BIBLIOGRAPHY

Abdullah, K., Jannah, M., Aiman, U., Hasda, S., Fadilla, Z., Tagwin, Masita,
Ardiawan, KN, & Sari, ME (2022). Quantitative Research Methodology .
Aceh: Muhammad Zaini Publishing Foundation.

Ahmed, H.M.S., Ibrahim, A.E.A., & Albitar, K. (2025). Digital Technologies
Disclosure and the Cost of Capital: The Mediating Role of Sustainability
Performance. Business Strategy and the Environment , 1-31.
https://doi.org/10.1002/bse.70383

Al-Hadi, A., Chatterjee, B., & Yaftian, A. (2017). Corporate social responsibility
performance, financial distress and firm life cycle: evidence from Australia.
Accounting & Finance, 60 (2), 961-989. https://doi.org/10.1111/acfi.12277

Ananda, TY (2025). The Effect of ESG Score and Profitability on Company Value
with Board Size as a Moderator: An Empirical Study of Companies Listed on
the  KOMPAS 100 Index. Equator Journal of Management and
Entrepreneurship , 13 (3), 301-321.
https://jurnal.untan.ac.id/index.php/jmdb/article/view/98290/756 76607290

Andriani, M., & Tanjung, H. (2018). Risk Management Analysis in Overcoming
Problematic Financing in Home Ownership Credit (KPR) (Case Study of BRI
Syariah Bogor Branch). Al-Infaq: Journal of Islamic Economics , 6 (2), 217—
261.

Arditiyan, AK, & Purwanto, A. (2025). The Effect of ESG on Cost of Capital during
the Pandemic with Moderation of Financial Performance. Owner: Research &
Accounting Journal , 9 (2), 1304-1317.
https://doi.org/10.33395/owner.v9i2.2670

Aydogmus, M., Gulay, G., & Ergun, K. (2022). Impact of ESG performance on
firm value and profitability. Borsa Istanbul Review , 22 (2), 119-127.
https://doi.org/10.1016/j.bir.2022.11.006

Bachtiar, Y., Mujennah, & Husien, N.M. (2025). Bridging Transparency and Risk
Nexus: Does ESG Performance, Financial Reporting Quality, and Corporate
Risk-Taking Matter? Evidence from Indonesia. Risks , 13 (2), 1-28.
https://doi.org/10.3390/risks13120232

Berry-Stolzle, T. R., & Xu, J. (2016). Enterprise Risk Management and the Cost of
Capital. Journal of Risk & Insurance , 85 (3), 1-43.
https://doi.org/10.1111/jori.12152

Bonnet, D., Westerman, G., & McAfee, A. (2014). Leading Digital: Turning
Technology into Business Transformation . Boston: Harvard Business Review
Press.

Brigham, E.F., & Houston, J.F. (2019). Fundamentals of Financial Management
(15th ed.). Mason, OH: South-Western Cengage Learning.

100



101

Broadstock, D.C., Chan, K., Cheng, L.T.W., & Wang, X. (2020). The role of ESG
performance during times of financial crisis: Evidence from COVID-19 in
China. Finance Research Letters : 38 : 1-13.
https://doi.org/10.1016/j.frl.2020.101716

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

Cerén, L. A. M., L6pez, J. M. G., Dominguez, Y. C. C., & Olaya, J. P. D. (2026).
ESG Integration and the Financial Stability Trade-Off in Emerging Markets.
International  Journal of Financial Studies , 14 (2), 1-27.
https://doi.org/10.3390/ijfs14020026

Chen, D., & Wang, S. (2024). Digital transformation, innovation capabilities, and
servitization as drivers of ESG performance in manufacturing SMEs. Scientific
Reports , 4 (1), 1-16. https://doi.org/10.1038/s41598-024-76416-8

Connelly, B.L., Certo, T., Ireland, R.D., & Reutzel, C.R. (2011). Signaling Theory:
A Review and Assessment. Journal of Management , 37 (1), 39-67.
https://doi.org/10.1177/0149206310388419

Damodaran, A. (2012). Investment Valuation: Tools and Techniques for
Determining the Value of Any Asset . John Wiley & Sons.

