
How to Cite 

Prayitno, E., Adam, M., Widiyanti, M., & Fuadah, L. (2024). The impact of ESG disclosure on financial performance with 

leverage as an intervening variable in mining companies listed on the Indonesia Stock Exchange. International Journal of 

Business, Economics & Management, 7(2), 81-87. https://doi.org/10.21744/ijbem.v7n2.2285  

 

 

 

 
ISSN 2632-9476   

Submitted: 27 April 2024 |Revised: 09 May 2024 | Accepted: 18 June 2024 

81 

The Impact of ESG Disclosure on Financial Performance with 

Leverage as an Intervening Variable in Mining Companies Listed on 

the Indonesia Stock Exchange 
 

 

Eko Prayitno 

Student of Master Management, Sriwijaya University, Palembang, Indonesia  

Email: prayitno10eko@gmail.com   

 

Mohamad Adam 

Lecturer of Magister Management, Economic Faculty, Sriwijaya University, Palembang, Indonesia 

Correspondent author Email: mr_adam88@unsri.ac.id   

 

Marlina Widiyanti  

Lecturer of Magister Management, Economic Faculty, Sriwijaya University, Palembang, Indonesia 

Email: marlinawidiyanti@fe.unsri.ac.id   

 

Lukluk Fuadah 
Lecturer of Magister Management, Economic Faculty, Sriwijaya University, Palembang, Indonesia 

Email: lukluk_fuadah@unsri.ac.id 

 

 

Abstract---The purpose of this study is to obtain empirical evidence of ESG on the Mining firm's performance listed 

on the Indonesia Stock Exchange with leverage as a mediating variable. The sampling technique used purposive 

sampling, the research samples obtained totalled 9 companies with a research period from 2019-2022 so there were 

36 units of analysis. The research design was quantitative descriptive. The analysis technique in this research is the 

path analysis method. The results showed that ESG has a significant positive effect on a firm's performance and no 

effect on leverage. Leverage has no direct effect or mediating effect on a firm's performance. This research implies 

that companies must pay attention to ESG and those that can affect profitability so that company performance can 

increase. 

Keywords---environment, governance (ESG), leverage, ROA, social. 

 

 

Introduction  

 

The main goal of the company is to generate maximum profit, in addition to prospering the shareholders or owners 

of the company being another goal of the company, a goal that is also important for the company is the achievement 

of a high share price to increase the value of the company (Zahroh & Hersugondo, 2021). Environmental, Social, and 

Governance are some of the factors that can affect company value. Environmental, Social, and Governance or ESG 

is a new concept that can be applied in various industries including the financial industry. This concept approaches 

environmental, social, and good corporate governance (Brouwer, 2000; Melnyk et al., 2003).  

According to Melinda & Wardhani (2020), good corporate ESG performance has an impact on increasing 

company value and vice versa. ESG performance disclosure has an important role in fulfilling stakeholders' needs 

regarding non-financial performance information. When a company discloses non-financial performance 

information, stakeholders will view that the company complies with non-financial performance disclosure practices 

(Ellili, 2022). According to Shaikh (2022), stakeholders and fund managers believe that companies with high ESG 

performance disclosure produce better operating performance, higher returns and lower company-specific risks. A 
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company will get an ESG score when the company discloses ESG performance in four sustainability reports. This 

ESG score is a combined score of Environmental, Social, and Governance assessments (Ningwati et al., 2022). In 

today's modern times, all businesses must do more than just seek strong profit margins for success, social 

responsibility is part of business and corporate survival in today's economy. The development of science and 

technology characterized by increasingly advanced industries has an impact on the increasing complexity of 

operational activities and corporate social responsibility (Chow & Chan, 2008; Ståhl et al., 2001). 

The company should take a stand on social issues that are important to build a brand that is trusted and favored 

by consumers. Therefore, company management should have a deep understanding of corporate social responsibility 

or ESG so that the company can develop a sustainable business (Sudaryanti & Riana, 2017). CSR activities can have 

a positive impact on the company, which can increase public trust in the company's products so that the company's 

reputation increases in the eyes of the public. People will want to buy the company's products. The more the 

company's products sell in the market, the more profit the company can generate (De Andrés et al., 2009; Magni, 

2015; Inrico et al., 2023).  

