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Abstract

The development of recent issues regarding the climate change crisis, the impact of
environmental damage, social welfare and good governance has forced several companies to
adopt new assessment metrics Therefore, this study aims to analyze and examine the effect of
ESG valuation on firm value, which is mediated by profitability. This quantitative research used
secondary data, and the test used path analysis. The study's results prove that profitability
(ROA) can mediate the relationship between ESG assessment and firm value (Tobin's Q). This
study concludes that investors still see the value of profitability in considering the company's
value in the future due to making investment decisions. This leads to capitalism, which means
that investors still have difficulty exploiting the ESG aspect, so they must be assisted by looking
at financial performance improvement in selecting companies for making investment decisions
in the capital market.
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Introduction obtaining profits. However, investors

should not ignore other goals of the

Current economic developments face
challenges that need attention, namely
competition  between companies to
maximize investor prosperity by increasing
firm value. Firm value manifests the results
of activities in the capital market carried out
by investors. Firm value can be used as a
reference for investment decisions. Firm
value is an important element for investors
because an increase in firm value will make
investors interested in investing, followed
by an increase in stock prices (Handini,
2022). In general, shareholders only focus
on increasing the company's value and

company, namely to increase social welfare
and preserve the environment.

The development of recent issues regarding
the climate change crisis, the impact of
environmental damage, social welfare and
good governance has forced several
companies to adopt new assessment metrics
as additional information in reporting the
impact of their business activities. Many of
the factors contained in Environmental,
Social, and Governance (ESG) have been
accommodated in the implementation of
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Corporate Social Responsibility (CSR)
which can be used as a reference for
companies to show that companies have
concern for current issues by considering
the principles of sustainable development.
Applying ESG to a company can help
manage risks better from a business,
community and environmental perspective.

The challenges in managing environmental
risks, meeting social needs and good
governance are opportunities for companies
to make improvements or changes, hoping
they will also affect company performance
(Velte, 2017; Husada & Handayani, 2021).
One of the most familiar financial ratios
investors use is the profitability ratio. With
this ratio, investors will have information
about a company's performance and its
potential to benefit them, increasing firm
value (Anggraini & Agustiningsih, 2022).
The function of the profitability ratio is as a
comparison to determine the level of profit
generated with the assets owned. The
higher the profitability, the more efficient
the company's management is in generating
profits or profits based on the assets owned
(Dewi & Suprapto, 2022). The principle of
capitalism is still the basis for making
investment decisions. Considering that the
implementation of ESG creates a cost
burden for companies, the implementation
still needs improvement. Because the
expenditures do not have a direct impact on
the company, it is not impossible for the
company to maintain its financial
performance more than implementing its
CSR. This study study aims to analyze and
examine the effect of ESG valuation on
firm value, which is mediated by
profitability.

Literature Review

Stakeholder Theory

Stakeholder theory is one of the most
widely used grand theories as a basis for
research on sustainability reports. This
theory explains that all stakeholders have
the right to obtain information about

company activities that can influence their
decision-making (Deegan, 2004).
Companies need to maintain the
relationship between stakeholders and each
other's interests by issuing sustainability
reports that investors can assess directly,
which will later influence their investment
decisions in contributing to the company
(Horisch et al., 2020).

Firm Value

Firm value reflects investors' assessment of
the company's performance in the capital
market, which is represented by the stock
price formed from the relationship between
supply and demand in the capital market.
Firm value can be used as a benchmark to
see the company's development to increase
shareholder confidence to attract investors
to invest (Ponziani & Azizah, 2017). Firm
value is the selling value of a company
willing to be paid by investors as a business
that goes hand in hand with the company's
development (Azhar et al., 2018).

Profitability

Profitability is an important reference for
measuring a company's ability to generate
profits from its normal business activities
(Hery, 2016). The profitability ratio
measures the effectiveness of a company's
management in carrying out its operations.
Profitability ratios have goals and benefits
for business owners, management and
parties outside the company, especially
those who have a relationship with the
company (Kasmir, 2016).

