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A B S T R A C T 

Current E.S.G. investing This is very relevant and essential. E.S.G. is form 
investments focusing on the environment, social, and governance company. 
Many companies now care more about the period length and requirements 
of everyone involved in business. Study This aims To understand better 
How E.S.G. investments contribute to sustainable development. Study This 
covers the development of E.S.G. investments worldwide, especially in 
Indonesia. Study This uses the literature review method, which means 
collecting and analyzing information from various sources relevant to 
writing with topic research. Research results show that E.S.G. investments 
consider environmental, social, and governance Factors to evaluate risks 
and opportunities of investment. E.S.G. principles also involved attention 
towards governance company, social issues, and environmental impact in 
business strategy. Management chain supply also has a vital role in 
controlling the effects on the environment company. Apart from that, 
E.S.G. also includes connecting the Company with party external and 
internal management processes. Companies that implement E.S.G. 
practices gain benefits like an increasing quality environment, more 
reputation, power pull for investors, satisfied employees, and performance 
finances. E.S.G. investing also supports the Sustainable Development Goals 
set by the United Nations. This article helps Us understand the importance 
of deep E.S.G. investing in reaching sustainability and practicing 
responsible business answers. 
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INTRODUCTION  

The revolution industry that occurred in England in the 18th century has brought 

significant change to the development industry in the world (Ministry of the Environment 

2012). Revolution This succeeded in changing the original industry walk slow become 

fast. Growing industry moment This results from the revolution that. Behind success in 

speeding up the rate of the world economy, bad ones cannot be avoided, i.e., the declining 

quality environment. In line with the fast-growing industry, source Power Keeps going, 

exploitation and pollution increase. As a result of the environment, the more damage and 

disaster consequences there are, man, the more Lots (Baiquni, 2009). This can happen 

because of two main things, i.e., the activity industry causes switch function forests and 

uses energy fossil (Stolyarova, 2013). 

The development industry has resulted in the transformation Of the previous 

forest _ role as producers of oxygen and absorbent carbon dioxide (which is known as the 

" lungs of the world") into a producing region of carbon dioxide (Ministry of the 

Environment 2012). The industry also needs several significant energy fossils To support 

activity business. This includes oil earth, natural gas, coal, and sources that can produce 

polluted air (Stolyarova, 2013). Every use of fossil energy contributes to improving carbon 

in the atmosphere. Using energy fossils and changing the function of land forests, 

together with minimal concern for the industry to issue the environment, has caused 

degradation of the quality of the environment. This is reflected in the enhancement 

resulting from global temperature change climate and warming of the earth (Suhardi & 

Purwanto, 2015). 

The Synthesis Report (S.Y.R.) of The Sixth Assessment Report (AR6) by the IPCC 

summarizes the understanding of change climate, its impacts, its widespread risks, and 

effort mitigation and adaptation. Report This confirms the reciprocal relationship 

between climate, ecosystem, diversity of life, and humans. According to the report, the 

temperature global surface area increased as much as 1.09 [0.95 to 1.20]°C in the 2011–

2020 period if compared to the period 1850–1900, with more improvement occurring on 

land (1.59 [1.34 to 1.83]°C) compared with in the ocean (0.88 [0.68 to 1.01]°C). 

Temperature global surface over two decades: The First 21st century (2001–2020) rose 

by 0.99 [0.84 to 1.10 ]° C compared to 1850–1900. Temperature global surface area also 

increased faster since 1970 than in 50 years other than during at least 2000 years. (IPCC, 

2023). 

