
70 

 

DAFTAR PUSTAKA 

 

Ahmed, R. et al. (2024). Financial sanctions and environmental, social, and 

governance (ESG) performance: A comparative study of ownership 

responses in the Chinese context. Journal of Environmental Management, 

351, 119718. https://doi.org/10.1016/j.jenvman.2023.119718 

 

Aouadi, A., & Marsat, S. (2018). Do ESG Controversies Matter for Firm Value? 

Evidence from International Data. Journal of Business Ethics, 151(4), 1027–

1047. https://doi.org/10.1007/s10551-016-3213-8 

 

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

value and profitability. Borsa Istanbul Review, 22. 

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

 

Bappenas. (n.d). SDGs KNOWLEDGE HUB. Diakses pada 27 Februari 2024. 

https://sdgs.bappenas.go.id/ 

 

Basuki, A. T., & Prawoto, A. (2015). ANALISIS REGRESI DALAM PENELITIAN 

EKONOMI & BISNIS. Depok: RajaGrafindo Persada 

 

Bodhanwala, S. and Bodhanwala, R. (2018). Does corporate sustainability impact 

firm profitability? Evidence from India. Management Decision, Vol. 56 No. 

8, pp. 1734-1747. https://doi.org/10.1108/MD-04-2017-0381  

 

Brigham & Houston. (2014). Essentials of Financial Management. Dasar-dasar 

Manajemen Keuangan. Terjemahan Ali Akbar Yulianto. Buku 2. Edisi 11. 

Jakarta: Salemba Empat 

 

Buallay, A., & Al Marri, M. (2022). Sustainability disclosure and its impact on 

telecommunication and information technology sectors’ performance: 

Worldwide evidence. International Journal of Emergency Services, 11(3), 

379–395. https://doi.org/10.1108/IJES-08-2021-0054 

 

Charumathi, B., & Ramesh, L. (2020). Impact of Voluntary Disclosure on Valuation 

of Firms: Evidence from Indian Companies. Vision, 24(2), 194-203. 

https://doi.org/10.1177/0972262920914138 

 

Chen, R. et al. (2017). Do state and foreign ownership affect investment efficiency? 

evidence from privatizations. Journal of Corporate Finance, 42, pp. 408–421. 

doi:10.1016/j.jcorpfin.2014.09.001. 

 

De  Lucia,  C.,  Pazienza,  P.,  &  Bartlett,  M.  (2020).  Does  good  ESG  lead  to  

better  financial performances by firms? Machine learning and logistic 

Pengaruh Skor ESG (Environmental, Social, Governance) terhadap Nilai Perusahaan dengan
Kepemilikan
Asing sebagai Variabel Moderasi
LUCKY FAJRIYANI, R. Agus Sartono, Prof., Dr., M.B.A.
Universitas Gadjah Mada, 2024 | Diunduh dari http://etd.repository.ugm.ac.id/

https://doi.org/10.1016/j.jenvman.2023.119718
https://doi.org/10.1007/s10551-016-3213-8
https://doi.org/10.1016/j.bir.2022.11.006
https://sdgs.bappenas.go.id/
https://doi.org/10.1108/MD-04-2017-0381
https://doi.org/10.1108/IJES-08-2021-0054
https://doi.org/10.1177/0972262920914138


71 

 

regression models of public enterprises in Europe. Sustainability 

(Switzerland). 12(13), 1–29. https://doi.org/10.3390/su12135317 

 

Dhaliwal, D., Li, O. Z., Tsang, A., & Yang, Y. G. (2014). Corporate social 

responsibility disclosure and the cost of equity capital: The roles of 

stakeholder 65 orientation and financial transparency. Journal of Accounting 

and Public Policy, 33(4), 328–355. 

https://doi.org/10.1016/j.jaccpubpol.2014.04.006 

 

Fatemi, A., Glaum, M., & Kaiser, S. (2018). ESG performance and fi rm value : 

The moderating role of disclosure. Global Finance Journal, 38, 45–64. 

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

 

Friedman, M. (1970). The Social Responsibility of Business Is to Increase Its 

Profits. The New York Times Magazine. 

