REFERENCES

Aboud, & Diab. (2018). The impact of social, environmental and corporate governance
disclosures on firm value: Evidence from Egypt. Journal of Accounting in
Emerging Economies, 8(4).

Agustine, N. (2013). Pengaruh Akuisisi Terhadap Volume Perdagangan Saham,
Harga Saham, ROA, dan ROE pada Perusahaan Go Public di Bursa Efek
Indonesia periode 2000-2008. IBII.

Ammer, M. A,, Aliedan, M. M., & Alyahya, M. A. (2020). Do corporate environmental
sustainability practices influence firm value? The role of independent directors:
Evidence from Saudi Arabia. Sustainability (Switzerland), 12(22), 1-21.
https://doi.org/10.3390/su12229768

Ane, P. (2012). An Assessment of the Quality of Environmental Information
Disclosure of Corporation in China. Systems Engineering Procedia, 5, 420—
426. https://doi.org/10.1016/j.sepro.2012.04.064

Anil, K., & Kapoor, S. (2008). Determinants of dividend payout ratios - a study of
Indian information technology sector. International Research Journal of
Finance and Economics, 15, 63-71.

Anton, S. G. (2016). The impact of dividend policy on firm value: A panel data analysis
of Romanian listed firms. Journal of Public Administration, Finance and Law,
10(10), 107-112.

Ardimas, W., & Wardoyo. (2014). Pengaruh Kinerja Keuangan Dan Corporate
Social Responsibility Terhadap Nilai Perusahaan Pada Bank. BENEFIT
Jurnal Manajemen Dan Bisnis, 18(2), 57-66.
https://doi.org/10.14414/jbb.v5i2.547

Aydogmus, M., Giilay, G., & Ergun, K. (2022). Impact of ESG performance on
firm value and profitability. Borsa Istanbul Review, 22(May), 119-127.
https://doi.org/10.1016/j.bir.2022.11.006

Bergh, D. D., Connelly, B. L., Ketchen, D. J., & Shannon, L. M. (2014). Signalling
theory and equilibrium in strategic management research: An assessment and
a research agenda. Journal of Management Studies, 51(8), 1334-1360.
https://doi.org/https://doi.org/10.1111/joms.12097

Bhagat, S., Black Stanford, B., Law School John Olin, S. M., & Black, B. (2001).
The Non-Correlation Between Board Independence and Long Term Firm
Performance The Non-Correlation Between Board Independence and Long- Term
Firm Performance. Journal of Corporation Law, 274(185), 231-274.
http://ssrn.com/abstract_id=133808

Bhowmik, R., & Wang, S. (2020). Stock market volatility and return analysis: A
systematic literature review. Entropy, 22(5),

1-18. https://doi.org/10.3390/E22050522

Brammer, S., & Pavelin, S. (2004). Voluntary social disclosures by large UK

companies. Business Ethics: A European Review, 13(2), 86-99.

82


http://ssrn.com/abstract_id%3D133808

83

Brigham, F, E., & Daves, P. R. (2006). Intermediate financial managemen. In The
British Accounting Review, 21(3)

Brigham, E. F., & Houston, J. F. (2013). Dasar-Dasar Manajemen Keuangan
Buku 1 Edisi 10. Jakarta: Salemba Empat.

Brigham, E. F., & Houston, J. F. (2021). Fundamental of Financial Management.
Cengage Learning.

Brigham, E. F., & Weston, J. F. (2005). Dasar-Dasar Manajemen Keuangan, Edisi
Kesembilan, Jilid 2. Jakarta : Penerbit Erlangga.

Brigham, F., E., & Houston. (2006). Fundamental of Financial Management:
Dasar- Dasar Manajemen Keuangan Edisi 10. Salemba Empat: Jakarta.
Brown, N., & Deegan, C. (1998). The public disclosure of environmental
performance information: a test of media agenda setting theory and legitimacy

theory. Accounting and Business Research, 29(1), 21-41.