Damodaran, A. (2023). Corporate Finance: Theory and Practice (4th ed.). New
York: Wiley.

Diana, L., Yuliansyah, F., & Frederich, R. (2023). The Influence of Risk
Management on Banking Financial Performance in the InfoBank15 Index
Category for the 2017-2022 Period. Proceedings of the 2023 Auditing and
Accounting Conference , 62-78.
https://jurnal.iapi.or.id/index.php/prosiding/article/view/66

Ding, L., Cui, Z.,, & Li, J. (2024). Risk management and corporate ESG
performance: The mediating effect of financial performance. Finance
Research Letters, 69 (3), 106-117. 10.1016/j.frl.2024.106274

Eccles, R.G., loannou, I., & Serafeim, G. (2014). The Impact of Corporate
Sustainability on Organizational Processes and Performance. Management
Science , 60 (11), 2835-2857. https://doi.org/10.1287/mnsc.2014.1984

Effendi, S., & Tukiran. (2017). Survey Research Methods . Jakarta: LP3ES.

Erin, O.A., Bamigboye, O.A., & Oyewo, B. (2021). Sustainable development goals
(SDG) reporting: an analysis of disclosure. Journal of Accounting in Emerging
Economies , 12 (2), 761-789. https://doi.org/10.1108/JAEE-02-2020-0037

Fahmi, I. (2017). Financial Statement Analysis . Bandung: Alfabeta.
Fahmi, 1. (2018). Risk Management: Theory, Cases, and Solutions . Bandung:



102

Alfabeta.

Fajarihza, RF (2025). OJK Reveals 2024 Banking Performance: Credit Grows
10.39%, Deposits Decline to 4.48%
https://finansial.bisnis.com/read/20250124/90/1834651/0jk-ungkap-kinerja-
perbankan-2024-kredit-tumbuh-1039-dpk-merosot-ke-448

Fatemi, A., Glaum, M., & Kaiser, S. (2018). ESG performance and firm value: The
moderating role of disclosure. Global Finance Journal , 38 , 45-64.
https://doi.org/10.1016/j.gfj.2017.03.001

Freeman, R.E., Dmytriyev, S.D., & Phillips, R.A. (2021). Stakeholder Theory and
the Resource-Based View of the Firm. Journal of Management , 47 (5), 1-14.
https://doi.org/10.1177/0149206321993576

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.
https://doi.org/10.1080/20430795.2015.1118917

Ghoul, S. El, Guedhami, O., Kim, H., & Park, K. (2018). Corporate Environmental
Responsibility and the Cost of Capital: International Evidence. Journal of
Business Ethics, 149 (2), 335-361. https://doi.org/10.1007/s10551-015-3005-
6

Ghoul, S. El, Guedhami, O., Kwok, CCY, & Mishra, D.R. (2011). Does Corporate
Social Responsibility Affect the Cost of Capital? Journal of Banking and
Finance , 35 (9), 2388-2406. https://doi.org/10.1016/j.jbankfin.2011.02.007

Ghozali, 1. (2018). Multivariate Analysis Application with IBM SPSS 25 Program .
Semarang: BP-UNDIP.

Gitman, L., & Gitman, C. J. (2019). Principles of Managerial Finance . United
States: Person Addison Wesley.

Gongcalves, T. C., & Barros, V. (2022). Sustainability Performance and the Cost of
Capital. International Journal of Financial Studies , 10 (3), 1-32.
https://doi.org/10.3390/ijfs10030063

Hamp, F., & Linnertova, D. V. (2024). How do ESG controversies moderate the
nexus between ESG performance and cost of capital? Evidence from European
listed companies Available to Purchase. Managerial Finance , 50 (10), 1727—
1746. https://doi.org/10.1108/MF-12-2023-0762

Hanafi, MM (2016). Risk Management . Yogyakarta: UPP STIM YKPN.

