UNIVERSITAS
GADJAH MADA

Pengaruh Penerapan Environmental, Social, and Governance (ESG) Terhadap Risiko, Kinerja
Keuangan,

dan Reaksi Investor di Bursa Efek Indonesia

AGATHA FABYAN, Kusdhianto Setiawan, Sivilekonom., Ph. D.

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

Daftar Pustaka

Aevoae, G. M., Andries, A. M., Ongena, S., & Sprincean, N. (2022). ESG and
systemic risk. Applied Economics, 55(27), 3085-3109. https://doi.org/10.
1080/00036846.2022.2108752.

Almaskati, N., Bird, R., Yeung, D., & Lu, Y. 2023. Corporate governance, market
conditions and investors’ reaction to information signals. Australian
Journal of Management, 48(1), 38-66. https://doi.org/10.1177/0312896
2221096492.

Altman, E. I. 2018. A Fifty-Year Retrospective on Credit Risk Models, the
Altman Z-Score Family of Models and Their Applications to Financial
Markets and Managerial Strategies. Journal of Credit Risk, 14, 1-34.
Amalia, R., Kusuma, I. W. 2023. Pengaruh Kinerja Lingkungan, Sosial dan Tata
Kelola terhadap Kinerja Pasar dengan Kontroversi ESG sebagai Variabel
Pemoderasi. Accounting and Business Information Systems Journal, 11(2),
175-191. https://jurnal.ugm.ac.id/abis.

Baltagi, B.H. 2005. Econometric Analysis of Panel Data. 3rd Edition, John Wiley
& Sons Inc., New York.

Barko, T., Cremers, M., & Renneboog, L. 2017. Activism on corporate social
responsibility. SSRN Electronic Journal. https://doi.org/10.2139/ssrn.
2977219.

Battiston, S., Dafermos, Y., & Monasterolo, I. 2021. Climate risks and financial
stability. Journal of Financial Stability, 54. https://doi.org/10.1016/].jfs.
2021.100867.

Bird, R., & Yeung, D. 2012. How do investors react under uncertainty? Pacific-
Basin Finance Journal, 20(2), 310-327. https://doi.org/10.1016/j.pacfin.
2011.10.001.

Brigham, E. F., & Daves, P. R. 2019. Intermediate Financial Management (13 th
Editi). Cengage.

Choi, H. M. 2014. When good news is not so good: economy-wide uncertainty
and stock returns. Journal of Business Finance &Amp Accounting, 41(9-
10), 1101-1123. https://doi.org/10.1111/jbfa.12096.

Climate change: what are the risks to financial stability? (n.d.). Bank of England.
https://www.bankofengland.co.uk/explainers/climate-change-what-are-
the-risks-to-financial-stability.

Cooper, D. R., & Schindler, P. S. 2013. Business Research Methods. McGraw-
Hill Education.

Dahiya, M., & Singh, S. 2021. The linkage between CSR and cost of equity: an
Indian perspective. Sustainability Accounting, Management and Policy
Journal, 12(3), 499-521. https://doi.org/10.1108/SAMPJ-10-2019-0379.
Dean, J. 1951. Capital Budgeting: Top-Management Policy on Plant, Equipment,
and Product Development. New York Chichester, West Sussex: Columbia
University Press. https://doi.org/10.7312/dean90552.

Dougherty, Christopher. 2007. Introduction to Econometrics (3" Ed). Oxford:
Oxford University Press.

76


https://doi.org/10.%201080/00036846.2022.2108752
https://doi.org/10.%201080/00036846.2022.2108752
https://doi.org/10.1177/0312896%202221096492
https://doi.org/10.1177/0312896%202221096492
https://jurnal.ugm.ac.id/abis
https://doi.org/10.2139/ssrn.%202977219
https://doi.org/10.2139/ssrn.%202977219
https://doi.org/10.1016/j.jfs.%202021.100867
https://doi.org/10.1016/j.jfs.%202021.100867
https://doi.org/10.1016/j.pacfin.%202011.10.001
https://doi.org/10.1016/j.pacfin.%202011.10.001
https://doi.org/10.1111/jbfa.12096
https://www.bankofengland.co.uk/explainers/climate-change-what-are-the-risks-to-financial-stability
https://www.bankofengland.co.uk/explainers/climate-change-what-are-the-risks-to-financial-stability
https://doi.org/10.1108/SAMPJ-10-2019-0379
https://doi.org/10.7312/dean90552

UNIVERSITAS
GADJAH MADA

Pengaruh Penerapan Environmental, Social, and Governance (ESG) Terhadap Risiko, Kinerja
Keuangan,

dan Reaksi Investor di Bursa Efek Indonesia

AGATHA FABYAN, Kusdhianto Setiawan, Sivilekonom., Ph. D.

