The Effect of Sustainability Practices on Firm Financial Performance: The Case of Fast-Moving
Consumer Goods Companies in Developing Countries of the G20
TIARA PERMATA S. K., Dr. J. Shin

Universitas Gadjah Mada, 2021 | Diunduh dari http://etd.repository.ugm.ac.id/

UNIVERSITAS
GADJAH MADA

References

Aggarwal, P. 2013. Impact of Sustainability Performance of Company on its Financial
Performance: A Study of Listed Indian Companies. Global Journal of Management and
Business Research Finance, 13(11): 61-70.

Aguilera-Caracuel, J., & Ortiz-de-Mandojana, N. 2013. Green innovation and financial

performance on institutional approach. Organizational Environment, 26:365-385.

Al-Matari, E. M., & Al-Swidi A. K. 2014. The Measurements of Firm Performance’s

Dimensions. Journal of Finance & Accounting, 6(1): 24.

Alshehhi, A., Nobanee, H., & Khare, N. 2018. The Impact of Sustainability Practices on
Corporate Financial Performance: Literature Trends and Future Research Potential.

Sustainability, 10: 494.

Ameer, R., & Othman, R. 2011. Sustainability Practices and Corporate Financial
Performance: A Study Based on the Top Global Corporations. Journal of Business Ethics,
108: 61-79

Arli, D. 1., & Lasmono, H. K. 2010. Consumers’ perception of corporate social responsibility

in a developing country. International Journal of Consumer Studies, 34:46-51.

Attig, N., Boubakri, N., Ghoul, S. E., & Guedhami, O. 2014. Firm Internationalization and
Corporate Social Responsibility. Journal of Business Ethics, 134:171-197

Baek, H. Y. 2014. Effect of Marketing Activities on Financial Performance: An Empirical
Analysis. Journal of Marketing Thought, 1(02): 69-79

Barnett, M. L. 2007. Stakeholder Influence Capacity and the Variability of Financial Returns
to Corporate Social Responsibility. The Academy of Management Review, 32(3):794-816.



The Effect of Sustainability Practices on Firm Financial Performance: The Case of Fast-Moving
Consumer Goods Companies in Developing Countries of the G20
TIARA PERMATA S. K., Dr. J. Shin 2

Universitas Gadjah Mada, 2021 | Diunduh dari http://etd.repository.ugm.ac.id/

UNIVERSITAS
GADJAH MADA

Bashir, H., Jorgensen, S., Pedersen, L. J. T., & Skard, S. Experimenting with sustainable
business models in fast moving consumer goods. Journal of Cleaner Production, 270:

122302.

Bocken, N., and Allwood, J. M. 2012. Strategies to reduce the carbon footprint of consumer

goods by influencing stakeholders. Journal of Cleaner Production, 35: 118-129.

Brammer, S. J., Pavelin, S., & Porter, L. A. 2009. Corporate charitable giving, multinational

companies and countries of concern. Journal of Management Studies, 46: 575-596.

Cheung, A. W. K., & Roca, E. 2013. The effect on price, liquidity and risk when stocks are
added to and deleted from a sustainability index: Evidence from the Asia Pacific

context. Journal of Asian Economics, 24: 51-65.

Cho, S. J., Chung, C. Y., & Young, J. 2019. Study on the Relationship between CSR and
Financial Performance. Sustainability, 11(2): 343.

Cohen, M. A., Fenn, S. A., and Konar, S. 1997. Environmental and Financial Performance:
Are They Related?.

Cole, M. A, Elliott, R. J., & Strobl, E. 2008. The environmental performance of firms: The

role of foreign ownership, training, and experience. Ecological Economics, 65(3):538-546.