The Emissions Database for Global Atmospheric Research (EDGAR) plays a role 

in the effort to action global climate by giving view independent and quantitative about 

house gas emissions glass (GHG) globally. EDGAR is a global database that estimates 

GHG emissions for every country and sector ( including CO2, CH4, N2O, and type F gases 

) using Advanced and transparent methodology. During the COVID-19 pandemic, global 

emissions increased by 3.7 % in 2020 compared to 2019, which stopped trend 

improvements that have been taking place for more than ten years. However, after the 

COVID-19 pandemic, global GHG emissions return increased, reaching the level of 53.8 
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Gt CO2eq in 2022. This represents an enhancement of 2.3% compared to 2019 and 1.4% 

compared to 2021. In 2020, sector transportation experienced an enhancement in GHG 

emissions of 2.3% compared to 2021, the decline most significant since before the COVID-

19 pandemic (-14.1 %). However, in 2022, the sector experienced significant improvement 

by 4.7%. On the other hand, sector building only experienced a decline in GHG emissions 

of 0.4 % in 2022 compared with 2021, after experiencing an enhancement of 4.6% the 

year before. GHG emissions per capita globally in 2022 will experience enhancement by 

0.4%, reaching 6.76 tonnes of CO2eq per capita, though it is still 0.8% lower compared to 

2019 (EDGAR, 2023). 

 
Figure 1.1 Global GHG emissions by sector and per capita 1970-2022 ( Source : (EDGAR, 

2023) ) 

Issues of sustainability, both at level local as well as globally, have a significant 

impact on operations organization. The consequence of issues continuity varies 

depending on the sector industry, location geography, and development time. 

Understanding and predicting impact often becomes a complicated task. Financial 

markets, which are system capital allocation to various types of organizations, projects, 

and activities through various instrument finances, are influenced by continuity issues 

(Jouffray et al., 2019). 

The Company revealed activity sustainable through report continuity as form 

intended information to investors and stakeholders (Cormier & Magnan, 2007; Kolk, 

2008). The sustainability performance company shows effort company and achievements 

about continuity (Mahoney et al., 2013; Searcy, 2012). The Company needs to answer 

fiduciary in managing funds provided by investors with social, environmental, and 

governance notice aspects. Two factors are the main driving force change in reporting 

this. First, the Company is responsible for using source power and impact. Second, 
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increase awareness to impact the continuity of the organization Because related with 

context social and environmental (Laine et al., 2022). 

Investment current E.S.G.- based This become form the most popular and 

continuing " sustainable " investment growing, along with increasing companies 

emphasize attention to sustainability period long as well as need all over holder interests. 

There is identification of over 70 companies with different provider E.S.G. ranking (F. Li 

& Polychronopoulos, 2020). Companies receive high ratings for behavior that supports 

responsibility for E.S.G. aspects. In contrast, low ratings are given for behavior that does 

not support responsibility for E.S.G. Usually, and a company is categorized in a certain 

ranking class. The E.S.G. disclosure score indicates a company's capability and long-term 

value in building sustainability (Atif et al., 2022). 

Investors check various related behaviors and policies with environmental, social, 

and governance practices when evaluating a Company using E.S.G. criteria. This is done 

with the Company's objective push: to behave in a responsible answer and avoid risky 

practices or No ethics. E.S.G. governance standards guarantee that the Company is 

responsible for answering to holder stock, making sure of integrity and diversity in 

election leaders, and using accurate and transparent accounting (Team Investopedia, 

Thomas Brock, 2023) 

During the decade, more than investment interest is needed to increase social 

(Auer & Schuhmacher, 2016) significantly. Investors will study the reports and finances 

of the Company they are considering and evaluate the performance of the business 

company with the objective of reaching a decision investment that delivers optimal 

satisfaction (Rahmadhika, 2023). 

Apart from financial information, non-financial data that includes aspects of 

environmental, social, and governance (E.S.G.) is increasingly growing and absorbing 

investor interest for specific reasons. Using E.S.G. factors complicates investment (Berg 

& Lange, 2020). This has excellent significance Because E.S.G. scores are often connected 

with risk investment. These E.S.G. risks can appear in various forms, including “ risk be 

careful " like risk credit, market risk, and risk operations l (E.B.A. 2021). This research 

aims to explore how E.S.G. investment plays a role in supporting sustainable 

development, with the main focus on the development of E.S.G. from its inception to the 

present. 