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

Ellili, N. O. D. 2020. Environmental, Social, and Governance Disclosure,

Ownership Structure and Cost of Capital: Evidence from the UAE.
Sustainability, 12(18), 7706. https://doi.org/10.3390/su12187706.

Ernst & Young. 2017. The CFO Imperative: How to Find Long-Term Value In

Financial And Nonfinancial Reporting. https://www.ey.com/en_gl/
insights/assurance/how-to-find-long-term-value-in-financial-and-nonfinan

cial-reporting.

Fama, E. F. 1970. Efficient Capital Markets: A Review of Theory and Empirical

Work. The Journal of Finance, 25(2), 383-417. https://doi.org/10.2307
12325486.

Ferry, M. G., & Jones, W. H. 1979. Determinants of financial structure: A new

methodological approach. The Journal of Finance, 34(3).

Fisher, 1. 1930. The Theory of Interest, as Determined by Impatience to Spend

Income and Opportunity to Invest It. Macmillan, New York.

Ghoul, S. E., Guedhami, O., Kwok, C. C., & Mishra, D. R. 2011. Does corporate

social responsibility affect the cost of capital? Journal of Banking &
Finance, 35(9), 2388-2406. https://doi.org/10.1016/j.jbankfin.2011.02.007.

Gillan, S. L., Koch, A., & Starks, L. T. 2021. Firms and social responsibility: A

review of ESG and CSR research in corporate finance. Journal of Corporate
Finance, 66. https://doi.org/10.1016/j.jcorpfin.2021.101889.

Greene, W. H. 2003. Econometric Analisis (5" Ed). New Jersey: Pearson

Education International.

Gujarati, D., Porter, D. 2008. Basic Econometric (5™ Ed). New York: McGraw-

Hill Inc.

Haddad, H. H., & Rokhim, R. 2022. The role of Indonesian investors in achieving

SDGs through green bonds. IOP Conference Series Earth and
Environmental Science, 1111(1), 012069. https://doi.org/10.1088/1755-131
5/1111/1/012069.

Hamada, R. 1972. The Effect of the Firm’s Capital Structure on the Systematic

Risk of Common Stocks. Journal of Finance, 27, 435-452.
https://doi.org/10.1111/j.1540-6261.1972.tb00971.

Hu, H., Qi, S., & Chen, Y. 2023. Using green technology for a better tomorrow:

How enterprises and government utilize the carbon trading system and
incentive  policies. China  Economic  Review, 78, 101933.
https://doi.org/10.1016/j.chiec0.2023.101933.

Jensen, M. C. & Meckling, W. H. 1976. Theory of the Firm: Managerial Behavior,

Agency Costs and Ownership Structure. Journal of Financial Economics,
3(4), 305-360. http://hupress.harvard.edu/catalog/JENTHF.html.

Jo, H., & Na, H. 2012. Does CSR Reduce Firm Risk? Evidence from

Controversial Industry Sectors. Journal of Business Ethics, 110(4), 441-
456. https://doi.org/10.1007/s10551-012-1492-2.

Johnston, Jack, and John Dinardo. 1997. Econometric Methods (4™ Ed). New

York: McGraw-Hill.

Kmenta, J. 1971. Elements of Econometrics. New York: Macmillan.

77


https://doi.org/10.3390/su12187706
https://www.ey.com/en_gl/%20insights/assurance/how-to-find-long-term-value-in-financial-and-nonfinan%20cial-reporting
https://www.ey.com/en_gl/%20insights/assurance/how-to-find-long-term-value-in-financial-and-nonfinan%20cial-reporting
https://www.ey.com/en_gl/%20insights/assurance/how-to-find-long-term-value-in-financial-and-nonfinan%20cial-reporting
https://doi.org/10.2307%20/2325486
https://doi.org/10.2307%20/2325486
https://doi.org/10.1016/j.jbankfin.2011.02.007
https://doi.org/10.1016/j.jcorpfin.2021.101889
https://doi.org/10.1088/1755-131%205/1111/1/012069
https://doi.org/10.1088/1755-131%205/1111/1/012069
https://doi.org/10.1111/j.1540-6261.1972.tb00971
https://doi.org/10.1016/j.chieco.2023.101933
http://hupress.harvard.edu/catalog/JENTHF.html
https://doi.org/10.1007/s10551-012-1492-2

UNIVERSITAS
GADJAH MADA

Pengaruh Penerapan Environmental, Social, and Governance (ESG) Terhadap Risiko, Kinerja
Keuangan,

dan Reaksi Investor di Bursa Efek Indonesia

AGATHA FABYAN, Kusdhianto Setiawan, Sivilekonom., Ph. D.

