UNIVERSITAS
GADJAH MADA

Pengaruh Pengungkapan Environmental, Social, dan Governance (ESG) Terhadap Kinerja
Perusahaan,

Struktur Modal, dan Biaya Modal

Farisan Kamestiawara Pratama, | Wayan Nuka Lantara, M.Si., Ph.D.

Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/

DAFTAR PUSTAKA

Aboud, A., & Diab, A. (2018). The impact of social, environmental and corporate
governance disclosures on firm value: Evidence from Egypt. Journal of
Accounting in Emerging Economies, 8(4), 442-458.
https://doi.org/10.1108/JAEE-08-2017-0079

Adeneye, Y. B., Kammoun, 1., & Ab Wahab, S. N. A. (2023). Capital structure
and speed of adjustment: the impact of environmental, social and governance
(ESQG) performance. Sustainability Accounting, Management and Policy
Journal, 14(5), 945-977. https://doi.org/10.1108/SAMPJ-01-2022-0060

Agarwala, N., Jana, S., & Sahu, T. N. (2024). ESG disclosures and corporate
performance: A non-linear and disaggregated approach. Journal of Cleaner
Production, 437(July 2023), 140517.
https://doi.org/10.1016/j.jclepro.2023.140517

Al Amosh, H., Khatib, S. F. A., Alkurdi, A., & Bazhair, A. H. (2022). Capital
structure decisions and environmental, social and governance performance:

insights from Jordan. Journal of Financial Reporting and Accounting.
https://doi.org/10.1108/JFRA-12-2021-0453

Alves, C. F., & Meneses, L. L. (2024). ESG scores and debt costs: Exploring
indebtedness, agency costs, and financial system impact. /nternational
Review of Financial Analysis, 94(October 2023), 103240.
https://doi.org/10.1016/j.irfa.2024.103240

Apergis, N., Poufinas, T., & Antonopoulos, A. (2022). ESG scores and cost of
debt. Energy Economics, 112(March), 106186.
https://doi.org/10.1016/j.eneco.2022.106186

Asimakopoulos, P., Asimakopoulos, S., & Li, X. (2023). The role of
environmental, social, and governance rating on corporate debt structure.
Journal of Corporate Finance, 83, 102488.
https://doi.org/10.1016/j.jcorpfin.2023.102488

Baltagi, B. H. (2003). Econometric Analysis of Panel Data. In John Wiley & Sons,
Ltd (3th ed., Vol. 5, Issue 7). https://doi.org/10.3109/00498257509056115

BAPPENAS. (2020). Rencana PembangunanJangka Menengah
Nasional(RPJIMN) 2020-2024. In National Mid-Term Development Plan
2020-2024. https://www.bappenas.go.id/id/data-dan...dan.../rpjmn-2015-
2019/

Barnea, A., & Rubin, A. (2010). Corporate Social Responsibility as a Conflict
Between Shareholders. Journal of Business Ethics, 97(1), 71-86.
https://doi.org/10.1007/s10551-010-0496-z

Birindelli, G., Chiappini, H., & Jalal, R. N. U. D. (2024). Greenwashing, bank
financial performance and the moderating role of gender diversity. Research

96



Pengaruh Pengungkapan Environmental, Social, dan Governance (ESG) Terhadap Kinerja
Perusahaan,

Struktur Modal, dan Biaya Modal

Farisan Kamestiawara Pratama, | Wayan Nuka Lantara, M.Si., Ph.D.

Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/

UNIVERSITAS
GADJAH MADA

in International Business and Finance, 69(January), 102235.
https://doi.org/10.1016/j.ribaf.2024.102235

BloombergNEF. (2022). Sustainable Debt Issuance Breezed Past 31.6 Trillion in
2021. BloombergNEF. https://about.bnef.com/blog/sustainable-debt-
issuance-breezed-past-1-6-trillion-in-2021/

Boffo, R., & Patalano, R. (2020). ESG Investing: Practices, Progress, and
Challenges. In OECD Paris.

Bouyé¢, E., Klingebiel, D., & Ruiz, M. (2021). Environmental, Social, and
Governance Investing.

Brigham, E. F., & Ehrhardt, M. C. (2020). Financial Management: Theory and
Practice (16th ed.). Cengange Learning.