Environmental, Social and Governance

Environmental, Social, and Governance
(ESG) is a company guide in running a
business or business based on several main
criteria. These criteria describe the
company's relationship  with  the
surrounding environment, citizens, and
transparent management (EBA Report,
2021). ESG is a company standard in
investment  practices to implement
accountable company policies (Noviarianti,
2020). The ESG assessment reflects a
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transparent assessment based on the
company's ESG performance and capacity,
which is then integrated and considered for
its materiality (Refinitiv, 2022).

Hypothesis Development

The use of the ESG metric is an innovation
that has yet to receive much attention from
investors because its relation does not
directly impact the company's financial
performance. Most companies with very
good performance have taken a
sustainability strategy and are more focused
on long-term goals. It is hoped that
applying ESG in business activities will
provide more attractiveness to investors to
invest. Research by Fatemi et al. (2018)
show that ESG quality will increase firm
value. However, research conducted by
Handini  (2022) shows that the
environmental and governance components
do not affect firm value, while the social
component positively influences firm
value. In line with Handini (2022), the
results of research conducted by Velte
(2017) and Safriani & Utomo (2020) also
show that ESG disclosure has no significant
effect on firm value. Based on this
description, the hypothesis can be
formulated as follows:

H1: ESG assessment has positive effect on
firm value

The ESG assessment is expected by the
company to help manage risk better from a
business, community and environmental
perspective because it is directly related to
the company's operational processes. The
ESG assessment in this study uses a risk
value, so if there is a high-risk value it will
give the view that the company may not
have fully adopted it or not charged
sufficient funds to address the issues raised
in the ESG component. In accordance with

capitalist principles, an increase in firm
value can only be possible if there is an
increase in the company's financial
performance which will ultimately increase
the welfare of investors. In addition, the
disclosure of non-financial information is
expected to be used as an important
standard and strategy or indicator in
assessing and evaluating how well the
company is performing.

Several studies state that the research
conducted by Fatemi et al. (2018) and Putri
(2022) shows that ESG performance and
quality will increase firm value. In contrast,
Velte's research (2017) and Safriani &
Utomo's research (2020) found that ESG
disclosure does not affect firm value. Thus,
there are inconsistencies in the results of the
research that has been carried out, resulting
hypothesis that the role of implementing
ESG performance is still not strong enough
to impact firm value directly, and investors
still find it difficult to exploit its role. It is
possible that the perception of investors in
considering the company's value in the
future is still dominated by the assessment
of the company's financial performance.
The research results of Dewi & Praptoyo
(2022) and Jaya (2020) found that
profitability (ROA) has an influence on
firm value, which indicates that the level of
profitability is still an important catalyst in
considering investment decisions. Based on
this description, the hypothesis can be
formulated as follows:

H2: Profitability mediates the positive
influence of the relationship between ESG
assessment on firm value

Based on the problems and hypotheses
proposed in this study, it can be clarified
with theories and research concept models
as shown in the image below.
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Figure 1. Conceptual Framework and Hypothesis Development

Research Method

This research uses a quantitative approach
with secondary data. The data collection
method is in the form of annual financial
statements and sustainability reports that
have been published by the company
transparently through the official website of
the Indonesia Stock Exchange (IDX) in
2021. This research uses path analysis
because this research uses mediating
variables. Analysis or interpretation of the
research data results was carried out using

the IBM Statistical Product and Service
Solution (SPSS) Statistics 20.

Result and Discussion

Table 1 will show the results of the first
model path analysis calculation between the
ESG assessment of profitability (ROA).
While Table 2 will show the results of
calculating the second model path analysis
between ESG assessment and profitability
(ROA) on firm value (Tobin's Q).

Table 1. Path Analysis Test Results on Profitability (ROA)

Dependent | Independent | Standardized . .

