
DAFTAR PUSTAKA

Al Amosh, H., & Khatib, S. F. A. (2023). ESG performance in the time of COVID-19
pandemic: Cross-country evidence. Environmental Science and Pollution
Research, 30(14), 39978–39993. https://doi.org/10.1007/s11356-022-25050-w

Al Mutairi, A. M. S., & Bakar, S. Bte. (2023). Influence of Corporate Governance
Mechanisms on Financial Risk and Financial Performance: Evidence from
Refinitiv ESG Database. WSEAS TRANSACTIONS ON COMPUTER
RESEARCH, 11, 339–351. https://doi.org/10.37394/232018.2023.11.31

Albuquerque, R., Koskinen, Y., & Zhang, C. (2019). Corporate Social Responsibility
and Firm Risk: Theory and Empirical Evidence. Management Science, 65(10),
4451–4469. https://doi.org/10.1287/mnsc.2018.3043

Almeyda, R., & Darmansya, A. (2019). 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.y2019i5.6340

Amalia, R., & Kusuma, I. W. (2023). Pengaruh Kinerja Lingkungan, Sosial, Dan Tata
Kelola Terhadap Kinerja Pasar Dengan Kontroversi Esg Sebagai Variabel
Pemoderasi. ABIS: Accounting and Business Information Systems Journal,
11(2). https://doi.org/10.22146/abis.v11i2.84771

Ang, A. (2023). ESG In Singapore: Trends And Developments.
https://www.ifcreview.com/articles/2023/april/esg-in-singapore-trends-and-de
velopments/

Anwer, Z., Goodell, J. W., Migliavacca, M., & Paltrinieri, A. (2023). Does ESG
impact systemic risk? Evidencing an inverted U-shape relationship for major
energy firms. Journal of Economic Behavior & Organization, 216, 10–25.
https://doi.org/10.1016/j.jebo.2023.10.011

Aqabna, S. M., Aga, M., & Jabari, H. N. (2023). Firm Performance, Corporate Social
Responsibility and the Impact of Earnings Management during COVID-19:
Evidence from MENA Region. Sustainability, 15(2), 1485.
https://doi.org/10.3390/su15021485

Arifianti, N. P., & Widianingsih, L. P. (2023). Kualitas Pengungkapan SDGs: Apakah
Berpengaruh terhadap Kinerja Keuangan Perusahaan Sektor Energi dan
Bahan Baku di Indonesia? Jurnal Reviu Akuntansi Dan Keuangan, 13(2),

116

ANALISIS PENGARUH KINERJA ENVIRONMENTAL, SOCIAL, AND GOVERNANCE (ESG) TERHADAP
KINERJA FUNDAMENTAL
DAN KINERJA PASAR PADA PERUSAHAAN SEKTOR NON KEUANGAN DI NEGARA ANGGOTA
ASEAN-5
ALI NUR HIDAYAT, I Wayan Nuka Lantara, M.Si., Ph.D.
Universitas Gadjah Mada, 2024 | Diunduh dari http://etd.repository.ugm.ac.id/

https://doi.org/10.1007/s11356-022-25050-w
https://doi.org/10.37394/232018.2023.11.31
https://doi.org/10.1287/mnsc.2018.3043
https://doi.org/10.12962/j23546026.y2019i5.6340
https://doi.org/10.22146/abis.v11i2.84771
https://doi.org/10.1016/j.jebo.2023.10.011
https://doi.org/10.3390/su15021485


269–288. https://doi.org/10.22219/jrak.v13i2.26629

Baik, S.-M. (2022). Effects of ESG Management on Corporate Value：Focusing on
the Mediating Effect of Foreign Ownership. Korean Association Of
Computers And Accounting, 20(3), 111–130.
https://doi.org/10.32956/kaoca.2022.20.3.111