 

METHODOLOGY   

 The method used in this article is a literature review. Literature review research is 

a research approach that focuses on the analysis, synthesis, and evaluation of literature 

or written sources relevant to the research topic (Nightingale, 2009; Pare, G, and Kitsiou, 

2016; Snyder, 2019), where data collection in research was carried out this is done by 

reviewing and/or exploring several journals, books and document (either in print or 

electonic form). This method does not collect primary data such as surveys or interviews 

but focuses on analyzing existing scientific literature information. The following steps are 
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taken in the literature review research method: [1] Selecting a research topic according to 

the research objectives; [2] Collect literature relevant to the topic. Literary sources can 

include books, journal articles, theses, dissertations, and other relevant documents. [3] 

Select the literature most related to the research subject. This includes reading and 

assessing the quality of the literature and determining which literature to include in the 

review; [4] organizing literature based on specific topics, concepts, or themes so as to help 

compile a structured review; [5] conducting analysis and critical analysis; and [6] 

organizes the results by showing the relationships and patterns that emerge from each 

piece of literature. The literature review research method is beneficial for understanding 

knowledge development and academic discourse about a particular topic (Nightingale, 

2009; Pare, G, and Kitsiou, 2016; Snyder, 2019; Stratton, 2019). This can also help in 

designing further research or identifying areas still under-explored. 

 

RESULTS AND DISCUSSION 

E, S, and G: Not ESG  

ESG is a framework work consisting of three aspects, i.e., the environment, social 

aspect, and governance. The third aspect is used as a matrix in consideration of decision 

investment and also as a reference for the Company to report the impact of activity on its 

operations related to environmental, social, and governance  (E.S.G. Indonesia Stock 

Exchange 2020). E.S.G. for holder interests is also helpful in seeing all non-financial risks 

and opportunities inherent in the activity of an operational company.  

Environmental, Social, and Governance (E.S.G.) framework work is used To 

identify and manage risks and opportunities that do not have nature-related finances with 

operation companies (Crmsindonesia.org, 2022; Hadijah, 2022). The "E" in E.S.G. refers 

to aspects of the impact and sustainability environment of the operation company, 

including the utilization source Power nature and the effects its operations on the 

environment (Avetta Marketing, 2022; Global, 2019). This includes efficient use of source 

power, management of waste, and carbon emissions (Avetta Marketing, 2022). 

Investment in E.S.G. must consider the risk environment Because the environment can 

impact excellent competitive something business (Global, 2019). 

In implementing E.S.G. principles, business strategy should focus on three main 

elements: governance, social, and environmental (Team Investopedia, Thomas Brock, 

2023). For managing aspect "E" (Environmental) in E.S.G., the management chain 

Proper supply is essential because can possible Company For assess and control 

considered actions wasteful or damage the environment (Avetta Marketing, 2022) . 

Influence E.S.G. factors against management chain supply (S.C.M.) is critical and ongoing 

growing. Companies _ in a progressive way, integrate E.S.G. standards into purchasing 

and procurement strategies. They admit that the necessity to ensure chain sustainable, 

responsible supply answers in a way social and ethical. This involves handling various 
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problems, including essential humans, standard employment, environmental impact, and 

corruption (Ferriani & Natoli, 2021). 

Criteria E.S.G. “S” (Social) more notice connection company in a way external. 

Criteria social E.S.G. discusses the connection of the Company with party external like 

society, community, suppliers, buyers, media, and entities who have relationships. 

Factors this, fine in a way direct nor No straight away, you have to consider through 

criteria E.S.G. social. (ProtectForest 2022) . This thing caused the fact that several 

elements of standard social will influence performance finance companies. (Luqyana 

2022) . Human rights, human condition employment, diversity and inclusivity, social 

engagement, and health and safety Work are three criteria for E.S.G. social (Mandiri, 

2022). For example, the Company must try hard to keep going and learn about the issues 

and rights of workers. (Luqyana 2022) . This is important because awareness will help 

workers become more general. In addition, criteria social E.S.G. discusses how the 

Company relates to society and environmental surroundings (Crmsindonesia.org, 2022). 