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

Mauboussin M. J., & Callahan Dan. 2022. Return On Invested Capital. Morgan
Stanley Investment Management. https://www.morganstanley.com/im/en-
us/individual-investor/insights/articles/return-on-invested-capital.html.
Mcwilliams A, Siegel D. 2001. Corporate Social Responsibility: A Theory Of The
Firm Perspective. The Academy of Management Review, 26, 117-127.
Miller, M.H. 1977. Debt and Taxes. The Journal of Finance, 32, 261-275.
Retrieved from
https://www.scirp.org/reference/referencespapers?referenceid=14856 11.
Miller M. and Rock K. 1985. Dividend Policy under Asymmetric Information.
The Journal of Finance, 40, 1118-1141. https://doi.org/10.2307/2328393.
Mohamad, N. E. A. 2020. Environmental, Social and Governance (ESG)
disclosure and financial performance. The European Proceedings of Social
& Behavioural Sciences. https://doi.org/10.15405/epsbs.2020.12.05.57.
Mudzakir, F. U., & Pangestuti, I. R. D. 2023. Pengaruh Environmental, Social and
Governance Disclosure Terhadap Nilai Perusahaan dengan ROA dan DER
sebagai Variabel Kontrol. Diponegoro Journal of Management, 12(2), 1-
13. http://ejournal-s1.undip.ac.id/index.php/dbr.

Myers, S. C. 1984. The Capital Structure Puzzle. The Journal of Finance, 39(3),
574-592. https://doi.org/10.1111/].1540-6261.1984.tb03646.X.

Modigliani, E.F. and Miller, M.H. 1958. The Cost of Capital, Corporate Finance
and the Theory of Investment. The American Economist, 48, 261-297.
O’Brien, T. J. 2006. Risk management and the cost of capital for operating assets.
Journal of Applied Corporate Finance, 18(4), 105-109. https://doi.org/10.
1111/].1745-6622.2006.00116.x.

Otoritas Jasa Keuangan. 2017. Peraturan Otoritas Jasa Keuangan Nomor
60/POJK.04/2017. Diakses pada 17 Juni 2024. https://ojk.go.id/id/re
gulasi/Pages/Penerbitan-dan-Persyaratan-Efek-Bersifat-Utang-Berwawasa
n-Lingkungan-Green-Bond.aspx.

Otoritas Jasa Keuangan. 2017. Peraturan Otoritas Jasa Keuangan Nomor
57/POJK.03/2017. Diakses pada 10 Juni 2024. https://ojk.go.id/id/kanal
/pasar-modal/requlasi/peraturan-ojk/Pages/POJK-Nomor-57-POJK.04-201
7.aspxX.

Pemerintah Republik Indonesia. 2016. Undang-Undang Nomor 16 Tahun 2016
tentang pengesahan Paris Agreement. https://peraturan.bpk.go.id/Details
137573.

Pemerintah Republik Indonesia. (2017). Peraturan Presiden Nomor 59 Tahun
2017 tentang pelaksanaan pencapaian tujuan pembangunan berkelanjutan
(Sustainable Development Goals). https://peraturan.bpk.go.id/Details/
72974/perpres-no-59-tahun-2017.

PricewaterhouseCoopers. 2023. Survei investor global PWC 2023. PwC.
https://www.pwc.com/id/en/mediacentre/pressrelease/2024/indonesian/sur
vei-investor--global-pwc-2023.html.

Raimo, N., Caragnano, A., Zito, M., Vitolla, F., & Mariani, M. 2021. Extending
the benefits of ESG disclosure: The effect on the cost of debt financing.
Corporate Social Responsibility and Environmental Management, 28(4),
1412-1421. https://doi.org/10.1002/csr.2134.

