Pengaruh Pengungkapan Kinerja Lingkungan, Sosial dan Tata Kelola terhadap Kinerja Keuangan
Perusahaan (Penelitian Perusahaan yang Tercatat di BEI tahun 2017-2021)
Zara Zebadiah, Marwan Asri, Prof., M.B.A., Ph.D.

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

UNIVERSITAS
GADJAH MADA

DAFTAR PUSTAKA

Atan, R., Alam, M. M., Said,J., dan Zamri, M. (2018). The Impacts of
Environmental, Social, And Governance Factors on Firm Performance:
Panel Study of Malaysian Companies. Management of Environmental
Quality: An International Journal, 29(2), 182—-194.

Aydogmus, M., Giilay, G., dan Ergun, K. (2022). Impact of ESG Performance
on Firm Value and Profitability. Borsa Istanbul Review, 22, S119-S127.

Borodich, S., Deplazes, S., Kardash, N. dan Kovzik, A. (2010). Comparative
Analysis of The Levels of Financial Literacy Among Students in the U.S.,
Belarus and Japan. Journal of Economics and Economic Education
Research, 11(3), 71 - 86.

Buallay A. 2019. Is Sustainability Reporting (ESG) Associated with
Performance? Evidence from the European Banking Sector. Management of
Environmental Quality: An International Journal 30(1):98-115.

Buallay, A., Hamdan, A. dan Barone, E. (2019). Sustainability Reporting and

Firm’s Performance: Comparative Study Between Manufacturing and
Banking Sectors. International Journal of Productivity and Performance
Management, 1 - 16.

Cerqueti, R., Ciciretti, R., Dalo, A., dan Nicolosi, M. (2021). ESG Investing:
A Chance to Reduce Systemic Risk. Journal of Financial Stability, 54, 2 -
13.

Cetin, M., Ecevit, E. dan Yucel, A. G. (2018). The Impact of Economic
Growth, Energy Consumption, Trade Openness, and Financial
Development on Carbon Emissions: Empirical Evidence from Turkey.
Environmental Science and Pollution Research, 25, 36589-36603.

Citterio, A. dan King, A. (2023). The Role of Environmental, Social, and
Governance (ESG) in Predicting Bank Financial Distress. Finance
Research Letters, 51, 2 -7.

Dang, N. H., Phan D.C. dan Vu T. B.H. (2018). Effect of Financial Statements

Information on Firm’s Value: Evidence from Vietnamese Listed Firms.
Investment and financial innovations, 15(4), 210 -217.

56



Pengaruh Pengungkapan Kinerja Lingkungan, Sosial dan Tata Kelola terhadap Kinerja Keuangan
Perusahaan (Penelitian Perusahaan yang Tercatat di BEI tahun 2017-2021)
Zara Zebadiah, Marwan Asri, Prof., M.B.A., Ph.D.

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

Darling, H. S. (2023). Do You Have a Standard Way of Interpreting The
Standard Deviation? A Narrative Review. Cancer Research, Statistics, and
Treatment, 5(4), 728 - 733.

Dodge, Y. (2008). The Concise Encyclopedia of Statistics. Springer,
Switzerland.

Dufour J. M. dan Dagenais, M. G. (1984). Durbin-Watson Tests for Serial
Correlation in Regressions with Missing Observations.  Journal of
Econometrics, 27, 371 - 381.

Freeman, R. E. (1984). Strategic Management: A Stockholder Approach.
Pitman, Boston, MA.

Giannopoulos, George, Fagernes, R. V. K., Elmarzouk, M., Housain, dan
Kazi, A. B. M. A. (2022). The ESG Disclosure and The Financial
Performance of Norwegian Listed Firms. Journal of Risk and Financial
Management, 15:237.

Grisales, D. E. dan Caracuel, A. J. (2021). Environmental, Social and
Governance (ESG) Scores and Financial Performance of Multilatinas:
Moderating Effects of Geographic International Diversification and
Financial Slack. Journal of Business Ethics, 168(2):315-334.