Previous research examining the impact of ESG disclosure on financial performance shows inconsistent results. 

Based on the research results found by Naeem et al. (2022); Itoya et al., (2022); Sari & Widiatmoko (2023); ESG has 

a positive and significant effect on Financial Performance. However, Trisnowati et al. (2022); Putri & Puspawati 

(2023) found that ESG has a negative and significant effect on Financial Performance. Nugroho & Hersugondo 

(2022); Rizqi (2023), found that ESG has no effect on Financial Performance. Research by Putri (2014), states that 

ESG has a positive effect on leverage while research conducted by Saluy et al. (2020), found that ESG does not 

affect Financial Performance. Saluy et al. (2020), argue that ESG has a negative effect on leverage. Research 

conducted by Oktavianti & Prayogo (2022), states that ESG has a positive effect on leverage while research by 

Trisnowati et al. (2022), argues that ESG has a negative effect on leverage. Based on research results Itoya et al. 

(2022); Putri & Puspawati (2023), found that Leverage has a positive and significant effect on Financial 

Performance. However, Trisnowati et al. (2022); Sari & Widiatmoko (2023), found that Leverage has a negative and 

significant effect on Financial Performance. Oktaviyana et al. (2023); Maharani & Setyaningsih (2023), found that 

Leverage does not affect Financial Performance. 

Research by Almeyda & Darmansya (2019) states that leverage is able to mediate ESG on financial performance, 

while research by Putri & Puspawati (2023), argues that leverage is not able to mediate ESG on financial 

performance. Research by Kusumayanti & Astika (2016), states that leverage is able to mediate ESG on financial 

performance while research by Hendrawaty et al. (2020), argues that leverage is not able to mediate ESG on 

financial performance. The research gap in this study is based on the inconsistency of the impact of ESG disclosure 

on financial performance through leverage as a mediating variable conducted by previous researchers. Therefore, 

this study tries to find out and review whether there is a significant or insignificant effect (Tsang et al., 2023; 

Alkaraan et al., 2022).  

This research was conducted on Mining companies listed on the Indonesia Stock Exchange (IDX). The theories 

used to see the influence between variables in this study are legitimacy theory, stakeholder theory, and trade off 

theory. The dependent variable is Financial Performance proxied by Return on Asset, the independent variable is 

ESG and the intervening variable uses leverage. Based on the background and research gap above, the author is 

interested in taking the title in writing this research, namely "The Impact of ESG Disclosure on Financial 

Performance with Leverage as an Intervening Variable in Mining Companies Listed on the Indonesia Stock 

Exchange". 

 

Research Methods 

 

The object of research was conducted at Mining Companies listed on the Indonesia Stock Exchange in the 2019-

2022 period. Data collection using purposive sampling technique which obtained a research sample of 9 companies. 

The research method used is a descriptive method with a quantitative approach using path analysis. The classic 

assumption test is carried out before hypothesis testing so that the test results meet the BLUE (Best Linear Unbiased 

Estimated) criteria. After that, hypothesis testing is carried out with the t-statistical test, F test, and coefficient of 

determination analysis. The model used in this study can be formulated as follows: 

 

Z= 𝜶+ 𝜷𝟏𝑿1+ 𝜺... (equation 1) 

𝒀= 𝜶+ 𝜷𝟏𝑿1 + 𝜷2Z+ 𝜺... (equation 2) 
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Table 1 

Operational definition and measurement of variables 

 

No. Variables Definition Formula Scale  

1. Environmenta, 

Social, 

Governance 

(ESG) 

 

(X )1 

The company benchmarks 

in investment practices 

that include three criteria 

Environmental Social and 

Governance ESG 

Implementation 

(Whitelock, 2015). 

