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Abstract: This research aims to determine the transition from openness to action in 

empowering stakeholders through reporting permits. The object of this research 

is companies registered in the Asia Sustainability Reporting Rating (ASRRAT) 

2018-2022. The method used in this research is quantitative using the Eviews 

12 program. This study uses purposive sampling method and obtained 60 

companies in the Asia Sustainability Reporting Rating for five years. The 

research results show that managerial ownership influence the spread of 

sustainability reporting, while profitability, liquidity and audit committees do 

not influence the disclosure of sustainability reporting with variabel control 

leverage and company size. 
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1. Introduction 

The purpose of disclosing sustainability reporting is to determine whether a company is 

committed to the well-being of society, rather than solely pursuing maximum profits. In the 

present era, societal, economic, and environmental issues have gained significant attention. As 

companies have a reciprocal relationship with society, they are expected to prioritize not only 

profitability but also the interests and welfare of the community. By demonstrating strong 

sustainability performance, companies can alleviate capital constraints as they gain the trust of 

stakeholders and the wider community. In the context of implementing sustainability in the 

business world, there are considerations to enhance market value (Warren-Myers, 2013) and 

overall organizational improvement (Klettner, Clarke, & Boersma, 2014), alongside reducing 

operational costs and increasing profits (Lacy & Hayward, 2011). 

The Brundtland Commission Report, also known as "Our Common Future," defines 

sustainable development as the endeavor to fulfill present needs without jeopardizing the 

ability of future generations to meet their own needs (WCED, 1987 cited in Kajikawa, 2008, 

p. 215). The Rio Conference, held in Brazil in 1992, is widely regarded as the most significant 

global effort to implement the concept of sustainable development (Jaimes-Valdez, 2016). The 

implementation of sustainable development involves a series of international agreements that 

establish specific timeframes and allocate material resources. 

In 2005, the establishment of the National Center for Sustainability Reporting (NCSR) was 

announced by five prominent independent organizations, namely the Indonesian Association 

of Accountants, Management Accountants Compartment (IAI-KAM), the Indonesian 

Netherlands Association (INA), the Indonesian Issuers Association (AEI), the Forum for 

Corporate Governance in Indonesia (FCGI), and the National Committee for Governance 
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Policy (KNKG). The primary objective of NCSR is to consolidate the resources of Indonesian 

companies, affiliated organizations, and professionals, in order to actively contribute to 

sustainable development based on the three fundamental pillars of economic, social, and 

environmental aspects. 

Since their official release in 2015, the Sustainable Development Goals (SDGs) have 

become an ongoing global agenda. Countries that are members of the UN formulate Sustainable 

Development Goals (SDGs) and require their members to implement the principles therein 

(Tjahjadi et al., 2021). NCSR holds an awards event called Asia Sustainability Reporting 

Rating (ASRRAT). ASRRAT is an award event given to companies that have made reports 

about their activities involving environmental and social aspects, in addition to economic 

aspects, in an effort to maintain the company's sustainability. Therefore, sustainability 

reporting becomes a means for companies to demonstrate their accountability in running their 

business responsibly, which in turn allows stakeholders to evaluate the company's 

performance. 

There are existing regulations that govern sustainable reporting for financial services 

institutions, issuers, and public companies. These regulations are outlined in the Financial 

Services Authority (OJK) regulations, specifically in Chapter 1, Article 1, Number 13. 

According to these regulations, a sustainability report is a publicly announced report that 

encompasses the economic, financial, social, and environmental performance of a financial 

services institution, issuer, or public company as they engage in sustainable business practices 

(Financial Services Authority, 2017). Prior regulations that address environmental concerns 

are outlined in Law Number 40 of 2007 concerning Limited Liability Companies. Article 74, 

paragraph 1, stipulates that companies involved in activities related to natural resources must 

fulfill social and environmental responsibilities. Additionally, Article 66, paragraph 2c, 

requires all limited liability companies to include reports on the implementation of social and 

environmental responsibilities in their annual reports. Consequently, companies are obligated 

to report on their social and environmental responsibilities as a demonstration of their corporate 

commitment to society and the environment. This reporting helps build trust among 

stakeholders and enhances corporate transparency and accountability (Suprapti et al., 2019). 

In explaining how influential relationships are on sustainability reporting. This research 

uses basic agency theory. Based on agency theory, the agency relationship between two parties, 

namely the principal (one or more individuals who employ agents) and agents (individuals 

employed to carry out services on behalf of the principal), can be explained. In this relationship, 

decision-making authority is delegated to the agent (Jensen and Meckling, 1976). Differences 

in interests between the principal and agent can cause agency conflicts. This conflict occurs 

when there is a possibility that the agent will not act in accordance with the interests of the 

principal. Apart from that, conflict can also arise due to an imbalance of information between 

the principal and the agent, which is often referred to as information asymmetry. This 

information imbalance provides opportunities for managers to carry out opportunistic actions 

such as earnings management (Sukasih & Sugiyanto, 2017). 

 

2. Research Method 

The population in this study are companies registered in the Asia Sustainability Reporting 

Rating (ASRRAT) in 2018-2022. This research aims to determine the influence of financial 

and non-financial influences on sustainability reporting disclosures. The data used is secondary 

data obtained from https://nccr.id/ and the websites of each company. The sampling technique 

used was purposive sampling. Data collection for 5 years already represents the condition of 
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company reporting as one of the data's noveltys. Referring to research by Solikhah & Winarsih 

(2016), the sampling technique was carried out using the perposive sampling method based on 

predetermined criteria in order to improve the quality of data collection. 

The sample selection criteria are as follows: 

1. Companies registered in the Asia Sustainability Reporting Rating (ASRRAT) in 2018-

2022 respectively. 