Guijarati, D. N. (2004). Basic Econometrics Fourth Edition. McGraw-Hill,
New York.

Guijarati, D. N. dan Porter, D. C. (2012). Basic Econometrics Fifth Edition.
McGraw-Hill, New York.

Jensen, M. c. dan Meckling, W. H. (1976). Theory of The Firm: Managerial
Behavior Agency. Journal of Financial Economics, 3, 305 - 360.

Liu, Y., Xi, B. dan Wang, G. (2021). The Impact of Corporate Environmental
Responsibility On Financial Performance—Based on Chinese Listed
Companies. Environmental Science and Pollution Research, 28,7840-7853

Li, Y., Gong, M., Zhang, X. Y. dan Koh, L. (2018). The Impact of
Environmental, Social and Governance Disclosure on Firm Value: The Role
of CEO Power. Elsevier, 50, 60 -75.

Lozano, M. B. dan Ferrero, J. M. (2022). Do Emerging and Developed
Countries Differ in Terms of Sustainable Performance? Analysis of Board,
Ownership and Country-Level Factors. Research in International Business
and Finance, 62, 2 - 13.

57



Pengaruh Pengungkapan Kinerja Lingkungan, Sosial dan Tata Kelola terhadap Kinerja Keuangan
Perusahaan (Penelitian Perusahaan yang Tercatat di BEI tahun 2017-2021)
Zara Zebadiah, Marwan Asri, Prof., M.B.A., Ph.D.

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

UNIVERSITAS
GADJAH MADA

Mellenbergh, G. J. (2019). Counteracting Methodological Errors in Behavioral
Research. Springer, Cham. https://doi.org/10.1007/978-3-030-12272-0_3.

Mitchell, R. K., Agle, B. R. dan Wood, D. J. (1997). Toward a Theory of
Stakeholder Identification and Salience: Defining The Principle of Who and
What Really Counts. The Academy of Management Review, 22(4), 853-886.

Mutairi, A. M. S. A. dan Bakar, S. (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.

Nollet, J., Filis, G. dan  Mitrokostas, E. (2016). Corporate Social
Responsibility And Financial Performance: A Non-Linear and
Disaggregated Approach. Economic Modelling, 52, 400-407.

Nguyen, T. T. C., Le, A. T. H. dan Nguyen C. V. (2024). The Impact of
Liquidity and Corporate Efficiency on Profitability. Emerging Science
Journal, 8(1), 180 - 191.

OJK. POJK Nomor 51/POJK.03/2017 Tentang Penerapan Keuangan
Berkelanjutan Bagi Lembaga Jasa Keuangan, Emiten, dan Perusahaan
Publik. 51 Indonesia. 2017. Available online:
https://www.ojk.go.id/sustainablefinance/id/peraturan/peraturan-
ojk/Documents/SALPOJK51keuanSganberkelanjutan.pdf

Oorschot, K. E., Johansen, V. A., Thorup, N. L. and Aspen, D. M. (2024).
Standardization Cycles in Sustainability Reporting within The Global
Reporting Initiative. European Management Journal, 2 - 11.

PennState. (2018). 10.4 - Multicollinearity. The Pennsylvania State
University. https://online.stat.psu.edu/stat462/node/177/

Porter, E. M., Kramer, M. dan Serafeim, G. (2019). Where ESG Fails.
Institutionalinvestor.com. Diakses tanggal 20 Juli  2024.
https://www.institutionalinvestor.com/article/2bswdin8nvg922puxdzwg/op
inion/where-esg-fails

PwC Indonesia. (2023). Tren dan Arah Sustainability Report Indonesia di Masa
Mendatang. pwc.com. Diakses tanggal
01/05/2024. https://www.pwc.com/id/en/media-centre/press-
release/2023/indonesian/tren-dan-arah-sustainability-report-indonesia-
dimasa-mendatang.html

Shleifer, A. Dan Vishny, R. W. (1997). A Survey of Corporate Governance.

