DAFTAR PUSTAKA

Abdillah, P., Regytha, S., & Gunawan, A. (2023). Does Financial Slack Moderate
Effect of Environmental, Social, and Governance (ESG) on Firm Performance?

Aboud, A., & Diab, A. (2018). The impact of social, environmental and corporate
governance disclosures on firm value: Evidence from Egypt. Journal of
Accounting in Emerging Economies, 8(4), 442-458.
https://doi.org/10.1108/JAEE-08-2017-0079

Aditama, F. (2022). ANALISIS PENGARUH ENVIRONMENT, SOCIAL,
GOVERNANCE (ESG) SCORE TERHADAP RETURN SAHAM YANG
TERDAFTAR DI INDEX IDX30. Contemporary Studies in Economic, Finance
and Banking, 1(4), 592-602. https://doi.org/10.21776/csefh.2022.01.4.05

Al Amosh, H., & Khatib, S. F. A. (2022). Ownership structure and environmental,
social and governance performance disclosure: the moderating role of the board
independence. Journal of Business and Socio-Economic Development, 2(1), 49—
66. https://doi.org/10.1108/jbsed-07-2021-0094

Alareeni, B. A., & Hamdan, A. (2020). ESG impact on performance of US S&P 500-
listed firms. Corporate Governance (Bingley), 20(7), 1409-1428.
https://doi.org/10.1108/CG-06-2020-0258

Almajali, A. Y., Alamro, S. A., & Al-Soub, Y. Z. (2012). Factors Affecting the
Financial Performance of Jordanian Insurance Companies Listed at Amman Stock
Exchange. Journal of Management Research, 4(2).
https://doi.org/10.5296/jmr.v4i2.1482

Almeyda, R., & Darmansyah, A. (2019). The Influence of Environmental, Social, and
Governance (ESG) Disclosure on Firm Financial Performance.

Andersen, M. L., & Dejoy, J. S. (2011). Corporate Social and Financial Performance:
The Role of Size, Industry, Risk, R&D and Advertising Expenses as Control
Variables Business and Society Review 116:2 237-256.

Angela, T., & Sari, N. (2023). The Effect of Environmental, Social, and Governance

Disclosure on Firm Value. E3S Web of Conferences, 426.
https://doi.org/10.1051/e3sconf/202342601078

107



108

Anita, A., & Jessica, J. (2023). Corporate Social Responsibility dan Kinerja
Perusahaan: Financial Slack sebagai Variabel Moderasi. Owner, 7(3), 2771-2784.
https://doi.org/10.33395/owner.v7i3.1830

Ardimas, W., & Wardoyo, D. (2014). PENGARUH KINERJA KEUANGAN DAN
CORPORATE  SOCIAL  RESPONSIBILITY  TERHADAP  NILAI
PERUSAHAAN PADA BANK GO PUBLIC YANG TERDAFTAR DI BEL In
Pengaruh Kinerja Keuangan .. BENEFIT Jurnal Manajemen dan Bisnis (Vol. 18,
Issue 1).

Ashrafi, M., Magnan, G. M., Adams, M., & Walker, T. R. (2020). Understanding the
conceptual evolutionary path and theoretical underpinnings of corporate social
responsibility and corporate sustainability. Sustainability (Switzerland), 12(3).
https://doi.org/10.3390/su12030760

Atan, R., Alam, M. M., Said, J., & Zamri, M. (2018). The impacts of environmental,
social, and governance factors on firm performance: Panel study of Malaysian
companies. Management of Environmental Quality: An International Journal,
29(2), 182-194. https://doi.org/10.1108/MEQ-03-2017-0033

Atz, U., Holt, T. Van, Liu, Z. Z., & Bruno, C. C. (2022). Does Sustainability Generate
Better Financial Performance? Review, Meta-analysis, and Propositions.
https://doi.org/10.7910/DVN/WLRZYE

Aydogmus, M., Giilay, G., & Ergun, K. (2022). Impact of ESG performance on firm
value and profitability. In Borsa Istanbul Review (Vol. 22, pp. S119-S127). Borsa
Istanbul Anonim Sirketi. https://doi.org/10.1016/j.bir.2022.11.006

Balachandran, B., & Faff, R. (2015). Corporate governance, firm value and risk: Past,
present, and future. Pacific Basin Finance Journal, 35, 1-12.
https://doi.org/10.1016/j.pacfin.2015.07.002

