
67 
 

DAFTAR PUSTAKA 

Acharya, Viral V., Yakov Amihud, dan Lubomir Litov. 2011. “Creditor rights and 

corporate risk-taking.” Journal of Financial Economics 102 (1): 150–66. 

doi:10.1016/j.jfineco.2011.04.001. 

Afifa, Malik Abu, Nha Minh Nguyen, dan Duong Van Bui. 2024. “Management 

accounting practices going sustainable: the move toward sustainable risk 

management in ASEAN developing economies.” Competitiveness Review: An 

International Business Journal. Emerald Publishing. doi:10.1108/CR-03-

2024-0056. 

Aghion, Philippe, John Van Reenen, dan Luigi Zingales. 2013. “Innovation and 

institutional ownership.” American Economic Review 103 (1): 277–304. 

doi:10.1257/aer.103.1.277. 

Akbar, Saeed, Buthiena Kharabsheh, Jannine Poletti-Hughes, dan Syed Zulfiqar Ali 

Shah. 2017. “Board structure and corporate risk taking in the UK financial 

sector.” International Review of Financial Analysis 50 (Maret). Elsevier Inc.: 

101–10. doi:10.1016/j.irfa.2017.02.001. 

AlHares, Aws. 2020. “Corporate governance mechanisms and R&D intensity in 

OECD courtiers.” Corporate Governance (Bingley) 20 (5). Emerald Group 

Holdings Ltd.: 863–85. doi:10.1108/CG-11-2019-0349. 

Amin, Ali, Rizwan Ali, Ramiz Ur Rehman, dan Collins G. Ntim. 2024. “CEO 

personal characteristics and firms’ risk-taking behaviour: the moderating role 

of family ownership.” Gender in Management 39 (2). Emerald Publishing: 

165–87. doi:10.1108/GM-02-2022-0034. 

Anantharaman, Divya, dan Yong Gyu Lee. 2014. “Managerial risk taking incentives 

and corporate pension policy.” Journal of Financial Economics 111 (2): 328–

51. doi:10.1016/j.jfineco.2013.10.009. 

Anh, Do Van. 2022. “Does better capitalization enhance bank efficiency and limit 

risk taking? Evidence from ASEAN commercial banks.” Global Finance 

Journal 53 (Agustus). Elsevier B.V. doi:10.1016/j.gfj.2021.100617. 

Pengaruh Kinerja Lingkungan, Sosial dan Tata Kelola (LST) Terhadap Pengambilan Risiko
Perusahaan
ASEAN 5: Peran Moderasi Kepemilikan Institusional
Anggelia Syahputri, Zuni Barokah, S.E., M.Comm., Ph.D.
Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/



 

68 
 

ASEAN Taxonomy Board. 2021. ASEAN TAXONOMY FOR SUSTAINABLE 

FINANCE. https://asean.org/wp-

content/uploads/2022/06/ASEAN_Taxonomy_V1_final_310522.pdf. 

ASEAN-Korea Centre. 2023. ESG Practices in ASEAN & Korea: Pathways 

Towards Sustainability. www.aseankorea.org. 

Aziz, Noor Hidayah Ab, Ahmed Razman Abdul Latiff, Mohammad Noor Hisham 

Osman, dan Sajead Mowafaq Alshdaifat. 2024. “The interaction effect of 

family ownership, board gender and skills on CSR strategy with ESG 

performance: evidence from ASEAN-5 countries.” Corporate Governance; 

The International Journal of Business in Society 25 (4). Emerald Publishing: 

948–61. doi:10.1108/CG-02-2024-0113. 

Bamiatzi, Vassiliki, Michael Dowling, Fabian Gogolin, Fearghal Kearney, dan 

Samuel Vigne. 2023. “Are the good spared? Corporate social responsibility as 

insurance against cyber security incidents.” Risk Analysis 43 (12). John Wiley 

and Sons Inc: 2503–18. doi:10.1111/risa.14122. 

Banerjee, Rajabrata, dan Kartick Gupta. 2017. “The effects of environmental 

sustainability and R&D on corporate risk-taking: International evidence.” 

Energy Economics 65 (Juni). Elsevier B.V.: 1–15. 

doi:10.1016/j.eneco.2017.04.016. 