One E.S.G. criteria, “G” (Governance) focuses on how a company has a good and 

sustainable management process internally (Luqyana, 2022). Governance criteria discuss 

activity company, which depends on activity management and owners  (ProtectForest, 

2022). Several factors included in E.S.G. governance criteria are the capacity and 

legitimacy of A company, internal relations, and internal control. (Luqyana 2022) In 

addition, E.S.G. governance standards are discussed. How the Company intertwines a 

positive relationship with holder stock ensures decision-making transparency. (Hadijah, 

2022) The Company must ensure a sound and sustainable internal management process 

according to governance criteria. Temporary criteria social focuses on external 

relationships, and governance criteria focus on the management or governance of _ the 

Company. ( Sunday , Aboladaka, and Neonufa 2023). 

Companies that implement E.S.G. can achieve two main benefits. First, 

implementing E.S.G. can increase the quality of the environment and build a superior 

competitive company from time to time. Second, implementing E.S.G. can benefit the 

Company's reputation, power pulls for investors, satisfaction employees, and push 

innovative technology from the Company that took part in the initiative (Zhang et al., 

2020). Apart from that, implementing E.S.G. can also improve a company's financial 

performance by reducing input costs and increasing labor productivity through adjusting 

resource allocation (Mervelskemper and Streit 2017).  

Development E.S.G. from the Beginning to Today 

The E.S.G. (Environmental, Social, and Governance) concept has experienced 

quite an evolution from the beginning until now. Following are E.S.G. developments from 

time to time: 
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Table 1. E.S.G. Developments 

 

Development Information 

Pre-History of E.S.G. 

(Biblical Times) 

E.S.G. investing dates back hundreds of years when several 

different religions decided not to support certain products 

that went against the principles of their beliefs. The Torah 

and Al-Quran provide guidelines for believers on how to 

invest. Jewish teachings specifically emphasize the 

importance of "ethical investments," while the Koran 

teaches to avoid investing in specific sectors, such as alcohol 

and gambling. 

The Rise of Social 

Investment 

(1960s) 

S.R.I. (Socially Responsible Investing) changed the 

sustainable investment model based on religious values by 

expanding the scope of ethical issues such as the civil rights 

campaign and opposition to the Vietnam War. 

Growing Social 

Investment 

(1970s) 

When Earth Day was introduced in 1970, activists began to 

care more about environmental issues. 

They began to consider a mix of socially responsible 

investments, including religious values, environmental 

issues, racial equality, and social justice. 

The idea of C.S.R. 

(1980s) 

In the 1980s, the concept of corporate social responsibility 

(C.S.R.) began to emerge and was embraced by some 

companies. Several companies are starting to design C.S.R. 

programs involving environmental issues, employee 

welfare, and social contributions. 

Global Reporting 

Initiative 

(1990s) 

In 1997, the Global Reporting Initiative (G.R.I.) was formed 

as a non-profit entity to develop sustainability and E.S.G. 

reporting guidelines. This initiative helped set E.S.G. 

reporting standards that later became more widely used. 

The emergence of E.S.G. 

Investment 

(Early 2000s) 

In the early 2000s, the concept of ESG-based investment 

began to develop along with increasing awareness of the 

importance of E.S.G. factors in assessing investment risks 

and opportunities. Some investment funds are starting to 

integrate E.S.G. in their investment strategies. In the U.K., 

pension fund regulations legally require pension funds to 

consider non-financial issues such as social, environmental, 

and ethical aspects in their investment policies. 