Bassen, A., & Kovacs, A. M. (2020). Environmental, Social and Governance Key
Performance Indicators from a Capital Market Perspective. In Wirtschafts- und
Unternehmensethik  (pp. 809-820). Springer Fachmedien Wiesbaden.
https://doi.org/10.1007/978-3-658-16205-4_66

Buallay, A. (2019). Is sustainability reporting (ESG) associated with performance?
Evidence from the European banking sector. Management of Environmental
Quality: An International Journal, 30(1), 98-115. https://doi.org/10.1108/MEQ-
12-2017-0149



109

Christy, E., & Sofie. (2023). PENGARUH PENGUNGKAPAN ENVIRONMENTAL,
SOCIAL, DAN GOVERNANCE TERHADAP NILAI PERUSAHAAN. Jurnal
Ekonomi Trisakti, 3(2), 3899-3908. https://doi.org/10.25105/jet.v3i2.18233

Clarkson, M. B. E. (1995). A Stakeholder Framework for Analyzing and Evaluating
Corporate Social Performance. In Source: The Academy of Management Review
(Vol. 20, Issue 1). https://www.jstor.org/stable/258888

Dang, C., (Frank) Li, Z., & Yang, C. (2018). Measuring firm size in empirical corporate
finance. Journal of Banking & Finance, 86, 159-176.
https://doi.org/10.1016/J.JBANKFIN.2017.09.006

Dharmawati, T., Gultom, J., Indrianti, M., Gobel, Y., & Suhairin. (2024).
admin,+12882-40833-1-ED.

Duque-Grisales, E., & Aguilera-Caracuel, J. (2021). Environmental, Social and
Governance (ESG) Scores and Financial Performance of Multilatinas: Moderating
Effects of Geographic International Diversification and Financial Slack. Journal
of Business Ethics, 168(2), 315-334. https://doi.org/10.1007/s10551-019-04177-
w

Elali, W. (2021). The Importance of Strategic Agility to Business Survival During
Corona Crisis and Beyond. International Journal of Business Ethics and
Governance, 1-8. https://doi.org/10.51325/ijbeg.v4i2.64

Esteban-Sanchez, P., de la Cuesta-Gonzalez, M., & Paredes-Gazquez, J. D. (2017).
Corporate social performance and its relation with corporate financial
performance: International evidence in the banking industry. Journal of Cleaner
Production, 162, 1102-1110. https://doi.org/10.1016/j.jclepro.2017.06.127

Freeman, R. E. E., & McVea, J. (2005). A Stakeholder Approach to Strategic
Management. SSRN Electronic Journal. https://doi.org/10.2139/ssrn.263511

Gabriela, N., Jatmiko, T., & Prabowo, W. (2024). PENGARUH ESG TERHADAP
KINERJA KEUANGAN PERUSAHAAN DENGAN MANAJEMEN LABA
SEBAGAI VARIABEL MEDIASI (Studi Empiris pada Seluruh Perusahaan yang
Terdaftar di Bursa Efek Indonesia Tahun 2021). DIPONEGORO JOURNAL OF
ACCOUNTING, 13(1), 1-15. http://ejournal-s1.undip.ac.id/index.php/accounting

Giannopoulos, G., Fagernes, R. V. K., ElImarzouky, M., & Hossain, K. A. B. M. A.
(2022). The ESG Disclosure and the Financial Performance of Norwegian Listed
Firms. Journal of Risk and Financial Management, 15(6).
https://doi.org/10.3390/JRFM 15060237



110

Godfrey, P. C., Merrill, C. B., & Hansen, J. M. (2009). The relationship between
corporate social responsibility and shareholder value: An empirical test of the risk
management hypothesis. Strategic Management Journal, 30(4), 425-445.
https://doi.org/10.1002/smj.750

Gumelar, G., & Evianti, D. (2022). Analisis Rasio Profitabilitas dan Solvabilitas Untuk
Menilai Kinerja Keuangan. Jurnal limiah Akuntansi Kesatuan, 10(3), 509-522.
https://doi.org/10.37641/jiakes.v10i3.1489

Hair, J. F., Tomas, G., Hult, M., Ringle, C. M., & Sarstedt, M. (2022). A Primer on
Partial Least Squares Structural Equation Modeling (PLS-SEM).
https://www.researchgate.net/publication/354331182