Hayes, A. F. (2013). Introduction to Mediation, Moderation, and Conditional
Process Analysis: A Regression-Based Approach . Guilford Press.

Helina, & Permanasari, M. (2017). Factors Affecting Earnings Quality in Public
Manufacturing Companies. Journal of Business and Accounting , 19 (1), 325—
334. https://doi.org/10.21831/diksi.v2i1.7048



103

Hong, M., He, J., Zhang, K., & Guo, Z. (2023). Does digital transformation of
enterprises help reduce the cost of equity capital. Mathematical Biosciences
and Engineering , 20 (4), 6498-6516. https://doi.org/10.3934/mbe.2023280

Hoyt, R. E., Moore, D. L., & Liebenberg, A. P. (2011). The Value of Enterprise
Risk Management: Evidence from the US Insurance Industry. Journal of Risk
and Insurance , 78 (4), 795-822. https://doi.org/10.1111/}.1539-
6975.2011.01413.x

Huang, S., Chien, F., & Sadiq, M. (2022). A gateway towards a sustainable
environment in emerging countries: the nexus between green energy and
human capital. Economic Research-Ekonomska Istrazivanja , 35 (1), 4159—
4176. https://doi.org/10.1080/1331677X.2021.2012218

Inayati, SR, Febrianti, SA, & Pahmi, S. (2026). The Influence of Risk Management
on the Financial Performance of the Banking Industry in Indonesia 2020-2024.
Multiplier i 6 (2), 1991-2004.
https://multiplier.upstegal.ac.id/index.php/MLT/article/view/324

loannou, I., & Serafeim, G. (2015). The impact of corporate social responsibility
on investment recommendations: Analysts' perceptions and shifting
institutional logics. Strategic Management Journal , 37 (7), 1053-1081.
https://doi.org/10.1002/smj.2268

Ji, L., Jiang, W., & Deng, B. (2024). Corporate digital transformation and cost of
equity capital. China Journal of Accounting Studies , 12 (4), 693-721.
https://doi.org/10.1080/21697213.2025.2469707

Kane, G.C., Palmer, D., Phillips, A.N., Kiron, D., & Buckley, N. (2015). Strategy,
not Technology, Drives Digital Transformation . MIT Sloan Management
Review and Deloitte University Press.

Kasmir. (2019). Financial Statement Analysis . Jakarta: Raja Grafindo Persada.

Kolapo, T.F., Ayeni, R.K., & Oke, M.O. (2012). Credit Risk and Commercial
Banks' Performance iln Nigeriaz A Panel Model Approach.
OxonomuAustralian Journal of Business and Management Researchka

Pecuona , 2 (2), 31-38.

Korankye, B., Hao, Y., Borah, P.S., Igbal, S., Odai, L.A., & Amankona, D. (2025).
Harnessing digital transformation and ESG performance for innovation,
competitiveness and financial success: insights from European multinationals.
Business Process Management Journal , 53-69.
https://doi.org/10.1108/BPMJ-12-2024-1215

Kuncoro, M. (2016). Research Methods for Business & Economics: How to
Research and Write a Thesis . Jakarta: Erlangga.

Kwilinski, A., Lyulyov, O., & Pimonenko, T. (2023). Unlocking Sustainable Value
through Digital Transformation: An Examination of ESG Performance.
Information (Switzerland) , 14 (8), 1-18.



104

https://doi.org/10.3390/info14080444

Lambert, R.A., Leuz, C., & Verrecchia, R.E. (2012). Information Asymmetry,
Information Precision, and the Cost of Capital. Review of Finance , 16 (1), 1-
29.