Baran, M., Kuźniarska, A., Makieła, Z. J., Sławik, A., & Stuss, M. M. (2022). Does
ESG Reporting Relate to Corporate Financial Performance in the Context of
the Energy Sector Transformation? Evidence from Poland. Energies, 15(2),
477. https://doi.org/10.3390/en15020477

Bodhanwala, S., & Bodhanwala, R. (2023). Environmental, social and governance
performance: Influence on market value in the COVID-19 crisis. Management
Decision, 61(8), 2442–2466. https://doi.org/10.1108/MD-08-2022-1084

Budiarto, A. D., Nainggolan, Y. A., & Insitute of Technology Bandung, Indonesia.
(2023). The Impact of ESG Implementation on the Sovereign Bond Yield
Spreads: An Empirical Analysis of ASEAN Countries. International Journal
of Current Science Research and Review, 06(02).
https://doi.org/10.47191/ijcsrr/V6-i2-48

Bunda, N. C., & Nable, L. K. S. (2022). The Effect of Environmental, Social, and
Governance (ESG) Ratings on Financial Performance during Voluntary and
Compliance Reporting Periods: The Philippine Experience. SMN Digest,
8(1), 1–1.

Chandra, W., & Sumani, S. (2023). PENGARUH INOVASI TERHADAP
PROFITABILITAS PERUSAHAAN SEKTOR INDUSTRI ENERGI DI
INDONESIA. Jurnal Akuntansi, 17(1), 59–83.
https://doi.org/10.25170/jak.v17i1.4331

Chen, H., & Ye, H. (2021). The Effect of Capital Structure on Business Financial
Performance – Based on the Moderating Role of Managerial Confidence
Level. The 2021 12th International Conference on E-Business, Management
and Economics, 329–335. https://doi.org/10.1145/3481127.3481201

Cho, H. (2023). ESG and Green Management in Thailand. Voice of the Publisher,
9(4), Article 4. https://doi.org/10.4236/vp.2023.94023

CRMS. (2022, June 7). Mayoritas Perusahaan Besar Asia Pasifik Belum Peka
terhadap ESG. CRMS.

117

ANALISIS PENGARUH KINERJA ENVIRONMENTAL, SOCIAL, AND GOVERNANCE (ESG) TERHADAP
KINERJA FUNDAMENTAL
DAN KINERJA PASAR PADA PERUSAHAAN SEKTOR NON KEUANGAN DI NEGARA ANGGOTA
ASEAN-5
ALI NUR HIDAYAT, I Wayan Nuka Lantara, M.Si., Ph.D.
Universitas Gadjah Mada, 2024 | Diunduh dari http://etd.repository.ugm.ac.id/

https://doi.org/10.32956/kaoca.2022.20.3.111
https://doi.org/10.1108/MD-08-2022-1084
https://doi.org/10.47191/ijcsrr/V6-i2-48
https://doi.org/10.1145/3481127.3481201


https://crmsindonesia.org/publications/mayoritas-perusahaan-besar-asia-pasifi
k-belum-peka-terhadap-esg/

Deegan, C. (2002). Introduction: The legitimising effect of social and environmental
disclosures – a theoretical foundation. Accounting, Auditing & Accountability
Journal, 15(3), 282–311. https://doi.org/10.1108/09513570210435852

Dkhili, H. (2024). Does environmental, social and governance (ESG) affect market
performance? The moderating role of competitive advantage. Competitiveness
Review: An International Business Journal, 34(2), 327–352.
https://doi.org/10.1108/CR-10-2022-0149

Drempetic, S., Klein, C., & Zwergel, B. (2020). The Influence of Firm Size on the
ESG Score: Corporate Sustainability Ratings Under Review. Journal of
Business Ethics, 167(2), 333–360.
https://doi.org/10.1007/s10551-019-04164-1

Duan, Y., Yang, F., & Xiong, L. (2023). Environmental, Social, and Governance
(ESG) Performance and Firm Value: Evidence from Chinese Manufacturing
Firms. Sustainability, 15(17), 12858. https://doi.org/10.3390/su151712858