Baratta, Alessio, Antonio Cimino, Francesco Longo, Vittorio Solina, dan Saverino 

Verteramo. 2023. “The Impact of ESG Practices in Industry with a Focus on 

Carbon Emissions: Insights and Future Perspectives.” Sustainability 

(Switzerland). MDPI. doi:10.3390/su15086685. 

Beloskar, Ved Dilip, dan S. V.D.Nageswara Rao. 2023. “Did ESG Save the Day? 

Evidence From India During the COVID-19 Crisis.” Asia-Pacific Financial 

Markets 30 (1). Springer: 73–107. doi:10.1007/s10690-022-09369-5. 

Benlemlih, Mohammed, dan Isabelle Girerd-Potin. 2017. “Corporate social 

responsibility and firm financial risk reduction: On the moderating role of the 

legal environment.” Journal of Business Finance and Accounting 44 (7–8). 

Blackwell Publishing Ltd: 1137–66. doi:10.1111/jbfa.12251. 

Pengaruh Kinerja Lingkungan, Sosial dan Tata Kelola (LST) Terhadap Pengambilan Risiko
Perusahaan
ASEAN 5: Peran Moderasi Kepemilikan Institusional
Anggelia Syahputri, Zuni Barokah, S.E., M.Comm., Ph.D.
Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/



 

69 
 

Bhuiyan, Md Borhan Uddin, Muhammad A. Cheema, dan Yimei Man. 2021. “Risk 

committee, corporate risk-taking and firm value.” Managerial Finance 47 (3). 

Emerald Group Holdings Ltd.: 285–309. doi:10.1108/MF-07-2019-0322. 

Bin-Dohry, Awadh Saeed, Hanita Kadir Shahar, dan Sharmilawati Sabki. 2021. 

“The determinants of dual listing decision of firms from ASEAN-5.” Cogent 

Economics and Finance 9 (1). Cogent OA. 

doi:10.1080/23322039.2021.1917105. 

Boutin-Dufresne, Patrick, dan Patrick Savaria. 2004. “Corporate Social 

Responsibility and Financial Risk.” The Journal of Investing 13 (1): 57–66. 

Callen, Jeffrey L., dan Xiaohua Fang. 2013. “Institutional investor stability and 

crash risk: Monitoring versus short-termism?” Journal of Banking and 

Finance 37 (8): 3047–63. doi:10.1016/j.jbankfin.2013.02.018. 

Chakraborty, Atreya, Lucia Silva Gao, dan Shahbaz Sheikh. 2019. “Managerial risk 

taking incentives, corporate social responsibility and firm risk.” Journal of 

Economics and Business 101 (Januari). Elsevier Inc.: 58–72. 

doi:10.1016/j.jeconbus.2018.07.004. 

Chen, Lifeng, Muhammad Usman Khurram, Yuying Gao, Mohammad Zoynul 

Abedin, dan Brian Lucey. 2023. “ESG disclosure and technological innovation 

capabilities of the Chinese listed companies.” Research in International 

Business and Finance 65 (April). Elsevier Ltd. 

doi:10.1016/j.ribaf.2023.101974. 

Chong, Lee Lee, Hway Boon Ong, dan Siow Hooi Tan. 2018. “Corporate risk-

taking and performance in Malaysia: the effect of board composition, political 

connections and sustainability practices.” Corporate Governance (Bingley) 18 

(4). Emerald Group Holdings Ltd.: 635–54. doi:10.1108/CG-05-2017-0095. 

Du, Lihui, dan Nik Hadiyan Nik Azman. 2024. “The impact of ESG performance 

on corporate risk-taking: empirical evidence from China.” Journal of 

Sustainable Finance and Investment 14 (4). Taylor and Francis Ltd.: 745–65. 

doi:10.1080/20430795.2024.2366179. 

Du, Qunyang, Zhennan Sun, John W. Goodell, Anna Min Du, dan Tianle Yang. 