2. Companies that publish sustainability reporting and annual reports 2018-2022 which can 

be accessed from each company's official website. 

 

3. Results and Discussion 

3.1. Results 

Tabel 1. Descriptive Statistics 
Descriptive Statistics 

 N Minimum Maximum Mean Std. Deviation 

SR 60 0.274725 0.824176 0.571062  0.142577 

P 60 -0.045622  0.336048  0.049240 0.061438 

LI 60  1.029174 6.945468 2.543364  1.594478 

DK 60 1.000000 9.000000 5.816667  1.935324 

KM 60 0.000000 0.428890 0.032462 0.107953 

KA 60 3.000000  9.000000 4.316667 1.455459 

L 60 0.042377 15.53755 1.955371 3.809339 

UP 60  29.79300  36.54041 31.65520  1.462398 
 

Disclosure of sustainability reporting is measured using the GRI index. The more items 

used, the wider the disclosure of sustainability reporting. Based on table 2 above, it is known 

that the minimum SR (Sustainability reporting) value is 0.274725 and the maximum value is 

0.824176 with an average value of 0.571062 and a standard deviation of 0.142577. The 

company with the lowest number of sustainability reporting disclosures is PT ABM Investama 

Tbk in 2022, while the most is PT Pupuk Kalimantan Timur in 2021. An average value that is 

higher than the standard deviation indicates that sustainability reporting disclosures tend to be 

high. 

Table 2. Normality Test 

Jarque-Bera Probability (α=5%) Kesimpulan 

0.993667 Data normal 
 

Normal distribution in this study was detected using the Jarque-Bera (JB) test. In the 

Jarque-Bera Test, variables that have a probability value below the significance level of 0.05 

mean that these variables have an abnormal distribution and vice versa (Anasta, 2021). 

Table 3. Chow Test 

Effect Test Statistic Probability 

Cross-section F 7.120844 0.0000 

Cross-section Chi-square 64.098883 0.0000 
 

In the chow test carried out using eviews12 software in the table above, the probability 

cross-section F value is 0.0000. The cross-section probability value F is 0.0000 < 0.05, so it 

can be concluded that the selected model is the Fixed Effect Model (FEM). Therefore, it is 
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necessary to continue with the Hausman test to find out which test is selected between the Fixed 

Effect Model (FEM) or the Random Effect Model (REM). 

Table 4. Hausman Test 

Test Summary Chi-Statistic Probability 

Cross-section random 10.971988 0.1398 
 

The table above shows that the random cross-section probability value is 0.1398. In the 

basic selection of the Hausman test, namely if the random cross-section probability value is 

0.1398 > 0.05, then the model selected is the Random Effect Model (REM). So the test is not 

finished, it must be continued with the next test, namely the Breusch Pagan lagrange multiplier 

test. 

Table 5. Lagrange Multiplier Test 
 Test Hypothesis 

Cross-section Time Both 

Breusch-pagan 12.42405 0.251759 12.67580 

(0.0004) (0.6158) (0.0004) 
 

Based on the table above, it shows the Breusch pagan probability value of 0.0004 < 0.05, 

it can be concluded that the selected model is the Random Effect Model (REM). So it can be 

concluded that the best estimated model in this study is the Random Effect Model (REM). 

Table 6. Correlation 
Obs*R-squared Prob. Chi-Square 

2.491504 0.2877 
 

Based on the table above, it can be seen that the autocorrelation test shows that the value 

of Prob. Chi-square of Obs*R-squared is 0.2877. The value is 0.2877 > 0.05, so it can be 

concluded that the data in this study does not have autocorrelation. 

Table 7. Heteroskedastisitas 
Obs*R-squared Prob. Chi-Square 

48.25381 0.0672 
 

Based on the table above, it can be seen that the heteroscedasticity test shows that the value 

of Prob. Chi-square of Obs*R-squared is 0.0672. o.0672 value > 0.05, it can be concluded that 

the data in this study is free from heteroscedasticity. 

Table 8. Random Effect Model 
Variabel Coefficient t-Statistic Probability 

C 0.575917 1.303368 0.1982 

P -0.117832 -0.453980 0.6517 

LI -0.014667 -0.812228 0.4204 

DK 0.006879 0.313338 0.7553 

KM -2.536377 -2.775430 0.0076 

KA 0.005520 0.401217 0.9015 

L 0.076897 2.852462 0.0062 

UP -0.002963 -0.219771 0.8269 

R-squared 0.179580 

F-statistic 1.626029 

Prob (F-statistic) 0.148845 
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In the REM model it can be explained by the dependent variable, namely the disclosure of 

sustainability reporting which shows a constant value of 0.575917. while the profitability value 

is 0.1982 <0.05, which means the data is significant. The regression equation for the R-squared 

value shows a value of 0.179580, which shows that sustainability reporting disclosure is 

influenced by 17.9% by profitability, liquidity, board of commissioners, managerial ownership, 

audit committee, leverage, company size. Meanwhile, the remainder, namely 82.1%, is 

explained by other factors. 

Based on the table above, it can be seen that the prob (F-statistic) value or what is usually 

called the significant value of F is 0.148845. significant value F 0.148845 > 0.05, then H1 is 

rejected. So, the conclusion is that the independent variable does not have a significant 

influence on the dependent variable. 

 

3.2. Discussion 

The results of the t test in Table 8. in this study show that the profitability variable which 

represents P has a coefficient value of -0.117832 with a probability value of 0.6517 or greater 

than 0.05. Based on these results, it indicates that the level of profitability in a company has no 

effect on the disclosure of sustainability reporting so that H1 is rejected. This can be interpreted 

as meaning that the higher the level of profitability in a company, the disclosure of 

sustainability reporting will not be affected. The results of this research are different from the 

results of previous research, namely by Suryani & Fitri (2020) which stated that companies 

with a high level of profitability usually utilize their net profits more flexibly, which are 

obtained through optimal asset management, while being responsible for the environment as 

an effort to attract public attention. But this research supports research from Trisnawati et al. 