El Ghoul, S., Guedhami, O., Kim, H., & Park, K. (2018). Corporate Environmental
Responsibility and the Cost of Capital: International Evidence. Journal of
Business Ethics, 149(2), 335–361. https://doi.org/10.1007/s10551-015-3005-6

El Kouiri, K. (2023). Exploring the Development of Agency Theory: Review of
theory. 10)3,والأبحاثللدراساتخلدونابنمجلة ).
https://doi.org/10.56989/benkj.v3i10.698

Faozan, A., Syah, T. A., Kusuma, H., & Adawiyah, W. R. (2023). Good corporate
governance and moderating the influence of intellectual capital on the
financial performance: The study of the Islamic banking industry. Corporate
and Business Strategy Review, 4(2, special issue), 225–237.
https://doi.org/10.22495/cbsrv4i2siart2

Farhan, Moh. (2024). KESEIMBANGAN RISIKO DAN IMBAL HASIL DALAM
STRATEGI INVESTASI BERKELANJUTAN: PENDEKATAN
INTEGRATIF TERHADAP FAKTOR LINGKUNGAN, SOSIAL, DAN
TATA KELOLA PERUSAHAAN (ESG). Currency: Jurnal Ekonomi Dan
Perbankan Syariah, 2(2), 243–264. https://doi.org/10.32806/p53yhw31

Firmansyah, A., Kharisma, A. N., & Amalia, R. (2023). Apakah Risiko ESG
Berkaitan dengan Risiko Perusahaan? ABIS: Accounting and Business

118

ANALISIS PENGARUH KINERJA ENVIRONMENTAL, SOCIAL, AND GOVERNANCE (ESG) TERHADAP
KINERJA FUNDAMENTAL
DAN KINERJA PASAR PADA PERUSAHAAN SEKTOR NON KEUANGAN DI NEGARA ANGGOTA
ASEAN-5
ALI NUR HIDAYAT, I Wayan Nuka Lantara, M.Si., Ph.D.
Universitas Gadjah Mada, 2024 | Diunduh dari http://etd.repository.ugm.ac.id/

https://doi.org/10.1108/09513570210435852
https://doi.org/10.1108/CR-10-2022-0149
https://doi.org/10.1007/s10551-019-04164-1
https://doi.org/10.3390/su151712858
https://doi.org/10.1007/s10551-015-3005-6
https://doi.org/10.56989/benkj.v3i10.698
https://doi.org/10.22495/cbsrv4i2siart2
https://doi.org/10.32806/p53yhw31


Information Systems Journal, 11(4). https://doi.org/10.22146/abis.v11i4.87641

Freeman, R. E., & Dmytriyev, S. (2017). Corporate Social Responsibility and
Stakeholder Theory: Learning From Each Other. Symphonya. Emerging
Issues in Management, 1, 7–15.
https://doi.org/10.4468/2017.1.02freeman.dmytriyev

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.
https://doi.org/10.1080/20430795.2015.1118917

Habib, A. M., & Mourad, N. (2023). The Influence of Environmental, Social, and
Governance (ESG) Practices on US Firms’ Performance: Evidence from the
Coronavirus Crisis. Journal of the Knowledge Economy.
https://doi.org/10.1007/s13132-023-01278-w

Haque, T. (2023). Profitability Analysis of Commercial Banks: Evidence from
Bangladesh. International Journal For Multidisciplinary Research, 5(2),
1934. https://doi.org/10.36948/ijfmr.2023.v05i02.1934

Heath, A. (2019). Achieving Long-Term Value Through Stakeholder Theory:
Proposed Amendments to the Companies Act 1993. SSRN Electronic Journal.
https://doi.org/10.2139/ssrn.3651561