 

Fuadah, L. L., Mukhtaruddin, M., Andriana, I., & Arisman, A. (2022). The 

Ownership Structure, and the Environmental, Social, and Governance (ESG) 

Disclosure, Firm Value and Firm Performance: The Audit Committee as 

Moderating Variable. Economies. 10(12), 314. 

https://doi.org/10.3390/economies10120314 

 

Galbreath, J. (2012). ESG IN FOCUS: The Australian evidence. Journal of 

Business Ethics, 118(3), 529–541. https://doi.org/10.1007/s10551-012-1607-

9 

 

Ghozali, H. Imam. (2018) Aplikasi Analisis Multivariate Dengan Program IBM 

SPSS 25 Edisi 9. Semarang: Badan Penerbit Universitas Diponegoro. 

 

Gujarati, D. N., & Porter, D. C. (2009). Basic econometrics. Fifth Edition. New 

York: McGraw-Hill 

 

Hawley,  J.  P.,  &  Williams,  A.  T.  (2017).  The  rise  of  fiduciary  capitalism:  

How  institutional investors  can  make  corporate  America  more  

democratic.  University  of  Pennsylvania Press 

 

Huang, R. D., & Shiu, C. Y. (2009). Local Effects of Foreign Ownership in an 

Emerging Financial Market: Evidence from Qualified Foreign Institutional 

Investors in Taiwan. Financial Management, 38(3), 567–602. 

http://www.jstor.org/stable/40388685 

 

IDX. (n.d). Indeks. Diakses pada 15 Maret 2024. 

https://www.idx.co.id/id/produk/indeks 

 

Pengaruh Skor ESG (Environmental, Social, Governance) terhadap Nilai Perusahaan dengan
Kepemilikan
Asing sebagai Variabel Moderasi
LUCKY FAJRIYANI, R. Agus Sartono, Prof., Dr., M.B.A.
Universitas Gadjah Mada, 2024 | Diunduh dari http://etd.repository.ugm.ac.id/

https://doi.org/10.3390/su12135317
https://doi.org/10.1016/j.jaccpubpol.2014.04.006
https://doi.org/10.1016/j.gfj.2017.03.001
https://doi.org/10.3390/economies10120314
https://doi.org/10.1007/s10551-012-1607-9
https://doi.org/10.1007/s10551-012-1607-9
http://www.jstor.org/stable/40388685
https://www.idx.co.id/id/produk/indeks


72 

 

Kang, W. and Jung, M. (2020) ‘Effect of ESG activities and firm’s financial 

characteristics’, Korean Journal of Financial Studies, 49(5), pp. 681–707. 

doi:10.26845/kjfs.2020.10.49.5.681. 

  

Kenton, W. (2023). Triple bottom line. Investopedia. 

https://www.investopedia.com/terms/t/triplebottomline.asp#:~:text=The%20

triple%20bottom%20line%20is%20an%20accounting%20framework%20th

at%20incorporates,planet%2C%20and%20profit.%222 

  

Kim, W., Park, K., & Lee, S. (2018). Corporate Social Responsibility, Ownership 

Structure, and Firm Value: Evidence from Korea. Sustainability, 10(7), 2497. 

https://doi.org/10.3390/su10072497 

 

Komarudin, M., & Affandi, N. (2019). Firm Value, Capital Structure, Profitability, 

Firm Characteristic and Disposable Income as Moderator: An Empirical 

Investigation of Retail Firms in Indonesia. Inovbiz: Jurnal Inovasi Bisnis, 

7(1), 79. https://doi.org/10.35314/inovbiz.v7i1.943  

 

Lindenberg, E. B., & Ross, S. A. (1981). Tobin’s q Ratio and Industrial 

Organization. The Journal of Business. 54(1), 1–32. 

http://www.jstor.org/stable/2352631 

 

Martynova, Y., & Lukina, I. (2023). Impact of ESG Ratings on Companies’ 

Financial Performance: Evidence from Asia. 17. 

 

Ningwati, G. et al. (2022). Pengaruh Environment, Social and Governance 

Disclosure terhadap Kinerja Perusahaan (The Effect of Environmental, 

Social and Governance Disclosure on Corporate Performance). 1(1). 

 

Nugroho, R. A. (2024). Bahlil Akui investor asing “wait and see”, ini Buktinya!. 