Li, Z. (2023). Digital Transformation, Corporate Performance and ESG: Evidence
from A-Share Listed Companies. Highlights in Business, Economics and
Management , 12 , 297-305. https://doi.org/10.54097/hbem.v12i.8385

Liu, H., Zhang, X., & He, Y. (2025). Digital Transformation and ESG Performance-
Empirical Evidence from Chinese Listed Companies. Sustainability , 17 (13),
1-23. https://doi.org/10.3390/su17136165

Lu, Y., Xu, C., Zhu, B., & Sun, Y. (2024). Digitalization transformation and ESG
performance: Evidence from China. Business Strategy and the Environment ,
33 (2), 352-368. https://doi.org/10.1002/bse.3494

Lutfiani, AP, & Hidayah, R. (2022). ESG Performance and Ownership Structure on
Cost of Capital and Research & Development Investment. Fokus Bisnis Media
Management and  Accounting  Studies , 21 (1), 25-42.
https://doi.org/10.32639/fokbis.v21i1.26

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), 1-20. https://doi.org/10.3390/jrfm17080326

Napitupulu, RB, Simanjuntak, TP, Hutabarat, L., Damanik, H., Harianja, H., Sirait,
RTM, & Tobing, CERL (2021). Business Research: Techniques and Data
Analysis with SPSS-STATA-Eviews . Medan: Madenatera.

Nguyen, N. B. (2024). Impacts of ESG Performance on the Profitability of ASEAN-
6 Commercial Banks in the Context of Digital Transformation. Global
Business & Finance Review : 29 (5), 60-71.
https://doi.org/10.17549/gbfr.2024.29.5.60

Nian, H., & Said, FF (2025). The Impact of ESG on Firm Risk and Financial
Performance: A Systematic Literature Review. Journal of Scientometric
Research , 13 (3), 144-155. https://doi.org/10.5530/jscires.20041187

Nollet, J., Filis, G., & Mitrokostas, E. (2016). Corporate social responsibility and
financial performance: A non-linear and disaggregated approach. Economic
Modelling , 52 , 400-407. https://doi.org/10.1016/j.econmod.2015.09.019

OECD. (2020). ESG investing: Practices, progress and challenges . OECD
Publishing.

Ozili, P. K. (2019). Non-performing loans and financial development: new
evidence. Journal of Risk Finance , 20 (1), 59-81.
https://doi.org/10.1108/JRF-07-2017-0112

Pastor, L., Sinha, M., & Swaminathan, B. (2008). Estimating the Intertemporal



105

Risk-Return Tradeoff Using the Implied Cost of Capital. The Journal of
Finance , 63 (3), 2859-2897.

Pertiwi, SN, Muslim, A., & Widiastuti, MC (2024). Analysis of the Influence of
ESG Performance and Corporate Governance on Financial Performance with
Digital Transformation as a Moderating Variable in LQ45 Companies.
JIMEA: MEA Scientific Journal (Management, Economics, and Accounting) ,
8 (2), 1777-1796. https://doi.org/10.31955/mea.v8i2.4245

Pradana, IZA, & Wijayanti, I. (2024). The Influence of Environmental, Social, and
Governance (ESG) Implementation on Corporate Cost of Capital With
Financial Performance as a Moderating Variable (A Case Study on Companies
in ASEAN). Innovative: Journal Of Social Science Research , 4 (6), 670-687.
https://doi.org/10.31004/innovative.v4i6.15390

Pranadipta, R., & Natsir, K. (2023). Financial, Non-Financial, and Macro-
Economic Factors That Affect the First Day Profit Rate When Conducting an
Initial Public Offering. International Journal of Application on Economics and
Business , 1 (2), 276-289. https://doi.org/10.24912/ijaeb.v1i2.276-289

Qian, J., Lin, H., & Chen, C. (2025). Digital transformation and ESG performance:
evidence from China's carbon-intensive firms. Applied Economics , 58 (18),
1-4. https://doi.org/10.1080/00036846.2025.2488529

Rahayu, A.D., Hayati, M., & Selvina, M. (2025). The Effect of ESG Disclosure on
Cost of Capital with Sharia Compliance as a Moderating Variable. I-Finance:
A Research Journal on Islamic Finance , 11 (1), 316-333.
https://doi.org/10.19109/ifinance.v11i1.27560

Riswan, & Dunan, H. (2019). Research Design and Multivariate Statistics . Bandar
Lampung: Anugrah Utama Raharja.