58


https://doi.org/10.1007/978-3-030-12272-0_3
https://doi.org/10.1007/978-3-030-12272-0_3
https://doi.org/10.1007/978-3-030-12272-0_3
https://doi.org/10.1007/978-3-030-12272-0_3
https://doi.org/10.1007/978-3-030-12272-0_3
https://doi.org/10.1007/978-3-030-12272-0_3
https://doi.org/10.1007/978-3-030-12272-0_3
https://www.ojk.go.id/sustainable-finance/id/peraturan/peraturan-ojk/Documents/SALPOJK51-keuanSganberkelanjutan.pdf
https://www.ojk.go.id/sustainable-finance/id/peraturan/peraturan-ojk/Documents/SALPOJK51-keuanSganberkelanjutan.pdf
https://www.ojk.go.id/sustainable-finance/id/peraturan/peraturan-ojk/Documents/SALPOJK51-keuanSganberkelanjutan.pdf
https://www.ojk.go.id/sustainable-finance/id/peraturan/peraturan-ojk/Documents/SALPOJK51-keuanSganberkelanjutan.pdf
https://www.ojk.go.id/sustainable-finance/id/peraturan/peraturan-ojk/Documents/SALPOJK51-keuanSganberkelanjutan.pdf
https://www.ojk.go.id/sustainable-finance/id/peraturan/peraturan-ojk/Documents/SALPOJK51-keuanSganberkelanjutan.pdf
https://www.ojk.go.id/sustainable-finance/id/peraturan/peraturan-ojk/Documents/SALPOJK51-keuanSganberkelanjutan.pdf
https://www.ojk.go.id/sustainable-finance/id/peraturan/peraturan-ojk/Documents/SALPOJK51-keuanSganberkelanjutan.pdf
https://www.ojk.go.id/sustainable-finance/id/peraturan/peraturan-ojk/Documents/SALPOJK51-keuanSganberkelanjutan.pdf
https://www.ojk.go.id/sustainable-finance/id/peraturan/peraturan-ojk/Documents/SALPOJK51-keuanSganberkelanjutan.pdf
https://www.ojk.go.id/sustainable-finance/id/peraturan/peraturan-ojk/Documents/SALPOJK51-keuanSganberkelanjutan.pdf
https://www.ojk.go.id/sustainable-finance/id/peraturan/peraturan-ojk/Documents/SALPOJK51-keuanSganberkelanjutan.pdf
https://www.ojk.go.id/sustainable-finance/id/peraturan/peraturan-ojk/Documents/SALPOJK51-keuanSganberkelanjutan.pdf
https://www.ojk.go.id/sustainable-finance/id/peraturan/peraturan-ojk/Documents/SALPOJK51-keuanSganberkelanjutan.pdf
https://www.ojk.go.id/sustainable-finance/id/peraturan/peraturan-ojk/Documents/SALPOJK51-keuanSganberkelanjutan.pdf
https://www.ojk.go.id/sustainable-finance/id/peraturan/peraturan-ojk/Documents/SALPOJK51-keuanSganberkelanjutan.pdf
https://www.ojk.go.id/sustainable-finance/id/peraturan/peraturan-ojk/Documents/SALPOJK51-keuanSganberkelanjutan.pdf
https://www.ojk.go.id/sustainable-finance/id/peraturan/peraturan-ojk/Documents/SALPOJK51-keuanSganberkelanjutan.pdf
https://www.ojk.go.id/sustainable-finance/id/peraturan/peraturan-ojk/Documents/SALPOJK51-keuanSganberkelanjutan.pdf
https://www.ojk.go.id/sustainable-finance/id/peraturan/peraturan-ojk/Documents/SALPOJK51-keuanSganberkelanjutan.pdf
https://www.ojk.go.id/sustainable-finance/id/peraturan/peraturan-ojk/Documents/SALPOJK51-keuanSganberkelanjutan.pdf
https://www.ojk.go.id/sustainable-finance/id/peraturan/peraturan-ojk/Documents/SALPOJK51-keuanSganberkelanjutan.pdf
https://www.ojk.go.id/sustainable-finance/id/peraturan/peraturan-ojk/Documents/SALPOJK51-keuanSganberkelanjutan.pdf
https://www.ojk.go.id/sustainable-finance/id/peraturan/peraturan-ojk/Documents/SALPOJK51-keuanSganberkelanjutan.pdf
https://www.ojk.go.id/sustainable-finance/id/peraturan/peraturan-ojk/Documents/SALPOJK51-keuanSganberkelanjutan.pdf