Variable Variable Beta Coefficient t Count SIg. Description
E -0.004 -0.024 0.981 Declined
S 0.327 2.190 0.038 Approved

ROA(2) G -0.822 -4.544 0.000 Approved
ESG 0.638 4.303 0.000 Approved

Source: Data analyzed, 2023

Table 2. Path Analysis Test Results on Firm Value (Tobin’s Q)

Dependent Independent | Standardized . .
VZriabIe VaFI)’iabIe Beta Coefficient t Count Sig. Description

E -0.244 -1.235 0.229 Declined

S -0.206 -1.058 0.301 Declined

Tobin’s Q (Y) G 0.118 0.403 0.691 Declined
ESG 0.171 0.831 0.414 Declined

ROA 0.467 2.274 0.031 Approved

Source: Data analyzed, 2023
model path analysis calculation are

According to Table 1, the first model path
analysis calculation results are interpreted
with the equation: ROA = 0,638 ESG + ex.
Based on Table 2, the results of the second

interpreted with the equation: Tobin's
Tobin’s Q =0,171 ESG + 0,467 ROA + e2.
In the relationship between ESG
assessment and firm value (Tobin's Q),
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there is an assumption of profitability
(ROA) as a mediating variable. The results
of calculating the effect of ROA as a
mediating variable are interpreted with the
equation: Indirect Effect (IE) = 0,638 x
0,467 = 0,298.

The recapitulation results of calculating the
influence of the role of profitability (ROA)
as a mediating variable relationship
between ESG assessment of firm value
(Tobin's Q) in this study are shown in Table
3, as follows.

Table 3. The Recapitulation Results of Calculating the Influence of Variable Mediator

. Direct Standard ]
e o | | e T 69 T com | s
PSIXSZ[ZoY [ X2z [Z5Y
X>Z>Y | 0638|0467 | 0016 | 0133 | 0298 | 00851 | 3500 | 0.001

Source: Data analyzed, 2023

The test results state that profitability
(ROA) can mediate a significant
relationship between ESG assessment and
firm value (Tobin's Q). Based on Table 3,
the tcount Value is 3.500 while the tapie iS
2.055 (tcount > tante). This value is greater

than 2.055, meaning that the indirect effect
model hypothesis of the ESG assessment
variable on Tobin's Q through ROA is
acceptable. It can be concluded that the
mediating variable has a significant
influence.

(2)

Penilaian ESG

Return on Assets

0,298**

—— e1=0,770

L -.*?6‘;
e e2=0,806

Tobin’s Q

) 0,171

(Y)

Figure 2. Diagram of the ESG, ROA, and Tobin's Q Assessment Variable Path Model

All the calculations carried out in this study
resulted in a path analysis between
variables. A diagram of the calculation
results from the overall path analysis in this
study has been shown in Figure 2.

ESG Assessment Does Not Influence
Firm Value

The results showed that hypothesis 1
declined, meaning that the ESG assessment
had no significant effect on Tobin's Q. The
study results were proven by a tcount 0f 0.831
and a significance value of 0.414
(sig>0.05). This implies that disclosure of
ESG performance is still not strong enough
to impact firm value directly, and there is a

lack of investor understanding of the
importance of ESG assessments disclosed
by companies, so investors still have
difficulties exploiting their role.

The results of this study do not successfully
support the statement of stakeholder theory
that focuses on the success of an
organization depends on the company's
ability to achieve economic and non-
economic goals, in this case investors have
not considered ESG performance on
information about the company's activities
in making investment decisions. It can be
said that the support provided by investors
to a company can affect the existence of a
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company. This shows that the main goal of
a company is to increase the prosperity of
its stakeholders, but other goals such as
non-economic will make the company less
effective so that it gets less response from
investors.

This study's results align with previous
studies that prove ESG performance does
not affect firm value (Velte, 2017; Safriani
& Utomo, 2020). In addition, Handini's
(2022) research also provided findings
indicating that the environmental and
governance components do not affect firm
value, while the social component
positively influences firm value. These
results indicate that investors consider ESG
assessments to be detrimental to their
interests resulting in a decline in share
prices on the market.