(2022) state that when companies record high profits, they may not feel the need to report 

disturbing matters regarding their financial success. However, in situations where the level of 

profitability is low, the company hopes that users of the report will read positive news about 

the company's performance, which may include social and environmental activities carried out 

by the company. And there are also some companies that consider disclosure of sustainability 

reporting as reducing profits and some also view the opposite. 

The t test results in Table 8. in this study show that the liquidity variable which represents 

LI has a coefficient value of -0.014667 with a probability value of 0.4204 or greater than 0.05. 

Based on these results, it indicates that the level of liquidity in a company has no effect on the 

disclosure of sustainability reporting so that H2 is rejected. This can be interpreted as meaning 

that the higher the level of liquidity in a company, the disclosure of sustainability reporting will 

not be affected. The results of this research are different from the results of previous research, 

namely by Saputro & Facrurruzie (2013) which stated that through submitting sustainability 

reporting disclosures, companies can increase support from stakeholders which can strengthen 

the company's sustainability. Company sustainability is achieved through investment inflows. 

Investments received from stakeholders can be used to finance company obligations, thereby 

increasing company liquidity. However, this research supports research conducted by Sonia & 

Muhammad (2020) which states that company assets are used to pay off debts to creditors and 

carry out company activities without the need to disclose expensive voluntary information. 

Therefore, the company believes that investors will be more interested in seeing financial 

performance that reflects a high level of liquidity, so that they can invest their capital, rather 

than paying attention to information regarding sustainability report disclosures. 

The results of the t test in Table 8. in this study show that the board of commissioner 

variable which represents DK has a coefficient value of 0.006879 with a probability value of 
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0.7553 or greater than 0.05. Based on these results, it indicates that the level of the board of 

commissioners in a company has no effect on the disclosure of sustainability reporting so that 

H3 is rejected. This can be interpreted as meaning that the higher the level of the board of 

commissioners in a company, the disclosure of sustainability reporting is not influenced. The 

results of this research are different from the results of previous research, namely by Solikhah 

& Arga (2016) which stated that the more members of the board of commissioners who are 

involved in the company, the more effective the internal management system will be. This is 

because the role of the board of commissioners in supervising company activities has become 

better. However, this research supports research conducted by Trisnawati et al. (2022) stated 

that meetings held by the board of commissioners were considered ineffective because there 

was the potential for voice domination by commissioner members who prioritized personal 

interests, thereby ignoring the interests of the company. And Suprapti et al. (2019) stated the 

same thing, namely that the board of commissioners, as representatives of company 

stakeholders, did not supervise management regarding environmental disclosure because 

management had assumed the company's responsibility regarding environmental issues. A 

larger number of board of commissioners does not determine the level of corporate 

environmental disclosure, because the board of commissioners does not carry out a supervisory 

role over management regarding environmental disclosure. The size of the board of 

commissioners has no influence on the disclosure of sustainability reporting, because the 

sustainability reporting policy is a strategic step taken by management, not by the board of 

commissioners. The board of commissioners is not directly involved in making this policy. 

The t test results in Table 8. in this study show that the managerial ownership variable 

which represents KM has a coefficient value of -2.536377 with a probability value of 0.0076 

or less than 0.05. Based on these results, it indicates that the level of managerial ownership in 

a company influences the disclosure of sustainability reporting so that H4 is accepted. However, 

the coefficient value in this study is negative, which means that the higher the level of 

managerial ownership in a company, the disclosure of sustainability reporting decreases. The 

results of this study support previous research, namely by Tarigan & Jacky (2023) which stated 

that the more shares owned by board members who are company owners, the possibility of 

worsening the SR disclosure made by the company in its annual report. The results of this 

research indicate that there is a negative relationship between share ownership by board 

members in a company and disclosure of corporate social responsibility. This finding is 

supported by previous research by Nurleni et al. (2018) and the latest research by Dian 

Novitasaria and Yustrida Bernawati (2020). This research proves that the more shares owned 

by board members in the companies they manage, the more detrimental behavior they will have 

in an effort to maximize their personal profits. A further impact is the low level of explanation 

of the actual interests of stakeholders, including the environment and society which are 

threatened. However, this is mainly due to the authority of board members as policy makers on 

sustainability disclosures who tend to reduce environmental actions taken by companies to 

reduce costs. 

The t test results in Table 8. in this study show that the audit committee variable which 

represents KA has a coefficient value of 0.005520 with a probability value of 0.6899 or greater 

than 0.05. Based on these results, it indicates that the level of the audit committee in a company 

has no effect on the disclosure of sustainability reporting so that H5 is rejected. This can be 

interpreted as meaning that the higher the level of the audit committee in a company, the 

disclosure of sustainability reporting is not affected. The results of this research are different 

from previous research conducted by Suprapti el at. (2019) which states that the Audit 
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Committee can function as a communication channel between stakeholders to encourage 

management to carry out environmental disclosures. With the existence of an audit committee 

in the company, it is hoped that the company will carry out more comprehensive environmental 

disclosures. The larger the audit committee, the greater the company's supervision and control 

in carrying out the expected environmental disclosures. However, this research supports 

research conducted by Arumsari & Asrori (2019) which states that the audit committee does 

not have a significant influence on sustainability reporting disclosures which reflect the 

existence of an audit. Audit committee meetings are held solely to meet the company's needs 

in improving corporate governance. In addition, an audit committee was formed with the main 

aim of improving the quality of financial reports. Therefore, in every audit committee meeting, 

the focus is more on improving the quality of financial reports rather than sustainability 

reporting which is still voluntary (Idah, 2013). 