Bukreeva, A., & Grishunin, S. (2023). Estimation of Impact of ESG Practices’
Performance and Their Disclosure on Company’s Value. Procedia Computer
Science, 221(August), 322-329. https://doi.org/10.1016/j.procs.2023.07.044

Caraiani, C., Lungu, C. I., & Pompei, M. (2021). Environmental, social and governance
disclosure associated with the firm value. Evidence from energy industry. Journal
of  Accounting and Management Information  Systems,  1/2021.
https://doi.org/10.24818/jamis.2021.01003

Carter, D. A., Simkins, B. J., & Simpson, W. G. (2003). Corporate Governance,
Board Diversity, and Firm Value. The Financial Review, 38, 33-53.

Chavez, G., & Silva, A. C. (2006). Improved Corporate Governance: Market
Reaction and Liquidity Implications. In SSRN Electronic Journal.
https://doi.org/10.2139/ssrn.1014656

Clarkson, M. B. E. (1995). A Stakeholder Framework for Analyzing and
Evaluating Corporate Social Performance Published by : Academy of
Management Linked references are available on JSTOR for this article : A
Stakeholder Framework for Analyzing And Evaluating Corporate Social
Perfor. Academy of Management Review, 20(1), 92-117.

Coff, R. W. (1999). When Competitive Advantage Doesn’t Lead to Performance:
The Resource-Based View and Stakeholder Bargaining Power. Organization
Science, 10(2), 119-133. https://doi.org/10.1287/orsc.10.2.119

Comincioli, N., Poddi, L., & Vergalli, S. (2012). Does Corporate Social
Responsibility Affect the Performance of Firms? SSRN Electronic Journal.
https://doi.org/10.2139/ssrn.2124932

COMPANY, T. N. (2014). Doing well by doing good.

Nielsen.Com.
http://www.nielsen.com/us/en/insights/reports/2014/doing-well-by-doing-
good.html. Visited on 10/30/2016

De Masi, S., Stomka-Gotgbiowska, A., Becagli, C., & Paci, A. (2021). Toward
sustainable corporate behavior: The effect of the critical mass of female
directors on environmental, social, and governance disclosure. Business
Strategy and the Environment, 30(4), 1865-1878.
https://doi.org/https://doi.org/10.1002/bse.2721

Diamond, D. W., & Verrecchia, R. E. (1991). Disclosure, Liquidity, and the Cost
of Capital. The Journal of Finance, 46(4), 1325-1359.



https://doi.org/10.24818/jamis.2021.01003
http://www.nielsen.com/us/en/insights/reports/2014/doing-well-by-doing-

84

Dorfleitner, G., Utz, S., & Wimmer, M. (2013). Where and When Does it Pay to
Be Good? A Global Long-Term Analysis of ESG Investing. In SSRN
Electronic Journal. https://doi.org/10.2139/ssrn.2311281

El-Masry, A. A. (2006). Derivatives use and risk management practices by UK
nonfinancial companies. Managerial Finance, 32(2), 137-159.
https://doi.org/10.1108/0307435061064191

Eng, L. L., & Mak, Y. T. (2003). Corporate Governance and Voluntary Disclosure.
Journal of Accounting and Public Policy, 22, 325-345.

Fatemi, A., Glaum, M., & Kaiser, S. (2017). ESG performance and firm value: The
moderating role of disclosure. Global Finance Journal, 38, 45-64.

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

Freeman, R. E., & McVea, J. (2005). A Names-and-Faces Approach to Stakeholder
Management: How Focusing on Stakeholders as Individuals Can Bring Ethics and
Entrepreneurial Strategy Together. Journal of Management Inquiry, 14(1), 57—
69.

Ghozali, I. (2011). Aplikasi Analisis Multivariate Dengan Program SPSS. Badan
Penerbit Univeristas Diponegoro.

Ghozali, 1. (2016). Aplikasi Analisis Multivariete. Universitas Diponegoro.