2024. “Ecological risk and corporate sustainability: Examining ESG 

Pengaruh Kinerja Lingkungan, Sosial dan Tata Kelola (LST) Terhadap Pengambilan Risiko
Perusahaan
ASEAN 5: Peran Moderasi Kepemilikan Institusional
Anggelia Syahputri, Zuni Barokah, S.E., M.Comm., Ph.D.
Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/



 

70 
 

performance, risk management, and productivity.” International Review of 

Financial Analysis 96 (November). Elsevier Inc. 

doi:10.1016/j.irfa.2024.103551. 

Dun & Bradstreet. 2007. Financial Risk Management. Tata McGarw-Hill. 

Dunbar, Craig, Zhichuan (Frank) Li, dan Yaqi Shi. 2020. “CEO risk-taking 

incentives and corporate social responsibility.” Journal of Corporate Finance 

64 (Oktober). Elsevier B.V. doi:10.1016/j.jcorpfin.2020.101714. 

Duppati, Geeta, Ploypailin Kijkasiwat, Ahmed Imran Hunjra, dan Chee Yoong 

Liew. 2023. “Do institutional ownership and innovation influence 

idiosyncratic risk?” Global Finance Journal 56 (Mei). Elsevier B.V. 

doi:10.1016/j.gfj.2022.100770. 

Dyck, Alexander, Karl V. Lins, Lukas Roth, dan Hannes F. Wagner. 2019. “Do 

institutional investors drive corporate social responsibility? International 

evidence.” Journal of Financial Economics 131 (3). Elsevier B.V.: 693–714. 

doi:10.1016/j.jfineco.2018.08.013. 

Eling, Martin, dan Sebastian D Marek. 2014. “Corporate Governance and Risk 

Taking: Evidence From the U.K. and German Insurance Markets.” Source: The 

Journal of Risk and Insurance 81 (3): 653–82. doi:10.1111/j.l539-

6975.2012.01510.x. 

Erhemjamts, Otgontsetseg, Qian Li, dan Anand Venkateswaran. 2013. “Corporate 

Social Responsibility and Its Impact on Firms’ Investment Policy, 

Organizational Structure, and Performance.” Journal of Business Ethics 118 

(2): 395–412. doi:10.1007/s10551-012-1594-x. 

Escobar-Saldívar, Luis Jacob, Dacio Villarreal-Samaniego, dan Roberto J. 

Santillán-Salgado. 2025. “The Effects of ESG Scores and ESG Momentum on 

Stock Returns and Volatility: Evidence from U.S. Markets.” Journal of Risk 

and Financial Management 18 (7). Multidisciplinary Digital Publishing 

Institute (MDPI). doi:10.3390/jrfm18070367. 

Faccio, Mara, Maria Teresa Marchica, dan Roberto Mura. 2016. “CEO gender, 

corporate risk-taking, and the efficiency of capital allocation.” Journal of 

Pengaruh Kinerja Lingkungan, Sosial dan Tata Kelola (LST) Terhadap Pengambilan Risiko
Perusahaan
ASEAN 5: Peran Moderasi Kepemilikan Institusional
Anggelia Syahputri, Zuni Barokah, S.E., M.Comm., Ph.D.
Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/



 

71 
 

Corporate Finance 39 (Agustus). Elsevier: 193–209. 

doi:10.1016/j.jcorpfin.2016.02.008. 

Faccio, Mara, Maria-Teresa Marchica, dan Roberto Mura. 2011. Large Shareholder 

Diversification and Corporate Risk-Taking. Vol. 24. 

https://www.jstor.org/stable/41301995. 

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

https://archive.org/details/strategicmanagem00free. 

Gillan, Stuart L., Andrew Koch, dan Laura T. Starks. 2021. “Firms and social 

responsibility: A review of ESG and CSR research in corporate finance.” 

Journal of Corporate Finance 66 (Februari). Elsevier B.V. 

doi:10.1016/j.jcorpfin.2021.101889. 

Gillan, Stuart L., dan Laura T. Starks. 2003. “Corporate Governance, Corporate 

Ownership, and the Role of Institutional Investors: A Global Perspective.” 

Journal of Applied Finance 13 (2): 4–22. 

Godfrey, Paul C. 2005. “THE RELATIONSHIP BETWEEN CORPORATE 

PHILANTHROPY AND SHAREHOLDER WEALTH: A RISK 

MANAGEMENT PERSPECTIVE.” Academy of Management Review 30 (4): 

777–98. 