𝐸𝑆𝐺

=  
𝐸𝑆𝐺 𝐷𝑖𝑠𝑐𝑙𝑜𝑠𝑢𝑟𝑒 𝑉𝑎𝑙𝑢𝑒

𝑇𝑜𝑡𝑎𝑙 𝑀𝑎𝑥𝑖𝑚𝑢𝑚 𝐷𝑖𝑠𝑐𝑙𝑜𝑠𝑢𝑟𝑒𝑙
 

 

Ratio 

2. Leverage 

(DER) 

 

(Z) 

Measures how much the 

company's ability to fulfill 

all obligations with all 

capital. (Weston & 

Copeland, 2008) 

𝐷𝐸𝑅 =
𝑇𝑜𝑡𝑎𝑙 𝐿𝑖𝑎𝑏𝑖𝑙𝑖𝑡𝑖𝑒𝑠

𝑇𝑜𝑡𝑎𝑙 𝐸𝑞𝑢𝑖𝑡𝑦
 

Ratio 

3. Financial 

Performance 

(ROA) 

 

(Y) 

Measures the company's 

ability to generate net 

profit after tax by utilizing 

all assets owned. (Bustani, 

2020). 

𝑁𝑒𝑡 𝑃𝑟𝑜𝑓𝑖𝑡

𝑇𝑜𝑡𝑎𝑙 𝑎𝑠𝑠𝑒𝑡𝑠
× 100% Ratio 

        Source: data processed by the author from selected books 

 

Result and Discussion 

 

Descriptive statistical analysis results 

 

Table 2 

Descriptive statistics results 

 

Descriptive Statistics 

 N Minimum Maximum Mean Std. Deviation 

ESG 36 .37 .99 .5918 .16612 

DER 36 .11 5.40 1.0492 1.10016 

ROA 36 .0001 .0560 .002900 .0096773 

Valid N (listwise) 36     

                   Source: SPSS 25.0 Data Processing Results 

 

Hypothesis Testing  

 

Coefficient of Determination (Adjusted R)2 

 

The coefficient of determination of this study shows a number which means that the independent variable is only 

able to explain the dependent variable with 0.168 or 16.8%. The ROA variable can be explained by 16.8% by the 

ESG and DER variables while the remaining 83.2% can be influenced by other factors not examined. 

 

Partial Test (T-Test) 

 

The t-value test is used to measure how far the influence of one independent variable individually in explaining the 

variation in the dependent variable (Ghozali, 2018). The results of the t-value test underlie the preparation of the 

research model which can be formulated as follows: 

 

DER = 0.575ESG ... (model 1) 

ROA = 0.818ESG + 0.232LEV...(model 2) 
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Table 7 

Direct and indirect effect test results 

 

Variables  

Standardized Beta Value  

Sig. Hypothesis 

Direct 

Influence Indirect influence 

ESG - DER (H )1 (0,314)  0,62 rejected 

ESG - ROA (H )2 0,489  0,005 Retrieved 

DER - ROA (H )3 0,153  0,325 rejected 

ESG-DER-ROA (H )4 0,489 -0,048  rejected 

              Source: SPSS 25.0 output (Data processed by the author) 

 

Discussion of Research Results 

 

ESG on leverage  

 

ESG has a regression coefficient value of -0.314 with a negative value and opposite direction with a significance of 

0.062> α 0.05. These results indicate that the ESG variable has a negative and insignificant effect on Leverage. The 

results of this study state that ESG has a positive and significant effect on Leverage is rejected (H1 is not supported). 

The lack of effect of ESG on Leverage is possible because ESG disclosure is not used as a determination for 

company managers to determine company funding. However, there are several ESG factors that can affect the 

funding or capital structure of the company. Vijaya (2023), found that good ESG can lower the cost of capital, 

companies with high ESG scores tend to have access to cheaper funding, such as loans with lower interest rates and 

issuing shares at higher prices. This is because investors are more confident in the long-term prospects of companies 

that implement good ESG practices. Saluy et al. (2020); Bella & Murwaningsari (2023) found that ESG has a 

negative effect on leverage. The results of this study are in line with Oktavianti & Prayogo (2022); Vijaya (2023) 

ESG has a positive effect on leverage.  Putu & Devi (2024), found ESG has no effect on leverage.  

 

ESG on financial performance 

 

ESG has a regression coefficient value of 0.489 with a positive or unidirectional value and a significance of 0.005<α 

0.05. These results indicate that the ESG variable is proven to have an effect on Financial Performance (ROA). The 

results of this study state that ESG has a positive and significant effect on Return on Asset is rejected (H2 is 

supported). These results prove the stakeholder theory by Freeman (1984), which states that high ESG disclosure can 

improve company performance and value. Based on stakeholder theory, companies will be more successful if they 

manage their relationships with all stakeholders well. Companies with a stronger ESG profile can realize higher 

growth than companies with relatively weaker ESG (Yu & Xiao, 2022). The high disclosure in some mining 

companies can lead to positive results for the company's performance, especially in the company's profitability.  