 

4. Conclusion 

This research aims to examine financial and non-financial influences on sustainability reporting 

disclosures in the Asia Sustainability Reporting Rating (ASRRAT). This research uses 

secondary data from the Asia Sustainability Reporting Rating (ASRRAT) website and the 

official websites of each company involved. Participants in the Asia Sustainability Reporting 

Rating (ASRRAT) are not only in Indonesia but also in Southeast Asia such as Bangladesh, 

Australia, the Philippines, Singapore and Malaysia. Diversity of participants including issuers, 

non-listed companies and non-governmental organizations. In this research, there are 60 

sample data contained in 12 companies registered in the Asia Sustainability Reporting Rating 

(ASRRAT) in the 2018-2022 period. Based on data analysis and hypothesis testing that has 

been carried out in this research, it can be concluded that managerial ownership influences the 

disclosure of sustainability reporting. Meanwhile, profitability, liquidity, board of 

commissioners and audit committee have no effect on sustainability reporting disclosure. 

Based on research limitations, improvements and developments are needed so that they can be 

considered for further research, including:1). Expand the scope of research, not only on the 

Asia Sustainability Reporting Rating (ASRRAT). But also, you can add companies registered 

on the IDX which consist of various company sectors. 2). Extend the research period so that 

you can get more and more complete data so you can get the expected results.3). Using 

measurements in research can increase accuracy, so it is hoped that in future research we can 

use other measurements or add additional measurements as well. 

 

References 

Alotaibi, M. M. (2020). Determinants of Sustainability Disclosure of Saudi Listed Companies. 

Journal of Economics and Sustainable Development, 11(2), 83–97. 

https://doi.org/10.7176/jesd/11-2-09 

Anazonwu, H. O., Egbunike, F. C., & Gunardi, A. (2018). Corporate Board Diversity and 

Sustainability Reporting: A Study of Selected Listed Manufacturing Firms in 

Nigeria. Indonesian Journal of Sustainability Accounting and Management, 2(1), 

65. https://doi.org/10.28992/ijsam.v2i1.52 

Andreas, & Zarefar, A. (2022). Corporte Governance and Sustainability in Indonesia: The 

Moderating Role of Intitutional Ownership. Jurnal Dinamika Akuntansi, 14(2), 98–

109. 

Anggraeni, D. Y., & Djakman, C. D. (2017). Slack Resources, Feminisme Dewan, Dan 

Kualitas Pengungkapan Tanggung Jawab Sosial Perusahaan. Jurnal Akuntansi dan 

https://www.onlinejournal.in/
https://www.onlinejournal.in/ijir/
https://jurnal.stie-aas.ac.id/index.php/IJEBAR


International Journal of Economics, Business and Accounting Research (IJEBAR)  

Peer Reviewed – International Journal 

Vol-7, Issue-4, 2023 (IJEBAR) 

E-ISSN: 2614-1280 P-ISSN 2622-4771 

https://jurnal.stie-aas.ac.id/index.php/IJEBAR  

 

International Journal of Economics, Business and Accounting Research (IJEBAR) Page1415 

Keuangan Indonesia, 14(1), 94–118. https://doi.org/10.21002/jaki.2017.06 

Ani, D. A., Kusumaningrum, D., & Tantra, A. R. (2020). Sustainability Reporting: The 

Moderating Role of Audit Committee on Financial Performance. Akuntabilitas, 

13(2), 137–150. https://doi.org/10.15408/akt.v13i2.17467 

Ariyanti, R. (2017). Faktor-Faktor Yang Berpengaruh Terhadap Audit Delay Pada Perusahaan 

Liquid 45. Jurnal Ilmu dan Riset Akuntansi, 6(8), 1–24. 

Arumsari, Y., & Asrori. (2019). The Analysis of Sustainability Report Disclosure in the 

Companies listed on the IDX Year 2014-2016 ARTICLE INFO ABSTRACT. 

Accounting Analysis Journal, 8(3), 207–213. 

https://doi.org/10.15294/aaj.v8i3.26419 

Astrid, R. (2018). The effect of stakholder pressureand corporate on the sustainability report 

quality. International Journal of Ethics and Systems. 

Baroroh, N., Anisykurlillah, I., Yanto, H., & Kusumaningrum, F. (2022). The Influence of 

Inventory Turnover, Growth, and Independent Commissioners on Sustainability 

With the Type of Industry as a Moderating Variable. Jurnal Dinamika Akuntansi, 

14(2), 126–137. 

Bukhori, M. R. T., & Sopian, D. (2017). Pengaruh Sustainability Terhadap Kinerja Keuangan. 

Sikap, 2(1), 35–48. 

Chams, N., & García-Blandón, J. (2019). Sustainable or not sustainable? The role of the board 

of directors. Journal of Cleaner Production, 226, 1067–1081. 

https://doi.org/10.1016/j.jclepro.2019.04.118 

Dewi, D. S., & Suryono, B. (2019). Pengaruh Kebijakan Dividen, Kebijakan Hutang, dan 

Profitabilitas Terhadap Nilai Perusahaan Bambang Suryono Sekolah Tinggi Ilmu 

Ekonomi Indonesia (Stiesia) Surabaya. Jurnal Ilmu dan Riset Akuntansi, 8(1), 1–

19. 

