Terhadap Nilai Perusahaan
(Studi Kasus Pada Perusahaan Perbankan Yang Terdaftar di BEI Tahun
2023). Jurnal EMT KITA, 8(4), 1255-1264.
https://doi.org/10.35870/emt.v8i4.2939

Nasution, M. I. S, Yulia, I. A., & Fitrianti, D. (2024b). Pengaruh Pengungkapan
Enviromental, Social dan Governance (ESG) Terhadap Nilai Perusahaan
(Studi Kasus Pada Perusahaan Perbankan Yang Terdaftar di BEI Tahun
2023). Jurnal EMT KITA, 8(4), 1255-1264.
https://doi.org/10.35870/emt.v8i4.2939

Navi, B. S. (2014). Presentation of financial and non-financial performance in
integrated reporting: A study. International Journal of Applied Financial
Management Perspectives, 3(1), 751.

Nazir, M. (2011). Metode Penelitian, Cetakan Ke Tujuh. Bogor.: Penerbit Ghalia
Indonesia.

Ni’mah, R., & Kusumaningtias, R. (2025). Pengaruh Good Corporate Governance
dan Environmental, Social, Governance Terhadap Nilai Perusahaan (Studi
Empiris pada Perusahaan Manufaktur yang Terdaftar di BEI Periode Tahun
2020-2023). Jurnal Mutiara llmu Akuntansi, 3(1), 341-357.

Nollet, J., Filis, G., & Mitrokostas, E. (2016). Corporate social responsibility and
financial performance: A non-linear and disaggregated approach. Economic
Modelling, 52, 400—407.

Nugraha, P. (2024). Pengaruh Kualitas Kebijakan Terhadap Penanaman Modal
Asing Langsung pada Negara ASEAN. Journal of Ecotourism and Rural
Planning, 1(2), 1-11.

Palmer, T. B., & Flanagan, D. J. (2016). The sustainable company: looking at
goals for people, planet and profits. Journal of Business Strategy, 37(6), 28—
38.

Pangestu, T. S. C., & Khomsiyah. (2025). Pengaruh Environmental, Social,
Governance (ESG), Green Accounting, dan Growth Opportunity Terhada
Nilai Perusahaan. Jurnal Kajian Ekonomi Dan Bisnis Islam, 6(3), 1656—
1668.

Perdana, M., Salim, U., Ratna, K., & Rofig, A. (2023a). The Effect of
Environmental Social Governance (ESG) Performance and Financial
Performance on Firm Value: Evidence from the Banking Sector in ASEAN.



126

1st Brawijaya International Conference on Business and Law (BICoBL
2022), 183—-193.

Perdana, M., Salim, U., Ratna, K., & Rofig, A. (2023b). The Effect of
Environmental Social Governance (ESG) Performance and Financial
Performance on Firm Value: Evidence from the Banking Sector in ASEAN.
AEBMR, 183—193. https://doi.org/10.2991/978-94-6463-214-9 20

Perusahaan, N., Peran, :, Perusahaan, U., Moderasi, V., Noviyanti, S. E., &
Wiratno, A. (2025). Pengaruh Environmental, Social, and Governance
Disclosure (ESGD) pada. Religion Education Social Laa Roiba Journal, 7,
1433. https://doi.org/10.47476/reslaj.v7i4.7502

Petty, J. W., Titman, S., Keown, A. J., Martin, P., Martin, J. D., & Burrow, M.
(2015). Financial management: Principles and applications. Pearson Higher
Education AU.

Pham, T. N., Tran, P. P., Le, M.-H., Vo, H. N., Pham, C. D., & Nguyen, H.-D.
(2022). The effects of ESG combined score on business performance of
enterprises in the transportation industry. Sustainability, 14(14), 8354.

Porter, M. E., & Linde, C. van der. (1995). Toward a new conception of the
environment-competitiveness relationship. Journal of Economic
Perspectives, 9(4),97-118.

Prabawati, P. I., & Rahmawati, 1. P. (2022). The effects of Environmental, Social,
and Governance (ESG) scores on firm values in ASEAN member countries.
Jurnal Akuntansi Dan Auditing Indonesia, 119-129.