Ghozali, 1. (2018). Aplikasi Analisis Multivariate dengan Program IBM SPSS 25
(9th ed.). Badan Penerbit Univeristas Diponegoro.

Ghozali, 1. (2020). Metodologi penelitian kualitatif. Semarang: Yoga Pratama.

Ghozali, 1. (2021). Aplikasi Analisis Multivariat (edisi ke-10). Badan Penerbit
Univeristas Diponegoro.

Gibson, K. (2000). The moral basis of stakeholder theory. Journal of Business
Ethics, 26(3), 245-257. https://doi.org/10.1023/A:1006110106408

Gitman, L. J., & Zutter, C. J. (2012). Principles of Managerial Finance. 13th Edition.
Pearson International Edition. Global Edition.

Gordon, M. J. (1963). Optimal Investment and Financing Policy. The Journal of
Finance, 18(2), 264-272. https://doi.org/10.2307/2977907

Gordon, M. J. (2003). DIVIDENDS , EARNINGS , AND STOCK PRICES. The
Review of Economics and Statistics, 41(2), 99-105.

Gray, R., Javad, M., Power, D. M., & Sinclair, C. (2001). Social and Environmental
Disclosure and Corporate Characteristics: A Research Note and Extension.
Journal of Business Finance & Accounting, 28, 327-356.
https://doi.org/https://doi.org/10.1111/1468-5957.00376

Gray, R., Kouhy, R., & Lavers, S. (1995). Corporate social and environmental
reporting: a review of the literature and a longitudinal study of UK disclosure.
Accounting, Auditing & Accountability Journal, 8(2), 47-77.

Guidry, R. P., & Patten, D. M. (2010). Market reactions to the first-time issuance
of corporate sustainability reports: Evidence that quality matters.
Sustainability Accounting, Management and Policy Journal, 1(1), 33-50.
https://doi.org/10.1108/20408021011059214

Hallgren, A., & Johansson, J. (2016). Determinants of Disclosure Quality. University



85

of Gothenburg.

He, W., Ng, L., Zaiats, N., & Zhang, B. (2017). Dividend policy and earnings
management across countries. Journal of Corporate Finance, 42, 267—286.

Horne, V. J., & Wachowicz, J. M. (2009). Fundamental of Financial management.
England: Prentice Hall.

Huang, C. L., & Kung, F. H. (2010). Drivers of Environmental Disclosure and
Stakeholder Expectation: Evidence from Taiwan. Journal of Business Ethics,
96(3), 435-451. https://doi.org/10.1007/s10551-010-0476-3

Husna, A., & Satria, 1. (2019). Effects of Return on Asset, Debt To Asset Ratio, Current
Ratio, Firm Size, and Dividend Payout Ratio on Firm Value. InternationalJournal
of Economics and Financial Issues, 9(5), 50-54.
https://doi.org/10.32479/ijefi.8595

latridis, G. E. (2013). Environmental disclosure quality: Evidence on
environmental performance, corporate governance and value relevance.
Emerging Markets Review, 14(1), 55-75.

llaboya, O. J., & Ohiokha, I. F. (2016). Firm Age, Size and Profitability Dynamics:
A Test of Learning by Doing and Structural Inertia Hypotheses. Business and
Management Research, 5(1), 29-40. https://doi.org/10.5430/bmr.v5n1p29

loannou, 1., & Serafeim, G. (2017). The Consequences of Mandatory Corporate
Sustainability ~ Reporting.  SSRN  Electronic  Journal,  11-100.
https://doi.org/10.2139/ssrn.1799589

Jonnius, J., & Setya Marsudi, A. (2021). Profitability and the Firm’S Value. Dinasti
International  Journal of Management Science, 3(1), 23-47.
https://doi.org/10.31933/dijms.v3i1.977

Jiang, F., Ma, Y., & Shi, B. (2017). Stock liquidity and dividend payouts. Journal
of Corporate Finance, 42, 295-314.
https://doi.org/10.1016/j.jcorpfin.2016.12.005

Jung, H. (2023). The Impact of ESG Performance on Corporate Value of Chinese
Companies. International Journal of Advanced Culture Technology, 11(3),
33—

38. https://doi.org/10.17703/IJACT.2023.11.3.33

Kesuma, A. (2009). Analisis Faktor yang Mempengaruhi Struktur Modal Serta
Pengaruhnya Terhadap Harga Saham Perusahaan Real Estate yang Go Public
di Bursa Efek Indonesia. JURNAL MANAJEMEN DAN KEWIRAUSAHAAN,
11(1), 38-45.