Brigham, E. F., & Houston, J. F. (2018). Essentials of Financial Management (4th
ed.). Cengange Learning Asia. https://doi.org/10.3828/9781786949646

Buallay, A. (2020). Sustainability reporting and firm’s performance: Comparative
study between manufacturing and banking sectors. International Journal of
Productivity and Performance Management, 69(3), 431-445.
https://doi.org/10.1108/1JPPM-10-2018-0371

Chen, S., Song, Y., & Gao, P. (2023). Environmental, social, and governance
(ESG) performance and financial outcomes: Analyzing the impact of ESG on
financial performance. Journal of Environmental Management, 345(August),
118829. https://doi.org/10.1016/j.jenvman.2023.118829

Chen, Y., Li, T., Zeng, Q., & Zhu, B. (2023). Effect of ESG performance on the
cost of equity capital: Evidence from China. International Review of
Economics and Finance, 83(May 2022), 348-364.
https://doi.org/10.1016/j.iref.2022.09.001

Cheng, B., loannou, 1., & Serafeim, G. (2014). Corporate social responsibility and
access to finance. Strategic Management Journal, 35(1), 1-23.
https://doi.org/10.1002/sm;j.2131

Dahiya, M., & Singh, S. (2020). 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

Deloitte. (2021). The Business Case for ESG Reporting. In Insight.
https://www.icpas.org/information/copy-desk/insight/article/fall-2021/the-
business-case-for-esg-reporting

Devalle, A., Fiandrino, S., & Cantino, V. (2017). ESG Sustainability and
Financial Capital Structure: Where they Stand Nowadays. International
Journal of Business and Social Science, §(November), 116—126.

Du, X. (2015). How the Market Values Greenwashing? Evidence from China.
Journal of Business Ethics, 128(3), 547-574. https://doi.org/10.1007/s10551-

97



UNIVERSITAS
GADJAH MADA

Pengaruh Pengungkapan Environmental, Social, dan Governance (ESG) Terhadap Kinerja
Perusahaan,

Struktur Modal, dan Biaya Modal

Farisan Kamestiawara Pratama, | Wayan Nuka Lantara, M.Si., Ph.D.

Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/

014-2122-y

Durand, D. (1952). Cost of Debt and Equity Funds for Business: Trends and
Problems of Measurement. 145—198.

Duru, A., Iyengar, R. J., & Zampelli, E. M. (2016). The dynamic relationship
between CEO duality and firm performance: The moderating role of board
independence. Journal of Business Research, 69(10), 4269-4277.
https://doi.org/10.1016/j.jbusres.2016.04.001

Eccles, R. G., [oannou, 1., & Serafeim, G. (2014). The impact of corporate
sustainability on organizational processes and performance. Management
Science, 60(11), 2835-2857. https://doi.org/10.1287/mnsc.2014.1984

Feng, Z. Y., Wang, M. L., & Huang, H. W. (2015). Equity Financing and Social
Responsibility: Further International Evidence. International Journal of
Accounting, 50(3), 247-280. https://doi.org/10.1016/j.intacc.2015.07.005

Freeman, R. E. (2010). Strategic Management: A Stakeholder Approach.
Cambridge University Press.

Freeman, R. Edward, & David, L. R. (1983). Stockholders and Stakeholders: A
New Perspective on Corporate Governance. California Management Review,
25(3), 88—106. https://doi.org/10.2307/41165018

Freeman, R. Edward, Harrison, J. S., Wicks, A. C., Parmar, B., & de Colle, S.
(2010). Stakeholder theory: The state of the art. Stakeholder Theory: The
State of the Art, 1-343. https://doi.org/10.1017/CB0O9780511815768

Freeman, R.E. (1984). Strategic Management: A Stakeholder Approach. Pitman.

Friede, G., Busch, T., & Bassen, A. (2015). ESG and financial performance:
aggregated evidence from more than 2000 empirical studies. Journal of
Sustainable Finance and Investment, 5(4), 210-233.
https://doi.org/10.1080/20430795.2015.1118917

Giese, G., Lee, L. E., Melas, D., Nagy, Z., & Nishikawa, L. (2019). Foundations
of ESG Investing: How ESG Affects Equity Valuation, Risk, and
Performance. 45(5).

Girerd-Potin, I., Jimenez-Garcés, S., & Louvet, P. (2014). Which Dimensions of
Social Responsibility Concern Financial Investors? Journal of Business
Ethics, 121(4), 559-576. https://doi.org/10.1007/s10551-013-1731-1

Hou, Q., Jin, Q., Yang, R., Yuan, H., & Zhang, G. (2015). Performance
Commitments of Controlling Shareholders and Earnings Management.