The results of this study are in line with the findings of previous research by Triyani et al. (2020); Ahmad et al. 

(2021); Hwang et al. (2021); Naeem et al. (2022); Itoya et al., (2022); Sari & Widiatmoko, (2023); However, 

Hakimah et al. (2019); Amanta et al. (2022); Şeker & Güngör (2022); Trisnowati et al. (2022); Putri & Puspawati 

(2023); found that ESG has a negative and significant effect on Financial Performance. Nugroho & Hersugondo 

(2022); Rizqi (2023), found that ESG has no effect on Financial Performance. 

 

Leverage on financial performance 

 

Leverage has a regression coefficient value of 0.153 with a positive and unidirectional value and a significance of 

0.325> α 0.05. These results indicate that the Leverage variable is proven to have a positive and significant effect on 

Financial Performance (ROA). The results of this study state that leverage has a positive and significant effect on 

Return on Asset is rejected (H3  is not supported). The lack of effect of leverage on financial performance can be 

caused by changes in debt ratios that do not significantly result in a smaller and more significant fraction affecting 

the company's profitability. This result is not in line with the trade-off theory, according to Sari & Dwirandra (2019), 

the deduction of debt interest on taxable income reduces the proportion of tax expense so that net profit after tax 

becomes greater and profitability also increases. The results of this study are in line with the results of research from 

Anggara & Andhaniwati (2023); Oktaviyana et al. (2023); Maharani & Setyaningsih (2023), found that Leverage has 
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no effect on Financial Performance. Triyani et al. (2020); Itoya et al. (2022); Putri & Puspawati (2023), found that 

Leverage has a positive and significant effect on Financial Performance. However, Sari (2020); Purwanti (2021); 

Trisnowati et al. (2022); Sari & Widiatmoko (2023), found that Leverage has a negative and significant effect on 

Financial Performance. 

 

ESG on financial performance through leverage 

 

The direct influence of ESG has a regression coefficient value of 0.489. The indirect effect of ESG has a coefficient 

value of -0.048, which is derived from -0.314 x 0.153 = -0.048. 0.153 is the value of the effect of DER on ROA. If 

the value of the indirect effect > the value of the direct effect, the intervening effect is significant. 0,048 < 0,489. 

These results indicate that the DER variable is not able to mediate the effect of ESG on ROA significantly (H4  is not 

supported). This assumes that the leverage variable cannot mediate the effect of ESG on firm value. ESG disclosure 

does not increase or affect the leverage or debt level of the company. The lack of effect of ESG on leverage is 

possible because ESG disclosure is not used as a determination for company managers to determine company 

funding. This is contrary to the findings of Vijaya (2023), who found that good ESG can lower the cost of capital, 

companies with high ESG scores tend to have access to cheaper funding, such as loans with lower interest rates and 

issuing shares at higher prices. Higher external funding can increase profitability through tax reduction, which is in 

line with trade off theory. According to Sari & Dwirandra (2019), The deduction of debt interest on taxable income 

reduces the proportion of tax expense so that net profit after tax becomes greater and profitability also increases. 

However, the results prove that ESG has no effect on leverage, where ESG does not determine funding through debt. 

So this results in leverage that is not influenced by ESG, not affecting profitability (Ahn et al., 2006; Halling et al., 

2016). 

 

Conclusion 

 

This study aims to test the independent variables consisting of ESG Disclosure on Company Performance with 

Leverage as intervening. The coefficient of determination of this study shows a number which means that the 

independent variable is only able to explain the dependent variable with 0.168 or 16.8%. The ROA variable can be 

explained by 16.8% by the ESG and DER variables while the remaining 83.2% can be influenced by other factors 

not examined. 

 

Acknowledgments 

Thank you for helping this manuscript so that it can also be accepted and published in international journals. 