Gopalan, Radhakrishnan, Todd A. Gormley, dan Ankit Kalda. 2021. “It’s not so bad: 

Director bankruptcy experience and corporate risk-taking.” Journal of 

Financial Economics 142 (1). Elsevier B.V.: 261–92. 

doi:10.1016/j.jfineco.2021.04.037. 

Gujarati, D.N., dan D.C. Porter. 2009. Basic Econometrics (5th ed.). McGraw Hill 

Inc. 

Hair, Joseph F, William C Black, Barry J Babin, dan Rolph E Anderson. 2019. 

MULTIVARIATE DATA ANALYSIS EIGHTH EDITION. 

www.cengage.com/highered. 

Harjoto, Maretno, dan Indrarini Laksmana. 2018. “The Impact of Corporate Social 

Responsibility on Risk Taking and Firm Value.” Journal of Business Ethics 

151 (2). Springer Netherlands: 353–73. doi:10.1007/s10551-016-3202-y. 

Pengaruh Kinerja Lingkungan, Sosial dan Tata Kelola (LST) Terhadap Pengambilan Risiko
Perusahaan
ASEAN 5: Peran Moderasi Kepemilikan Institusional
Anggelia Syahputri, Zuni Barokah, S.E., M.Comm., Ph.D.
Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/



 

72 
 

Hartzell, Jay C, dan Laura T Starks. 2003. Institutional Investors and Executive 

Compensation. Source: The Journal of Finance. Vol. 58. 

Hayes, Rachel M., Michael Lemmon, dan Mingming Qiu. 2012. “Stock options and 

managerial incentives for risk taking: Evidence from FAS 123R.” Journal of 

Financial Economics 105 (1): 174–90. doi:10.1016/j.jfineco.2012.01.004. 

He, Feng, Cong Ding, Wei Yue, dan Guanchun Liu. 2023. “ESG performance and 

corporate risk-taking: Evidence from China.” International Review of 

Financial Analysis 87 (Mei). Elsevier Inc. doi:10.1016/j.irfa.2023.102550. 

Hesniati, Lovis Vernando, Hery Haryanto, dan Hengky Arviano. 2024. “Board 

Gender Diversity and its Impact on Firm Risk-Taking.” JDM (Jurnal 

Dinamika Manajemen) 15 (1): 1–9. http://jdm.unnes.ac.id. 

Huang, Garland, Zhe An, dan Donghui Li. 2023. “Foreign institutional ownership 

and corporate risk-taking: International evidence.” Corporate Governance: An 

International Review 31 (2). John Wiley and Sons Inc: 260–84. 

doi:10.1111/corg.12456. 

Huang, Ying Sophie, dan Chia Jane Wang. 2015. “Corporate governance and risk-

taking of Chinese firms: The role of board size.” International Review of 

Economics and Finance 37 (Mei). Elsevier Inc.: 96–113. 

doi:10.1016/j.iref.2014.11.016. 

Hutchinson, Marion, Michael Seamer, dan Larelle Ellie Chapple. 2015. 

“Institutional investors, risk/performance and corporate governance.” 

International Journal of Accounting 50 (1). Elsevier Ltd: 31–52. 

doi:10.1016/j.intacc.2014.12.004. 

Ioannou, Ioannis, dan George Serafeim. 2015. “The impact of corporate social 

responsibility on investment recommendations: Analysts’ perceptions and 

shifting institutional logics.” Dalam Strategic Management Journal, 36:1053–

81. John Wiley and Sons Ltd. doi:10.1002/smj.2268. 

Jensen, Michael C, dan William H Meckling. 1976. THEORY OF THE FIRM: 

MANAGERIAL BEHAVIOR, AGENCY COSTS AND OWNERSHIP 

STRUCTURE. Journal of Financial Economics. Vol. 3. Q North-Holland 

Publishing Company. 