Contemporary Accounting Research, 32(3), 1099-1127.
https://doi.org/10.1111/1911-3846.12111

Hu, J., Zou, Q., & Yin, Q. (2023). Research on the effect of ESG performance on
stock price synchronicity: Empirical evidence from China’s capital markets.
Finance Research Letters, 55(PA), 103847.

98



UNIVERSITAS
GADJAH MADA

Pengaruh Pengungkapan Environmental, Social, dan Governance (ESG) Terhadap Kinerja
Perusahaan,

Struktur Modal, dan Biaya Modal

Farisan Kamestiawara Pratama, | Wayan Nuka Lantara, M.Si., Ph.D.

Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/

https://doi.org/10.1016/].fr1.2023.103847

Ismail, A. M., & Azman, K. B. B. (2024). The impact of environmental, social,
and governance performance on financial performance: Evidence from
Japanese companies. Edelweiss Applied Science and Technology, 8(3), 236—
258. https://doi.org/10.55214/25768484.v813.950

Jones, T. M. (1995). Instrumental Stakeholder Theory: a Synthesis of Ethics and
Economics. Academy of Management Review, 20(2), 404—437.
https://doi.org/10.5465/amr.1995.9507312924

Kementerian Perencanaan Pembangunan Nasional/ Badan Perencanaan
Pembangunan Nasional. (2017). Peta Jalan Sustainable Development Goals
(SDGs) di Indonesia. In Kementerian PPN/Bappenas.
https://sdgs.bappenas.go.id/website/wp-
content/uploads/2021/02/Roadmap Bahasa-Indonesia_File-Upload.pdf

Khalil, M. A., Khalil, S., & Sinliamthong, P. (2024). From ratings to resilience:
The role and implications of environmental, social, and governance (ESG)

performance in corporate solvency. Sustainable Futures, 8(June), 100304.
https://doi.org/10.1016/j.sftr.2024.100304

Kosti¢, N., & Hujdur, A. (2023). Building a Sustainable Future: ESG Business
Handbook. In The AIRE Centre and UNDP Bosnia and Herzegovina.

KPMG. (2022). How to determine where ESG can create value.

Li, W., Hu, H., & Hong, Z. (2024). Green finance policy, ESG rating, and cost of
debt Evidence from China. International Review of Financial Analysis,
92(182), 103051. https://doi.org/10.1016/j.irfa.2023.103051

Lins, K. V., Servaes, H., & Tamayo, A. (2017). Social Capital, Trust, and Firm
Performance: The Value of Corporate Social Responsibility during the
Financial Crisis. Journal of Finance, 72(4), 1785-1824.
https://doi.org/10.1111/jofi.12505

Liu, P., Zhu, B., Yang, M., & Chu, X. (2022). ESG and financial performance: A
qualitative comparative analysis in China’s new energy companies. Journal
of Cleaner Production, 379(P1), 134721.
https://doi.org/10.1016/j.jclepro.2022.134721

Loan, B. T. T., Anh, T. T. L., & Hoang, T. (2024). ESG disclosure and financial
performance: Empirical study of Vietnamese commercial banks. Banks and
Bank Systems, 19(1), 208-220. https://doi.org/10.21511/bbs.19(1).2024.18

Loumioti, M., & Serafeim, G. (2022). The Issuance and Design of Sustainability-
linked Loans. SSRN Electronic Journal. https://doi.org/10.2139/ssrn.4287295

Luo, C., Wei, D., & He, F. (2023). Corporate ESG performance and trade credit
financing — Evidence from China. International Review of Economics and
Finance, 85(January 2023), 337-351.

99



Pengaruh Pengungkapan Environmental, Social, dan Governance (ESG) Terhadap Kinerja
Perusahaan,

Struktur Modal, dan Biaya Modal

Farisan Kamestiawara Pratama, | Wayan Nuka Lantara, M.Si., Ph.D.

UNIVERSITAS ) . . . : . . .
GADJAH MADA Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/

https://doi.org/10.1016/j.iref.2023.01.021

Maama, H., & Marimuthu, F. (2022). Integrated reporting and cost of capital in
sub-Saharan African countries. Journal of Applied Accounting Research,
23(2), 381-401. https://doi.org/10.1108/JAAR-10-2020-0214

Mandiri Institute. (2022). INDUSTRY FOR TOMORROW: TOWARDS ESG
IMPLEMENTATION IN INDONESIA.
https://bankmandiri.co.id/documents/20143/45659490/ESG+Book+Report+-
+Mandiri+Institute.pdf/ca9al1803-b7aa-86be-5dec-
c7f64a3292457t=1667449544435

Mckinsey. (2019). Five ways that ESG creates value. In McKinsey Quarterly
(Issue November).