Elsye Hatane, S., Ivana Halim, N., & Tarigan, J. (2019). Board Indicators, Managerial 

Ownership, Intellectual Capital and Earnings Quality in Consumer Goods of 

Indonesia and Malaysia. International Journal of Business Economics (IJBE), 1(1), 

1–19. https://doi.org/10.30596/ijbe.v1i1.3313 

Falikhatun, F., Wahyuni, S., Niswah, M. A., & Nilasakti, A. O. (2020). Financing Type And 

Sustainability Reporting: Financial Performance As Mediating Variable. Jurnal 

Dinamika Akuntansi, 12(1), 34–45. https://doi.org/10.15294/jda.v12i1.24930 

Fatoni, Andini, R., & Rahardjo, K. (2016). PENGARUH KEPEMILIKAN PUBLIK, RETURN 

ON EQUITY, CURRENT RATIO, UMUR PERUSAHAAN DAN COMPANY 

SIZE TERHADAP PENGUNGKAPAN CORPORATE SOCIAL 

RESPONBILITY PADA PERUSAHAAN REAL ESTATE AND PROPERTY 

YANG TERDAFTAR DI BURSA EFEK INDONESIA PERIODE 2011–2014. 

Journal Of Accounting, 13(3), 44–50. 

Fuadah, L. L. L. (2018). Factors Influencing Sustainability Reporting and Financial 

Performance in Indonesia. Jurnal Dinamika Akuntansi, 10(2). 

https://doi.org/10.15294/jda.v1-i2.16618 

Gnanaweera, K. A. K., & Kunori, N. (2018). Corporate sustainability reporting: Linkage of 

corporate disclosure information and performance indicators. Cogent Business and 

Management, 5(1). https://doi.org/10.1080/23311975.2018.1423872 

Handoyo, S., & Jakasurya, T. (2017). ANALISA VARIABEL YANG MEMPENGARUHI 

PENGUNGKAPAN INFORMASI TANGGUNG JAWAB SOSIAL 

PERUSAHAAN. Matrik : Jurnal Manajemen, Strategi Bisnis dan Kewirausahaan, 

https://www.onlinejournal.in/
https://www.onlinejournal.in/ijir/
https://jurnal.stie-aas.ac.id/index.php/IJEBAR


International Journal of Economics, Business and Accounting Research (IJEBAR)  

Peer Reviewed – International Journal 

Vol-7, Issue-4, 2023 (IJEBAR) 

E-ISSN: 2614-1280 P-ISSN 2622-4771 

https://jurnal.stie-aas.ac.id/index.php/IJEBAR  

 

International Journal of Economics, Business and Accounting Research (IJEBAR) Page1416 

11(2), 178. https://doi.org/10.24843/matrik:jmbk.2017.v11.i02.p07 

Hardi, E., & Chairina, C. (2019). The Effect of Sustainibility Reporting Disclosure and Its 

Impact on Companies Financial Performance. Journal of Wetlands Environmental 

Management, 7(1), 67. https://doi.org/10.20527/jwem.v7i1.188 

Hawaj, A. Y. Al, & Buallay, A. M. (2021). A woldwide sectorial analysis of sustainability 

reporting and its impact on firm performance. Journal of sustainable finance & 

investment, 62–86. 

https://doi.org/https://doi.org/10.1080/20430795.2021.1903792 

Hussain, N., Rigoni, U., & Orij, R. P. (2018). Corporate Governance and Sustainability 

Performance: Analysis of Triple Bottom Line Performance. Journal of Business 

Ethics, 149(2), 411–432. https://doi.org/10.1007/s10551-016-3099-5 

Husted, B. W., & Sousa-Filho, J. M. de. (2019). Board structure and environmental, social, and 

governance disclosure in Latin America. Journal of Business Research, 102 

(November 2016), 220–227. https://doi.org/10.1016/j.jbusres.2018.01.017 

Indrianingsih, & Agustina, L. (2020). The Effect of Company Size, Financial Performance, and 

Corporate Governance on the Disclosure of Sustainability Report. Accounting 

Analysis Journal, 9(2), 116–122. https://doi.org/10.15294/aaj.v9i2.31177 

Istighfarin, N., & Widyawati, D. (2019). Pengaruh Sustainability Reporting Terhadap  Nilai 

Perusahaan Dengan Kepemilikan Institusional Sebagai Variabel Moderating. 

Jurnal Ilmu dan Riset Akuntansi, 8(2), 1–18. 

Jaimes-Valdez, M. A., & Jacobo-Hernandez, C. A. (2016). Sustainability and Corporate 

Governance: Theoretical Development and Perspectives. Journal of Management 

and Sustainability, 6(3), 44. https://doi.org/10.5539/jms.v6n3p44 

Juwita, N., & Honggowati, S. (2021). Corporate Board Diversity and Sustainability Reporting: 

Empirical Evidence from Indonesia Before and During COVID-19. Journal of 

Accounting and Investment, 23(1), 1–15. https://doi.org/10.18196/jai.v23i1.12767 

Karyawati, N. N. A., Yuniarta, G. A., & Sujana, E. (2017). Pengaruh Tingkat Pengungkapan 

Laporan Keberlanjutan Terhadap Kinerja Keuangan Perusahaan. Jurnal Iimiah 

Mahasiswa Akuntansi, 7(1). 

Kuzey, C., & Uyar, A. (2017). Determinants of sustainability reporting and its impact on firm 

value: Evidence from the emerging market of Turkey. Journal of Cleaner 

Production, 143, 27–39. https://doi.org/10.1016/j.jclepro.2016.12.153 

Leonardi, L. A., Betaubun, B. Z., Tiyana, P. N., Suryanti, D., Indrayani, P., & Purbandari, T. 

(2016). Analisis Faktor Fundamental Terhadap Praktik Internet Financial and 

Sustainability Reporting (IFSR). SOSIO-DIDAKTIKA: Social Science Education 

Journal, 3(1), 37–49. https://doi.org/10.15408/sd.v3i1.3796 

Lubis, I. L., Sinaga, B. M., & Sasongko, H. (2022). Pengaruh Profitabilitas, Struktur Modal, 

Dan Likuiditas Terhadap Nilai Perusahaan. Jurnal Aplikasi Bisnis dan Manajemen, 

4(3), 1122–1130. https://doi.org/10.24912/jpa.v4i3.19744 

Magali, G., Michaël, D., & Lara, S. (2020). Determinants of sustainability reporting in the 

present institutional context : the case of seaport authorities. Sustainability, 2002, 

10–13. 