Khan, A., Qureshi, M. A., & Davidsen, P. I. (2020). How do oil prices and
investments impact the dynamics of firm value? System Dynamics Review,
36(1), 74-100. https://doi.org/10.1002/sdr.1649

Kolk, A., & van Tulder, R. (2010). International business, corporate social
responsibility and sustainable development. International Business Review, 19(2),
119-125. https://doi.org/10.1016/j.ibusrev.2009.12.003

KPMG International. (2008). International Survey of Corporate Responsibility
Reporting 2008. In Corporate Governance. KPMG.

Labelle. (2002). Determinants of the Corporate Decision to Disclose Sosial
Information. Auditing and Accountability Journal, 2(1), 36-51.

Lang, L. H. P, Stulz, R. M., & Walkling, R. A. (1989). Managerial performance,
Tobin’s Q, and the gains from successful tender offers. Journal of Financial
Economics, 24(1), 137-154. https://doi.org/10.1016/0304-405X(89)90075-5



https://doi.org/10.31933/dijms.v3i1.977

86

Li, Y., Gong, M., Zhang, X.-Y., & Koh, L. (2018). The impact of environmental, social,
and governance disclosure on firm value: The role of CEO power. The British
Accounting Review, 50(1), 60-75.

Lintner, J. (1956). Distribution of Incomes of Corporations Among Dividends,
Retained Earnings, and Taxes. The American Economic Review, 46(2), 97—
113.

Lu, Y., Wang, L., & Zhang, Y. (2022). Does digital financial inclusion matter for firms’
ESG disclosure? Evidence from China. Frontiers in Environmental Science,
10(November), 1-9. https://doi.org/10.3389/fenvs.2022.1029975

Lumoly, S., Sri, M., & Untu, V. N. (2018). Pengaruh Likuiditas, Ukuran
Perusahaan dan Profitabilitas Terhadap Nilai Perusahaan (Studi pada
Perusahaan Logam dan Sejenisnya yang Terdaftar di Bursa Efek Indonesia).
Jurnal EMBA: Jurnal Riset Ekonomi, Manajemen, Bisnis Dan Akuntansi,
6(3), 1108-1117.

Mansell, S. (2013). Capitalism, Corporations and the Social Contract: A Critique
of Stakeholder Theory. Cambridge University Press.

Mardiyati, U., Abrar, M., & Ahmad, G. N. (2015). Pengaruh Keputusan Investasi,
Keputusan Pendanaan, Ukuran Perusahaan Dan Profitabilitas Terhadap Nilai
Perusahaan Pada Sektor Manufaktur Barang Konsumsi Yang Terdaftar Di
Bursa Efek Indonesia Periode 2010-2013. JRMSI - Jurnal Riset Manajemen
Sains Indonesia, 6(1), 417-439. https://doi.org/10.21009/jrmsi.006.1.05

Marshall, R. S., & Brown, D. (2003). The Strategy of Sustainability: A Systems
Perspective on Environmental Initiatives. California Management Review,
46(1), 101-126. https://doi.org/10.2307/41166234

Mavlanova, T., Benbunan-Fich, R., & Koufaris, M. (2012). Signaling Theory and
information asymmetry in online commerce. Information and Management,
49(5), 240-247. https://doi.org/https://doi.org/10.1016/j.im.2012.05.004

Melinda, A., & Wardhani, R. (2020). THE EFFECT OF ENVIRONMENTAL,
SOCIAL, GOVERNANCE, AND CONTROVERSIES ON FIRMS’
VALUE:

EVIDENCE FROM ASIA. In International Symposia in Economic Theory
and Econometrics, 27, 147-173.