Modigliani, F., & Miller, M. H. (1958). The Cost of Capital, Corporation Finance
and the Theory of Investment. American Economic Review, 48(3), 261-297.
https://doi.org/10.1257/aer.102.2.1

Mohammad, W. M. W., & Wasiuzzaman, S. (2021). Environmental, Social and
Governance (ESG) disclosure, competitive advantage and performance of
firms in Malaysia. Cleaner Environmental Systems, 2(January), 100015.
https://doi.org/10.1016/j.cesys.2021.100015

Mpyers, S. C. (1984). The Capital Structure Puzzle. The Journal of Finance, 39(3),
575-592.

Myers, S. C., & Majluf, N. S. (1984). Corporate Financing and Investment
Decision When Firms Have That Investor Do Not Have. NBER Working

Paper Series, 1-57.
http://www.sciencedirect.com/science/article/pii/0304405X84900230

Ng, A. C., & Rezaee, Z. (2015). Business sustainability performance and cost of
equity capital. Journal of Corporate Finance, 34, 128—149.
https://doi.org/10.1016/j.jcorpfin.2015.08.003

Nollet, J., Filis, G., & Mitrokostas, E. (2016). Corporate social responsibility and
financial performance: A non-linear and disaggregated approach. Economic
Modelling, 52, 400—407. https://doi.org/10.1016/j.econmod.2015.09.019

OECD. (2023). Sustainable Finance in Asia: ESG and climate-aligned investing
and policy considerations Please cite as: OECD (2023), Sustainable Finance
in Asia: ESG and climate-aligned investing and policy considerations,
https://www.oecd.org/finance/Sustainable-financ. December 2022, 1-33.
https://www.oecd.org/finance/Sustainable-finance-Asia-ESG-climate-

OJK. (2021). Roadmap Keuangan Berkelanjutan Tahap II (2021 — 2025). In
Otoritas Jasa Keuangan (Vol. 2). https://www.ojk.go.id/id/berita-dan-
kegiatan/publikasi/Documents/Pages/Roadmap-Keuangan-Berkelanjutan-
Tahap-I1-(2021-2025)/Roadmap Keuangan Berkelanjutan Tahap II (2021 -
2025).pdf

100



UNIVERSITAS
GADJAH MADA

Pengaruh Pengungkapan Environmental, Social, dan Governance (ESG) Terhadap Kinerja
Perusahaan,

Struktur Modal, dan Biaya Modal

Farisan Kamestiawara Pratama, | Wayan Nuka Lantara, M.Si., Ph.D.

Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/

Pelster, M., Horn, M., & Ochler, A. (2024). Who cares about ESG ? %. Journal of
Climate Finance, 8(February), 100045.
https://doi.org/10.1016/}.jclimf.2024.100045

Porter, M. E., & Kramer, M. R. (2006). The link between competitive adavantage
and corporate social responsiblity. Harvard, 84(December), 78-92.

PWC. (2020). Environmental, Social, and Governance Trends in Asia. In 4sia
Pacific’s Time.

Richard, P. J., Devinney, T. M., Yip, G. S., & Johnson, G. (2009). Measuring
organizational performance: Towards methodological best practice. Journal
of Management, 35(3), 718-804. https://doi.org/10.1177/0149206308330560

Richardson, A. J., & Welker, M. (2001). Social disclosure, financial disclosure
and the cost of equity capital. Accounting, Organizations and Society, 26(7—
8), 597-616. https://doi.org/10.1016/S0361-3682(01)00025-3

Ross, S. A. (1977). The Determination of Financial Structure: The Incentive-
Signalling Approach. The Bell Journal of Economics, 8(1), 23—40.

S&P Global. (2019). The ESG Advantage: Exploring Links To Corporate
Financial Performance (Issue 44).

Schindler, P. S. (2022). Business Research Methods (14th ed.). McGraw Hill
LLC.

Sharpe, W. F. (1964). Capital Asset Prices: a Theory of Market Equilibrium
Under Conditions of Risk. The Journal of Finance, 19(3), 425-442.
https://doi.org/10.1111/j.1540-6261.1964.tb02865 .x

Spence, M. (1973). Job Market Signaling. The Quarterly Journal of Economics,
87(3), 355-374.