Hsiao, C.-Y., Huang, S.-M., Kang, Y.-Y., & Li, Y.-X. (2022). The Impact of ESG
Performance on Business Performance before and after the COVID-19－
Taking the Chinese Listed Companies as a Sample. Asian Journal of
Economics, Business and Accounting, 56–68.
https://doi.org/10.9734/ajeba/2022/v22i530563

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, M. (2023). ESG Score and Firm Performance: Study of Environmentally
Sensitive Companies in Emerging Market Countries. Ekspektra : Jurnal Bisnis
Dan Manajemen, 7(2), 130–151. https://doi.org/10.25139/ekt.v7i2.6385

Ismillah, N. H., & Faisal, M. (2023). ESG and dividend policy: Evidence from
ASEAN-5 countries. Jurnal Manajemen Strategi Dan Aplikasi Bisnis, 6(2),
285–300. https://doi.org/10.36407/jmsab.v6i2.821

119

ANALISIS PENGARUH KINERJA ENVIRONMENTAL, SOCIAL, AND GOVERNANCE (ESG) TERHADAP
KINERJA FUNDAMENTAL
DAN KINERJA PASAR PADA PERUSAHAAN SEKTOR NON KEUANGAN DI NEGARA ANGGOTA
ASEAN-5
ALI NUR HIDAYAT, I Wayan Nuka Lantara, M.Si., Ph.D.
Universitas Gadjah Mada, 2024 | Diunduh dari http://etd.repository.ugm.ac.id/

https://doi.org/10.1080/20430795.2015.1118917
https://doi.org/10.1007/s13132-023-01278-w
https://doi.org/10.36948/ijfmr.2023.v05i02.1934
https://doi.org/10.2139/ssrn.3651561
https://doi.org/10.35313/ijem.v3i3.4915
https://doi.org/10.36407/jmsab.v6i2.821


Junius, D., Adisurjo, A., Rijanto, Y. A., & Adelina, Y. E. (2020). THE IMPACT OF
ESG PERFORMANCE TO FIRM PERFORMANCE AND MARKET
VALUE. Jurnal Aplikasi Akuntansi, 5(1), 21–41.
https://doi.org/10.29303/jaa.v5i1.84

Khairunnisa, D. P., & Widiastuty, E. (2023). PENGARUH KINERJA ESG
TERHADAP KINERJA KEUANGAN PERUSAHAAN. Jurnal Riset
Akuntansi Aksioma, 22(2), 16–27.
https://doi.org/10.29303/aksioma.v22i2.218

Kirana, N. (2019). THE EFFECT OF CORPORATE SOCIAL RESPONSIBILITY
PERFORMANCE ON FINANCIAL PERFORMANCE (Empirical Study on
Public Companies Listed on the IDX Period 2014-2017) [Universitas Gadjah
Mada]. https://etd.repository.ugm.ac.id/penelitian/detail/181500

Kit, D. T. S. K. (2023, July 5). Looking realistically at how M’sia can improve ESG
implementation.
https://themalaysianreserve.com/2023/07/05/looking-realistically-at-how-msia
-can-improve-esg-implementation/

Klassen, R. D., & McLaughlin, C. P. (1996). The Impact of Environmental
Management on Firm Performance. Management Science, 42(8), 1199–1214.
https://doi.org/10.1287/mnsc.42.8.1199

KPMG. (2024, February 2). ESG for newly public companies—KPMG Philippines.
KPMG.
https://kpmg.com/ph/en/home/insights/2023/10/esg-for-newly-public-compan
es.html

Kumar, S., Sharma, D., Rao, S., Lim, W. M., & Mangla, S. K. (2022). Past, present,
and future of sustainable finance: Insights from big data analytics through
machine learning of scholarly research. Annals of Operations Research.
https://doi.org/10.1007/s10479-021-04410-8