Pengaruh Kinerja Lingkungan, Sosial dan Tata Kelola (LST) Terhadap Pengambilan Risiko
Perusahaan
ASEAN 5: Peran Moderasi Kepemilikan Institusional
Anggelia Syahputri, Zuni Barokah, S.E., M.Comm., Ph.D.
Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/



 

73 
 

Jha, Ratish Kumar, dan Reshma Kumari Tiwari. 2025. “Institutional Ownership and 

Corporate Risk-taking: Indian Evidence.” Global Business Review. Sage 

Publications India Pvt. Ltd. doi:10.1177/09721509241310035. 

Jiraporn, Pornsit, Pattanaporn Chatjuthamard, Shenghui Tong, dan Young Sang 

Kim. 2015. “Does corporate governance influence corporate risk-taking? 

Evidence from the institutional shareholders services (ISS).” Finance 

Research Letters 13 (Mei). Elsevier Ltd: 105–12. 

doi:10.1016/j.frl.2015.02.007. 

Jo, Hoje, dan Yongtae Kim. 2008. “Ethics and disclosure: A study of the financial 

performance of firms in the seasoned equity offerings market.” Journal of 

Business Ethics 80 (4): 855–78. doi:10.1007/s10551-007-9473-6. 

John, Kose, Lubomir Litov, dan Bernard Yeung. 2008. Corporate Governance and 

Risk-Taking. Source: The Journal of Finance. Vol. 63. 

Khairollahi, Farshid, Farhad Shahveisi, Alireza Vafaei, dan Mohammad Alipour. 

2016. “From Iran: Does Improvement in Corporate Environmental 

Performance Affect Corporate Risk Taking?” Environmental Quality 

Management 25 (4). John Wiley and Sons Inc.: 17–33. 

doi:10.1002/tqem.21471. 

Kim, Iljong, Inbae Kim, dan Yoonseon Han. 2014. “Deposit Insurance, Banks’ 

Moral Hazard, and Regulation.” Emerging Markets Finance & Trade 50 (6). 

Kim, Kyonghee, Sukesh Patro, dan Raynolde Pereira. 2017. “Option incentives, 

leverage, and risk-taking.” Journal of Corporate Finance 43 (April). Elsevier 

B.V.: 1–18. doi:10.1016/j.jcorpfin.2016.12.003. 

Laeven, Luc, dan Ross Levine. 2009. “Bank governance, regulation and risk 

taking.” Journal of Financial Economics 93 (2): 259–75. 

doi:10.1016/j.jfineco.2008.09.003. 

Le, Trung H., Nhung Nguyen, dan Minh Pham. 2024. “The impacts of capital 

inflows on bank lending in the ASEAN-6 countries.” International Journal of 

Emerging Markets 19 (12). Emerald Publishing: 4364–82. 

doi:10.1108/IJOEM-06-2022-0892. 

Pengaruh Kinerja Lingkungan, Sosial dan Tata Kelola (LST) Terhadap Pengambilan Risiko
Perusahaan
ASEAN 5: Peran Moderasi Kepemilikan Institusional
Anggelia Syahputri, Zuni Barokah, S.E., M.Comm., Ph.D.
Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/



 

74 
 

Lee, Darren D, dan Robert W. Faff. 2009. “Corporate Sustainability Performance 

and Idiosyncratic Risk: A Global Perspective.” The Financial Review 44: 213–

37. 

Li, Kai, Dale Griffin, Heng Yue, dan Longkai Zhao. 2013. “How does culture 

influence corporate risk-taking?” Journal of Corporate Finance 23 

(Desember): 1–22. doi:10.1016/j.jcorpfin.2013.07.008. 

Li, Wei, Ghon Rhee, dan Steven Shuye Wang. 2017. “Differences in herding: 

Individual vs. institutional investors.” Pacific Basin Finance Journal 45 

(Oktober). Elsevier B.V.: 174–85. doi:10.1016/j.pacfin.2016.11.005. 

Liu, Clark, dan Shujing Wang. 2021. “Investment, idiosyncratic risk, and growth 

options.” Journal of Empirical Finance 61 (Maret). Elsevier B.V.: 118–38. 

doi:10.1016/j.jempfin.2021.01.004. 