Sustainalytics. (2021). ESG Disclosure and Performance in Southeast Asia.
https://www.sustainalytics.com/esg-research/resource/investors-esg-
blog/esg-disclosure-and-performance-in-southeast-asia

Tang, H., Xiong, L., & Peng, R. (2024). The mediating role of investor confidence
on ESG performance and firm value: Evidence from Chinese listed firms.
Finance Research Letters, 61(October 2023), 104988.
https://doi.org/10.1016/j.fr1.2024.104988

Tanjung, M. (2023). Cost of capital and firm performance of ESG companies:
what can we infer from COVID-19 pandemic? Sustainability Accounting,
Management and Policy Journal, 14(6), 1242—1267.
https://doi.org/10.1108/SAMPJ-07-2022-0396

Titman, S. (1984). The effect of capital structure on a firm’s liquidation decision.
Journal of Financial Economics, 13(1), 137-151.
https://doi.org/10.1016/0304-405X(84)90035-7

101



UNIVERSITAS
GADJAH MADA

Pengaruh Pengungkapan Environmental, Social, dan Governance (ESG) Terhadap Kinerja
Perusahaan,

Struktur Modal, dan Biaya Modal

Farisan Kamestiawara Pratama, | Wayan Nuka Lantara, M.Si., Ph.D.

Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/

Tobin, J. (1969). Equilibrium Approach To Monetary Theory. Journal of Money,
Credit and Banking, 1(1), 15-29.

Townsend, B. (2020). From SRI to ESG: The Origins of Socially Responsible
and Sustainable Investing . The Journal of Impact and ESG Investing, 1(1),
10-25. https://doi.org/10.3905/jesg.2020.1.1.010

UN The Global Compact. (2005). Who Cares Wins.
https://doi.org/10.1108/09590559310036069

UNERP Finance Initiative. (2005). A Legal Framework for the Integration of
Environmental, Social, and Governance Issues into Institutional Investment.

Veeravel, V., Murugesan, V. P., & Narayanamurthy, V. (2024). Does ESG
disclosure really influence the firm performance? Evidence from India.
Quarterly Review of Economics and Finance, 95(January), 193-202.
https://doi.org/10.1016/j.qref.2024.03.008

Velte, P. (2017). Does ESG performance have an impact on financial

performance? Evidence from Germany. Journal of Global Responsibility,
8(2), 169-178. https://doi.org/10.1108/JGR-11-2016-0029

Wang, Y., & Berens, G. (2015). The Impact of Four Types of Corporate Social
Performance on Reputation and Financial Performance. Journal of Business
Ethics, 131(2), 337-359. https://doi.org/10.1007/s10551-014-2280-y

Wang, Z., Zhang, C., Wu, R., & Sha, L. (2024). From ethics to efficiency:
Understanding the interconnected dynamics of ESG performance, financial

efficiency, and cash holdings in China. Finance Research Letters, 64(April),
105419. https://doi.org/10.1016/j.fr1.2024.105419

WBCSD. (2019). ESG Disclosure Handbook.
https://docs.wbcsd.org/2019/04/ESG_Disclosure Handbook.pdf

Wu, H., Zhang, K., & Li, R. (2024). ESG score, analyst coverage and corporate
resilience. Finance Research Letters, 62(PB), 105248.
https://doi.org/10.1016/j.r1.2024.105248

Yoo, S., & Managi, S. (2022). Disclosure or action: Evaluating ESG behavior
towards financial performance. Finance Research Letters, 44(April 2021),
102108. https://doi.org/10.1016/j.r1.2021.102108

Yu, H., & Su, T. (2024). ESG performance and corporate solvency. Finance
Research Letters, 59(November 2023), 104799.
https://doi.org/10.1016/;.fr1.2023.104799

Zhang, D., & Lucey, B. M. (2022). Sustainable behaviors and firm performance:
The role of financial constraints’ alleviation. Economic Analysis and Policy,
74, 220-233. https://doi.org/10.1016/j.eap.2022.02.003

Zhang, S., Xu, G., Shu, Y., & Zhu, J. (2024). Corporate ESG competitive
disadvantage and cost of debt financing. Finance Research Letters, 69(PA),

102



Pengaruh Pengungkapan Environmental, Social, dan Governance (ESG) Terhadap Kinerja
Perusahaan,

Struktur Modal, dan Biaya Modal

Farisan Kamestiawara Pratama, | Wayan Nuka Lantara, M.Si., Ph.D.

Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/

UNIVERSITAS
GADJAH MADA

106102. https://doi.org/10.1016/j.1r1.2024.106102

103