Dhaliwal, D. S., Li, O. Z., Tsang, A., & Yang, Y. G. 2011. Voluntary nonfinancial disclosure
and the cost of equity capital: The initiation of corporate social responsibility reporting. The

Accounting Review, 86 (1): 59-100

Duque-Grisales, E., & Aguilera-Caracuel, J. 2019. Environmental, Social and Governance
(ESG) Scores and Financial Performance of Multilatinas: Moderating Effects of Geographic

International Diversification and Financial Slack. Journal of Business Ethics.



The Effect of Sustainability Practices on Firm Financial Performance: The Case of Fast-Moving
Consumer Goods Companies in Developing Countries of the G20
TIARA PERMATA S. K., Dr. J. Shin 3

Universitas Gadjah Mada, 2021 | Diunduh dari http://etd.repository.ugm.ac.id/

UNIVERSITAS
GADJAH MADA

Dyllick, T., & Hockerts, K. 2002. Beyond the Business Case for Corporate Sustainability.
Business Strategy and the Environment, 11: 130-141.

Eccles, R. G., loannou, 1., & Serafeim, G. 2014. The Impact of Corporate Sustainability on

Organizational Processes and Performance. Management Science, 60(11):2835-2857.

European Commission. 2019. Corporate Social Responsibility, Responsible Business

Conduct, and Business & Human Rights: Overview of Progress. Accessed Online

. Viewed November 30, 2020.

Eweje, G. 2006. Environmental Costs and Responsibilities Resulting from Oil Exploitation in
Developing Countries: The Case of the Niger Delta of Nigeria. Journal of Business Ethics,
69: 27-56.

Fischer, T. M., & Sawczyn, A. A. 2013. The relationship between corporate social performance
and corporate financial performance and the role of innovation: evidence from German listed

firms. Journal of Management Control, 24:27-52.

Friede, G. Busch, T., & Bassen, A. 2015. ESG and financial performance: aggregated evidence
from more than 2000 empirical studies. Journal of Sustainable Finance & Investment,

5(4):210-233.

Friedman, M. 1970. A Friedman doctrine— The Social Responsibility of Business is to

Increase Its Profits. New York Times Magazine, September 13: 17.

Grewatsch, S., & Kleindienst, . 2017. When Does It Pay to be Good? Moderators and
Mediators in the Corporate Sustainability- Corporate Financial Performance Relationship: A

Critical Review. Journal of Business Ethics, (145): 383-416.


https://ec.europa.eu/docsroom/documents/34963/attachments/1/translations/en/renditions/native
https://ec.europa.eu/docsroom/documents/34963/attachments/1/translations/en/renditions/native

The Effect of Sustainability Practices on Firm Financial Performance: The Case of Fast-Moving
Consumer Goods Companies in Developing Countries of the G20
TIARA PERMATA S. K., Dr. J. Shin 4

Universitas Gadjah Mada, 2021 | Diunduh dari http://etd.repository.ugm.ac.id/

UNIVERSITAS
GADJAH MADA

Griffin, J. J., & Mahon, J. F. 1997. The Corporate Social Performance and Corporate Financial
Performance Debate: Twenty-Five Years of Incomparable Research. Bsuiness & Society,

36(1): 5-31.

Gugler, P., & Shi, J. Y. 2009. Corporate social responsibility for developing country
multinational corporations: Lost war in pertaining global competitiveness. Journal of

Business Ethics, 87:3-24.

Hart, S. L. 1995. A Natural-resource-based View of the Firm. Academy of Management
Review, 20(4):986-1014.

Hart, S. 2005. Innovation, creative destruction and sustainability. Research-Technology

Management, 48(5): 21-27.

Haque, S. M. I, and Afzal, M. A. 2017. An Appraisal of Financial Performance of the fast
Moving Consumer Goods (FMCG) Industry in India. Pacific Business Review International,
10(6): 61-66.

Jaffe, A. B., Peterson, S. R., Portney, P. R., & Stavins, R.N. 1995. Environmental regulation
and the competitiveness of U.S. manufacturing: What does the evidence tell us? Journal of

Economic Literature, 33 (1): 132-163.