Lueg, Klarissa, Boris Krastev, dan Rainer Lueg. 2019. “Bidirectional effects 

between organizational sustainability disclosure and risk.” Journal of Cleaner 

Production 229 (Agustus). Elsevier Ltd: 268–77. 

doi:10.1016/j.jclepro.2019.04.379. 

Lueg, Rainer, dan Magdalena Knapik. 2016. “Risk Management with Management 

Control Systems: A Pragmatic Constructivist Perspective.” Corporate 

Ownership and Control Journal 13 (3). 

Lumpkin, G.T., dan Gregory G. Dess. 1996. “Clarifying_the_entrepreneurial (1).” 

Academy of Management Review 21 (1). 

Luo, Xueming, dan C B Bhattacharya. 2009. “The Debate over Doing Good: 

Corporate Social Performance, Strategic Marketing Levers, and Firm-

Idiosyncratic Risk.” Journal of Marketing 73 (6): 198–213. 

Mason, Chris, dan John Simmons. 2014. “Embedding Corporate Social 

Responsibility in Corporate Governance: A Stakeholder Systems Approach.” 

Journal of Business Ethics 119 (1): 77–86. doi:10.1007/s10551-012-1615-9. 

Masulis, Ronald W., dan Syed Walid Reza. 2015. “Agency problems of corporate 

philanthropy.” Review of Financial Studies 28 (2). Oxford University Press: 

592–636. doi:10.1093/rfs/hhu082. 

Pengaruh Kinerja Lingkungan, Sosial dan Tata Kelola (LST) Terhadap Pengambilan Risiko
Perusahaan
ASEAN 5: Peran Moderasi Kepemilikan Institusional
Anggelia Syahputri, Zuni Barokah, S.E., M.Comm., Ph.D.
Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/



 

75 
 

Mathew, Sudha, Salma Ibrahim, dan Stuart Archbold. 2016. “Boards attributes that 

increase firm risk – evidence from the UK.” Corporate Governance (Bingley) 

16 (2). Emerald Group Publishing Ltd.: 233–58. doi:10.1108/CG-09-2015-

0122. 

Mishra, Saurabh, dan Sachin B. Modi. 2013. “Positive and Negative Corporate 

Social Responsibility, Financial Leverage, and Idiosyncratic Risk.” Journal of 

Business Ethics 117 (2): 431–48. doi:10.1007/s10551-012-1526-9. 

Mohamad Ariff, Akmalia, Khairul Anuar Kamarudin, Abdullahi Zaharadeen Musa, 

dan Noor Afzalina Mohamad. 2024. “Financial constraints, corporate tax 

avoidance and environmental, social and governance performance.” 

Corporate Governance (Bingley) 24 (7). Emerald Publishing: 1525–46. 

doi:10.1108/CG-08-2023-0343. 

Muhammad, Hussain, Stefania Migliori, dan Sana Mohsni. 2023. “Corporate 

governance and firm risk-taking: the moderating role of board gender 

diversity.” Meditari Accountancy Research 31 (3). Emerald Publishing: 706–

28. doi:10.1108/MEDAR-07-2020-0949. 

Nguyen, Pascal. 2011. “Corporate governance and risk-taking: Evidence from 

Japanese firms.” Pacific Basin Finance Journal 19 (3): 278–97. 

doi:10.1016/j.pacfin.2010.12.002. 

Nguyen, Quang Khai. 2020. “Ownership structure and bank risk-taking in ASEAN 

countries: A quantile regression approach.” Cogent Economics and Finance 8 

(1). Cogent OA. doi:10.1080/23322039.2020.1809789. 

———. 2022. “Audit committee effectiveness, bank efficiency and risk-taking: 

Evidence in ASEAN countries.” Cogent Business and Management. Cogent 

OA. doi:10.1080/23311975.2022.2080622. 

Noman, Abu Hanifa Md, M. Kabir Hassan, Sajeda Pervin, Che Ruhana Isa, dan 

Chan Sok-gee. 2022. “The mediating role of competition on deposit insurance 

and the risk-taking of banks in ASEAN countries.” Research in International 

Business and Finance 59 (Januari). Elsevier Ltd. 

doi:10.1016/j.ribaf.2021.101551. 