Retrieved from https://www.cnbcindonesia.com/news/20240124144509-4-

508633/bahlil-akui-investor-asing-wait-and-see-ini-buktinya 

 

P., Fahad. and K.B., Nidheesh. (2020). Determinants of CSR disclosure: An 

evidence from India. Journal of Indian Business Research, 13(1), pp. 110–

133. https://doi.org/10.1108/JIBR-06-2018-0171 

 

Rahmansyah, Denny. et al. (2023). A regional comparison of ESG regulations: 

Indonesia, Law.asia. Diakses pada 7 Juni 2024. https://law.asia/comparison-

of-esg-regulations-indonesia/ 

 

Raimo, Nicola. et al. (2020). Firm Characteristics and Corporate Governance 

Disclosure in Integrated Reports, In: Mihajlović. Dragan Đorđević, Bojan 

(Ed.): Zbornik Radova Proceedings, 10th International Symposium on 

Natural Resources Management, ISBN 978-86-7747-624-3, Faculty of 

Pengaruh Skor ESG (Environmental, Social, Governance) terhadap Nilai Perusahaan dengan
Kepemilikan
Asing sebagai Variabel Moderasi
LUCKY FAJRIYANI, R. Agus Sartono, Prof., Dr., M.B.A.
Universitas Gadjah Mada, 2024 | Diunduh dari http://etd.repository.ugm.ac.id/

https://www.investopedia.com/terms/t/triplebottomline.asp#:~:text=The%20triple%20bottom%20line%20is%20an%20accounting%20framework%20that%20incorporates,planet%2C%20and%20profit.%222
https://www.investopedia.com/terms/t/triplebottomline.asp#:~:text=The%20triple%20bottom%20line%20is%20an%20accounting%20framework%20that%20incorporates,planet%2C%20and%20profit.%222
https://www.investopedia.com/terms/t/triplebottomline.asp#:~:text=The%20triple%20bottom%20line%20is%20an%20accounting%20framework%20that%20incorporates,planet%2C%20and%20profit.%222
https://doi.org/10.3390/su10072497
https://doi.org/10.35314/inovbiz.v7i1.943
http://www.jstor.org/stable/2352631
https://www.cnbcindonesia.com/news/20240124144509-4-508633/bahlil-akui-investor-asing-wait-and-see-ini-buktinya
https://www.cnbcindonesia.com/news/20240124144509-4-508633/bahlil-akui-investor-asing-wait-and-see-ini-buktinya
https://doi.org/10.1108/JIBR-06-2018-0171
https://law.asia/comparison-of-esg-regulations-indonesia/
https://law.asia/comparison-of-esg-regulations-indonesia/


73 

 

Management Zajecar, Megatrend University, Belgrade, pp. 195-204, 

http://fmz.edu.rs/novi/simpozijum/Zbornik% 20radova%202020.pdf 

 

Refinitiv. (n.d). Environmental, social and governance (ESG) scores. Diakses pada 

13 Maret 2024, 

https://www.refinitiv.com/content/dam/marketing/enus/documents/methodo

logy/refinitiv-esg-scores-methodology.pdf?elqCampaignId=15834 

 

Rouf, Md. A., & Siddique, Md. N.-E.-A. (2023). Theories applied in corporate 

voluntary disclosure: A literature review. Journal of Entrepreneurship and 

Public Policy, 12(1), 49–68. https://doi.org/10.1108/JEPP-01-2022-0007 

 

Sadiq, M., Singh, J., Raza, M., & Mohamad, S. (2020). THE IMPACT OF 

ENVIRONMENTAL, SOCIAL AND GOVERNANCE INDEX ON FIRM 

VALUE: EVIDENCE FROM MALAYSIA. International Journal of Energy 

Economics and Policy, 10(5), 555–562. https://doi.org/10.32479/ijeep.10217 

  

Safitri, K., & Sukmana, Y. (2023). Investasi Berbasis Esg Kian Diminati, 

Bagaimana Prospeknya di Masa Depan?. Retrieved from 

https://money.kompas.com/read/2023/06/28/110000226/ investasi-berbasis-

esg-kian-diminati-bagaimana-prospeknya-di-masa-depan-?page=all 

  

