The Impact of Corporate Social Performance on Firm Risk EvidenceA fromA Indonesia
Abdurrahman Fa'lg Wijisaksono, Sylvain Bourjade

Universitas Gadjah Mada, 2024 | Diunduh dari http://etd.repository.ugm.ac.id/

UNIVERSITAS
GADJAH MADA

Reference

Alareeni, B.A. and 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), pp.
1409-1428. doi:10.1108/cg-06-2020-0258.

Barnea, A., Heinkel, R. and Kraus, A. (2005) ‘Green investors and Corporate Investment’,
Structural Change and Economic Dynamics, 16(3), pp. 332-346.
doi:10.1016/j.strueco.2004.04.002.

Bouslah, K., Kryzanowski, L. and M’Zali, B. (2013) ‘The impact of the dimensions of social
performance on firm risk’, Journal of Banking &amp, Finance, 37(4), pp. 1258-1273.
do0i:10.1016/j.jbank{in.2012.12.004.

Broadstock, D. et al. (2020) ‘The role of ESG performance during times of financial crisis:
Evidence from covid-19 in China’, SSRN Electronic Journal [Preprint].
doi:10.2139/ssrn.3627439.

Chang, K., Kim, I. and Li, Y. (2013) ‘The heterogeneous impact of corporate social
responsibility activities that target different stakeholders’, SSRN Electronic Journal
[Preprint]. doi:10.2139/ssrn.2323797.

Chen, K.C., Chen, Z. and Wei, K.C. (2010) ‘Agency costs of free cash flow and the effect of
shareholder rights on the implied cost of equity capital’, Journal of Financial and
Quantitative Analysis, 46(1), pp. 171-207. doi:10.1017/s0022109010000591.

Cheng, S. (2008) ‘Board size and the variability of corporate performance’, Journal of Financial
Economics, 87(1), pp. 157-176. doi:10.1016/j.jfineco.2006.10.006.

Chollet, P., & Sandwidi, B. W. (2018). CSR engagement and financial risk: A virtuous circle?
International evidence. Global Finance Journal, 38, 65-81.

Dowell, G., Hart, S. and Yeung, B. (2000a) ‘Do corporate global environmental standards create
or destroy market value?’, Management Science, 46(8), pp. 1059-1074.
doi:10.1287/mnsc.46.8.1059.12030.

Fama, E.F. and French, K.R. (2005) ‘Disagreement, tastes, and asset prices’, SSRN Electronic
Journal [Preprint]. doi:10.2139/ssrn.502605.

Fama, Eugene F., and Michael C. Jensen. “Separation of Ownership and Control.” The Journal
of Law & Economics 26, no. 2 (1983): 301-25. http://www.jstor.org/stable/725104.



The Impact of Corporate Social Performance on Firm Risk EvidenceA fromA Indonesia
Abdurrahman Fa'lg Wijisaksono, Sylvain Bourjade

Universitas Gadjah Mada, 2024 | Diunduh dari http://etd.repository.ugm.ac.id/

UNIVERSITAS
GADJAH MADA

Fombrun, C.J., Gardberg, N.A. and Sever, J.M. (2000) ‘The reputation quotientsm: A multi-
stakeholder measure of corporate reputation’, Journal of Brand Management, 7(4), pp.
241-255. doi:10.1057/bm.2000.10.

Godfrey, P.C., Merrill, C.B. and Hansen, J.M. (2008) ‘The relationship between corporate social
responsibility and shareholder value: An empirical test of the risk management
hypothesis’, Strategic Management Journal, 30(4), pp. 425-445. doi:10.1002/sm;j.750.

Heinkel, R., Kraus, A. and Zechner, J. (2001) ‘The effect of green investment on corporate
behavior’, The Journal of Financial and Quantitative Analysis, 36(4), p. 431.
doi:10.2307/2676219.

Jones, T.M. 1995. ‘Instrumental stakeholder theory: A synthesis of ethics and economics.’
Academy of Management Review, 20:2, 404-437.

Junius, D. et al. (2020) ‘THE IMPACT OF ESG PERFORMANCE TO FIRM PERFORMANCE
AND MARKET VALUE’, Jurnal Aplikasi Akuntansi, 5(1).

Klein, A. (1998) ‘Firm performance and Board Committee Structure’, The Journal of Law and
Economics, 41(1), pp. 275-304. doi:10.1086/467391.

Mackey, A., Mackey, T.B. and Barney, J.B. (2007) ‘Corporate Social Responsibility and firm
performance: Investor Preferences and Corporate Strategies’, Academy of Management
Review, 32(3), pp. 817-835. doi:10.5465/amr.2007.25275676.

Makhdalena., Zulvina, D., Zulvina, Y., Amelia, R. W., & Wicaksono, A. P. (2023).
Environmental, Social, Governance, and Firm Performance in Developing Countries:
Evidence from Southeast Asian. Etikonomi, 22(1), 65-78.