Pengaruh Kinerja Lingkungan, Sosial dan Tata Kelola (LST) Terhadap Pengambilan Risiko
Perusahaan
ASEAN 5: Peran Moderasi Kepemilikan Institusional
Anggelia Syahputri, Zuni Barokah, S.E., M.Comm., Ph.D.
Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/



 

76 
 

Nugraha, Daffaliska Azaria, Stylianos Asimakopoulos, dan Oktofa Yudha Sudrajat. 

2025. “The Impact of ESG Ratings on Stock Price and Volatility: Evidence 

from LQ45, FTSE KLCI, and FTSE STI.” DIJEFA: Dinasti International 

Journal of Economics, Finance & Accounting 6 (2). doi:10.38035/dijefa.v6i2. 

OECD. 2023. Corporate finance and corporate governance in ASEAN economies. 

https://www.oecd.org/corporate/background-note-corporate-finance-and-

corporate-governance-asean-. 

Oikonomou, Ioannis, Chris Brooks, dan Stephen Pavelin. 2010. “The Impact of 

Corporate Social Performance on Financial Risk and Utility: A Longitudinal 

Analysis.” ICMA Centre Discussion Papers in Finance 12. 

www.icmacentre.ac.uk. 

Otero, Luis, Rafat Alaraj, dan Ruben Lado-Sestayo. 2020. “How corporate 

governance and ownership affect banks’ risk-taking in the MENA countries?” 

European Journal of Management and Business Economics 29 (2). Emerald 

Group Holdings Ltd.: 182–98. doi:10.1108/EJMBE-01-2019-0010. 

Panousi, Vasia, dan Dimitris Papanikolaou. 2012. Investment, Idiosyncratic Risk, 

and Ownership. Source: The Journal of Finance. Vol. 67. 

Sakawa, Hideaki, Naoki Watanabel, Geeta Duppati, dan Robert Faff. 2021. 

“Institutional ownership and corporate risk-taking in Japanese listed firms.” 

Applied Economics 53 (16). Routledge: 1899–1914. 

doi:10.1080/00036846.2020.1854450. 

Sassen, Remmer, Anne Kathrin Hinze, dan Inga Hardeck. 2016. “Impact of ESG 

factors on firm risk in Europe.” Journal of Business Economics 86 (8). 

Springer Berlin Heidelberg: 867–904. doi:10.1007/s11573-016-0819-3. 

Shakil, Mohammad Hassan. 2021. “Environmental, social and governance 

performance and financial risk: Moderating role of ESG controversies and 

board gender diversity.” Resources Policy 72 (Agustus). Elsevier Ltd. 

doi:10.1016/j.resourpol.2021.102144. 

———. 2022. “Environmental, social and governance performance and stock price 

volatility: A moderating role of firm size.” Journal of Public Affairs 22 (3). 

John Wiley and Sons Ltd. doi:10.1002/pa.2574. 

Pengaruh Kinerja Lingkungan, Sosial dan Tata Kelola (LST) Terhadap Pengambilan Risiko
Perusahaan
ASEAN 5: Peran Moderasi Kepemilikan Institusional
Anggelia Syahputri, Zuni Barokah, S.E., M.Comm., Ph.D.
Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/



 

77 
 

Sila, Vathunyoo, Angelica Gonzalez, dan Jens Hagendorff. 2016. “Women on 

board: Does boardroom gender diversity affect firm risk?” Journal of 

Corporate Finance 36 (Februari). Elsevier: 26–53. 

doi:10.1016/j.jcorpfin.2015.10.003. 

Sun, Zhennan, Qunyang Du, Anna Min Du, Zhongyuan Li, dan Tianle Yang. 2024. 

“The information environment and ecological environment perspectives: 

Capital market openness and firm ESG rating divergence.” Research in 

International Business and Finance 71 (Agustus). Elsevier Ltd. 

doi:10.1016/j.ribaf.2024.102475. 

Teng, Xiaodong, Kun Shan Wu, Lopin Kuo, dan Bao Guang Chang. 2023. 

“Investigating the double-edged sword effect of environmental, social and 

governance practices on corporate risk-taking in the high-tech industry.” 

Oeconomia Copernicana 14 (2). Institute of Economic Research: 511–49. 

doi:10.24136/oc.2023.014. 

