
56 

 

Daftar Pustaka 

Ahmad, H., Yaqub, M., & Lee, S. H. (2023). Environmental, social, and 

governance-related Factors for Business Investment and sustainability: a 

Scientometric Review of Global Trends. Environment, Development and 

Sustainability, 26(1), 2965–2987. springer. https://doi.org/10.1007/s10668-

023-02921-x 

Ahmad, S., Wahbeeah Mohti, Khan, M., Irfan, M., & Bhatti, O. K. (2024). Creating 

a bridge between ESG and firm’s financial performance in Asian emerging 

markets: catalytic role of managerial ability and institutional quality. 

Journal of Economic and Administrative Sciences. 

https://doi.org/10.1108/jeas-01-2024-0004 

Alabi, O., & Bukola, T. M. (2023). Introduction to Descriptive statistics. In 

IntechOpen eBooks. https://doi.org/10.5772/intechopen.1002475 

Albuquerque, R., Koskinen, Y., & Zhang, C. (2019). Corporate Social 

Responsibility and Firm Risk: Theory and Empirical Evidence. 

Management Science, 65(10), 4451–4469. 

https://doi.org/10.1287/mnsc.2018.3043 

Amrie Firmansyah, Kharisma, A. N., & Rizky Amalia. (2023). Apakah Risiko ESG 

Berkaitan dengan Risiko Perusahaan? ABIS Accounting and Business 

Information Systems Journal, 11(4). 

https://doi.org/10.22146/abis.v11i4.87641 

Annisa, A. N., & Hartanti, D. (2021, May 31). The Impact of Environmental, Social, 

and Governance Performance on Firm Risk in the ASEAN-5 Countries, 

2011-2017. Www.atlantis-Press.com; Atlantis Press. 

https://doi.org/10.2991/assehr.k.210531.078 

Baltagi, B. H. (2021). Econometric Analysis of Panel Data. In Springer Texts in 

Business and Economics. Springer International Publishing. 

https://doi.org/10.1007/978-3-030-53953-5 

Bibby, D. (2024). Health, Safety and Environment Visual Presentation H04: Global 

focus on ESG in the supply chain – insights into supply chain management 

of Environmental, Social and Governance requirements and trends both 

locally and globally. 64(4). https://doi.org/10.1071/ep23436 

Broadstock, D. C., Matousek, R., Meyer, M., & Tzeremes, N. G. (2019). Does 

corporate social responsibility impact firms’ innovation capacity? The 

indirect link between environmental & social governance implementation 

and innovation performance. Journal of Business Research, 119, 99–110. 

https://doi.org/10.1016/j.jbusres.2019.07.014 

Connelly, B. L., Certo, S. T., Ireland, R. D., & Reutzel, C. R. (2011). Signaling 

Theory: a Review and Assessment. Journal of Management, 37(1), 39–67. 

https://doi.org/10.1177/0149206310388419 

Das, S. R., Hanouna, P., & Sarin, A. (2009). Accounting-based versus market-based 

cross-sectional models of CDS spreads. Journal of Banking & Finance, 

33(4), 719–730. https://doi.org/10.1016/j.jbankfin.2008.11.003 

Pengaruh Kinerja ESG terhadap Risiko Pasar Perusahaan di Sektor Energi: Studi pada Kawasan Asia
Pasifik Tahun 2017â€“2023
Yura Arsyah Hutabarat, Indra Wijaya Kusuma, Prof., Dr., MBA.
Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/

https://doi.org/10.1007/s10668-023-02921-x
https://doi.org/10.1007/s10668-023-02921-x
https://doi.org/10.1108/jeas-01-2024-0004
https://doi.org/10.5772/intechopen.1002475
https://doi.org/10.1287/mnsc.2018.3043
https://doi.org/10.22146/abis.v11i4.87641
https://doi.org/10.2991/assehr.k.210531.078
https://doi.org/10.1007/978-3-030-53953-5
https://doi.org/10.1071/ep23436
https://doi.org/10.1016/j.jbusres.2019.07.014
https://doi.org/10.1016/j.jbankfin.2008.11.003


57 

 

Eccles, R. G., Ioannou, I., & Serafeim, G. (2014). The Impact of Corporate 

Sustainability on Organizational Processes and Performance. Management 

Science, 60(11), 2835–2857. 