Rosa, F. La, & 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 Management30, 30 (5), 641-663. https://doi.org/10.1108/1JAIM-
03-2022-0047

Ross, S. A., Westerfield, R. W., & Jordan, B. D. (2018). Fundamentals of
Corporate Finance . McGraw Hill Education.

Ruslim, H., & Muspyta, R. (2021). The Effect of Profitability and Financial
Leverage on Cost of Debt Moderated Earnings Management. Journal of
Economics , 21 (1), 35-49. https://doi.org/10.24912/je.v26i1.716

Salvi, A., Petruzzella, F., Raimo, N., & Vitolla, F. (2023). Transparency in
digitalization choices and the cost of equity capital. Qualitative Research in
Financial Markets, 15 (4), 630-648. https://doi.org/10.1108/QRFM-02-2022-
0015

Sang, Y., Loganathan, K., & Lin, L. (2024). Digital Transformation and Firm ESG
Performance: The Mediating Role of Corporate Risk-Taking and the



106

Moderating Role of Top Management Team. Sustainability , 16 (4), 1-18.
https://doi.org/doi.org/10.3390/su16145907

Saputri, MN, & Kusumastuti, DW (2025). The Influence of Green Accounting,
Environmental Costs, Capital Structure, and Company Size on the Financial
Performance of Mining Companies. Jurnal Sains Mahasiswa Research , 3 (6),
864-877. https://doi.org/10.61722/jssr.v3i6.6935

Sari, HGI, Karlinah, Lady, & Sugondo, LY (2026). ESG Performance, Audit
Committee Independence, and Cost of Capital: Moderation Evidence from
Indonesia Stock Exchange Companies. Owner: Research & Accounting
Journal , 10 (1), 259-271. https://doi.org/10.33395/owner.v10i1.3021

Sartono, A. (2017). Financial Management: Theory and Application (4th ed.).
Yogyakarta: BPFE.

Sassen, R., Hinze, A., & Hardeck, I. (2016). Impact of ESG Factors on Firm Risk
in Europe. Journal of Business Economics , 86 (8), 867-904.
https://doi.org/10.1007/s11573-016-0819-3

Savitri, C., Faddila, SP, Irmawartini, Iswari, HR, Anam, C., Syah, S., & Siregar,
MT (2021). Multivariate Statistics in Research . Bandung: CV Widina Media
Utama.

Sekaran, U., & Bougie, R. (2017). Research Methodology for Business . Jakarta.
Salemba Empat.

Seker, Y., & Sengiir, E.D. (2021). The Impact of Environmental, Social, and
Governance (ESG) Performance on Financial Reporting Quality: International
Evidence. Economics , 100 (2), 190-212.
https://doi.org/10.15388/Ekon.2021.100.2.9

Shad, M. K., Lai, F.-W., Shamim, A., McShane, M., & Zahid, S. M. (2022). The
Relationship Between Enterprise Risk Management and Cost of Capital. Asian
Academy  of  Management  Journal , 27T (D), 79-103.
https://doi.org/https://doi.org/10.21315/aamj2022.27.1.4

Siregar, S. (2017). Parametric Statistics for Quantitative Research . Jakarta: Bumi
Aksara.

Sisca, A. (2024). The Influence of Risk Management, Digital Banking, and
Profitability on Sustainable Finance (An Empirical Study of Banking
Companies in Category BUKU I1Il & IV Listed on the Indonesia Stock
Exchange for the 2019-2020 Period). Proceedings: Economics and Business ,
4 (1), 1-9. https://jurnal.ubd.ac.id/index.php/pros/article/view/2989

Su, X., Wang, S., & Li, F. (2023). The Impact of Digital Transformation on ESG
Performance Based on the Mediating Effect of Dynamic Capabilities.
Sustainability , 15 (18), 1-22. https://doi.org/10.3390/su151813506

Sudaryana, B. (2017). Quantitative and Qualitative Research Methods
Yogyakarta: Deepublish.