Herciu, M., & Ogrean, C. (2017). Does Capital Structure Influence Company
Profitability?  Studies in Business and Economics, 12(3), 50-62.
https://doi.org/10.1515/sbe-2017-0036

Ika Purnama, N., Pratamu Putri, L., Bahagia, R., & Kapten Mukhtar Basri No, J.
(2021). Analisis E-commerce Dalam Membantu Penjualan UMKM di Tengah
Pandemi. https://doi.org/10.30596/ekonomikawan.v%vi%i.8503

Inayati, N. I., Rahmawati, I. Y., Pandansari, T., Hapsari, I., & Ramadhani, A. N. (2025).
Environmental, Social and Governance (ESG) and Corporate Financial
Performance: Moderating Effects of Financial Slack. MAKSIMUM, 15(1), 110.
https://doi.org/10.26714/mki.15.1.2025.110-120

Javid, S., & Saleem, I. (2020). Financial Slack and Firm’s Performance: Does
Ownership Structure Matters? https://doi.org/10.34091/AJSS.13.1.18

Junius, D., Adisurjo, A., Rijanto, Y. A., & Adelina, Y. E. (2020). THE IMPACT OF
ESG PERFORMANCE TO FIRM PERFORMANCE AND MARKET VALUE.
Jurnal Aplikasi Akuntansi, 5(1), 21-41. https://doi.org/10.29303/jaa.v5i1.84

Kumaria Puri, S. (2022). ESG and Corporate Financial Performance - Evidence from
New Zealand. Rere Awhio - The Journal of Applied Research and Practice, 57—
68. https://doi.org/10.34074/rere.00206

Li, T. T., Wang, K., Sueyoshi, T., & Wang, D. D. (2021). Esg: Research progress and
future prospects. In Sustainability (Switzerland) (Vol. 13, Issue 21). MDPI.
https://doi.org/10.3390/su132111663



111

Lubis, M. F. F., & Rokhim, R. (2021). The Effect of Environmental, Social, and
Governance (ESG) Disclosure and Competitive Advantage on Companies
Performance as An Implementation of Sustainable Economic Growth in Indonesia
for Period of 2015-2019. IOP Conference Series: Earth and Environmental
Science, 940(1). https://doi.org/10.1088/1755-1315/940/1/012059

Mcguire, J. B., Sundgren, A., & Schneeweis, T. (1988). Corporate Social
Responsibility and Firm Financial Performance. In Source: The Academy of
Management Journal (Vol. 31, Issue 4). https://about.jstor.org/terms

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  (Vol. 27, pp. 147-173). Emerald  Publishing.
https://doi.org/10.1108/S1571-038620200000027011

Memon, M. A., Cheah, J. H., Ramayah, T., Ting, H., Chuah, F., & Cham, T. H. (2019).
Moderation analysis: Issues and guidelines. Journal of Applied Structural
Equation Modeling, 3(1), i-xi. https://doi.org/10.47263/jasem.3(1)01

Mohammad, W. M. W., & Wasiuzzaman, S. (2021). Environmental, Social and
Governance (ESG) disclosure, competitive advantage and performance of firms
in Malaysia. Cleaner Environmental Systems, 2.
https://doi.org/10.1016/j.cesys.2021.100015

Naeem, N., Cankaya, S., & Bildik, R. (2022). Does ESG performance affect the
financial performance of environmentally sensitive industries? A comparison
between emerging and developed markets. In Borsa Istanbul Review (Vol. 22, pp.
S128-S140). Borsa Istanbul Anonim Sirketi.
https://doi.org/10.1016/j.bir.2022.11.014

Nareswari, N., Tarczynska-Luniewska, M., & Al Hashfi, R. U. (2023). Analysis of
Environmental, Social, and Governance Performance in Indonesia: Role of ESG
on Corporate Performance. Procedia Computer Science, 225, 1748-1756.
https://doi.org/10.1016/j.procs.2023.10.164

Narula, R., Rao, P., Kumar, S., & Matta, R. (2024). ESG scores and firm performance-
evidence from emerging market. International Review of Economics and Finance,
89, 1170-1184. https://doi.org/10.1016/j.iref.2023.08.024