Profitability Mediates the Positive Effect
of ESG Assessment Relationship on Firm
Value

The study results show that hypothesis 2 is
accepted, meaning that the role of ROA
profitability (ROA) can significantly
mediate the relationship between ESG
assessment and firm value (Tobin's Q). The
results of this study are proved by a tcount Of
3.500 while a ttaple Of 2.055 (tcount>ttable) and
a significance value of 0.001 (sig<0.05). It
can be concluded that a higher ROA will be
a good mediation for the relationship
between ESG assessment and Tobin's Q.
These results suggest that the role of ESG
implementation still needs to be supported
by the company's financial performance.
Improved financial performance, as
measured through ROA, is still an
important consideration for investors in
making investment decisions. The positive
relationship from ESG illustrates the
increased risk experienced by a company
because the company does not optimally
resolve the issues contained in ESG
metrics. The significant influence on
financial  performance provides an

explanation that the implementation of
handling the resolution of issues on ESG
metrics is still considered a burden by the
company, so the company chooses to
reduce the portion of funding that does not
have a strategic impact on the continuity of
the company's business.

The results of this study successfully
support the statement of stakeholder theory
by Handoko (2021) that companies are not
only responsible for maximizing profits for
investors, but also responsible for providing
benefits to the community, social
environment and government. Companies
need to publish sustainability reports that
can be assessed directly by investors which
will later influence their investment
decisions in contributing to the company
(Horisch et al., 2020). It can be said that
stakeholders are interested in sustainability
strategies by providing good ESG reporting
that will affect the improvement of
company performance, so as to increase the
confidence of investors who also pay
attention to the good non-economic state of
the company. Thus, investors must consider
ESG aspects in choosing companies for
their investment decisions in the capital
market.

Increasing corporate value results from
ethical behavior and corporate
responsibility, which aims to improve the
welfare of society (Putri, 2022). In order to
carry out their social and environmental
responsibilities, companies need to pay
attention to non-financial performance as
contained in ESG aspects. The more
investors understand the importance of
sustainable aspects in business; the more
incentives companies will have to pay
attention to environmental and social
issues. Research conducted by Velte (2017)
proved that ESG performance has no effect
on firm value, but ESG performance
positively influences ROA. Higher
profitability will increase the company's
value, thus showing that the level of
profitability is still an important catalyst in
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considering investment decisions (Dewi
and Praptoyo, 2022; Jaya, 2020). This
indicates that the company's value to
investors will increase if there is an increase
in the value of ROA. This all boils down to
capitalism that ESG must increase the ROA
value first, then it will affect Tobin's Q. So
as long as the ROA value rises, Tobin's Q
will also increase, no matter what causes
the ROA value to increase. This is proven
by the fact that there is no direct effect on
the ESG assessment on firm value.

Conclusion

The results of this study prove that the role
of profitability can significantly mediate the
relationship between the ESG assessment
and firm value. The higher the profitability,
the better the mediation for the relationship
between the ESG assessment and firm
value. It can be said that stakeholders are
still interested in the level of profitability
owned by each company. Thus, investors
still have difficulties in exploiting ESG
aspects, so they need help by looking at
financial performance improvements in
choosing companies to make investment
decisions on the company's capital market.

Notes on Contributors

Devi Cheilsa Sumarno is a student in the
Magister Accounting Department of the
Faculty of Economics and Business,
Brawijaya University, Malang.

Wuryan Andayani is a lecturer in the
Accounting Department of the Faculty of
Economics and Business, Brawijaya
University, Malang.

Yeney Widya Prihatiningtias is a lecturer
in the Accounting Department of the
Faculty of Economics and Business,
Brawijaya University, Malang.

References

Amel-Zadeh, A., & Serafeim, G. (2018).
Why and How Investors Use ESG
Information: Evidence from a Global
Survey. Financial Analysts Journal,
74(3), 87-103.

Anggraini, C., & Agustiningsih, W. (2022).

Pengaruh  Profitabilitas, Ukuran
Perusahaan dan Pertumbuhan
Penjualan Terhadap Nilai

Perusahaan. Jurnal Ilmiah MEA
(Manajemen, Ekonomi, dan
Akuntansi), 6(2), 1842-1859.

Arvidsson, S., & Dumay, J. (2021).
Corporate ESG reporting quantity,
quality and performance: Where to
now for evironmental policy and
practice? Business Strategy and the
Environment, 31(3), 1091-1110.