78


https://www.morganstanley.com/im/en-us/individual-investor/insights/articles/return-on-invested-capital.html
https://www.morganstanley.com/im/en-us/individual-investor/insights/articles/return-on-invested-capital.html
https://www.scirp.org/reference/referencespapers?referenceid=14856%2011
https://doi.org/10.2307/2328393
https://doi.org/10.15405/epsbs.2020.12.05.57
http://ejournal-s1.undip.ac.id/index.php/dbr
https://doi.org/10.1111/j.1540-6261.1984.tb03646.x
https://doi.org/10.%201111/j.1745-6622.2006.00116.x
https://doi.org/10.%201111/j.1745-6622.2006.00116.x
https://ojk.go.id/id/re%20gulasi/Pages/Penerbitan-dan-Persyaratan-Efek-Bersifat-Utang-Berwawasa%20n-Lingkungan-Green-Bond.aspx
https://ojk.go.id/id/re%20gulasi/Pages/Penerbitan-dan-Persyaratan-Efek-Bersifat-Utang-Berwawasa%20n-Lingkungan-Green-Bond.aspx
https://ojk.go.id/id/re%20gulasi/Pages/Penerbitan-dan-Persyaratan-Efek-Bersifat-Utang-Berwawasa%20n-Lingkungan-Green-Bond.aspx
https://ojk.go.id/id/kanal%20/pasar-modal/regulasi/peraturan-ojk/Pages/POJK-Nomor-57-POJK.04-201%207.aspx
https://ojk.go.id/id/kanal%20/pasar-modal/regulasi/peraturan-ojk/Pages/POJK-Nomor-57-POJK.04-201%207.aspx
https://ojk.go.id/id/kanal%20/pasar-modal/regulasi/peraturan-ojk/Pages/POJK-Nomor-57-POJK.04-201%207.aspx
https://peraturan.bpk.go.id/Details%20/37573
https://peraturan.bpk.go.id/Details%20/37573
https://peraturan.bpk.go.id/Details/%2072974/perpres-no-59-tahun-2017
https://peraturan.bpk.go.id/Details/%2072974/perpres-no-59-tahun-2017
https://www.pwc.com/id/en/mediacentre/pressrelease/2024/indonesian/survei-investor--global-pwc-2023.html
https://www.pwc.com/id/en/mediacentre/pressrelease/2024/indonesian/survei-investor--global-pwc-2023.html
https://doi.org/10.1002/csr.2134

UNIVERSITAS
GADJAH MADA

Pengaruh Penerapan Environmental, Social, and Governance (ESG) Terhadap Risiko, Kinerja
Keuangan,

dan Reaksi Investor di Bursa Efek Indonesia

AGATHA FABYAN, Kusdhianto Setiawan, Sivilekonom., Ph. D.

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

Rajan, R. G., & Zingales, L. 1995. What Do We Know about Capital Structure?
Some Evidence from International Data. The Journal of Finance, 50(5),
1421-1460. https://doi.org/10.2307/2329322.

Refinitiv. 2020. Environmental, Social and Governance (ESG) Scores from
Refinitiv. In Refinitiv.

Rizal, R., & Pringgabayu, D. 2018. Pengaruh Financial Leverage Terhadap
Systematic Risk Saham (The Influence Of The Financial Leverage To The
Systematic Risk Of Stock). JAE (Jurnal Akuntansi dan Ekonomi), 3(2), 1-
11. https://doi.org/10.29407/jae.v3i2.12503.

Sekaran, U., & Bougie, R. 2016. Research Methods for Business: A Skill-
Building Approach (7th ed.). John Wiley & Sons.

The Economist. 2022. A broken system needs urgent repairs. The Economist.
https://www.economist.com/special-report/2022/07/21/a-broke n-system-
needs-urgent-repairs.

The Economist. 2022. The saviour complex. The Economist. https://www.
economist.com/special-report/2022/07/21/the-saviour-complex.

Tirole, J. 2010. The theory of corporate finance. Princeton University Press.
Wang, A., Zhang, M., & Zhou, S. 2022. Air Pollution, Environmental Violation
Risk, and the Cost of Debt: Evidence from China. International Journal of
Environmental Research and Public Health, 19(6), 3584. https://doi.org
/10.3390/ijerph19063584.

Williams, C. D. 2014. Asymmetric responses to earnings news: a case for
ambiguity. The Accounting Review, 90(2), 785-817. https://doi.org/10.230
8/accr-50866.

79


https://doi.org/10.2307/2329322
https://doi.org/10.29407/jae.v3i2.12503
https://www.economist.com/special-report/2022/07/21/a-broke%20n-system-needs-urgent-repairs
https://www.economist.com/special-report/2022/07/21/a-broke%20n-system-needs-urgent-repairs
https://doi.org/10.230%208/accr-50866
https://doi.org/10.230%208/accr-50866

	Daftar Pustaka