Ningwati, G., Septiyanti, R., & Desriani, N. (2022). Pengaruh Environment, Social and
Governance Disclosure terhadap Kinerja Perusahaan. Goodwood Akuntansi Dan
Auditing Reviu, 1(1), 67—78. https://doi.org/10.35912/gaar.v1i1.1500



112

Ntim, C. G., & Soobaroyen, T. (2013). Corporate governance and performance in
socially responsible corporations: New empirical insights from a neo-institutional
framework. Corporate Governance: An International Review, 21(5), 468-494.
https://doi.org/10.1111/corg.12026

Nugroho, N. A., & Hersugondo, H. (2022). Analisis Pengaruh Environmental, Social,
Governance (ESG) Disclosure terhadap Kinerja Keuangan Perusahaan (Vol. 15,
Issue 2). http://journal.stekom.ac.id/index.php/E-Bisnismpage233

Oktavianus, J., & Bautista, J. R. (2023). Motivating healthcare professionals to correct
online health misinformation: The roles of subjective norm, third-person
perception, and channel differences. Computers in Human Behavior, 147.
https://doi.org/10.1016/j.chb.2023.107839

Orlitzky, M., Schmidt, F. L., & Rynes, S. L. (2003). Corporate social and financial
performance: A meta-analysis. Organization Studies, 24(3), 403-441.
https://doi.org/10.1177/0170840603024003910

Purwitasari, D., Sumardi, & Larasati, M. (2023). Pengaruh Tingkat Risiko
Environmental Social Governance (ESG) dan Leverage terhadap Kinerja
Perusahaan Pada Indeks IDXESGL Tahun 2020-2022. Jurnal Informatika
Ekonomi Bisnis, 522-529. https://doi.org/10.37034/infeb.v5i2.255

Putri, C. M., & Puspawati, D. (2023). The Effect of Esg Disclosure, Company Size,
and Leverage On Company’s Financial Performance in Indonesia. The
International Journal of Business Management and Technology, 7.
www.theijbmt.com

Safriani, M. N., & Utomo, D. C. (2020). PENGARUH ENVIRONMENTAL,
SOCIAL, GOVERNANCE (ESG) DISCLOSURE TERHADAP KINERJA
PERUSAHAAN. DIPONEGORO JOURNAL OF ACCOUNTING, 9, 1-11.
http://ejournal-s1.undip.ac.id/index.php/accounting

Sandberg, H., Alnoor, A., & Tiberius, V. (2023). Environmental, social, and
governance ratings and financial performance: Evidence from the European food
industry. Business Strategy and the Environment, 32(4), 2471-2489.
https://doi.org/10.1002/bse.3259

Sanjaya, S., & Rizky, M. F. (2018). Analisis Profitabilitas Dalam Menilai Kinerja
Keuangan Pada PT. Taspen (Persero) Medan.



113

Sarfraz, M., Ivascu, L., Artene, A. E., Bobitan, N., Dumitrescu, D., Bogdan, O., &
Burca, V. (2023). The relationship between firms’ financial performance and
performance measures of circular economy sustainability: an investigation of the
G7 countries. Economic Research-Ekonomska Istrazivanja , 36(1), 2545-2572.
https://doi.org/10.1080/1331677X.2022.2101019

Setiani, E. P. (2023). The Impact of ESG Scores on Corporate Financial Performance:
Moderating Role of Gender Diversity. Nominal Barometer Riset Akuntansi Dan
Manajemen, 12(1), 128-139. https://doi.org/10.21831/nominal.v12i1.59778

Setyorini, A., & Meiranto, W. (2021). ANALISIS FAKTOR-FAKTOR YANG
MEMENGARUHI PENERIMAAN DAN PENGGUNAAN SISTEM
INFORMASI MANAJEMEN DAERAH (SIMDA) DENGAN
MENGGUNAKAN MODEL UTAUT 2 (Studi Empiris pada Pengguna Sistem
informasi Manajemen Daerah (SIMDA) di Kota Salatiga). DIPONEGORO
JOURNAL OF ACCOUNTING, 10(2), 1-15. http://ejournal-
s1.undip.ac.id/index.php/accounting

Shakil, M. H. (2021). Environmental, social and governance performance and financial
risk: Moderating role of ESG controversies and board gender diversity. Resources
Policy, 72, 102144, https://doi.org/10.1016/J.RESOURPOL.2021.102144