Mohamada, N. E. A., Saad, N. M., Abdullahc, F. N., & Ishak, M. S. (2021). The Effects
of Environmental, Social, and Governance (ESG) Practices on Firms Valuation in
Asian Countries. International Journal of Business and Management, 4(2), 26—
34.
https://journal.uniten.edu.my/index.php/ijom/article/view/255%0Ahttps://journal
.uniten.edu.my/index.php/ijom/article/download/255/278

Naciti, V. (2019). Corporate governance and board of directors: The effect of a
board composition on firm sustainability performance. Journal of Cleaner
Production, 237, 117727.

Nowland, J. (2008). The effect of national governance codes on firm disclosure
practices: evidence from analyst earnings forecasts. Corporate Governance:
An International Review, 16(11), 475-491.

Nurfitriana, A., Yadiati, W., & Nurfitriana, A. (2018). RELATION BETWEEN
ASYMMETRIC INFORMATION , CORPORATE GOVERNANCE AND



87

EARNING MANAGEMENT. International Journal of Advanced
Engineering and Management Research, 3(2), 146-159.

Nwamaka, O. C., & Ezeabasili. (2017). Effect of Dividend Policies on Firm Value:
Evidence from quoted firms in Nigeria. International Journal of Management
Excellence, 8, 956-967.

OECD Principles of Corporate Governance. (1999). Organization for Economic
Co- Operation and Development (OECD). Perancis: OECD Publication.
Pires, C. B., & Silveira, F. C. S. (2008). The evolution of the disclosure of the
environmental information of companies in the pulp and paper sector: A content
analysis of the explanatory notes and management reports. Contexto, 8(13), 1-32.

PM,C.,Y,L,GD,R., &F.P., V. (2006). Revisiting the relation between environmental
performance and environmental disclosure: an empirical analysis. Accounting and
Finance Association of Australia and New Zealand Conference.

Qing, Y. K., & Kusairi, S. (2019). The Effect of Money Supply, Exchange Rate,
and Interest Spread toward the Performance of Stock Market in Malaysia.
Widyakala Journal, 6(2), 142. https://doi.org/10.36262/widyakala.v6i2.217

Qiu, Y., Shaukat, A., & Tharyan, R. (2016). Environmental and social disclosures: Link
with corporate financial performance. The British Accounting Review, 48(1), 102—
116.

R.E., F., & SR, V. (2006). A New Approach to Corporate Social Responsibility
Company Stakeholder Responsibility in Kakabadse a, Morsine, Corporate
Social Responsibility : Reconciling Aspiration with Application. Palgrave
MC,Millian.

Radjenovi¢, T., & Krsti¢, B. (2017). Intellectual Capital As the Source of
Competitive Advantage: the Resource-Based View. Facta Universitatis,
Series: Economics and Organization, 14(2), 127.
https://doi.org/10.22190/fueo1702127r

Reddy, K., Locke, S., & Scrimgeour, F. (2010). The efficacy of principle-based
corporate governance practices and firm financial performance: An empirical
investigation. International Journal of Managerial Finance, 6(3), 190-219.
https://doi.org/10.1108/17439131011056224

Roberts, R. W. (1992). Determinants of Corporate Social Responsibility
Disclosure:  An  Application of Stakeholder Theory. Accounting,
Organizations and Society, 17(6), 595-612.

Rozeff, M. (1992). How Companies Set Their Dividend Pay-out Ratio. Oxford:
Blackwell Publishers.

Shaikh, 1. (2022). Environmental, Social, and Governance (ESG) Practice and Firm
Performance: An International Evidence. Journal of Business Economics and
Management 23, 218-37.