Azhar, Z. A., Ngatno, & Wijayanto, A.
(2018).  Pengaruh  Profitabilitas
Terhadap Nilai Perusahaan Melalui
Kebijakan Dividen Sebagai Variabel
Intervening (Studi Pada Perusahaan
Manufaktur yang Terdaftar di Bursa
Efek Indonesia Periode 2012-2016).
Jurnal lImu Administrasi Bisnis, 7(4),
1-10.

Dao, B., & Anh, T. (2017). Stakeholders
Approach on Corporate Governance
and Performance of Vietnamese
Manufacturing Firms. Journal of
Governance and Regulation, 6, 61-
73.

Deegan, C. (2004). Financial Accounting
Theory. Sydney: McGraw-Hill Book.

Dewi, L. A.,, & Praptoyo, S. (2022).
Pengaruh ~ Ukuran  Perusahaan,
Profitabilitas, dan Leverage Terhadap
Nilai Perusahaan. Jurnal llmu dan
Riset Akuntansi, 11 (2), e-ISSN:
2460-0585.

Dzahabiyya, J., Jhoansyah, D., & Danial, R.
D. (2020). Analisis Nilai Perusahaan
Dengan Model Rasio Tobin’s Q.
Jurnal  Riset  Akuntansi  dan
Keuangan Dewantara, 4(1), 46-55.

Asia-Pacific Management and Business Application, 12, 1 (2023): 55-64



62

Devi Cheilsa Sumarno, et. al

EBA (European Banking Authority)
Report. (2021). On Management and
Supervision of ESG Risks For Credit
Institutions and Invesment Firms.
eba.europa.eu.

Fahmi, 1. (2014). Analisa Kinerja
Keuangan. Bandung: Alfabeta.
Fatemi, A., Glaum, M., & Kaiser, S. (2018).
ESG Performance and Firm Value:
The Moderating Role of Disclosure.

Global Finance Journal, 38, 45-64.

Freeman, & Reed. (1983). Stockholders
and Stakeholders: a New Perspective
on Corporate Governance.
Californian Management Review,
25(2), 88-106.

Freeman, R. E., & McVea, J. (2017). A
Stakeholder Approach to Strategic
Management. The Blackwell
Handbook of Strategic Management,
Issue January, pp. 183-201.

Ghazali, A., & Zulmaita. (2020). Pengaruh
Pengungkapan Environmental,
Social, and Governance (ESG)
Terhadap  Tingkat  Profitabilitas
Perusahaan (Studi pada Perusahaan
Sektor Infrastruktur yang Terdaftar di
Bursa Efek Indonesia). In Seminar
Nasional Akuntansi dan Manajemen
PNJ, 3, 1-13.

Ghozali, 1. (2016). Aplikasi Analisis
Multivariete Dengan Program IBM
SPSS. Semarang: Badan Penerbitan
Universitas Diponegoro.

Global Reporting Initiative. (2016). The
Global Standards for Sustainability
Reporting. globalreporting.org.
Retrieved from
https://www.globalreporting.org/how
-to-use-the-gri-standards/gri-
standards-bahasa-indonesia-
translations/

Handini, R. C. (2022). Pengaruh
Pengungkapan Environmental,
Social, dan Governance Terhadap
Nilai Perusahaan (Studi Empiris
Perusahaan Perbankan Yang
Terdaftar Di Bursa Efek Indonesia
Tahun 2017-2020). TESIS,
UNIVERSITAS DARMA PERSADA.

Handoko, B. L. (2021, July 13).
Stakeholder Theory dan
Hubungannya dengan Sustainability
Report. Retrieved from BINUS
UNIVERSITY School of
Accounting:
https://accounting.binus.ac.id/2021/0
7/13/stakeholder-theory-dan-
hubungannya-dengan-sustainability-
report/

Harmoni, A. (2013). Stakeholder-Based
Analysis of Sustainability Report: A
Case Study on Mining Companies in
Indonesia. International Conference
on Eurasian Economies, 40, 204-
210.