Global Financial Crisis 

as a Trigger of Interest 

in E.S.G. Investment 

(2008) 

The global financial crisis of 2008 led to greater interest in 

ESG-based investing, as many investors sought strategies to 

reduce investment risk and achieve more sustainable 

opportunities. 
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Development Information 

Sustainable 

Development 

Goals/S.D.G.s 

(2015) 

The launch of the U.N. Sustainable Development Goals 

(S.D.G.s) in 2015 further strengthened the popularity of 

E.S.G. investing. S.D.G.s cover environmental, social, and 

economic issues relevant to E.S.G. 

Technology Integration 

(Starting from the 2010s 

to the present) 

Technological advances, including big data analytics and 

artificial intelligence (A.I.), have contributed to evaluating 

and monitoring environmental, social, and governance 

(E.S.G.) focused companies and investments. In 2023, the 

use of A.I. technology in the E.S.G. context is expected to 

continue to increase. This is influenced by increasing 

company awareness of the benefits of A.I. technology in the 

E.S.G. realm and the continued development of advances in 

artificial intelligence technology. 
Source: (Barroso & Araújo, 2020; Burnaev et al., 2023; Harvey, 2021; Sparkes, 2002; Thi Thu Thao, 2023) 

Overall, the development of E.S.G. investing has experienced a significant increase 

from its inception to the present. In recent decades, awareness of the importance of 

environmental, social, and governance factors in the investment context has increased. 

Companies and investors increasingly understand that sustainability and social 

responsibility are essential to achieving long-term goals. E.S.G. implementation has 

become an inseparable part of business and investment strategy, and companies that 

implement E.S.G. practices experience benefits in the form of increased reputation, 

attractiveness to investors, employee satisfaction, and financial performance. 

Frameworks Of E.S.G. 

Framework work that includes environment life (E), social (S), and governance 

factors (G) (E.B.A. 2021a). E.S.G. comes from a responsible investment answer. The 

Principles for Responsible Investment (P.R.I.) defines responsible investment answer as 

“ a strategy and practice For enter factor environmental , social and governance (E.S.G.) 

in in taking decision ” (UNPRI, 2020). Therefore, E.S.G. usually becomes standards and 

strategies used by investors to evaluate the Company's behavior and future financial 

performance. _ As draft investment For evaluating sustainable companies' development, 

E.S.G. must be considered in the investment and withdrawal decision (T.T. Li et al., 2021). 

In addition, factors environmental, social, and governance (E.S.G.) help measure 

sustainability and impact social activity business (E.B.A., 2021). The European Banking 

Authority (E.B.A.) states E.S.G. factors are “ environmental , social or governance things 

are possible impact positive or negative to performance finance or solvency something 

entity, country or individual ” (E.B.A., 2021). Therefore, as mark sustainability and 

development coordinated, considering economic, environmental, social, and governance 

benefits, E.S.G. is a philosophy pursuing investment mark period long growth and is 

comprehensive, concrete, and grounded governance methods (T.T. Li et al., 2021). 
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Table 2. E.S.G. Measurement 

Dimensions Factor Definition 

Environmental 

• Greenhouse gas emissions 

• Energy consumption and efficiency 

• Air pollution 

• Water use and recycling 

• Waste production and management 

• Impact and dependence on biodiversity 

• Impact and dependence on ecosystems 

• Innovation in environmentally friendly 

products and services 

Environmental 

problems can also 

have a good or bad 

impact on the 

financial 

performance or 

solvency of an 

entity, country, or 

individual. 

Social 

• Freedom of association in the workplace 

• Child labor 

• Forced and compulsory labor 

• Health and safety at work 

• Customer health and safety 

• Discrimination, diversity, and equality 

• Opportunity 

• Poverty and its impact on communities 

• Fitting chain management 

• Training and Education 

• Privacy customer 

• Impact Community 

Social problems 

can impact Good 

or harmful 

performance 

finance or 

solvency of 

something entity, 

country, or 

individual. 