Pradipta, M. R. T., & Syafruddin, M. (2024). Pengaruh Environmental, Social,
Governance Disclosure Terhadap Nilai Perusahaan Dengan Audit Quality
Sebagai Variabel Moderasi (Studi Empiris pada Perusahaan yang Terdaftar
di Indeks KOMPAS 100 Bursa Efek Indonesia Tahun 2018-2022).
Diponegoro Journal of Accounting, 13(4).

Prasetyorini, B. F. F. (2013). Pengaruh ukuran perusahaan, leverage, price earning
ratio dan profitabilitas terhadap nilai perusahaan. Jurnal Ilmu Manajemen
(JIM), 1(1).

Pratama, A., & Yulianto, A. (2015). Faktor keuangan dan corporate governance
sebagai penentu pengungkapan sustainability report. Accounting Analysis
Journal, 4(2).

Rabaya, A. J., & Saleh, N. M. (2022). The moderating effect of IR framework
adoption on the relationship between environmental, social, and governance
(ESQG) disclosure and a firm’s competitive advantage. Environment,
Development and Sustainability, 24(2), 2037-2055.



127

Radhi, D. S. M., & Sarea, A. (2019). Evaluating financial performance of Saudi
listed firms: using statistical failure prediction models. EuroMid Journal of
Business and Tech-Innovation (EJBTI), 1-15.

Redondo Alamillos, R., & De Mariz, F. (2022). How can European regulation on
ESG impact business globally? Journal of Risk and Financial Management,
15(7), 291.

Riyanto, B. (2001). Dasar dasar pembelanjaan perusahaan.

Rizanti, A., Sari, V. N., & Sari, P. I. P. (2025). Kinerja Keuangan Melalui Nilai
Perusahaan Sebagai Variabel Moderasi: Environmental, Social, dan
Governance (ESG) Pada Perusahaan Manufaktur Yang Terdaftar di Bursa
Efek Indonesia (BEI) Tahun 2019-2023. Jurnal IAKP: Jurnal Inovasi
Akuntansi Keuangan & Perpajakan, 6(1), 111-123.

Robbins, S. P., & Judge, T. A. (2015). Perilaku organisasi edisi 16. Jakarta:
Salemba Empat, 109—-182.

Rohendi, H., Ghozali, I., & Ratmono, D. (2024). Environmental, social, and
governance (ESG) disclosure and firm value: the role of competitive
advantage as a mediator. Cogent Business and Management, 11(1), 1-22.
https://doi.org/10.1080/23311975.2023.2297446

Ruth Pranadipta, & Natsir, K. (2023). Financial, Non-Financial, and Macro-
Economic Factors That Affect the First Day Profit Rate When Conducting

Initial Public Offering. International Journal of Application on Economics
and Business, 1(2), 276-289. https://doi.org/10.24912/ijaeb.v1i2.276-289

Safa Callula Pangestu, T. (2025). Pengaruh Environmental, Social, Governance
(ESG), Green Accounting, dan Growth Opportunity Terhadap Nilai
Perusahaan. 6, 1656.

Samy El-Deeb, M., Ismail, T. H., & El Banna, A. A. (2023). Does audit quality
moderate the impact of environmental, social and governance disclosure on
firm value? Further evidence from Egypt. Journal of Humanities and Applied
Social Sciences, 5(4), 293-322.

Shakil, M. H., Mahmood, N., Tasnia, M., & Munim, Z. H. (2019a). Do
environmental, social and governance performance affect the financial
performance of banks? A cross-country study of emerging market banks.

Management of Environmental Quality: An International Journal, 30(6),
1331-1344. https://doi.org/10.1108/MEQ-08-2018-0155

Shakil, M. H., Mahmood, N., Tasnia, M., & Munim, Z. H. (2019b). Do
environmental, social and governance performance affect the financial
performance of banks? A cross-country study of emerging market banks.



128

Management of Environmental Quality: An International Journal, 30(6),
1331-1344. https://doi.org/10.1108/MEQ-08-2018-0155

Shnayder, L., Van Rijnsoever, F. J., & Hekkert, M. P. (2015). Putting your money
where your mouth is: Why sustainability reporting based on the triple bottom
line can be misleading. PloS One, 10(3), €0119036.

Singhania, M., Saini, N., Shri, C., & Bhatia, S. (2024). Cross-country comparative
trend analysis in ESG regulatory framework across developed and

developing nations. Management of Environmental Quality: An International
Journal, 35(1), 61-100.