Shakil, M. H., Mahmood, N., Tasnia, M., & Munim, Z. H. (2019). Do environmental,
social and governance performance affect the financial performance of banks? A
cross-country study of emerging market banks. Management of Environmental
Quality: An International Journal, 30(6), 1331-1344.
https://doi.org/10.1108/MEQ-08-2018-0155

Sila, I., & Cek, K. (2017). The impact of environmental, social and governance
dimensions of corporate social responsibility: Australian evidence. Procedia
Computer Science, 120, 797-804. https://doi.org/10.1016/j.procs.2017.11.310

Singh, A., Verma, S., & Shome, S. (2025). ESG-CFP relationship: exploring the
moderating role of financial slack. International Journal of Emerging Markets,
20(2), 469-498. https://doi.org/10.1108/1JOEM-03-2022-0536

Sodik, M. A, & Siyoto, S. (2015). Dasar Metodologi Penelitian.
https://www.researchgate.net/publication/314093441

Taouab, O., & Issor, Z. (2019). Firm Performance: Definition and Measurement
Models. European Scientific Journal ESJ, 15(1).
https://doi.org/10.19044/esj.2019.v15n1p93



114

Tarigan, J., & Semuel, H. (2015). Pengungkapan Sustainability Report dan Kinerja
Keuangan. Jurnal Akuntansi Dan Keuangan, 16(2).
https://doi.org/10.9744/jak.16.2.88-101

Tarmuiji, 1., Maelah, R., & Tarmuji, N. H. (2016). The Impact of Environmental, Social
and Governance Practices (ESG) on Economic Performance: Evidence from ESG
Score. International Journal of Trade, Economics and Finance, 7(3), 67—74.
https://doi.org/10.18178/ijtef.2016.7.3.501

Tsang, A., Frost, T., & Cao, H. (2023). Environmental, Social, and Governance (ESG)
disclosure: A literature review. British Accounting Review, 55(1).
https://doi.org/10.1016/j.bar.2022.101149

Ullah, H., Jan Kakakhel, S., Muhammad Naeem, st, Hamid Ullah, nd, & Shahid Jan,
rd. (2022). The Impact of ESG Practices on Firm Performance: Evidence From
Emerging Countries. http://www.ashwinanokha.com/IJEB.php

Velte, P. (2017). Does ESG performance have an impact on financial performance?
Evidence from Germany. Journal of Global Responsibility, 8(2), 169-178.
https://doi.org/10.1108/JGR-11-2016-0029

Wahdan Arum Inawati, & Rahmawati, R. (2023). Dampak Environmental, Social, Dan
Governance (ESG) Terhadap Kinerja Keuangan. Jurnal Akademi Akuntansi, 6(2),
225-241. https://doi.org/10.22219/jaa.v6i2.26674

Wang, Z., & Sarkis, J. (2017). Corporate social responsibility governance, outcomes,
and financial performance. Journal of Cleaner Production, 162, 1607-1616.
https://doi.org/10.1016/j.jclepro.2017.06.142

Watson, T., Osborne-Brown, S., & Longhurst, M. (2002). Issues NegotiationTM —
investing in stakeholders. In Corporate Communications: An International
Journal (Vol. 7, Issue 1, pp. 54-61). https://doi.org/10.1108/13563280210416044

Widyaningrum, D., & Rohman, A. (2024). PENGARUH PENGUNGKAPAN
ENVIRONMENTAL, SOCIAL, AND GOVERNANCE (ESG) TERHADAP
KINERJA PERUSAHAAN. DIPONEGORO JOURNAL OF ACCOUNTING,
13(2), 1-15. http://ejournal-s1.undip.ac.id/index.php/accounting

Wu, B., Ren, K., Fu, Y., He, D., & Pan, M. (2024). Institutional investor ESG activism
and green supply chain management performance: Exploring contingent roles of
technological interdependences in different digital intelligence contexts.
Technological Forecasting and Social Change, 2009.
https://doi.org/10.1016/j.techfore.2024.123789



115

Yoon, B., & Chung, Y. (2018). The effects of corporate social responsibility on firm
performance: A stakeholder approach. Journal of Hospitality and Tourism
Management, 37, 89-96. https://doi.org/10.1016/J.JHTM.2018.10.005