https://www.ojk.go.id/sustainable-finance/id/peraturan/peraturan-ojk/Documents/SALPOJK51-keuanSganberkelanjutan.pdf
https://www.ojk.go.id/sustainable-finance/id/peraturan/peraturan-ojk/Documents/SALPOJK51-keuanSganberkelanjutan.pdf
https://www.ojk.go.id/sustainable-finance/id/peraturan/peraturan-ojk/Documents/SALPOJK51-keuanSganberkelanjutan.pdf
https://www.ojk.go.id/sustainable-finance/id/peraturan/peraturan-ojk/Documents/SALPOJK51-keuanSganberkelanjutan.pdf
https://www.ojk.go.id/sustainable-finance/id/peraturan/peraturan-ojk/Documents/SALPOJK51-keuanSganberkelanjutan.pdf
https://online.stat.psu.edu/stat462/node/177/
https://www.pwc.com/id/en/media-centre/press-release/2023/indonesian/tren-dan-arah-sustainability-report-indonesia-di-masa-mendatang.html
https://www.pwc.com/id/en/media-centre/press-release/2023/indonesian/tren-dan-arah-sustainability-report-indonesia-di-masa-mendatang.html
https://www.pwc.com/id/en/media-centre/press-release/2023/indonesian/tren-dan-arah-sustainability-report-indonesia-di-masa-mendatang.html
https://www.pwc.com/id/en/media-centre/press-release/2023/indonesian/tren-dan-arah-sustainability-report-indonesia-di-masa-mendatang.html
https://www.pwc.com/id/en/media-centre/press-release/2023/indonesian/tren-dan-arah-sustainability-report-indonesia-di-masa-mendatang.html
https://www.pwc.com/id/en/media-centre/press-release/2023/indonesian/tren-dan-arah-sustainability-report-indonesia-di-masa-mendatang.html
https://www.pwc.com/id/en/media-centre/press-release/2023/indonesian/tren-dan-arah-sustainability-report-indonesia-di-masa-mendatang.html
https://www.pwc.com/id/en/media-centre/press-release/2023/indonesian/tren-dan-arah-sustainability-report-indonesia-di-masa-mendatang.html
https://www.pwc.com/id/en/media-centre/press-release/2023/indonesian/tren-dan-arah-sustainability-report-indonesia-di-masa-mendatang.html
https://www.pwc.com/id/en/media-centre/press-release/2023/indonesian/tren-dan-arah-sustainability-report-indonesia-di-masa-mendatang.html
https://www.pwc.com/id/en/media-centre/press-release/2023/indonesian/tren-dan-arah-sustainability-report-indonesia-di-masa-mendatang.html
https://www.pwc.com/id/en/media-centre/press-release/2023/indonesian/tren-dan-arah-sustainability-report-indonesia-di-masa-mendatang.html
https://www.pwc.com/id/en/media-centre/press-release/2023/indonesian/tren-dan-arah-sustainability-report-indonesia-di-masa-mendatang.html
https://www.pwc.com/id/en/media-centre/press-release/2023/indonesian/tren-dan-arah-sustainability-report-indonesia-di-masa-mendatang.html
https://www.pwc.com/id/en/media-centre/press-release/2023/indonesian/tren-dan-arah-sustainability-report-indonesia-di-masa-mendatang.html
https://www.pwc.com/id/en/media-centre/press-release/2023/indonesian/tren-dan-arah-sustainability-report-indonesia-di-masa-mendatang.html
https://www.pwc.com/id/en/media-centre/press-release/2023/indonesian/tren-dan-arah-sustainability-report-indonesia-di-masa-mendatang.html
https://www.pwc.com/id/en/media-centre/press-release/2023/indonesian/tren-dan-arah-sustainability-report-indonesia-di-masa-mendatang.html
