(Psen%aruh Risiko ESG Terhadap Biaya Modal: Kepemilikan Manajerial Sebagai Variabel Moderasi

tudi

Empiris pa)lda Perusahaan Sektor Non-keuangan yang Terdaftar di Indeks ESG Leaders Tahun

2021-2023

UNIVERSITAS ' Siti Rojanah Dwinovista Sari, Arika Artiningsih, S.E., M.Acc., M.Com., M.Res., Ph.D; Prof. Ainun Na'im, M.B.A., Ph.D

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

DAFTAR PUSTAKA

Agnese, P., Battaglia, F., Busato, F., & Taddeo, S. (2023). ESG controversies and
governance: Evidence from the banking industry. Finance Research Letters,

53. https://doi.org/10.1016/j.1r1.2022.103397

Agnese, P., Cerciello, M., Oriani, R., & Taddeo, S. (2024). ESG controversies and
profitability in the European banking sector. Finance Research Letters, 61.

https://doi.org/10.1016/].fr1.2024.105042

Agustia, D., Dianawati, W., & Indah, D. R. A. (2019). Managerial Ownership,
Corporate Social Responsibility Disclosure and Corporate Performance.
Management of  Sustainable Development, 10(2), 67-71.
https://doi.org/10.2478/msd-2019-0011

Aouadi, A., & Marsat, S. (2018). Do ESG Controversies Matter for Firm Value?
Evidence from International Data. Journal of Business Ethics, 151(4), 1027—
1047. https://doi.org/10.1007/s10551-016-3213-8

Baumeister, R. F., Bratslavsky, E., Finkenauer, C., & Vohs, K. D. (2001). Bad Is
Stronger Than Good. Review of General Psychology, 5(4), 323-370.
https://doi.org/10.1037/1089-2680.5.4.323

Bonetti, P., Cho, C. H., & Michelon, G. (2023). Environmental Disclosure and the
Cost of Capital: Evidence from the Fukushima Nuclear Disaster. European

Accounting Review. https://doi.org/10.1080/09638180.2023.2203410

Brandao, 1. de F., & Criso6stomo, V. L. (2024). Shareholding control, ownership
concentration, and the value of the Brazilian firm. Borsa Istanbul Review,

24(5), 984-995. https://doi.org/10.1016/j.bir.2024.05.008

Brealey, R. A. ., Myers, S. C. ., & Allen, Franklin. (2014). Principles of corporate

finance. McGraw-Hill Irwin.



(Psen%aruh Risiko ESG Terhadap Biaya Modal: Kepemilikan Manajerial Sebagai Variabel Moderasi

tudi

Empiris pa)lda Perusahaan Sektor Non-keuangan yang Terdaftar di Indeks ESG Leaders Tahun

2021-2023

UNIVERSITAS ' Siti Rojanah Dwinovista Sari, Arika Artiningsih, S.E., M.Acc., M.Com., M.Res., Ph.D; Prof. Ainun Na'im, M.B.A., Ph.D

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

Brealey, R. A., Cooper, 1. A., & Habib, M. A. (2020). Cost of capital and valuation
in the public and private sectors: Tax, risk and debt capacity. Journal of
Business Finance and Accounting, 47(1-2), 163-187.
https://doi.org/10.1111/jbfa.12413

Brigham, E. F., & Ehrhardt, M. C. (2020). Financial Management Theory &

Practice 16e. www.cengage.com/highered

Ceron, M., Angel, L., Klyton, A. van, Rojas, A., & Muioz, J. (2024). Climate Risk
and Its Impact on the Cost of Capital—A Systematic Literature Review. In
Sustainability (Switzerland) (Vol. 16, Issue 23). Multidisciplinary Digital
Publishing Institute (MDPI). https://doi.org/10.3390/su162310727

Chava, S. (2014). Environmental externalities and cost of capital. Management

Science, 60(9), 2223-2247. https://doi.org/10.1287/mnsc.2013.1863

Eisenhardt, K. M. (1989). Agency Theory: An Assessment and Review. In Source:
The Academy of Management Review (Vol. 14, Issue 1).
https://www jstor.org/stable/258191

Erdogan, S. B., Danisman, G. O., & Demir, E. (2024). ESG performance and
investment efficiency: The impact of information asymmetry. Journal of
International  Financial — Markets, Institutions and  Money, 91.

https://doi.org/10.1016/.intfin.2023.101919

Fachrezi, M. F., Fauziah, S., Muhammad Igbal, ) ;, & Firmansyah, A. (2024). Esg

Risk Dan Nilai Perusahaan Di Indonesia (Vol. 3, Issue 2). www.idx.co.id

Fernandez, M. R., Sanchez-Teba, E. M., Lopez-Toro, A. A., & Borrego-
Dominguez, S. (2019). Influence of ESGC indicators on financial performance
of listed travel and leisure companies. Sustainability (Switzerland), 11(19).

https://doi.org/10.3390/sul 1195529

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

Berkaitan dengan Risiko Perusahaan.