Governance 

• Code of ethics and principles business 

• Accountability 

• Transparency and openness 

• Wages executive 

• Board diversity and structure 

• Bribery and corruption 

• Involvement holder interest 

• Rights shareholders 

Governance  can 

impact, Good or 

bad, on financial 

performance or 

ability to pay a 

debt entity, 

country, or 

individual. 

Source : (TT Li et al. 2021) 

Relationship Between E.S.G. and S.D.G.s 

Increasing public interest in environmental, social, and governance issues requires 

all organizations to address sustainability (Hatayama, 2022). In 2015, the U.N. 

introduced the Sustainable Development Goals (S.D.G.s), consisting of 17 society-level 

goals, 169 targets and 231 indicators. The S.D.G.s aim to achieve global sustainability by 
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2030 (Nations, 2015). S.D.G.s are described as the most comprehensive framework ever 

formulated to face the significant challenges faced by global society (Kolk, Kourula, 2017). 

Environmental, Social, and Governance (E.S.G.) framework has components 

related to achieving specific 17 Sustainable Development Goals (S.D.G.s). The following 

are the S.D.G.s through an E.S.G. lens. 

 
Figure 2 S.D.G.s through an E.S.G. lens (Source: (Sætra, 2021))  

The business world is considered the central potential to advance global 

sustainability based on 17 S.D.G.s. Therefore, the business world must be able to embed 

the S.D.G. framework in their operational activities to advance global sustainability 

(DelgadoCeballos et al., 2023). Adopting a company's approach to sustainable 

development can expand opportunities for work and careers. So, E.S.G. and S.D.G.s are 

mutually exclusive and related, where E.S.G. is an indicator of application development 

sustainability, and the S.D.G.s deliver a guide for a sustainable future (esgthereport, 

2021). 

E.S.G. Implementation of the Triple Bottom Line 

Framework Triple Bottom Line work is used in the study To describe aspects of 

social and environmental context continuity development in the sector economy 

(Elkington, 2018). This refers to values or impact involving social, environmental, and 

economic investment aspects. The Triple Bottom Line concept emerged as a tool For 

supporting objective continuity organization and advises that activity business should be 

in line with mutual dimensions related, namely profit (economic), people (social), and 

planet (environment), in order to support objective more sustainability wide (Timothy F. 

Slaper, 2011). Demands that the Company be more active in effort social and responsible 

answer to the environment (Ruka & Rashidirad, 2019). 

Sustainability has become a significant priority for government, industry, and all 

the parties making the effort To advance the nation and economy. The concept of "E.S.G.," 

which refers to “ Environmental, Social, and Governance," is used To evaluate the impact 
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ethically produced by the Company, based on the triple bottom line concept, and becomes 

an integral component of investment sustainability. E.S.G. ratings and indicators 

constitute combining tool investment with consideration aspect sustainability. 

Institutional investors and the companies they support have changed their orientation 

from a focusing on achievement profit period short For holder stock, headed effort To 

minimize the impact negative from the action they to the public in a way wide (Ms. Ifra 

Fathima 2023). 

 

CONCLUSION 

E.S.G. (Environmental, Social, and Governance) investment is a form of 

sustainable investment that focuses on environmental, social, and governance aspects in 

company operations. The report considers resource efficiency, waste management, and 

carbon emissions factors to assess investment risks and opportunities. Implementing 

E.S.G. principles involves focusing on governance, social, and environmental elements in 

business strategy. Supply chain management is essential in controlling a company's 

environmental impact. E.S.G. criteria also address a company's relationship with external 

stakeholders and internal management processes. Companies that adopt E.S.G. practices 

can benefit in terms of environmental quality, reputation, investor attractiveness, 

employee satisfaction, and financial performance. E.S.G. is closely related to the 

Sustainable Development Goals (S.D.G.s) set by the United Nations because it is in line 

with several S.D.G.s, such as promoting decent work, reducing inequality, tackling 

climate change, and protecting ecosystems. E.S.G. investing is gaining increasing 

attention as sustainability and responsible business practices are increasingly recognized 

as necessary. 