https://www.pwc.com/id/en/media-centre/press-release/2023/indonesian/tren-dan-arah-sustainability-report-indonesia-di-masa-mendatang.html
https://www.pwc.com/id/en/media-centre/press-release/2023/indonesian/tren-dan-arah-sustainability-report-indonesia-di-masa-mendatang.html
https://www.pwc.com/id/en/media-centre/press-release/2023/indonesian/tren-dan-arah-sustainability-report-indonesia-di-masa-mendatang.html
https://www.pwc.com/id/en/media-centre/press-release/2023/indonesian/tren-dan-arah-sustainability-report-indonesia-di-masa-mendatang.html
https://www.pwc.com/id/en/media-centre/press-release/2023/indonesian/tren-dan-arah-sustainability-report-indonesia-di-masa-mendatang.html
https://www.pwc.com/id/en/media-centre/press-release/2023/indonesian/tren-dan-arah-sustainability-report-indonesia-di-masa-mendatang.html
https://www.pwc.com/id/en/media-centre/press-release/2023/indonesian/tren-dan-arah-sustainability-report-indonesia-di-masa-mendatang.html
https://www.pwc.com/id/en/media-centre/press-release/2023/indonesian/tren-dan-arah-sustainability-report-indonesia-di-masa-mendatang.html
https://www.pwc.com/id/en/media-centre/press-release/2023/indonesian/tren-dan-arah-sustainability-report-indonesia-di-masa-mendatang.html
https://www.pwc.com/id/en/media-centre/press-release/2023/indonesian/tren-dan-arah-sustainability-report-indonesia-di-masa-mendatang.html
https://www.pwc.com/id/en/media-centre/press-release/2023/indonesian/tren-dan-arah-sustainability-report-indonesia-di-masa-mendatang.html
https://www.pwc.com/id/en/media-centre/press-release/2023/indonesian/tren-dan-arah-sustainability-report-indonesia-di-masa-mendatang.html
https://www.pwc.com/id/en/media-centre/press-release/2023/indonesian/tren-dan-arah-sustainability-report-indonesia-di-masa-mendatang.html
https://www.pwc.com/id/en/media-centre/press-release/2023/indonesian/tren-dan-arah-sustainability-report-indonesia-di-masa-mendatang.html
https://www.pwc.com/id/en/media-centre/press-release/2023/indonesian/tren-dan-arah-sustainability-report-indonesia-di-masa-mendatang.html
https://www.pwc.com/id/en/media-centre/press-release/2023/indonesian/tren-dan-arah-sustainability-report-indonesia-di-masa-mendatang.html
https://www.pwc.com/id/en/media-centre/press-release/2023/indonesian/tren-dan-arah-sustainability-report-indonesia-di-masa-mendatang.html
https://www.pwc.com/id/en/media-centre/press-release/2023/indonesian/tren-dan-arah-sustainability-report-indonesia-di-masa-mendatang.html
https://www.pwc.com/id/en/media-centre/press-release/2023/indonesian/tren-dan-arah-sustainability-report-indonesia-di-masa-mendatang.html
https://www.pwc.com/id/en/media-centre/press-release/2023/indonesian/tren-dan-arah-sustainability-report-indonesia-di-masa-mendatang.html
https://www.pwc.com/id/en/media-centre/press-release/2023/indonesian/tren-dan-arah-sustainability-report-indonesia-di-masa-mendatang.html
https://www.pwc.com/id/en/media-centre/press-release/2023/indonesian/tren-dan-arah-sustainability-report-indonesia-di-masa-mendatang.html
https://www.pwc.com/id/en/media-centre/press-release/2023/indonesian/tren-dan-arah-sustainability-report-indonesia-di-masa-mendatang.html