(Psen%aruh Risiko ESG Terhadap Biaya Modal: Kepemilikan Manajerial Sebagai Variabel Moderasi

tudi

Empiris pa)lda Perusahaan Sektor Non-keuangan yang Terdaftar di Indeks ESG Leaders Tahun

2021-2023

UNIVERSITAS ' Siti Rojanah Dwinovista Sari, Arika Artiningsih, S.E., M.Acc., M.Com., M.Res., Ph.D; Prof. Ainun Na'im, M.B.A., Ph.D

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

Gujarati, D. N. ., & Porter, D. C. . (2010). Essentials of econometrics. McGraw-
Hill/Irwin.

Hampl, F., & Linnertova, V. D. (2024). How do ESG controversies moderate the
nexus between ESG performance and cost of capital? Evidence from European
listed companies. Managerial Finance. https://doi.org/10.1108/MF-12-2023-
0762

Hong, T. K. (2025). The Bidirectional Relationship Between ESG Ratings and
Financial Performance: A Critical Analysis.

https://doi.org/10.13140/RG.2.2.23936.55049

Hsieh, T. Y., & Chiao, C. H. (2025). Does the Enhancement of ESG on Operating
Performance Rely on the Ownership Stakes Held by Directors and

Supervisors? Business Strategy and Development, 8(3).
https://doi.org/10.1002/bsd2.70176

Ihsan, M., Rexipal, D., & Firmansyah, A. (n.d.). Does Managerial Ownership
Moderate The Value Relevance Of Earnings And Equity Of Sustainability

Reporting? www.idx.co.id

Jensen, M. C., & Meckling, W. H. (1976). Theory Of The Firm: Managerial
Behavior, Agency Costs And Ownership Structure. In Journal of Financial
Economics (Vol. 3). Q North-Holland Publishing Company.

Juca, M. N., Muren, P. D., Valentin¢ic, A., & Ichev, R. (2024). The impact of ESG
controversies on the financial performance of firms: An analysis of industry
and country clusters. Borsa Istanbul Review.

https://doi.org/10.1016/5.bir.2024.08.001

Kathan, M. C., Utz, S., Dorfleitner, G., Eckberg, J., & Chmel, L. (2025). What you
see 1s not what you get: ESG scores and greenwashing risk. Finance Research

Letters, 74. https://doi.org/10.1016/j.1r1.2024.106710

Kavadis, N., & Thomsen, S. (2023). Sustainable corporate governance: A review

of research on long-term corporate ownership and sustainability. In Corporate



(Psen%aruh Risiko ESG Terhadap Biaya Modal: Kepemilikan Manajerial Sebagai Variabel Moderasi

tudi

Empiris pa)lda Perusahaan Sektor Non-keuangan yang Terdaftar di Indeks ESG Leaders Tahun

2021-2023

UNIVERSITAS ' Siti Rojanah Dwinovista Sari, Arika Artiningsih, S.E., M.Acc., M.Com., M.Res., Ph.D; Prof. Ainun Na'im, M.B.A., Ph.D

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

Governance: An International Review (Vol. 31, Issue 1, pp. 198-226). John
Wiley and Sons Inc. https://doi.org/10.1111/corg.12486

Kiran, M., Chughtai, S., Rabbani, M. R., & Aysan, A. F. (2024). ESG disclosure
and cost of finance: the moderating role of managerial ownership. Journal of
Financial Reporting and Accounting. https://doi.org/10.1108/JFRA-05-2024-
0251

La Rosa, F., & Bernini, F. (2022). ESG controversies and the cost of equity capital
of European listed companies: the moderating effects of ESG performance and
market securities regulation. [International Journal of Accounting and
Information Management, 30(5), 641-663. https://doi.org/10.1108/IJAIM-03-
2022-0047

Lastiati, A., & Rachmawati, N. A. (2019). Stata For Beginners. 1-4.

Liu, G. (2025). ESG Rating Divergence and Financing Constraints. In Business,
Economics and Management ASEFDM (Vol. 2024).