Hermuningsih, S. (2013). Pengaruh
Profitabilitas, Growth Opportunity,
Sruktur  Modal Terhadap Nilai
Perusahaan Pada Perusahaan Publik
di Indonesia. Buletin Ekonomi
Moneter Dan Perbankan, 16(2), 127-
148.

Hery. (2016). Financial Ratio for Business.
Jakarta: PT. Gramedia.

Horisch, J., Schaltegger, S., & Freeman, R.
E. (2020). Integrating stakeholder
theory and sustainability accounting:
A conceptual synthesis. Journal of
Cleaner Production, 275, 1-12.

Howard-Grenville, J. (2021, January 22).
ESG Impact Is Hard to Measure - But
It’s Not Impossible. Retrieved from
Harvard Business Review:
https://hbr.org/2021/01/esg-impact-
is-hard-to-measure-but-its-not-
impossible

Husada, E. V., & Handayani, S. (2021).
Pengaruh ~ Pengungkapan  ESG
Terhadap Kinerja Keuangan
Perusahaan (Studi Empiris Pada
Perusahaan Sektor Keuangan yang
Terdaftar dl BEI Periode 2017-2019).
Jurnal Bina Akuntansi, 8(2), 122-
144.

IAP2 Indonesia. (2022, Maret 3). Situasi
dan Tantangan Perjalanan ESG di
Indonesia. Retrieved from
International Association for Public
Participation Indonesia:

Asia-Pacific Management and Business Application, 12, 1 (2023): 55-64



The Effect of Environmental, Social and Governance (ESG)...

63

https://iap2.or.id/situasi-dan-
tantangan-perjalanan-esg-di-
indonesia/

Ibrahim, M. (2017). Capital Structure and
Firm Value in Nigerian Listed
Manufacturing  Companies:  an
Empirical Investigation  Using
Tobin's Q Model. International
Jurnal of Innovative Research in
Social  Sciences &  Strategic
Management Techniques, 4(2), 112-
125.

Jaya, S. (2020). Pengaruh Ukuran
Perusahaan  (Firm  Size) dan
Profitabilitas (ROA) Terhadap Nilai
Perusahaan (Firm Value) Pada
Perusahaan Sub Sektor Property dan
Real Estate di Bursa Efek Indonesia
(BEI). Jurnal Manajemen Motivasi,
16, 38-44.

Kasmir.  (2016). Analisis  Laporan
Keuangan, Cetakan Kesembilan.
Jakarta: Rajagrafindo Persada.

Li, T.-T., Wang, K., Sueyoshi, T., & Wang,
D. D. (2021). ESG: Research
Progress and Future Prospects.
Sustainability, 13(21), 1-28.

Noviarianti, K. (2021, April 22). Definisi,
Contoh, dan Hubungannya dengan
Perusahaan. Retrieved from Center
for Environmental, Social, &

Governance Studies:
https://www.cesgs.or.id/2020/12/29/
apa-itu-esg

Otoritas Jasa Keuangan. (2017). Peraturan
Otoritas Jasa Keuangan Nomor
51/POJK.03/2017 Tentang
Penerapan Keuangan Berkelanjutan
Bagi Lembaga Jasa Keuangan,
Emiten dan Perusahaan Publik.
Ojk.Go.ld.

Otoritas Jasa Keuangan. (2021). Surat
Edaran Otoritas Jasa Keuangan
Republik Indonesia Nomor
16/SEOJK.04.2021 Tentang Bentuk
dan Isi Laporan Tahunan Emiten
atau Perusahaan Publik. Ojk.Go.ld.

Ponziani, R. M., & Azizah, R. (2017). Nilai
Perusahaan Pada Perusahaan
Nonkeuangan yang Terdaftar di BELI.

Jurnal Bisnis dan Akuntansi, 19(1a),
200-211.

Puspitasari, A. D. (2017). Analisis
Pengaruh Enterprise Risk
Management Disclosure, Intellectual
Capital Disclosure, dan Corporate
Social Responsibility  Disclosure
Terhadap Nilai Perusahaan. Jurnal
Akuntansi dan Keuangan, 4(1), 1-19.