Perusahaan (Penelitian Perusahaan yang Tercatat di BEI tahun 2017-2021)
Zara Zebadiah, Marwan Asri, Prof., M.B.A., Ph.D.

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

UNIVERSITAS
GADJAH MADA

THE JOURNAL OF FINANCE, 52(2), 737 — 783.

Spencer, M. (1973) Job Market Signalling. Quarterly Journal of Economics,
87, 355-374.

Shukur, G. (2000). The Robustness of The Systemwise Breauch-Godfrey
Autocorrelation Test For Non-Normal Distributed Error Terms. Research
Report Department of Statistics Goteborg University Sweden, 1 - 24,

Suchman, M. C. (1995). Managing Legitimacy: Strategic and Institutional
Approaches. Academy of Management Review, 20(3), 571-610.
https://doi.org/10.1061/9780784409398.ch05

Thadewald, T. dan Buning, H. (2004). Jarque-Bera Test and its Competitors
for Testing Normality - A Power Comparison. University Berlin, 2 - 24,

Taliento, M., Favino, C. dan Netti, A. (2019). Impact of Environmental, Social,
and Governance Information on Economic Performance: Evidence of a
Corporate ‘Sustainability Advantage’ from Europe.  Sustainability,
11(1738), 1 - 26.

Treepongkaruna, S. dan Suttipun, M. (2024). The Impact of Environmental,
Social and Governance (ESG) Reporting On Corporate Profitability:
Evidence from Thailand. Journal of Financial Reporting and Accounting, 1
- 217.

Velte, P. 2017. Does ESG Performance Have an Impact on Financial
Performance? Evidence from Germany. Journal of Global Responsibility,
8, 169-78.

Vidal, J. S. (2014). High Debt Companies' Leverage Determinants in Spain:
A Quantile Regression Approach. Economic Modelling, 36.

Wagh, S. (2024). What is Primary and Secondary literature see Primary
Sources. Benedictine University Library.

https://researchquides.ben.edu/environmental-science

Wahl, A., Charifzadeh, M. dan Diefenbach, F. (2020). Voluntary Adopters of
Integrated Reporting — Evidence on Forecast Accuracy and Firm Value.
Business Strategy and the Environment, 29(6), 2145-2892.

Woolridge, J. (2012). Introductory Econometrics: A Modern Approach, Fifth
Edition. CENGAGE Learning, Nelson Education, Canada.

59

Pengaruh Pengungkapan Kinerja Lingkungan, Sosial dan Tata Kelola terhadap Kinerja Keuangan


https://researchguides.ben.edu/environmental-science
https://researchguides.ben.edu/environmental-science
https://researchguides.ben.edu/environmental-science
https://researchguides.ben.edu/environmental-science
https://researchguides.ben.edu/environmental-science
https://researchguides.ben.edu/environmental-science
https://researchguides.ben.edu/environmental-science
https://researchguides.ben.edu/environmental-science
https://researchguides.ben.edu/environmental-science
https://researchguides.ben.edu/environmental-science
https://researchguides.ben.edu/environmental-science
https://researchguides.ben.edu/environmental-science
https://researchguides.ben.edu/environmental-science
https://researchguides.ben.edu/environmental-science

Pengaruh Pengungkapan Kinerja Lingkungan, Sosial dan Tata Kelola terhadap Kinerja Keuangan
Perusahaan (Penelitian Perusahaan yang Tercatat di BEI tahun 2017-2021)
Zara Zebadiah, Marwan Asri, Prof., M.B.A., Ph.D.

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

UNIVERSITAS
GADJAH MADA

Worku, A. T., Bayleyegne, Y. W. and Tafere, Z. B. (2024). Determinants of
Profitability of Insurance Companies in Ethiopia: Evidence from Insurance
Companies from 2011 to 2020 Years. Journal of Innovation and
Entrepreneurship, 13(4), 2 — 19.

60