Mahmoud, A. (2016). Women on boards, sustainability reporting and firm performance. 

Sustainability Accounting, Management and Policy Journal. 

Maryana, M., & Carolina, Y. (2021). The Impact of Firm Size, Leverage, Firm Age, Media 

Visibility and Profitability on Sustainability Report Disclosure. Jurnal Keuangan 

dan Perbankan, 25(1), 36–47. https://doi.org/10.26905/jkdp.v25i1.4941 

https://www.onlinejournal.in/
https://www.onlinejournal.in/ijir/
https://jurnal.stie-aas.ac.id/index.php/IJEBAR


International Journal of Economics, Business and Accounting Research (IJEBAR)  

Peer Reviewed – International Journal 

Vol-7, Issue-4, 2023 (IJEBAR) 

E-ISSN: 2614-1280 P-ISSN 2622-4771 

https://jurnal.stie-aas.ac.id/index.php/IJEBAR  

 

International Journal of Economics, Business and Accounting Research (IJEBAR) Page1417 

Mion, G., & Adaui, C. R. L. (2019). Mandatory nonfinancial disclosure and its consequences 

on the sustainability reporting quality of Italian and German companies. 

Sustainability, 11(17), 1–28. https://doi.org/10.3390/su11174612 

Mnif, S. Y. (2019). An empirical investigation of determinants of sustainability report 

assurance in France. Journal of Financial Reporting and Accounting. 

https://doi.org/10.1108/JFRA-0202018-0019 

Monica, M., Daromes, F. E., & Ng, S. (2021). The Role of Women on Boards as A Mechanism 

to Improve Carbon Emission Disclosure and Firm Value. Jurnal Ilmiah Akuntansi 

dan Bisnis, 16(2), 343. https://doi.org/10.24843/jiab.2021.v16.i02.p11 

Muallifin, O. R., & Priyadi, M. P. (2016). Dampak Pengungkapan Sustainability Report 

Terhadap Kinerja Keuangan dan Kinerja Pasar. Jurnal Ilmu dan Riset Akuntansi, 

5(11), 1–20. 

Nadeem, M., Zaman, R., & Saleem, I. (2017). Boardroom gender diversity and corporate 

sustainability practices: Evidence from Australian Securities Exchange listed 

firms. Journal of Cleaner Production, 149, 874–885. 

https://doi.org/10.1016/j.jclepro.2017.02.141 

Ng, S., Robert Jao, Fransiskus E. Daromes, & Monica. (2022). Public Ownership and Firm 

Value: Mediation Role of Carbon Emissions Disclosure. Jurnal Akuntansi, 26(3), 

426–442. https://doi.org/10.24912/ja.v26i3.1049 

Nikmah, U., & Amanah, L. (2019). Pengaruh Investment Opportunity Set, Profitabilitas, Dan 

Sustainability Reporting Terhadap Nilai Perusahaan. Jurnal Ilmu dan Riset 

Akuntansi, 8(6), 1–20. 

Nilasakti, A. O., & Falikhatun, F. (2020). Determinants of Sustainability Reporting of Islamic 

Banks in Emerging Countries. Muqtasid: Jurnal Ekonomi dan Perbankan Syariah, 

11(2), 149–161. https://doi.org/10.18326/muqtasid.v11i2.149-161 

Nilawati, Y. J., Purwanti, E., & Nuryaman, F. A. (2019). The Effect of Stakeholders’ Pressure 

and Corporate Financial Performance on Transparency of Sustainability Report. 

Jurnal Akuntansi Trisakti, 5(2), 225–238. https://doi.org/10.25105/jat.v5i2.4867 

Normayanti. (2017). Pengaruh Kebijakan Hutang, Kebijakan Dividen dan Profitabilitas 

Terhadap Nilai Perusahaan (Studi Emperis pada Perusahaan Food and Beverage 

yang Terdaftar Di Bursa Efek Indonesia). e-Journal Administrasi Bisnis, Vol. 5(2), 

376–389. ejournal.adbisnis.fisip-unmul.ac.id 

Nuraina, E., & Soewarno, N. (2022). Institutional Investors, Political Connection, and 

Sustainability Reporting Quality: Empirical Evidence From Indonesia. Assets: 

Jurnal Akuntansi dan Pendidikan, 11(2), 150. 

https://doi.org/10.25273/jap.v11i2.13102 

Önder, Ş., & Baimurzin, R. (2020). Effect of Corporate Governance on Sustainability 

Disclosures: Evidence from Turkey. Indonesian Journal of Sustainability 

Accounting and Management, 4(1), 93. https://doi.org/10.28992/ijsam.v4i1.207 

Orazalin, Nurlan, Mahmood, & Monowar. (2019). Determinants of GRI-based sustainability 

reporting: evidence from an emerging economy. Journal of Accounting in 

Emerging Economies, 140–164. https://doi.org/10.1108/jaee-12-2018-0137 

Patrisia, D., Dastgir, S., & Abror, A. (2019). Corporate Diversification and Corporate Social 

Performance in Indonesia. Etikonomi, 18(2), 221–232. 

https://doi.org/10.15408/etk.v18i2.11816 

Pramono, C., & Nasih, M. (2022). The Effect of Gender Diversity in The Boardroom and 

Company Growth on Environmental, Social, and Governance Disclosure (ESGD). 

https://www.onlinejournal.in/
https://www.onlinejournal.in/ijir/
https://jurnal.stie-aas.ac.id/index.php/IJEBAR


International Journal of Economics, Business and Accounting Research (IJEBAR)  