Fama, E. F., & French, K. R. (2005). Disagreement, Tastes, and Asset Prices. SSRN 

Electronic Journal. https://doi.org/10.2139/ssrn.502605 

Fombrun, C., & Shanley, M. (1990). What’s in a name? Reputation building and 

corporate strategy. Academy of Management Journal, 33(2), 233–258. 

https://doi.org/10.2307/256324 

Freeman, R. E. (1984). A Stakeholder Approach to Strategic Management. SSRN 

Electronic Journal, 1(1). https://doi.org/10.2139/ssrn.263511 

Fu, C., Yu, C., Guo, M., & Zhang, L. (2024). ESG rating and financial risk of 

mining industry companies. Resources Policy, 88, 104308–104308. 

https://doi.org/10.1016/j.resourpol.2023.104308 

Gonedes, N. J. (1975). A Note on Accounting-Based and Market-Based Estimates 

of Systematic Risk. The Journal of Financial and Quantitative Analysis, 

10(2), 355. https://doi.org/10.2307/2979041 

Gonedes, N. J., & Gonedes, N. J. (1973). Evidence on the Information Content of 

Accounting Numbers: Accounting-based and Market-based Estimates of 

Systematic Risk. Journal of Financial and Quantitative Analysis, 8(3), 407–

443. https://econpapers.repec.org/RePEc:cup:jfinqa:v:8:y:1973:i:03:p:407-

443_01 

Gujarati, D.N. and Porter, D.C. (2009). (2009) Basic Econometrics. 5th Edition, 

McGraw Hill Inc., New York. - References - Scientific Research Publishing. 

In www.scirp.org. 

He, G., Liu, Y., & Chen, F. (2023). Research on the Impact of Environment, 

Society, and Governance (ESG) on Firm Risk: An Explanation from a 

Financing Constraints Perspective. Finance Research Letters, 58, 104038–

104038. https://doi.org/10.1016/j.frl.2023.104038 

Huang, X., Zhou, H., & Zhu, H. (2009). A framework for assessing the systemic 

risk of major financial institutions. Journal of Banking & Finance, 33(11), 

2036–2049. https://doi.org/10.1016/j.jbankfin.2009.05.017 

IEA. (2024, March). CO2 Emissions in 2023 – Analysis. IEA. 

https://www.iea.org/reports/co2-emissions-in-2023 

IPCC. (2022). Climate Change 2022: Mitigation of Climate Change. IPCC. 

https://www.ipcc.ch/report/ar6/wg3/ 

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 

Kilinc-Ata, N., & Proskuryakova, L. N. (2024). The contribution of energy policies 

to green energy transition in the Asia-Pacific region. Renewable Energy, 

237, 121797. https://doi.org/10.1016/j.renene.2024.121797 

Kulova, I., & Nikolova-Alexieva, V. (2023). ESG strategy: pivotal in cultivating 

stakeholder trust and ensuring customer loyalty. E3S Web of Conferences, 

462, 03035. https://doi.org/10.1051/e3sconf/202346203035 

Li, M.-Y. L., & Miu, P. (2010). A hybrid bankruptcy prediction model with 

dynamic loadings on accounting-ratio-based and market-based information: 

Pengaruh Kinerja ESG terhadap Risiko Pasar Perusahaan di Sektor Energi: Studi pada Kawasan Asia
Pasifik Tahun 2017â€“2023
Yura Arsyah Hutabarat, Indra Wijaya Kusuma, Prof., Dr., MBA.
Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/

https://doi.org/10.2139/ssrn.502605
https://doi.org/10.2307/256324
https://doi.org/10.2139/ssrn.263511
https://doi.org/10.1016/j.resourpol.2023.104308
https://doi.org/10.2307/2979041
https://econpapers.repec.org/RePEc:cup:jfinqa:v:8:y:1973:i:03:p:407-443_01
https://econpapers.repec.org/RePEc:cup:jfinqa:v:8:y:1973:i:03:p:407-443_01
http://www.scirp.org/
https://doi.org/10.1016/j.frl.2023.104038
https://doi.org/10.1016/j.jbankfin.2009.05.017
https://www.iea.org/reports/co2-emissions-in-2023
https://www.ipcc.ch/report/ar6/wg3/
https://doi.org/10.1016/j.renene.2024.121797
https://doi.org/10.1051/e3sconf/202346203035