Jahanshahi, A. A. 2012. Analyzing the effects of electronic commerce on organizational
performance: Evidence from small and medium enterprises. African Journal of Business
Management, 6(22): 6486-6496.

Jennings, P. D., & Zandbergen, P. A. 1995. Ecologically sustainable organizations: An
institutional approach. Academy of Management Review, 20:1015-1052.

Joshi, S., & Li, Y. 2016. What is Corporate Sustainability and How Do Firms Practice It? A

Management Accounting Research Perspective. Journal of Management Accounting



The Effect of Sustainability Practices on Firm Financial Performance: The Case of Fast-Moving
Consumer Goods Companies in Developing Countries of the G20
TIARA PERMATA S. K., Dr. J. Shin 5

Universitas Gadjah Mada, 2021 | Diunduh dari http://etd.repository.ugm.ac.id/

UNIVERSITAS
GADJAH MADA

Research, 28(2): 1-11.

Liczmanska-Kopcewikz, K., Mizera, K., and Pyplacz, P. 2019. Corporate Social Responsibility
and Sustainable Development for Creating Value for FMCG Sector Enterprises.
Sustainability, 11(20): 5808

Luchs, M. Raghunathan, R., & Irwin, J. R. 2010. The Sustainability Liability: Potential
Negative Effects of Ethicality on Product Preference. Journal of Marketing, 74: 18-13.

Ludwig, K. 2018. The Emerging Governance Landscape Around Zero Deforestation

Pledges. Accessed online

Viewed January 1, 2019.

Lys, T., Naughton, J. P., & Wang, C. 2015. Signaling through corporate accountability
reporting. Journal of Accounting & Economics, 60: 56-72.

Manrique, S., & Marti-Ballester, C. P. 2017. Analyzing the Effect of Corporate Environmental
Performance on Corporate Financial Performance in Developed and Developing Countries.

Sustainability, 9(11):1957.

Montiel, I. 2008. Corporate Social Responsibility and Corporate Sustainability: Separate Pasts,
Common Futures. Organization & Environment, 21(3):245-269.

Peloza, J. 2009. The Challenge of Measuring Financial Impacts from Investments in Corporate

Social Performance. Journal of Management, 35(6):1518-1541.

Porter, M. E. 1991. America's green strategy. Scientific American, 264(4).

Porter, M. E., & Kramer, M. R. 2006. Strategy and society: The link between competitive

advantage and corporate social responsibility. Harvard Business Review, 84 (12): 78-92.


https://www.pbl.nl/sites/default/files/downloads/2354_Ludwig_ZeroNetDeforestation.pdf

The Effect of Sustainability Practices on Firm Financial Performance: The Case of Fast-Moving
Consumer Goods Companies in Developing Countries of the G20
TIARA PERMATA S. K., Dr. J. Shin 6

Universitas Gadjah Mada, 2021 | Diunduh dari http://etd.repository.ugm.ac.id/

UNIVERSITAS
GADJAH MADA

Rivera, J., & de Leon, P. 2004. Is greener whiter? Voluntary environmental performance of

western ski area. Policy Studies Journal, 32(3):417-437.

Schaltegger, S., & Synnestvedt, T. 2002. The Link between “Green” and Economic Success:
Environmental Management as the Crucial Trigger between Environmental and Economic

Performance. Journal of Environmental Management, 65:339-346.

Siew, R. & Balabat, M. C. A. 2013. The relationship between sustainability practices and
financial performance of construction companies. Smart and Sustainable Built Environment.

2(1):6-27.

Skard, S., Jargensen, S., & Pedersen, L. J. T. 2020. When is Sustainability a Liability, and
When Is It an Asset? Quality Inferences for Core and Peripheral Attributes. Journal of

Business Ethics.

Syed, A. M. 2017. Environment, social, and governance (ESG) criteria and preference of

managers. Cogent Business & Management, 4:1.