Peer Reviewed – International Journal 

Vol-7, Issue-4, 2023 (IJEBAR) 

E-ISSN: 2614-1280 P-ISSN 2622-4771 

https://jurnal.stie-aas.ac.id/index.php/IJEBAR  

 

International Journal of Economics, Business and Accounting Research (IJEBAR) Page1418 

Journal of Accounting and Investment, 23(3), 460–477. 

https://doi.org/10.18196/jai.v23i3.14402 

Pratama, M. F. G. P., Purnamawati, I., & Sayekti, Y. (2020). Analisis Pengaruh Kinerja 

Lingkungan Dan Pengungkapan Sustainability Reporting Terhadap Nilai 

Perusahaan. Jurnal Akuntansi Universitas Jember, 17(2), 110. 

https://doi.org/10.19184/jauj.v17i2.12517 

Pratiwi, Y. N., Meutia, I., & Syamsurijal. (2020). The Effect of Environmental Management 

Accounting on Corporate Sustainability. Binus Business Review, 11(1), 43–49. 

https://doi.org/10.21512/bbr.v11i1.6028 

Purwanto, A. P., & Nugroho, P. I. (2020). Factors Influencing Environmental Disclosure in 

Consumer Goods Industry and Mining Companies. International Journal of Social 

Science and Business, 4(1), 1–9. https://doi.org/10.23887/ijssb.v4i1.24097 

Radhi Abdul Halim Rachmat, D. T. H. M. (2019). Iso 14001 Implementation Impact And 

Financial Performance On Corporate Social Responsibility Disclosure. Jurnal 

Manajemen, 23(2), 207. https://doi.org/10.24912/jm.v23i2.473 

Rahmawati, S., & Budiwati, C. (2018). KARAKTERISTIK PERUSAHAAN, ISO 14001, 

DAN PENGUNGKAPAN LINGKUNGAN: STUDI KOMPARATIF DI 

INDONESIA DAN THAILAND. Jurnal Akuntansi dan Bisnis, 18(1), 74–87. 

Ruhiyat, E., Rahman Hakim, D., & Handy, I. (2022). Does Stakeholder Pressure Determine 

Sustainability Reporting Disclosure? : Evidence From High-Level Governance 

Companies. Jurnal Reviu Akuntansi dan Keuangan, 12(2), 416–437. 

https://doi.org/10.22219/jrak.v12i2.21926 

Salvioni, D. M., Franzoni, S., Gennari, F., & Cassano, R. (2018). Convergence in corporate 

governance systems and sustainability culture. International Journal of Business 

Performance Management, 19(1), 7–15. 

https://doi.org/10.1504/IJBPM.2018.088490 

Sari, S. S. K., & Soeprajitno, R. R. W. N. (2021). Healthy Environmental Parameters as the 

Identification of Mining Entities. Jurnal Akuntansi dan Keuangan, 23(1), 33–40. 

https://doi.org/10.9744/jak.23.1.33-40 

Sawitri, A. P. (2017). Analisis Pengaruh Pengungkapan Akuntansi Lingkungan dan Kinerja 

Lingkungan terhaap Nilai Perusahaan. Seminar Nasional & Call For Paper, FEB 

Unikama Malang, (4), 1–11. 

Setyawan, S., Juanda, A., & Inata, L. C. (2022). The Effect of Green Intellectual Capital on 

SMEs’ Business Sustainability. Jurnal Bisnis dan Manajemen, 9(1), 17–26. 

https://doi.org/10.26905/jbm.v9i1.7476 

Shinta Melzatia, C. M. D. D. A. (2018). The Importance of Sustainability Reports In Non-

Financial Companies. Jurnal Akuntansi, 22(3), 368. 

https://doi.org/10.24912/ja.v22i3.394 

Sinaga, K., & Fachrurrozie. (2017). The Effect of Profitability, Activity Analysis, Industrial 

Type and Good Corporate Governance Mechanism on The Disclosure of 

Sustainability Report Article History. Accounting Analysis Journal, 6(3), 347–358. 

http://journal.unnes.ac.id/sju/index.php/aaj 

Solikhah, B., & Winarsih, A. M. (2016). Pengaruh Liputan Media, Kepekaan Industri, Dan 

Struktur Tata Kelola Perusahaan Terhadap Kualitas Pengungkapan Lingkungan. 

Jurnal Akuntansi dan Keuangan Indonesia, 13(1), 1–22. 

https://doi.org/10.21002/jaki.2016.01 

Sonia, D., & Khafid, M. (2020). The Effect of Liquidity, Leverage, and Audit Committee on 

https://www.onlinejournal.in/
https://www.onlinejournal.in/ijir/
https://jurnal.stie-aas.ac.id/index.php/IJEBAR


International Journal of Economics, Business and Accounting Research (IJEBAR)  

Peer Reviewed – International Journal 

Vol-7, Issue-4, 2023 (IJEBAR) 

E-ISSN: 2614-1280 P-ISSN 2622-4771 

https://jurnal.stie-aas.ac.id/index.php/IJEBAR  

 

International Journal of Economics, Business and Accounting Research (IJEBAR) Page1419 

Sustainability Report Disclosure with Profitability as a Mediating Variable. 

Accounting Analysis Journal, 9(2), 95–102. 

https://doi.org/10.15294/aaj.v9i2.31060 

Suharyani, R., Ulum, I., & Jati, A. W. (2019). Pengaruh Tekanan Stakeholder Dan Corporate 

Governance Terhadap Kualitas Sustainability Report. Jurnal Akademi Akuntansi, 

2(1). https://doi.org/10.22219/jaa.v2i1.8356 

Sukasih, A. dan E. S. (2017). Pengaruh Struktur GCG dan Kinerja Lingkungan Terhadap 

Pengungkapan CSR. Riset Akuntansi dan Keuangan Indonesia, 2(2), 121–131. 