58 

 

A binary quantile regression approach. Journal of Empirical Finance, 17(4), 

818–833. https://doi.org/10.1016/j.jempfin.2010.04.004 

LSEG. (2023). Environmental, Social and Governance Scores from LSEG 

Environmental, Social and Governance Scores from LSEG 2. 

https://www.lseg.com/content/dam/data-

analytics/en_us/documents/methodology/lseg-esg-scores-methodology.pdf 

Makridou, G., Doumpos, M., & Christos Lemonakis. (2023). Relationship between 

ESG and corporate financial performance in the energy sector: empirical 

evidence from European companies. International Journal of Energy Sector 

Management, 18(4). https://doi.org/10.1108/ijesm-01-2023-0012 

MARKOWITZ, H. M. (1991). Foundations of Portfolio Theory. The Journal of 

Finance, 46(2), 469–477. https://doi.org/10.1111/j.1540-

6261.1991.tb02669.x 

Mithilesh Gidage, & Bhide, S. (2024). Impact of ESG performance on financial risk 

in energy firms: evidence from developing countries. International Journal 

of Energy Sector Management. https://doi.org/10.1108/ijesm-05-2024-0021 

Ng, A. C., & Rezaee, Z. (2015). Business Sustainability Performance and Cost of 

Equity Capital. SSRN Electronic Journal. 

https://doi.org/10.2139/ssrn.3148611 

Niblock, S. J. (2024). ESG and the performance of energy and utility portfolios: 

evidence from Australia. Studies in Economics and Finance. 

https://doi.org/10.1108/sef-06-2023-0366 

Orlitzky, M., & Benjamin, J. D. (2001). Corporate Social Performance and Firm 

Risk: A Meta-Analytic Review. Business & Society, 40(4), 369–396. 

https://doi.org/10.1177/000765030104000402 

Rika Nurrizkiana, Desi Adhariani, Setiawan, D., & Iman Harymawan. (2024). 

Board Effectiveness and Firm Risk: The Moderating Role of ESG 

Performance. The Australasian Accounting Business and Finance Journal, 

18(1), 108–129. https://doi.org/10.14453/aabfj.v18i1.07 

Sassen, R., Hinze, A.-K., & Hardeck, I. (2016). Impact of ESG factors on firm risk 

in Europe. Journal of Business Economics, 86(8), 867–904. 

https://doi.org/10.1007/s11573-016-0819-3 

Singh, K., & Megha Jaiwani. (2023). ESG and share price volatility in energy sector 

firms: does the development phase of countries matter? International 

Journal of Energy Sector Management (Print). 

https://doi.org/10.1108/ijesm-05-2023-0033 

Tokhir Gaybiddinovich Khorilov, & Kim, J. (2024). ESG and Firm Risk: Evidence 

in Korea. Sustainability, 16(13), 5388–5388. 

https://doi.org/10.3390/su16135388 

Wooldridge, J. M. (2010). Econometric analysis of cross section and panel data. 

Mit. 

  

Pengaruh Kinerja ESG terhadap Risiko Pasar Perusahaan di Sektor Energi: Studi pada Kawasan Asia
Pasifik Tahun 2017â€“2023
Yura Arsyah Hutabarat, Indra Wijaya Kusuma, Prof., Dr., MBA.
Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/

https://doi.org/10.1016/j.jempfin.2010.04.004
https://www.lseg.com/content/dam/data-analytics/en_us/documents/methodology/lseg-esg-scores-methodology.pdf
https://www.lseg.com/content/dam/data-analytics/en_us/documents/methodology/lseg-esg-scores-methodology.pdf
https://doi.org/10.1108/ijesm-01-2023-0012
https://doi.org/10.1111/j.1540-6261.1991.tb02669.x
https://doi.org/10.1111/j.1540-6261.1991.tb02669.x
https://doi.org/10.1108/ijesm-05-2024-0021
https://doi.org/10.2139/ssrn.3148611
https://doi.org/10.1108/sef-06-2023-0366
https://doi.org/10.1177/000765030104000402
https://doi.org/10.14453/aabfj.v18i1.07
https://doi.org/10.1007/s11573-016-0819-3
https://doi.org/10.1108/ijesm-05-2023-0033
https://doi.org/10.3390/su16135388

	Daftar Pustaka