Lee, D., & Park, R. S. (2023). The Effect of ESG Performance on Stock Price
Resiliency and Volatility in Korea: Evidence from COVID-19 Pandemic.
Korean Journal of Financial Studies, 52(5), 677–709.
https://doi.org/10.26845/KJFS.2023.10.52.5.677

Ma, D., & Wang, A. (2023). Research on the Influence Mechanism of ESG
Performance on Institutional Investors’ Shareholding: Empirical evidence
from China. Frontiers in Business, Economics and Management, 9(2),

120

ANALISIS PENGARUH KINERJA ENVIRONMENTAL, SOCIAL, AND GOVERNANCE (ESG) TERHADAP
KINERJA FUNDAMENTAL
DAN KINERJA PASAR PADA PERUSAHAAN SEKTOR NON KEUANGAN DI NEGARA ANGGOTA
ASEAN-5
ALI NUR HIDAYAT, I Wayan Nuka Lantara, M.Si., Ph.D.
Universitas Gadjah Mada, 2024 | Diunduh dari http://etd.repository.ugm.ac.id/

https://doi.org/10.29303/jaa.v5i1.84
https://doi.org/10.1287/mnsc.42.8.1199
https://doi.org/10.1007/s10479-021-04410-8
https://doi.org/10.26845/KJFS.2023.10.52.5.677


222–231. https://doi.org/10.54097/fbem.v9i2.9286

Maji, S. G., & Lohia, P. (2024). Assessing the effect of core and expanded ESG on
corporate financial performance: COVID-19’s moderating role. Journal of
Indian Business Research. https://doi.org/10.1108/JIBR-07-2023-0233

Makhdalena, M., Zulvina, D., Zulvina, Y., Amelia, R. W., & Wicaksono, A. P. (2023).
ESG and Firm Performance in Developing Countries: Evidence From
ASEAN. ETIKONOMI, 22(1), 65–78.
https://doi.org/10.15408/etk.v22i1.25271

Moalla, M., & Dammak, S. (2023). Corporate ESG performance as good insurance in
times of crisis: Lessons from US stock market during COVID-19 pandemic.
Journal of Global Responsibility, 14(4), 381–402.
https://doi.org/10.1108/JGR-07-2022-0061

Mu, H.-L., Xu, J., & Chen, S. (2023). The impact of corporate social responsibility
types on happiness management: A stakeholder theory perspective.
Management Decision. https://doi.org/10.1108/MD-02-2023-0267

Mysaka, H., & Derun, I. (2021). Corporate Financial Performance and Tobin’s Q in
Dividend and Growth Investing. Contemporary Economics, 15(3), 277–288.
https://doi.org/10.5709/ce.1897-9254.449

Ng, Y. L., Lau, W. T., Soh, W. N., & Razak, N. H. A. (2024). Financial constraints of
ASEAN firms: Impact alleviation by ESG pillars. The Economics and
Finance Letters, 11(2), 126–145. https://doi.org/10.18488/29.v11i2.3738

Ningwati, G., Septiyanti, R., Fakultas Ekonomi dan Bisnis, Universitas Lampung,
Lampung, Desriani, N., & Fakultas Ekonomi dan Bisnis, Universitas
Lampung, Lampung. (2022). Pengaruh Environment, Social and Governance
Disclosure terhadap Kinerja Perusahaan. Goodwood Akuntansi Dan Auditing
Reviu, 1(1), 67–78. https://doi.org/10.35912/gaar.v1i1.1500

Oktavianti, O., & Prayogo, E. (2022). LEVERAGE, FREE CASH FLOW DAN
PROFITABILITAS TERHADAP MANAJEMEN LABA DENGAN
ENVIRONMENTAL, SOCIAL AND GOVERNANCE (ESG) SEBAGAI
VARIABEL MODERASI. Jurnal Ilmiah Manajemen, Ekonomi, & Akuntansi
(MEA), 6(3), 1654–1665. https://doi.org/10.31955/mea.v6i3.2528

Pham, D. C., Do, T. N. A., Doan, T. N., Nguyen, T. X. H., & Pham, T. K. Y. (2021).
The impact of sustainability practices on financial performance: Empirical
evidence from Sweden. Cogent Business & Management, 8(1), 1912526.