Luniewska, M. T., Maciukaite-Zviniene, S., Nareswari, N., & Ciptomulyono, U.
(2024). Analysing the Complexity of ESG Integration in Emerging
Economies: An Examination of Key Challenges. In S. Grima, D. Maditinos,
G. G. Noja, J. Stankevi¢iene, M. Tarczynska-Luniewska, & E. Thalassinos
(Eds.), Exploring ESG Challenges and Opportunities: Navigating Towards a
Better Future (Vol. 116, pp. 41-60). Emerald Publishing Limited.
https://doi.org/10.1108/S1569-375920240000116004

Ma, S., & Ma, T. (2025). ESG Controversies and Firm Investment Efficiency:
Impact and Mechanism Examination. Risks, 13(4).

https://doi.org/10.3390/risks 13040067

Mcconnell, J. J., & Servaes, H. (1990). Additional evidence on equity ownership

and corporate value*. In Journal of Financial Economics (Vol. 27).

Modigliani, F., & Miller, M. H. (1958). The Cost of Capital, Corporation Finance
and the Theory of Investment (Vol. 48, Issue 3).



(Psen%aruh Risiko ESG Terhadap Biaya Modal: Kepemilikan Manajerial Sebagai Variabel Moderasi

tudi

Empiris pa)lda Perusahaan Sektor Non-keuangan yang Terdaftar di Indeks ESG Leaders Tahun

2021-2023

UNIVERSITAS ' Siti Rojanah Dwinovista Sari, Arika Artiningsih, S.E., M.Acc., M.Com., M.Res., Ph.D; Prof. Ainun Na'im, M.B.A., Ph.D

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

Moussa, A. S., & Elmarzouky, M. (2024). Beyond Compliance: How ESG
Reporting Influences the Cost of Capital in UK Firms. Journal of Risk and
Financial Management, 17(8). https://doi.org/10.3390/jrfm17080326

Natalia, E., Santoso, H., & Hartono", H. (2025). Does ESG Risk Rating Matter for
Firm Value in Indonesia? Testing the Interaction Effect of Firm Size. Journal
La Bisecoman, 6(3), 598-616.
https://doi.org/10.37899/journallabisecoman.v6i3.2299

Nicolas, M. L. D., Desroziers, A., Caccioli, F., & Aste, T. (2023). ESG Reputation
Risk Matters: An Event Study Based on Social Media Data.
http://arxiv.org/abs/2307.11571

Ogabo, B., Ogar, G., & Nuipoko, T. (2021). Ownership Structure and Firm
Performance: The Role of Managerial and Institutional Ownership-Evidence

from the UK. American Journal of Industrial and Business Management,

11(07), 859-886. https://doi.org/10.4236/ajibm.2021.117053

Pinzon, E. (2022). Heteroskedasticity robust standard errors  Some practical
considerations - The Stata Blog. 1-6.
https://blog.stata.com/2022/10/06/heteroskedasticity-robust-standard-errors-

some-practical-considerations/?utm_source

Pratt, S. P., & Grabowski, R. J. (2008). Cost of Capital: applications and examples
(3rd ed.). John Wiley & Sons Inc.

Priem, R., & Gabellone, A. (2024). The impact of a firm’s ESG score on its cost of
capital: can a high ESG score serve as a substitute for a weaker legal

environment. Sustainability Accounting, Management and Policy Journal,

15(3), 676-703. https://doi.org/10.1108/SAMPJ-05-2023-0254

Puig, P. G., Moreno, 1., Calero, L. P., & Villegas, J. G. (2025). ESG controversies
and insolvency risk: evidence from the insurance industry. Actualidad
Juridica Iberoamericana, 21, 104-129.
https://doi.org/10.13039/501100011033



(Psen%aruh Risiko ESG Terhadap Biaya Modal: Kepemilikan Manajerial Sebagai Variabel Moderasi

tudi

Empiris pa)lda Perusahaan Sektor Non-keuangan yang Terdaftar di Indeks ESG Leaders Tahun

2021-2023

UNIVERSITAS ' Siti Rojanah Dwinovista Sari, Arika Artiningsih, S.E., M.Acc., M.Com., M.Res., Ph.D; Prof. Ainun Na'im, M.B.A., Ph.D

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

Ramadhan, B., Rosdini, D., & Yuliafitri, I. (2024). Analysis of the Impact of
Sustainable Growth Rate and ESG Risk Score on the Valuation of Listed
Companies on Indonesia Stock Exchange. Quantitative Economics and
Management Studies, 5(1), 190-196.
https://doi.org/10.35877/454ri.qems2371

Russell, C. J., & Bobko, P. (1992). Moderated Regression Analysis and Likert
Scales: Too Coarse for Comfort. In Journal of Applied Psychology (Vol. 77,
Issue 3).
http://sstn.com/abstract=2425207Electroniccopyavailableat:https://ssrn.com/
abstract=2425207Electroniccopyavailableat:https://ssrn.com/abstract=24252
07

Sanjaya, I. P. S. (2010). Efek Entrenchment Dan Alignment Pada Manajemen Laba.