Torres-Reyna, O. 2007. Panel Data Analysis Fixed and Random Effects using Stata (v.
4.2). Princeton University Data and Statistical Services. Accessed online

https://www.princeton.edu/~otorres/Panel101.pdf. Viewed December 16, 2020.

Trujillo-Ponce, A., Samaniego-Medina, R., & Cardone-Riportella, C. 2012. Examining What
Best Explains Corporate Credit Risk: Accounting-Based Versus Market-Based Models.

Journal of Business Economics and Management, 15(2): 253-276.

United Nations. 2014. Country Classification. Accessed online
https://www.un.org/en/development/desa/policy/wesp/wesp current/2014wesp _country clas

sification.pdf. Viewed November 10, 2020.


https://www.princeton.edu/~otorres/Panel101.pdf

The Effect of Sustainability Practices on Firm Financial Performance: The Case of Fast-Moving
Consumer Goods Companies in Developing Countries of the G20
TIARA PERMATA S. K., Dr. J. Shin 7

Universitas Gadjah Mada, 2021 | Diunduh dari http://etd.repository.ugm.ac.id/

UNIVERSITAS
GADJAH MADA

United Nations. 2020. The Sustainable Development Goals Report 2020. Accessed online

https://unstats.un.org/sdgs/report/2020/The-Sustainable-Development-Goals-Report-
2020.pdf. Viewed October 12, 2020.

United Nations Development Program (UNDP) & Organisation for Economic Co-operation
and Development (OECD). 2019. G20 contribution to the 2030 Agenda: Progress and Way
Forward. Accessed online https://www.oecd.org/g20/topics/agenda-2030-development/G20-
SDG-Report.pdf. Viewed November 10, 2020.

Velte, P. 2017. Does ESG performance have an impact on financial performance? Evidence

from Germany. Journal of Global Responsibility, 8(2):169-178.

Warrad, L. 2015. Return on Asset and Return on Equity Effects of Net Operating Cycle:
Jordanian Study. Research Journal of Finance and Accounting, 6(14):89-95.

WWEF. 2018. Asian Fast Moving Consumer Goods: A Sustainability Guide for Financiers
and Companies. Accessed online

http://awsassets.panda.org/downloads/wwf_fmcg_2016_web_.pdf. Viewed January 1, 2020.

Xin, K. W,, Sen, Y. K., & Rajendran, S. D. 2019. A study on the benefits of eco-friendly
packaging on sustainable supply chain management in fast moving consumer goods industry.

E3S Web of Conferences, 136(4):04092.

Zhou, X., Caldecott, B., Harnett, E., & Schumacher, K. 2020. The Effect of Firm-level ESG
Practices on Macroeconomic Performance. Working Paper, University of Oxford Smith

School of Enterprise and the Environment.

Zhu, Q., Sarkis, J., & Lai, K. H. 2015. Reprint of “Suply chain-based barriers for truck-engine
remanufacturing in China”. Transportation Research Part E: Logistics and Transportation

Review, 74:94-108.


https://unstats.un.org/sdgs/report/2020/The-Sustainable-Development-Goals-Report-2020.pdf
https://unstats.un.org/sdgs/report/2020/The-Sustainable-Development-Goals-Report-2020.pdf

The Effect of Sustainability Practices on Firm Financial Performance: The Case of Fast-Moving
Consumer Goods Companies in Developing Countries of the G20
TIARA PERMATA S. K., Dr. J. Shin

UNIVERSITAS Universitas Gadjah Mada, 2021 | Diunduh dari http://etd.repository.ugm.ac.id/
GADJAH MADA

Zou, P., Wang, Q., Xie. J., and Zhou, C. 2019. Does doing good lead to doing better in
emerging markets? Stock market responses to the SRI index announcement in Brazil, China,

and South Africa. Journal of the Academy of Marketing Science, 48:966-986.



	References