121

ANALISIS PENGARUH KINERJA ENVIRONMENTAL, SOCIAL, AND GOVERNANCE (ESG) TERHADAP
KINERJA FUNDAMENTAL
DAN KINERJA PASAR PADA PERUSAHAAN SEKTOR NON KEUANGAN DI NEGARA ANGGOTA
ASEAN-5
ALI NUR HIDAYAT, I Wayan Nuka Lantara, M.Si., Ph.D.
Universitas Gadjah Mada, 2024 | Diunduh dari http://etd.repository.ugm.ac.id/

https://doi.org/10.54097/fbem.v9i2.9286
https://doi.org/10.1108/JIBR-07-2023-0233
https://doi.org/10.15408/etk.v22i1.25271
https://doi.org/10.1108/JGR-07-2022-0061
https://doi.org/10.1108/MD-02-2023-0267
https://doi.org/10.5709/ce.1897-9254.449
https://doi.org/10.18488/29.v11i2.3738
https://doi.org/10.35912/gaar.v1i1.1500
https://doi.org/10.31955/mea.v6i3.2528


https://doi.org/10.1080/23311975.2021.1912526

Prabawati, P. I., & Rahmawati, I. P. (2022). The effects of Environmental, Social, and
Governance (ESG) scores on firm values in ASEAN member countries.
Jurnal Akuntansi & Auditing Indonesia, 119–129.
https://doi.org/10.20885/jaai.vol26.iss2.art2

Pranajaya, E., Alexandri, M. B., Chan, A., & Hermanto, B. (2024). Examining the
influence of financial inclusion on investment decision: A bibliometric
review. Heliyon, 10(3), e25779. https://doi.org/10.1016/j.heliyon.2024.e25779

Qin, M. (2023). ESG IMPACT ON TOBIN’S Q: BUSINESS ENVIRONMENT
MODERATION IN CHINESE LISTED CORPORATIONS. The
EUrASEANs: Journal on Global Socio-Economic Dynamics, 5(42), 94–102.
https://doi.org/10.35678/2539-5645.5(42).2023.94-102

Raja Ahmad, R. A., Samsuddin, M. E., Azmi, N. A., & Abdullah, N. (2023). Is
Environmental, Social and Governance (ESG) Disclosure Value Enhancing?
Evidence from Top 100 Companies. Asia-Pacific Management Accounting
Journal, 18(2), 143–164. https://doi.org/10.24191/APMAJ.V18i2-06

Ranängen, H. (2017). Stakeholder management theory meets CSR practice in
Swedish mining. Mineral Economics, 30(1), 15–29.
https://doi.org/10.1007/s13563-016-0098-z

Riski, O. S., Herjuna, S. A. S., Purwanti, A., & Nurdiani, T. W. (2023). Mengukur
Dampak Investasi Berkelanjutan: Evaluasi Terhadap Faktor ESG dalam
Portofolio Investor. Jurnal Akuntansi Dan Keuangan West Science, 2(03),
161–172. https://doi.org/10.58812/jakws.v2i03.655

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 & Management, 11(1), 2297446.
https://doi.org/10.1080/23311975.2023.2297446

Sakız, B., & Gencer, A. H. (2023). European Union’s Green Deal and Sustainable
Finance. 307–316. https://doi.org/10.36880/C15.02773

Syafriadi, E., Sitepu, H. B., Andini, Y. P., Muda, I., & Kesuma, S. A. (2023). The
impact of agency theory on organizational behavior: A systematic literature
review of the latest research findings. Brazilian Journal of Development,
9(12), 31895–31911. https://doi.org/10.34117/bjdv9n12-090