Markowitz, H., 1991. Portfolio selection: Efficient Diversification of Investments, New Y ork,
NY, John Wiley & Sons.

Mathew, S., Ibrahim, S. and Archbold, S. (2017) ‘Corporate governance and firm risk’,
Corporate Governance. The International Journal of Business in Society, 18(1), pp. 52—67.
doi:10.1108/cg-02-2017-0024.

Nurrizkiana, Rika; Adhariani, Desi; Setiawan, Doddy; and Harymawan, Iman, Board
Effectiveness and Firm Risk: The Moderating Role of ESG Performance, Australasian
Accounting, Business and Finance Journal, 18(1), 2024, 108-129.
doi:10.14453/aabf].v18i1.07

Orlitzky, M. and Benjamin, J.D. (2001) ‘Corporate Social Performance and firm risk: A Meta-
Analytic Review’, Business &amp, Society, 40(4), pp. 369-396.
doi:10.1177/000765030104000402.



The Impact of Corporate Social Performance on Firm Risk EvidenceA fromA Indonesia
Abdurrahman Fa'lg Wijisaksono, Sylvain Bourjade

Universitas Gadjah Mada, 2024 | Diunduh dari http://etd.repository.ugm.ac.id/

UNIVERSITAS
GADJAH MADA

Plumlee, M. et al. (2015) ‘Voluntary Environmental Disclosure Quality and firm value: Further
evidence’, Journal of Accounting and Public Policy, 34(4), pp. 336-361.
doi:10.1016/j.jaccpubpol.2015.04.004.

Pollman, Elizabeth, The Making and Meaning of ESG (October 31, 2022). U of Penn, Inst for
Law & Econ Research Paper No. 22-23, European Corporate Governance Institute - Law
Working Paper No. 659/2022, Harvard Business Law Review, Forthcoming, Available at
SSRN: https://ssrn.com/abstract=4219857

Rizky ERIANDANI, Liliana Inggrit WIJAY A / Journal of Asian Finance, Economics and
Business Vol 8 No 3 (2021) 09530965 9

Salama, A., Anderson, K. and Toms, J.S. (2011) ‘Does community and environmental
responsibility affect firm risk? evidence from UK panel data 1994-2006°, Business Ethics:
A European Review, 20(2), pp. 192-204. doi:10.1111/5.1467-8608.2011.01617 .x.

Sassen, R., Hinze, A.-K. and Hardeck, 1. (2016) ‘Impact of ESG factors on firm risk in Europe’,
Journal of Business Economics, 86(8), pp. 867-904. doi:10.1007/s11573-016-0819-3.

Sharfman, M.P. and Fernando, C.S. (2008) ‘Environmental risk management and the cost of
capital’, Strategic Management Journal, 29(6), pp. 569-592. do0i:10.1002/smj.678.

Susilowati, K. D. S. (2013). Entrepreneur’s perspective on corporate social responsibility: A case
in Indonesia. In Proceedings of the 8th Asian business research conference, Bangkok,
Thailand, 1-2 April 2013 (pp. 1-18).

Syafrullah, S., and Muharam, H., 2017. ANALISIS PENGARUH KINERJA
ENVIRONMENTAL, SOCIAL, DAN GOVERNANCE (ESG) TERHADAP
ABNORMAL RETURN (Studi pada Perusahaan Indonesia dan Malaysia yang
mengungkapkan ESG score dan terdaftar pada Bursa Efek Indonesia dan Bursa Malaysia
Tahun 2010-2015). Diponegoro Journal of Management, [Online] Volume 6(2), pp. 222-
235.

Ting, LW. et al. (2019) ‘Corporate Social Performance and firm performance: Comparative
study among developed and emerging market firms’, Sustainability, 12(1), p. 26.
do0i:10.3390/su12010026.

WADDOCK, S.A. and GRAVES, S.B. (1997) ‘The Corporate Social Performance-Financial
Performance Link’, Strategic Management Journal, 18(4), pp. 303-319.
d0i:10.1002/(sici)1097-0266(199704)18:4&I1t;303::aid-smj869&gt;3.0.co;2-g.

Yoo, S. and Managi, S. (2022) ‘Disclosure or action: Evaluating ESG behavior towards financial
performance’, Finance Research Letters, 44, p. 102108. doi:10.1016/;.fr1.2021.102108.



The Impact of Corporate Social Performance on Firm Risk EvidenceA fromA Indonesia
Abdurrahman Fa'lg Wijisaksono, Sylvain Bourjade

Universitas Gadjah Mada, 2024 | Diunduh dari http://etd.repository.ugm.ac.id/

UNIVERSITAS
GADJAH MADA

Yudhanto, W., & Simamora, A. J. (2023). Environmental, Social, and Governance Risk on
Firm Performance: The Mediating Role of Firm Risk. Binus Business Review, 14 (2),
223-234