Thomson Reuters Eikon. 2018. Thomson Reuters ESG Scores. 

https://www.researchgate.net/profile/Bita_Mashayekhi/post/ESG_Ratings-

Are_there_any_ESG_ratings_that_require_particiaption_in_order_to_be_list

ed/attachment/5e69de1fcfe4a7bbe5652a52/AS:868158177046528@1583996

447761/download/esg-scores-methodology.pdf. 

Tian, Guangning, Bo Li, dan Yue Cheng. 2022. “Does digital transformation matter 

for corporate risk-taking?” Finance Research Letters 49 (Oktober). Elsevier 

Ltd. doi:10.1016/j.frl.2022.103107. 

Tiwari, Reshma Kumari, dan Ratish Kumar Jha. 2024. “Corporate governance and 

firm risk-taking: empirical evidence from India.” International Journal of Law 

and Management 67 (3). Emerald Publishing: 372–91. doi:10.1108/IJLMA-

01-2024-0028. 

Tommaso, Caterina Di, dan John Thornton. 2020. “Do ESG scores effect bank risk 

taking and value? Evidence from European banks.” Corporate Social 

Responsibility and Environmental Management 27 (5). John Wiley and Sons 

Ltd: 2286–98. doi:10.1002/csr.1964. 

Pengaruh Kinerja Lingkungan, Sosial dan Tata Kelola (LST) Terhadap Pengambilan Risiko
Perusahaan
ASEAN 5: Peran Moderasi Kepemilikan Institusional
Anggelia Syahputri, Zuni Barokah, S.E., M.Comm., Ph.D.
Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/



 

78 
 

Wright, Peter, Stephen P. Ferris, Atulya Sarin, dan Vidya Awasthi. 1996. “Impact of 

Corporate Insider, Blockholder, and Institutional Equity Ownership on Firm 

Risk Taking.” Academy of Management Journal 39: 441–63. 

Wu, Shilei, Fu You Zhou, Deng Kui Si, dan Jiawei Hao. 2025. “Does ESG rating 

policy reduce corporate risk-taking? Evidence from China.” Pacific Basin 

Finance Journal 90 (April). Elsevier B.V. doi:10.1016/j.pacfin.2024.102654. 

Xu, Nianhang, Xiaorong Li, Qingbo Yuan, dan Kam C. Chan. 2014. “Excess perks 

and stock price crash risk: Evidence from China.” Journal of Corporate 

Finance 25 (April): 419–34. doi:10.1016/j.jcorpfin.2014.01.006. 

Yarram, Subba Reddy, dan Sujana Adapa. 2022. “Women on boards, CSR and risk-

taking: An investigation of the interaction effects of gender diversity and CSR 

on business risk.” Journal of Cleaner Production 378 (Desember). Elsevier 

Ltd. doi:10.1016/j.jclepro.2022.134493. 

Yin, Wenjing, Weiping Li, dan Yumiao Yu. 2024. “The effect of institutional cross-

ownership on corporate risk-taking in a transitional economy.” Pacific Basin 

Finance Journal 83 (Februari). Elsevier B.V. 

doi:10.1016/j.pacfin.2023.102239. 

Zanatto, Cássio, Margarida Catalão-Lopes, Joaquim P. Pina, dan Inês Carrilho-

Nunes. 2023. “The impact of ESG news on the volatility of the Portuguese 

stock market—Does it change during recessions?” Business Strategy and the 

Environment 32 (8). John Wiley and Sons Ltd: 5821–32. 

doi:10.1002/bse.3450. 

Zhu, Danyu, Xin Gao, Zijun Luo, dan Weidong Xu. 2022. “Environmental 

performance and corporate risk-taking: Evidence from China.” Pacific Basin 

Finance Journal 74 (September). Elsevier B.V. 

doi:10.1016/j.pacfin.2022.101811. 

  

Pengaruh Kinerja Lingkungan, Sosial dan Tata Kelola (LST) Terhadap Pengambilan Risiko
Perusahaan
ASEAN 5: Peran Moderasi Kepemilikan Institusional
Anggelia Syahputri, Zuni Barokah, S.E., M.Comm., Ph.D.
Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/