122

ANALISIS PENGARUH KINERJA ENVIRONMENTAL, SOCIAL, AND GOVERNANCE (ESG) TERHADAP
KINERJA FUNDAMENTAL
DAN KINERJA PASAR PADA PERUSAHAAN SEKTOR NON KEUANGAN DI NEGARA ANGGOTA
ASEAN-5
ALI NUR HIDAYAT, I Wayan Nuka Lantara, M.Si., Ph.D.
Universitas Gadjah Mada, 2024 | Diunduh dari http://etd.repository.ugm.ac.id/

https://doi.org/10.1080/23311975.2021.1912526
https://doi.org/10.20885/jaai.vol26.iss2.art2
https://doi.org/10.1016/j.heliyon.2024.e25779
https://doi.org/10.35678/2539-5645.5(42).2023.94-102
https://doi.org/10.24191/APMAJ.V18i2-06
https://doi.org/10.1007/s13563-016-0098-z
https://doi.org/10.58812/jakws.v2i03.655
https://doi.org/10.1080/23311975.2023.2297446
https://doi.org/10.36880/C15.02773
https://doi.org/10.34117/bjdv9n12-090


Tambunan, S. B. (2023). Analysis of Tobin’s Q, Market to Book Value of Equity and
Profitability (ROA), on Asset Growth in Property Companies on the
Indonesia Stock Exchange (IDX). Ilomata International Journal of Tax and
Accounting, 4(3), 374–384. https://doi.org/10.52728/ijtc.v4i3.755

Tampakoudis, I., Kiosses, N., & Petridis, K. (2023). The impact of mutual funds’
ESG scores on their financial performance during the COVID-19 pandemic. A
data envelopment analysis. Corporate Governance: The International Journal
of Business in Society, 23(7), 1457–1483.
https://doi.org/10.1108/CG-12-2022-0491

Truong, T. H. D., Dung, H., Nhat, L., & Kieu, D. (2024). IMPACTS OF
ENVIRONMENTAL, SOCIAL, AND GOVERNANCE (ESG)
PERFORMANCE ON FIRM VALUE, PROFITABILITY AND CASH
FLOWS: EVIDENCE IN SOUTHEAST ASIA. Journal of Finance &
Accounting Research.
https://www.researchgate.net/publication/378367899_IMPACTS_OF_ENVIR
ONMENTAL_SOCIAL_AND_GOVERNANCE_ESG_PERFORMANCE_O
N_FIRM_VALUE_PROFITABILITY_AND_CASH_FLOWS_EVIDENCE_I
N_SOUTHEAST_ASIA

Utami, P., & Gandakusuma, I. (2023). SUSTAINABILITY’S INFLUENCE ON
ENERGY FIRM PERFORMANCE: AN ESG PERSPECTIVE. Jurnal
Aplikasi Akuntansi, 8(1), 207–221. https://doi.org/10.29303/jaa.v8i1.304

Virochpoka, V. (2021). How does Thai stock market react to the environmental policy
announcements? [Master of Science, Chulalongkorn University].
https://doi.org/10.58837/CHULA.IS.2021.80

Wahba, H. (2008). Does the market value corporate environmental responsibility? An
empirical examination. Corporate Social Responsibility and Environmental
Management, 15(2), 89–99. https://doi.org/10.1002/csr.153

Wang, H. (2024). ESG investment preference and fund vulnerability. International
Review of Financial Analysis, 91, 103002.
https://doi.org/10.1016/j.irfa.2023.103002

Widhiastuti, R., Nurkhin, A., & Susilowati, N. (2019). The Role of Financial
Performance in Mediating The Effect of Good Corporate Governance on
Financial Distress. Jurnal Economia, 15(1), 34–47.
https://doi.org/10.21831/economia.v15i1.22927