Slaper, T. F., & Hall, T. J. (2011). The triple bottom line: What is it and how does
it work. Indiana Business Review, 86(1), 4-8.

Spence, M. (1978). Job market signaling. In Uncertainty in economics (pp. 281—
306). Elsevier.

Sudrajat, J., & Setiyawati, H. (2021). Role of firm size and profitability on capital
structures and its impact over firm value. Dinasti International Journal of
Economics, Finance & Accounting, 2(1), 13-27.

Sugiyono, D. (2010). Memahami penelitian kualitatif.

Sugiyono, D. (2013). Metode penelitian pendidikan pendekatan kuantitatif,
kualitatif dan R&D.

Suharto, R. S. B., Sanga, M. H., Situmorang, R., & Handa, R. P. (2025). The
impact of ESG disclosure and green mining on firm value: evidence from
Indonesia. Jurnal Mantik, 8(4).

Suharto, R. S. B., Sanga, M. H., Situmorang, R., Resky, & Handa, P. (2025). The
impact of ESG disclosure and green mining on firm value : evidence from
Jurnal Mantik The impact of ESG disclosure and green mining on firm
value : evidence from Indonesia. Jurnal Mantik, §(4).

Sunardi, N. (2019). Mekanisme good corporate governance terhadap nilai
perusahaan dengan leverage sebagai variabel intervening pada perusahaan
manufaktur yang terdaftar di Bursa Efek Indonesia tahun 2012-2018. JIMF
(Jurnal llmiah Manajemen Forkamma), 2(3), 48—61.

Suparmoko, M., & Suparmoko, M. R. (2000). Ekonomika lingkungan. (No Title).

Suranta, E., Midiastuty, P. P., & Putra, D. A. (2025). The influence of ESG scores
on firm value: audit quality as a moderation variable. Proceeding of
International Conference on Accounting & Finance, 3(1), 15-25.



129

Surroca, J., Tribo, J. A., & Waddock, S. (2010). Corporate responsibility and
financial performance: The role of intangible resources. Strategic
Management Journal, 31(5), 463—490.

Susanti, E., Pramurindra, R., Pramono, H., & Hapsari, 1. (2025). Peran Good
Corporate Governance Dalam Memoderasi Pengaruh Pengungkapan
Corporate Social Responsibility Terhadap Nilai Perusahaan (Studi pada
Perusahaan yang Terindeks Pemeringkat CGPI 2018-2023). Journal of
Accounting and Finance Management, 5(6), 1471-1486.

Taneja, S. S., Taneja, P. K., & Gupta, R. K. (2011). Researches in corporate social
responsibility: A review of shifting focus, paradigms, and methodologies.
Journal of Business Ethics, 101, 343-364.

Tarigan, J., & Semuel, H. (2014). Pengungkapan sustainability report dan kinerja
keuangan. Jurnal Akuntansi Dan Keuangan, 16(2), 88—101.

Tarmuji, I., Maelah, R., & 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,
7(3), 67.

Tobin, J. (1969). A general equilibrium approach to monetary theory. Journal of
Money, Credit and Banking, 1(1), 15-29.

Ulum, 1., Juanda, A., & Leniwati, D. (2016). Metodologi Penelitian Akuntansi.
Yogyakarta: Aditya Media Publishing.

Verrecchia, R. E. (2001). Essays on disclosure. Journal of Accounting and
Economics, 32(1-3), 97-180.

Vuong, N. B. (2022). Investor sentiment, corporate social responsibility, and
financial performance: Evidence from Japanese companies. Borsa Istanbul
Review, 22(5), 911-924.

Wagner, M., & Schaltegger, S. (2004). The effect of corporate environmental
strategy choice and environmental performance on competitiveness and
economic performance:: an empirical study of EU manufacturing. European
Management Journal, 22(5), 557-572.

Wahyuni, F., & Ahdim, H. S. (2025). Pengaruh Pengungkapan Environmental,
Social, and Governance terhadap Kinerja Keuangan dengan Financial Slack
sebagai Moderasi. Reviu Akuntansi Dan Bisnis Indonesia, 9(1), 204-227.