Sulistyo Rahayu, V., Indah Mustikowati, R., & Suroso, A. (2020). Pengaruh Ukuran 

Perusahaan, Pertumbuhan Penjualan Dan Profitabilitas Terhadap Nilai Perusahaan. 

Jurnal Riset Mahasiswa Manajemen, 6(1), 1248–1277. 

https://doi.org/10.21067/jrmm.v6i1.4467 

Sunarto, C. N. (2016). Shariah Governance dalam Pengungkapan Islamic Social Reporting 

Index dan Global Reporting Index pada Perbankan Syariah Periode 2010-2013. 

Jurnal Ekonomi dan Bisnis Islam, 2(1), 30–57. 

Suprapti, E., Fajari, F. A., & Anwar, A. S. H. (2019). Pengaruh Good Corporate Governance 

Terhadap Environmental Disclosure. Akuntabilitas, 12(2), 215–226. 

https://doi.org/10.15408/akt.v12i2.13225 

Suryani, R., Laela, F., & Surakarta, I. (2019). Large Determinant of Greenhouse Gas Emissions 

Disclosure in Indonesia. Riset Akuntansi dan Keuangan Indonesia, 101–117. 

https://doi.org/10.23917/reaksi.v4i2.8545 

Tarigan, J., & Antonius, J. (2023). The Effect of Internal Corporate Governance Mechanisms 

Toward Corporate Social Responsibility Disclosures: Evidence Found in Indonesia 

Listed Mining Industry. Asia-Pacific Management and Business Application, 

11(3), 303–322. https://doi.org/10.21776/ub.apmba.2023.011.03.4 

Tjahjadi, B., Soewarno, N., & Mustikaningtiyas, F. (2021). Good corporate governance and 

corporate sustainability performance in Indonesia: A triple bottom line approach. 

Heliyon, 7(3), e06453. https://doi.org/10.1016/j.heliyon.2021.e06453 

Trianaputri, A. R., & D. Djakman, C. (2019). Quality of Sustainability Disclosure Among the 

Asean-5 Countries and the Role of Stakeholders. Jurnal Akuntansi dan Keuangan 

Indonesia, 16(2), 180–205. https://doi.org/10.21002/jaki.2019.10 

Trisnawati, R., Dwi Wardati, S., & Putri, E. (2022). The Influence of Majority Ownership, 

Profitability, Size of the Board of Directors, and Frequency of Board of 

Commissioners Meetings on Sustainability Report Disclosure. Riset Akuntansi dan 

Keuangan Indonesia, 7(1), 94–104. https://doi.org/10.23917/reaksi.v7i1.17783 

Tyas, V. A., & Khafid, M. (2019). The Effect of Company Characteristics on Sustainability 

Report Disclosure with Corporate Governance as Moderating Variable ARTICLE 

INFO ABSTRACT. Accounting Analysis Journal, 8(3), 159–165. 

https://doi.org/10.15294/aaj.v9i3.41430 

Utami, R. L. C., & Muslichah. (2019). Pengaruh Pengungkapan Ekonomi, Lingkungan Dan 

Sosial Terhadap Nilai Perusahaan Dengan Kinerja Keuangan Sebagai Variabel 

Antara. Perspektif Akuntansi, 2(3), 269–288. 

https://doi.org/10.24246/persi.v2i3.p269-288 

Valeria, N. (2019). Corporate governance and board of directors- The effect of a board 

composition on firm sustainability performance.pdf. Journal of Cleaner 

Production. 

Vidarani, I. A. G. S. I. G. A. N. B. (2018). Pengungkapan Corporate Social Responsibility 

https://www.onlinejournal.in/
https://www.onlinejournal.in/ijir/
https://jurnal.stie-aas.ac.id/index.php/IJEBAR


International Journal of Economics, Business and Accounting Research (IJEBAR)  

Peer Reviewed – International Journal 

Vol-7, Issue-4, 2023 (IJEBAR) 

E-ISSN: 2614-1280 P-ISSN 2622-4771 

https://jurnal.stie-aas.ac.id/index.php/IJEBAR  

 

International Journal of Economics, Business and Accounting Research (IJEBAR) Page1420 

Sebagai Pemoderasi Pengaruh Leverage dan Kepemilikan Manajerial Pada Nilai 

Perusahaan. e-jurnal akuntansi, 30(1), 147–162. 

http://search.ebscohost.com/login.aspx?direct=true&db=sph&AN=119374333&si

te=ehost-

live&scope=site%0Ahttps://doi.org/10.1016/j.neuron.2018.07.032%0Ahttp://dx.d

oi.org/10.1016/j.tics.2017.03.010%0Ahttps://doi.org/10.1016/j.neuron.2018.08.00

6 

Yazid, H., Wiyantoro, S. L., & Ismawati, I. (2023). INVESTIGATING CONCURRENT 

LECTURER PERFORMANCE : THE ROLE EFFORT AS MEDIATION & 

TASK COMPLEXITY. Jurnal Riset Akuntansi Kontemporer, 15(2), 140–150. 

https://doi.org/https://doi.org/10.23969/jrak.v15i2.6243 

Yousefinejad, M., Azlina, A., Kassim, M., Hakami, T. A., Oth-Man, J., & Manivannan, P. 

(2022). Effect of Financial Performance on Stock Prices of Manufacturing Com-

panies in Malaysia; Moderating Role of Sustainability Reporting. International 

Business and Accounting Research Journal, 6(1), 46–62. 

http://journal.stebilampung.ac.id/index.php/ibarj 

 

 

 

 

https://www.onlinejournal.in/
https://www.onlinejournal.in/ijir/
https://jurnal.stie-aas.ac.id/index.php/IJEBAR