107

Supervision, B.C. on B. (2011). Principles for the sound management of
operational risk . Bank for International Settlements.

Tahir, 1., & Mongid, A. (2013). The Interrelationship Between Bank Cost
Efficiency, Capital And Risk: Taking In ASEAN Banking. International
Journal of Economics and Management Sciences , 2 (12), 1-15.

Tampakoudis, 1., Kiosses, N., & Petridis, K. (2023). The impact of mutual funds'
ESG scores on their financial performance during the COVID-19 pandemic.
A data envelopment analysis. Corporate Governance , 23 (7), 1457-1483.
https://doi.org/0.1108/CG-12-2022-0491

Tariyu, MSS (2025). The Influence of ESG (Environmental, Social, and
Governance) on Company Profitability (Empirical Study in the Energy Sector
Listed on the IDX for the 2018-2022 Period). Journal of Accounting Scientific
Studies, Faculty of Economics, UNTAN , 3 (3), 351-367.
https://jurnal.untan.ac.id/index.php/ejafe/article/view/80935

Umbing, GB, Yuniati, A., & Wardani, SK (2024). ESG Performance, Green
Banking Disclosure, and Firm Value: Empirical Evidence in Indonesia.
Journal of Business and Information Systems , 6 (2), 238-251.
https://doi.org/10.31316/jbis.v6i2.257

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

Verhoef, P.C., Broekhuizen, T., Bart, Y., Bhattacharya, A., Dong, J.Q., Fabian, N.,
& Haenlein, M. (2021). Digital transformation: A multidisciplinary reflection
and research agenda. Journal of Business Research , 122 , 889-901.
https://doi.org/10.1016/j.jbusres.2019.09.022

Vial, G. (2019). Understanding digital transformation: A review and a research
agenda. The Journal of Strategic Information Systems , 28 (2), 118-144.
https://doi.org/10.1016/j.jsis.2019.01.003

Wang, Q.-J., Wang, H.-J., Feng, G.-F., & Chan, C.-P. (2023). Impact of digital
transformation on performance of environment, social, and governance:
Empirical evidence from China. Business Ethics, the Environment &
Responsibility , 32 (4), 1373-1388. https://doi.org/10.1111/beer.12573

Widarjono, A. (2007). Econometrics: Theory and Applications for Economics and
Business . Yogyakarta: Ekonisia.

Widarjono, A. (2018). Econometrics: Introduction and Applications with Eviews
Guide . Yogyakarta: UPP STIM YKPN.

Wu, J., Wang, X., & Wood, J. (2025). Can digital transformation enhance total
factor productivity? Evidence from chinese listed manufacturing firms.
Journal of  Productivity  Analysis , 64 (2), 113-131.
https://doi.org/10.1007/s11123-025-00759-1

Wu, S., & Li, Y. (2023). A Study on the Impact of Digital Transformation on



108

Corporate ESG Performance: The Mediating Role of Green Innovation.
Sustainability , 15 (8), 1-17. https://doi.org/10.3390/su15086568

Zhang, M., & Huang, Z. (2024). The Impact of Digital Transformation on ESG
Performance: The Role of Supply Chain Resilience. Sustainability , 17 (7), 1-
20. https://doi.org/10.3390/su16177621

Zheng, X., & Bu, Q. (2024). Enterprise ESG Performance, Digital Transformation,
and Firm Performance: Evidence from China. Sage Open , 14 (4), 1-18.
https://doi.org/10.1177/21582440241291680

Zhong, Y., Zhao, H., & Yin, T. (2023). Resource Bundling: How Does Enterprise
Digital Transformation Affect Enterprise ESG Development? Sustainability ,
15 (2). https://doi.org/10.3390/su15021319

Zhu, Y., & Jin, S. (2023). How Does the Digital Transformation of Banks Improve
Efficiency and Environmental, Social, and Governance Performance? Systems
, 11 (7), 1-18. https://doi.org/10.3390/systems11070328