Saona, P., & Martin, P. S. (2016). Country level governance variables and
ownership concentration as determinants of firm value in Latin America.
International ~ Review of Law and  Economics, 47, 84-95.

https://doi.org/10.1016/].irle.2016.06.004

Shakil, M. H. (2021). Environmental, social and governance performance and
financial risk: Moderating role of ESG controversies and board gender
diversity. Resources Policy, 72.

https://doi.org/10.1016/j.resourpol.2021.102144

Shi, Y., & Yao, T. (2025). ESG Rating Divergence: Existence, Driving Factors, and
Impact Effects. Sustainability (Switzerland), 17(10).
https://doi.org/10.3390/sul 7104717

Shieh, G. (2011). Clarifying the role of mean centring in multicollinearity of
interaction effects. British Journal of Mathematical and Statistical
Psychology, 64(3), 462-477. https://doi.org/10.1111/5.2044-
8317.2010.02002.x



(Psen%aruh Risiko ESG Terhadap Biaya Modal: Kepemilikan Manajerial Sebagai Variabel Moderasi

tudi

Empiris pa)lda Perusahaan Sektor Non-keuangan yang Terdaftar di Indeks ESG Leaders Tahun

2021-2023

UNIVERSITAS ' Siti Rojanah Dwinovista Sari, Arika Artiningsih, S.E., M.Acc., M.Com., M.Res., Ph.D; Prof. Ainun Na'im, M.B.A., Ph.D

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

Sihombing, R. P. (2022). Aplikasi STATA Untuk Statistisi Pemula.
https://www.researchgate.net/publication/35846066 1

Sugiyono. (2013). Metode Penelitian Kuantitatif, Kualitatif Dan R&D.
Sustainalytics. (2024, May 29). ESG Risk Ratings. Sustainalytics.Com.

Treepongkaruna, S., Kyaw, K., & Jiraporn, P. (2024). ESG controversies, corporate
governance, and the market for corporate control. Journal of Sustainable
Finance and Investment, 14(4), 815-842.
https://doi.org/10.1080/20430795.2024.2334253

White, H. (1980). A Heteroskedasticity-Consistent Covariance Matrix Estimator
and a Direct Test for Heteroskedasticity. Econometrica, 48(4), 817.
https://doi.org/10.2307/1912934

Wong, W. C., Batten, J. A., Ahmad, A. H., Mohamed-Arshad, S. B., Nordin, S., &
Adzis, A. A. (2021). Does ESG certification add firm value? Finance Research
Letters, 39. https://doi.org/10.1016/j.1r1.2020.101593

Wu, S, Li, X., Du, X., & Li, Z. (2022). The Impact of ESG Performance on Firm
Value: The Moderating Role of Ownership Structure. Sustainability
(Switzerland), 14(21). https://doi.org/10.3390/su142114507

Wu, Z., Lin, S., Chen, T., Luo, C., & Xu, H. (2023). Does effective corporate
governance mitigate the negative effect of ESG controversies on firm value?
Economic Analysis and Policy, 80, 1772-1793.
https://doi.org/10.1016/j.eap.2023.11.018

Yu, Y. (2024). The Impact of ESG on Corporate Financial Performance.
Environment, Social and Governance, 1(1), 52-56.

https://doi.org/10.70267/5cdwpz81

Zheng, X., & Shen, J. (2024a). Corporate environmental information disclosure,
managerial ownership and the cost of debt. International Review of Economics

and Finance, 93, 645-659. https://doi.org/10.1016/j.iref.2024.03.052



Pengaruh Risiko ESG Terhadap Biaya Modal: Kepemilikan Manajerial Sebagai Variabel Moderasi

(Studi
Empiris pada Perusahaan Sektor Non-keuangan yang Terdaftar di Indeks ESG Leaders Tahun

2021-2023)
UNIVERSITAS ' Siti Rojanah Dwinovista Sari, Arika Artiningsih, S.E., M.Acc., M.Com., M.Res., Ph.D; Prof. Ainun Na'im, M.B.A., Ph.D

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

Zheng, X., & Shen, J. (2024b). Understanding Carbon Disclosure in Chinese
Manufacturing: The Role of Managerial Ownership and Analyst Coverage.
Journal of the Knowledge Economy. https://doi.org/10.1007/s13132-024-
02008-6.