123

ANALISIS PENGARUH KINERJA ENVIRONMENTAL, SOCIAL, AND GOVERNANCE (ESG) TERHADAP
KINERJA FUNDAMENTAL
DAN KINERJA PASAR PADA PERUSAHAAN SEKTOR NON KEUANGAN DI NEGARA ANGGOTA
ASEAN-5
ALI NUR HIDAYAT, I Wayan Nuka Lantara, M.Si., Ph.D.
Universitas Gadjah Mada, 2024 | Diunduh dari http://etd.repository.ugm.ac.id/

https://doi.org/10.52728/ijtc.v4i3.755
https://doi.org/10.1108/CG-12-2022-0491
https://www.researchgate.net/publication/378367899_IMPACTS_OF_ENVIRONMENTAL_SOCIAL_AND_GOVERNANCE_ESG_PERFORMANCE_ON_FIRM_VALUE_PROFITABILITY_AND_CASH_FLOWS_EVIDENCE_IN_SOUTHEAST_ASIA
https://www.researchgate.net/publication/378367899_IMPACTS_OF_ENVIRONMENTAL_SOCIAL_AND_GOVERNANCE_ESG_PERFORMANCE_ON_FIRM_VALUE_PROFITABILITY_AND_CASH_FLOWS_EVIDENCE_IN_SOUTHEAST_ASIA
https://www.researchgate.net/publication/378367899_IMPACTS_OF_ENVIRONMENTAL_SOCIAL_AND_GOVERNANCE_ESG_PERFORMANCE_ON_FIRM_VALUE_PROFITABILITY_AND_CASH_FLOWS_EVIDENCE_IN_SOUTHEAST_ASIA
https://www.researchgate.net/publication/378367899_IMPACTS_OF_ENVIRONMENTAL_SOCIAL_AND_GOVERNANCE_ESG_PERFORMANCE_ON_FIRM_VALUE_PROFITABILITY_AND_CASH_FLOWS_EVIDENCE_IN_SOUTHEAST_ASIA
https://doi.org/10.1002/csr.153
https://doi.org/10.1016/j.irfa.2023.103002
https://doi.org/10.21831/economia.v15i1.22927


Widya, W., Harahap, S., Elidawati, E., & Goh, T. S. (2022). FINANCIAL
PERFORMANCE ANALYSIS USING ECONOMIC VALUE ADDED,
FINANCIAL VALUE ADDED, AND RETURN ON ASSET IN PT.
BUANA. AJAR, 5(02), 226–241. https://doi.org/10.35129/ajar.v5i02.342

Wilburn, K. M., & Wilburn, R. (2011). ACHIEVING SOCIAL LICENSE TO
OPERATE USING STAKEHOLDER THEORY.

Yilmaz, I. (2022). ESG-Based Sustainability Performance and its Impact on Cost of
Capital: International Evidence from the Energy Sector. International Journal
of Applied Economics, Finance and Accounting, 12(2), 21–30.
https://doi.org/10.33094/ijaefa.v12i2.529

Мartynova, Yulia, & Irina, Lukina. (2023). Impact of ESG Ratings on Companies’
Financial Performance: Evidence from Asia. Journal of Corporate Finance
Research / Корпоративные Финансы | ISSN: 2073-0438, 17(3), 116–128.
https://doi.org/10.17323/j.jcfr.2073-0438.17.3.2023.116-128

124

ANALISIS PENGARUH KINERJA ENVIRONMENTAL, SOCIAL, AND GOVERNANCE (ESG) TERHADAP
KINERJA FUNDAMENTAL
DAN KINERJA PASAR PADA PERUSAHAAN SEKTOR NON KEUANGAN DI NEGARA ANGGOTA
ASEAN-5
ALI NUR HIDAYAT, I Wayan Nuka Lantara, M.Si., Ph.D.
Universitas Gadjah Mada, 2024 | Diunduh dari http://etd.repository.ugm.ac.id/

https://doi.org/10.35129/ajar.v5i02.342