 

References 

Ahmad, N., Mobarek, A., & Roni, N. N. (2021). Revisiting the impact of ESG on financial performance of FTSE350 

UK firms: Static and dynamic panel data analysis. Cogent Business & Management, 8(1), 1900500. 

Ahn, S., Denis, D. J., & Denis, D. K. (2006). Leverage and investment in diversified firms. Journal of financial 

Economics, 79(2), 317-337. https://doi.org/10.1016/j.jfineco.2005.03.002 

Alkaraan, F., Albitar, K., Hussainey, K., & Venkatesh, V. G. (2022). Corporate transformation toward Industry 4.0 

and financial performance: The influence of environmental, social, and governance (ESG). Technological 

Forecasting and Social Change, 175, 121423. https://doi.org/10.1016/j.techfore.2021.121423 

Almeyda, R., & Darmansya, A. (2019). The influence of environmental, social, and governance (ESG) disclosure on 

firm financial performance. IPTEK Journal of Proceedings Series, (5), 278-290. 

Amanta, H. P., Wahyuni, R. N., & Firmansyah, A. (2022). Peran kebijakan utang dalam respon investor atas aset 

pertambangan, aset tetap dan ukuran perusahaan. Jurnal Pajak Dan Keuangan Negara (PKN), 4(1), 112-121. 

Anggara, I. F., & Andhaniwati, E. (2023). Pengaruh Likuiditas, Leverage, dan Profitabilitas terhadap Kinerja 

Keuangan PT. Semen Indonesia (Persero) Tbk. Ekonomis: Journal of Economics and Business, 7(1), 366-371. 

Bella, B. O. S., & Murwaningsari, E. (2023). Pengaruh Pengungkapan Esg Dan Investasi Lingkungan Terhadap 

Kinerja Perusahaan Dengan Inisiatif Hijau Sebagai Variabel Moderasi. Jurnal Ekonomi Trisakti, 3(2), 3125-

3134. 

Brouwer, R. (2000). Environmental value transfer: state of the art and future prospects. Ecological economics, 32(1), 

137-152. https://doi.org/10.1016/S0921-8009(99)00070-1 

https://doi.org/10.1016/j.jfineco.2005.03.002
https://doi.org/10.1016/j.techfore.2021.121423
https://doi.org/10.1016/S0921-8009(99)00070-1


         86 

Bustani, B. (2020). The effect of Return on Assets (ROA), Net Profit Margin (NPM), dividend payout ratio (DPR) 

and dividend yield (dy) on stock prices in the subsectors insurance company listed in indonesia stock exchange 

period 2015-2018. Ilomata International Journal of Tax and Accounting, 1(3), 170-178. 

Chow, W. S., & Chan, L. S. (2008). Social network, social trust and shared goals in organizational knowledge 

sharing. Information & management, 45(7), 458-465. https://doi.org/10.1016/j.im.2008.06.007 

De Andrés, J., Landajo, M., & Lorca, P. (2009). Flexible quantile-based modeling of bivariate financial 

relationships: The case of ROA ratio. Expert Systems with Applications, 36(5), 8955-8966. 

https://doi.org/10.1016/j.eswa.2008.11.021  

Ellili, N. O. D. (2022). Impact of ESG disclosure and financial reporting quality on investment efficiency. Corporate 

Governance: The International Journal of Business in Society, 22(5), 1094-1111. 

Freeman, R. E. (1984). Strategic management: A stakeholder theory. Journal of Management Studies, 39(1), 1-21. 

Hakimah, Y., Pratama, I., Fitri, H., Ganatri, M., & Sulbahrie, R. A. (2019). Impact of intrinsic corporate governance 

on financial performance of Indonesian SMEs. International Journal of Innovation, Creativity and Change 

Vol, 7(1), 32-51. 

Halling, M., Yu, J., & Zechner, J. (2016). Leverage dynamics over the business cycle. Journal of Financial 

Economics, 122(1), 21-41. https://doi.org/10.1016/j.jfineco.2016.07.001 

Hendrawaty, E., Widiyanti, M., & Sadila, I. (2020). CEO financial literacy and corporate financial performance in 

Indonesia: Mediating role of sources of investment decisions. Journal of Security and Sustainability Issues, 9, 

118-133. 