Wahyuni, S., Ismawati, 1., & Nofianti, N. (2025a). The Effect Of Environmental,
Social, And Governance (ESG) Risks On Firm Value With Financial
Performance As An Intervening Variable. Jurnal Riset Akuntansi Terpadu,
18(1), 1-11.



130

Wahyuni, S., Ismawati, 1., & Nofianti, N. (2025b). The Effect of Environmental,
Social, and Governance (ESG) Risks on Firm Value with Financial
Performance as An Intervening Variable. Jurnal Riset Akuntansi Terpadu,
18(1), 242-254. https://doi.org/10.56403/nejesh.v1i4.54

Wang, F., & Sun, Z. (2022). Does the environmental regulation intensity and ESG
performance have a substitution effect on the impact of enterprise green
innovation: evidence from China. International Journal of Environmental
Research and Public Health, 19(14), 8558.

Weston, J. F., & Copeland, T. E. (2010). Manajemen Keuangan. Edisi Revisi.
Jilid 1. Tangerang: Binarupa Aksara Publisher.

Wibowo, A. P., & Wahono, M. (2017). Pendidikan Kewarganegaraan: usaha
konkret memperkuat multikulturalisme di Indonesia. Jurnal Civics: Media
Kajian Kewarganegaraan, 14(2), 196-205.

Widarjono, A. (2018). Ekonometrika Pengantar dan Aplikasinya Disertai.
Panduan Eviews. Edisi Kelima. Yogyakarta: UPP STIM YKPN Yogyakarta.

Widiyanti, N. W., Yustisia, N. S., & Aprilianto, B. (2025). Pengaruh
Pengungkapan Environmental, Social, and Governance Terhadap Nilai
Perusahaan Dengan Sensitivitas Industri Sebagai Variabel Moderasi.
Jambura Accounting Review, 6(1), 66-79.

Wiggins, J. B. (1992). Betas in up and down markets. Financial Review, 27(1),
107-123.

Wooldridge, J. M. (2016). Introductory Econometrics: A Modern Approach 6rd
ed. Cengage learning.

Wright, S., Smithers, A., Warburton, P., Pepper, G., Goldberg, J., Brodie, H.,
Riley, B., & Napier, R. (2013). Practical history of financial markets. Heriot-
Watt University: Edinburgh Business School.

Yan, Y., Cheng, Q., Huang, M., Lin, Q., & Lin, W. (2022a). Government
environmental regulation and corporate ESG performance: evidence from
natural resource accountability audits in China. International Journal of
Environmental Research and Public Health, 20(1), 447.

Yan, Y., Cheng, Q., Huang, M., Lin, Q., & Lin, W. (2022b). Government
environmental regulation and corporate ESG performance: evidence from
natural resource accountability audits in China. International Journal of
Environmental Research and Public Health, 20(1), 447.

Yanti, F., & Rasmini, N. K. (2015). Analisis Pengungkapan Triple Bottom Line
dan Faktor yang Mempengaruhi: Studi di Perusahaan Indonesia dan
Singapura. E-Jurnal Akuntansi Universitas Udayana, 13(2), 499-512.



131

Yekini, K., & Jallow, K. (2012). Corporate community involvement disclosures in
annual report: A measure of corporate community development or a signal of

CSR observance? Sustainability Accounting, Management and Policy
Journal, 3(1), 7-32.

Yolana, C., & Martani, D. (2005). Variabel-variabel yang mempengaruhi
fenomena underpricing pada penawaran saham perdana di BEJ tahun 1994-
2001. Simposium Nasional Akutansi VII Solo, 15-16.

Yoon, B, Lee, J. H., & Byun, R. (2018). Does ESG performance enhance firm
value? Evidence from Korea. Sustainability, 10(10), 3635.

Yu, X., & Xiao, K. (2022). Does ESG performance affect firm value? Evidence
from a new ESG-scoring approach for Chinese enterprises. Sustainability,
14(24), 16940.

Zhou, G., Liu, L., & Luo, S. (2022). Sustainable development, ESG performance
and company market value: Mediating effect of financial performance.
Business Strategy and the Environment, 31(7), 3371-3387.

www.1dx.co.id

www.thomsonreuters.com

www.worldbank.org



http://www.idx.co.id/
http://www.thomsonreuters.com/
http://www.worldbank.org/