Putri, N. J. (2022). Pengaruh Kinerja
Environmental, Social, Governance
(ESG) Terhadap Nilai Perusahaan
(Studi Empiris Sebelum dan Saat
Pandemi COVID-19 pada
Perusahaan yang Terdaftar di Bursa
Efek Indonesia Tahun 2018-2020).
Doctoral Dissertation, Universitas
Andalas, 1-120.

Qodary, H. F.,, & Tambun, S. (2021).
Pengaruh  Environmental, Social,
Governance (ESG) dan Retention
Ratio Terhadap Return Saham
Dengan Nilai Perusahaan Sebagai
Variabel Moderating. Jurnal Riset
Ekonomi, 1(2), 152-172.

Refinitiv. (2022). Environmental, Social,
and Governance Scores From
Refinitiv. refinitiv.com.

Rokhlinasari, S. (2016). Teori-teori dalam
Pengungkapan Informasi Corporate
Social  Responbility  Perbankan.
Jurnal  Kajian Ekonomi  dan
Perbankan Syari’ah, 7(1), 1-11.

Safriani, M. N., & Utomo, D. C. (2020).
Pengaruh  Environmental, Social,
Governance  (ESG)  Disclosure
Terhadap  Kinerja  Perusahaan.
Diponegoro Journal of Accounting,
9(3), 1-11.

Sekaran, U., & Bougie, R. (2020). Research
Methods For Business: A Skill
Building  Approach  (8th  ed).
Hoboken: Wiley.

Theodora, P. (2022, Mei 20). IICD
Ungkapkan Pentingnya Penerapan
ESG di Indonesia. Retrieved from
Investor.ID:
https://investor.id/finance/294242/iic
d-ungkapkan-pentingnya-penerapan-
esg-di-indonesia

Asia-Pacific Management and Business Application, 12, 1 (2023): 55-64



64

Devi Cheilsa Sumarno, et. al

Velte, P. (2017). Does ESG performance
have an impact on financial
performance? Evidence from
Germany. Journal of Global
Responsibility, 8(2), 1-11.

Yastini, N. P., & Mertha, I. M. (2015).
Pengaruh  Faktor  Fundamental
Terhadap Nilai Perusahaan di Bursa
Efek Indonesia. E-Jurnal Akuntansi
Universitas Udayana, 11(2), 356-
369.

Spyra, Z. (2019). Experiential Marketing
and Building Brand Communication
Strategies in Social Media. Marketing
i Rynek, (10), 22-30.

Suryaningprang, A. (2019). Pengaruh
experiential marketing pada minat
beli ulang konsumen cafe dan resto
kota  bandung  melalui  citra
perusahaan dan strategi dispersi
harga. Ekono Insentif, 13(1), 71-81.

Tarig, M., Abbas, T., Abrar, M., & Igbal, A.
(2017). eWOM And Brand
Awareness Impact on Consumer
Purchase Intention: Mediating Role

of Brand Image. Pakistan
Administrative Review, 1(1), 84-102.

Tien, D. H., Rivas, A. A. A, & Liao, Y. K.
(2019). Examining The Influence Of
Customer-To-Customer  Electronic
Word-Of-Mouth ~ On Purchase
Intention In Social Networking Sites.
Asia Pacific Management Review,
24(3), 238-249.

Tjiptono, F., & Chandra, G. (2017).
Pemasaran  Strategik Edisi 3.
Yogyakarta: Andi Offset

Yoeliastuti, Y., Darlin, E., & Sugiyanto, E.
(2021). Pengaruh Citra Merek, Harga
Dan Promosi Terhadap Keputusan
Pembelian Melalui Aplikasi
Penjualan  Online  Shopee. Jurnal
Lentera Bisnis, 10(2), 212-223.

Yohana, N. K., Dewi, K. A. P., & Giantari,

I. G. A. K. (2020). The Role of Brand
Image Mediates the Effect of
Electronic Word of Mouth (eWOM) on
Purchase Intention. American Journal
of Humanities and Social Sciences
Research (AJHSSR), 4(1), 215-220.

Asia-Pacific Management and Business Application, 12, 1 (2023): 55-64