Hwang, J., Kim, H., & Jung, D. (2021). The effect of ESG activities on financial performance during the COVID-19 

pandemic—Evidence from Korea. Sustainability, 13(20), 11362. 
Inrico, I., Sulastri, S., & Malinda, S. (2023). The effect of working capital management and intellectual capital on firm 

performance in food and beverages industry listed in Indonesia stock exchange. International Journal of Business, Economics 

& Management, 6(3), 223-246. https://doi.org/10.21744/ijbem.v6n3.2152  

Itoya, J., Akhator, P., Igbokwe, I. C., & Owuze, C. (2022). Effect of Corporate Social Responsibility on Financial 

Performance in Nigeria. European Scientific Journal, ESJ, 18(19), 173. 

Kusumayanti, N. K. R., & Astika, I. B. P. (2016). Corporate social responsibility sebagai pemediasi pengaruh ukuran 

perusahaan, profitabilitas dan leverage pada nilai perusahaan. E-Jurnal Akuntansi Universitas Udayana, 15(1), 

549-583. 

Magni, C. A. (2015). Investment, financing and the role of ROA and WACC in value creation. European Journal of 

Operational Research, 244(3), 855-866. https://doi.org/10.1016/j.ejor.2015.02.010  

Maharani, A. I., & Setyaningsih, P. R. A. (2023). Pengaruh Corporate Governance, Leverage, Dan Kualitas Audit 

Terhadap Kinerja Keuangan. Jurnal Akuntansi dan Manajemen, 34(3), 206-221. 

Melinda, A., & Wardhani, R. (2020). The effect of environmental, social, governance, and controversies on firms’ 

value: evidence from Asia. In Advanced issues in the economics of emerging markets (Vol. 27, pp. 147-173). 

Emerald Publishing Limited. 

Melnyk, S. A., Sroufe, R. P., & Calantone, R. (2003). Assessing the impact of environmental management systems 

on corporate and environmental performance. Journal of operations management, 21(3), 329-351. 

https://doi.org/10.1016/S0272-6963(02)00109-2 

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. Borsa Istanbul 

Review, 22, S128-S140. https://doi.org/10.1016/j.bir.2022.11.014  

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. 

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. 

Nugroho, N. A., & Hersugondo, H. (2022). Analisis Pengaruh Environment, Social, Governance (ESG) Disclosure 

Terhadap Kinerja Keuangan Perusahaan. E-Bisnis: Jurnal Ilmiah Ekonomi dan Bisnis, 15(2), 233-243. 

Oktavianti, O., & Prayogo, E. (2022). Leverage, Free Cash Flow Dan Profitabilitas Terhadap Manajemen Laba 

Dengan Environmental, Social And Governance (ESG) Sebagai Variabel Moderasi. Jurnal Ilmiah Manajemen, 

Ekonomi, & Akuntansi (MEA), 6(3), 1654-1665. 

Oktaviyana, D., Titisari, K. H., & Kurniati, S. (2023). Pengaruh Leverage, Likuiditas, Struktur Modal Dan Ukuran 

Perusahaan Terhadap Kinerja Keuangan. Journal of Economic, Bussines and Accounting (COSTING), 6(2), 

1563-1573. 

Purwanti, D. (2021). Determinasi Kinerja Keuangan Perusahaan: Analisis Likuiditas, Leverage Dan Ukuran 

Perusahaan (Literature Review Manajemen Keuangan). Jurnal Ilmu Manajemen Terapan, 2(5), 692-698. 

https://doi.org/10.1016/j.im.2008.06.007
https://doi.org/10.1016/j.eswa.2008.11.021
https://doi.org/10.1016/j.jfineco.2016.07.001
https://doi.org/10.21744/ijbem.v6n3.2152
https://doi.org/10.1016/j.ejor.2015.02.010
https://doi.org/10.1016/S0272-6963(02)00109-2
https://doi.org/10.1016/j.bir.2022.11.014


 87 

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(2), 

252-262. 

Putri, R. A. (2014). Pengaruh profitabilitas, likuiditas, dan leverage terhadap pengungkapan CSR. Business 

Accounting Review, 2(1), 61-70. 