Samy El-Deeb, M., Ismail, T. H., & El Banna, A. A. (2023). Does audit quality
moderate the impact of environmental, social and governance disclosure
on firm value? Further evidence from Egypt. Journal of Humanities and
Applied Social Sciences, 5(4), 293-322. https://doi.org/10.1108/jhass-11-
2022-0155

Senata, M. (2016). Pengaruh Kebijakan Dividen Terhadap Nilai Perusahaan yang
Tercatat pada Indeks LQ-45 Bursa Efek Indonesia. Jurnal Wira Ekonomi
Mikroskil, 6(1), 73-84. https://doi.org/10.55601/jwem.v6il.276

Seth, R., & Mahenthiran, S. (2022). Impact of dividend payouts and corporate



88

social responsibility on firm value — Evidence from India. Journal of Business
Research,
146(March), 571-581. https://doi.org/10.1016/j.jbusres.2022.03.053

Shleifer, A., & Vishny, R. W. (1997). A survey of corporate governance. The
Journal of Finance, 52(2), 737-783.

Sofyaningsih, S., & Hardiningsih, P. (2011). Struktur Kepemilikan, Kebijakan
Dividen, Kebijakan Utang, dan Nilai Perusahaan. Dinamika Keuangan Dan
Perbankan, 3(1), 68-87.

Spence Michael. (1973). Spencel973. The Quarterly Journal of Economics, 87(3),
355-374. http://www.jstor.org/stable/1882010

Stevanus Lumapow, L., & Arthur Ferry Tumiwa, R. (2017). The Effect of Dividend
Policy , Firm Size , and Productivity to The Firm Value. Research Journal of
Finance and Accounting, 8(22), 20-24.

Sunyoto, D. (2013). Metodiologi Penelitan Akuntansi. Bandung : PT. Refika

Aditama. TerraChoice. (2010). The Sins of Greenwashing Home and Family

Edition. Illinois:

Underwriters Laboratories.

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

Tobin, J. (1978). Monetary policies and the economy: the transmission mechanism.
Southern Economic Journal, 37(4), 421-431.

Toti, G. K., & Johan. (2022). Pengungkapan Environmental, Social, & Governance
(ESG) terhadap Profitabilitas serta Nilai Perusahaan dalam Indeks SRI-
KEHATI 2015-2020. Media Riset Bisnis & Manajemen, 22(1), 35-48.

UNCTAD. (2011). Corporate Governance Disclosure in Emerging Markets. New
York and Geneva: United Nations Conference on Trade and Development.

Villiers, C. de, Naiker, V., & Staden, C. J. van. (2011). The Effect of Board
Characteristics on Firm Environmental Performance. Journal of Management,
37(6), 1636-1663.

Waleru Akani, H. (2016). Dividend Policy and the Profitability of Selected Quoted
Manufacturing Firms in Nigeria: An Empirical Analysis. Journal of Finance
and Accounting, 4(4), 212. https://doi.org/10.11648/j.jfa.20160404.17

Wang, F. (2011). Enterprise size, performance, age and enterprise survival:
Theory and re-cognition, Future & Development.

Wernerfelt, B., & Montgomery, C. A. (1988). Tobin’s q and the Importance of

Focus in Firm Performance. The American Economic Review, 78(1), 246-250.

Weston, J. F., & Copeland, T. E. (1997). Managerial finance. Jakarta : Binarupa
Aksara.

Whiting, R. H., & Miller, J. C. (2008). Voluntary disclosure of intellectual capital
in New Zealand annual reports and the “hidden value.” Journal of Human
Resource Costing & Accounting, 12(1),

26-50. https://doi.org/10.1108/14013380810872725

Wong, W. C., Batten, J. A., & Ahmad, A. H. (2021). Does ESG certification add
firm value? Finance Research Letters, 39, 101593.

Wongkar, E. E. L. T. & Apsari, P. K. (2021). Telaah Kebijakan Sustainable
Consumption and Production (SCP) dalam Merespons Fenomena
Greenwashing Indonesia pada Era E-Commerce. Jakarta: Indonesian Center
for Environmental Law.


http://www.jstor.org/stable/1882010