Saini, N., & Singhania, M. (2019). Performance relevance of environmental and 

social disclosures: The role of foreign ownership. Benchmarking: An 

International Journal, 26(6), 1845–1873. https://doi.org/10.1108/BIJ-04-

2018-0114 

 

Saumi, A. K. (2023, December 29). KSEI: Jumlah investor Asing Cuma 0,31%, 

Peluang Penambahan terbuka lebar. Bisnis.com. 

https://market.bisnis.com/read/20231229/ 7/1728115/ksei-jumlah-investor-

asing-cuma-031-peluang-penambahan-terbuka-lebar 

  

Sharma, S., Durand, R. M., & Gur-Arie, O. (1981). Identification and Analysis of 

Moderator Variables. Journal of Marketing Research, 18(3), 291. 

https://doi.org/10.2307/3150970 

 

Velte, P. (2019). Does CEO power moderate the link between ESG performance 

and financial performance?: A focus on the German two-tier system. 

Management Research Review, 43(5), 497–520. 

https://doi.org/10.1108/MRR-04-2019-0182 

 

Unepfi. (n.d). Who Cares Wins: Connecting Financial Markets to a Changing 

World.  The Global Impact. https://www.unepfi.org/fileadmin/events/2004/ 

stocks/who_cares_wins_global_compact_2004.pdf  

 

Pengaruh Skor ESG (Environmental, Social, Governance) terhadap Nilai Perusahaan dengan
Kepemilikan
Asing sebagai Variabel Moderasi
LUCKY FAJRIYANI, R. Agus Sartono, Prof., Dr., M.B.A.
Universitas Gadjah Mada, 2024 | Diunduh dari http://etd.repository.ugm.ac.id/

http://fmz.edu.rs/novi/simpozijum/Zbornik%25%2020radova%202020.pdf
https://www.refinitiv.com/content/dam/marketing/enus/documents/methodology/refinitiv-esg-scores-methodology.pdf?elqCampaignId=15834
https://www.refinitiv.com/content/dam/marketing/enus/documents/methodology/refinitiv-esg-scores-methodology.pdf?elqCampaignId=15834
https://doi.org/10.1108/JEPP-01-2022-0007
https://doi.org/10.32479/ijeep.10217
https://money.kompas.com/read/2023/06/28/110000226/%20investasi-berbasis-esg-kian-diminati-bagaimana-prospeknya-di-masa-depan-?page=all
https://money.kompas.com/read/2023/06/28/110000226/%20investasi-berbasis-esg-kian-diminati-bagaimana-prospeknya-di-masa-depan-?page=all
https://doi.org/10.1108/BIJ-04-2018-0114
https://doi.org/10.1108/BIJ-04-2018-0114
https://market.bisnis.com/read/20231229/%207/1728115/ksei-jumlah-investor-asing-cuma-031-peluang-penambahan-terbuka-lebar
https://market.bisnis.com/read/20231229/%207/1728115/ksei-jumlah-investor-asing-cuma-031-peluang-penambahan-terbuka-lebar
https://doi.org/10.2307/3150970
https://doi.org/10.1108/MRR-04-2019-0182
https://www.unepfi.org/fileadmin/events/2004/%20stocks/who_cares_wins_global_compact_2004.pdf
https://www.unepfi.org/fileadmin/events/2004/%20stocks/who_cares_wins_global_compact_2004.pdf


74 

 

Wong, W.C. et al. (2021). Does ESG certification add firm value?. Finance 

Research Letters, 39, p. 101593. https://doi.org/10.1016/j.frl.2020.101593 

 

Wu, S. et al. (2022). The Impact of ESG Performance on Firm Value: The 

Moderating Role of Ownership Structure. 

https://doi.org/10.3390/su142114507 

  

Pengaruh Skor ESG (Environmental, Social, Governance) terhadap Nilai Perusahaan dengan
Kepemilikan
Asing sebagai Variabel Moderasi
LUCKY FAJRIYANI, R. Agus Sartono, Prof., Dr., M.B.A.
Universitas Gadjah Mada, 2024 | Diunduh dari http://etd.repository.ugm.ac.id/

https://doi.org/10.1016/j.frl.2020.101593
https://doi.org/10.3390/su142114507

	DAFTAR PUSTAKA