Putu, C. P. I. A., & Devi, S. (2024). Pengaruh Enviromental Social Governance (ESG) Score dan Struktur Modal 

Terhadap Nilai Perusahaan. JIMAT (Jurnal Ilmiah Mahasiswa Akuntansi) Undiksha, 15(01), 166-173. 

Rizqi, M. A. (2023). Effect ESG on Financial Performance. Owner: Riset dan Jurnal Akuntansi, 7(3), 2537-2546. 

Saluy, A. B., Fitri, E. M., & Novawiguna, K. (2020). The effect of capital structure, dividend policies, and working 

capital routing on company value and profitability as intervening variables in property and real estate companies 

in Indonesia Stock Exchange 2014-2018. International Research Journal of Innovations in Engineering and 

Technology, 4(10), 14. 

Sari, P. R. P., & Dwirandra, A. A. N. B. (2019). Pengaruh Current Ratio Dan Debt To Equity Ratio Terhadap 

Profitabilitas Dengan Intellectual Capital Sebagai Pemoderasi. E-Jurnal Akuntansi, 26(2), 851-880. 

Sari, P. S., & Widiatmoko, J. (2023). Pengaruh Environmental, Social, and Governance (ESG) disclosure terhadap 

kinerja keuangan dengan gender diversity sebagai variabel moderasi. Fair Value: Jurnal Ilmiah Akuntansi dan 

Keuangan, 5(9), 3634-3642. 

Sari, R. (2020). Pengaruh Kepemilikan Asing Dan Leverage Terhadap Kinerja Keuangan. Balance: Jurnal Akuntansi 

Dan Bisnis, 5(1), 64-70. 

Şeker, Y., & Güngör, N. (2022). Does ESG performance impact financial performance? Evidence from the utilities 

sector. Muhasebe Bilim Dünyası Dergisi, 24(MODAVICA Özel Sayısı), 160-183. 

Shaikh, I. (2022). Environmental, social, and governance (ESG) practice and firm performance: an international 

evidence. Journal of Business Economics and Management, 23(1), 218-237.  

Ståhl, T., Rütten, A., Nutbeam, D., Bauman, A., Kannas, L., Abel, T., ... & Van Der Zee, J. (2001). The importance 

of the social environment for physically active lifestyle—results from an international study. Social science & 

medicine, 52(1), 1-10. https://doi.org/10.1016/S0277-9536(00)00116-7 

Sudaryanti, D., & Riana, Y. (2017). Pengaruh pengungkapan CSR terhadap kinerja keuangan perusahaan. Jurnal 

Penelitian Teori & Terapan Akuntansi (PETA), 2(1), 19-31. 

Trisnowati, Y., Achsani, N. A., Sembel, R., & Andati, T. (2022). The effect of ESG score, financial performance, 

and macroeconomics on stock returns during the pandemic era in Indonesia. International Journal of Energy 

Economics and Policy, 12(4), 166-172. 

Triyani, A., Setyahuni, S. W., & Kiryanto, K. (2020). The effect of environmental, social and governance (ESG) 

disclosure on firm performance: The role of CEO tenure. Jurnal Reviu Akuntansi Dan Keuangan, 10(2), 261-270. 

Tsang, A., Frost, T., & Cao, H. (2023). Environmental, social, and governance (ESG) disclosure: A literature 

review. The British Accounting Review, 55(1), 101149. https://doi.org/10.1016/j.bar.2022.101149 

Vijaya, D. P. (2023). Dampak Kinerja Keuangan atas Enviroment Social Governance (ESG) Score Pada Perusahaan 

Terindeks IDX ESG Leader. Jurnal Pendidikan Ekonomi Undiksha, 15(2), 263-268. 

Weston, J. F., & Copeland, T. E. (2008). Manajemen Keuangan Jilid 2. 

Yu, X., & Xiao, K. (2022). Does ESG performance affect firm value? Evidence from a new ESG-scoring approach 

for Chinese enterprises. Sustainability, 14(24), 16940. 

Zahroh, B. M., & Hersugondo, H. (2021). The effect of ESG performance on the financial performance of 

manufacturing companies listed in the Indonesian. AFEBI Management and Business Review, 6(2), 129-139. 

https://doi.org/10.1016/S0277-9536(00)00116-7
https://doi.org/10.1016/j.bar.2022.101149