This research presents innovation with a comprehensive literature review 

approach, analyzing E.S.G. developments and their impact on the S.D.G.s. By integrating 

findings from various sources, this research reveals the benefits of E.S.G. investing in 

improving reputation, investor attraction, employee satisfaction, and Company financial 

performance. Thus, this research enriches understanding of the critical role of E.S.G. 

investing in achieving sustainability and responsible business practices. 

 
REFERENCES 

Atif, M., Liu, B., & Nadarajah, S. (2022). The effect of corporate environmental, social and 
governance disclosure on cash holdings: Life-cycle perspective. Business Strategy 
and the Environment, 31(5), 2193–2212. https://doi.org/10.1002/bse.3016 

Auer, B. R., & Schuhmacher, F. (2016). Do socially (ir)responsible investments pay? New 
evidence from international ESG data. Quarterly Review of Economics and Finance, 
59, 51–62. https://doi.org/10.1016/j.qref.2015.07.002 

Avetta Marketing. (2022). The E in ESG. Avetta. https://www.avetta.com/blog/e-esg 



Economics and Islamic Governance in the Digital Era, Vol. 01, Year 2023, pp. 01-15 

  

12 

 

Baiquni, M. (2009). Revolusi Industri, Ledakan Penduduk Dan Masalah Lingkungan. 
Jurnal Sains &Teknologi Lingkungan, 1(1), 38–59. 
https://doi.org/10.20885/jstl.vol1.iss1.art3 

Barroso, J. S. S., & Araújo, E. A. (2020). Socially responsible investments (SRIs) – 
mapping the research field. Social Responsibility Journal, 17(4), 508–523. 
https://doi.org/10.1108/SRJ-06-2019-0204 

Berg, E., & Lange, K. W. (2020). Enhancing ESG-Risk Modelling. 

Burnaev, E., Mironov, E., Shpilman, A., Mironenko, M., & Katalevsky, D. (2023). Practical 
AI Cases for Solving ESG Challenges. Sustainability (Switzerland), 15(17), 1–15. 
https://doi.org/10.3390/su151712731 

Cormier, D., & Magnan, M. (2007). The revisited contribution of environmental reporting 
to investors’ valuation of a firm’s earnings: An international perspective. Ecological 
Economics, 62(3), 613–626. 
https://doi.org/https://doi.org/10.1016/j.ecolecon.2006.07.030 

Crmsindonesia.org. (2022). Peran Penting ESG dalam Investasi Berkelanjutan 
Perusahaan. Crmsindonesia.Org. https://crmsindonesia.org/publications/peran-
penting-esg-dalam-investasi-berkelanjutan-perusahaan/ 

Delgado-Ceballos, J., Ortiz-De-Mandojana, N., Antolín-López, R., & Montiel, I. (2023). 
Connecting the Sustainable Development Goals to firm-level sustainability and ESG 
factors: The need for double materiality. BRQ Business Research Quarterly, 26(1), 
2–10. https://doi.org/10.1177/23409444221140919 

EBA. (2021a). EBA Report on Management and Supervision of ESG. 166. 

EBA. (2021b). Environmental Social and Governance Disclosures. Environmental Social  
and Governance Disclosures, March. https://doi.org/10.2853/835092 

EDGAR. (2023). Jrc Science For Policy Report Ghg Emissions Of All World Countries. 
https://doi.org/10.2760/235266 

Elkington, J. (2018). 25 years ago I coined the phrase ‘triple bottom line.’ Here’s why it’s 
time to rethink it. Harvard Business Review, 25, 2–5. 

Esg Indonesia Stock Exchange. (2020). What is ESG? Esg.Idx. 
https://esg.idx.co.id/what-is-esg 

esgthereport. (2021). What is SDG and ESG? esgthereport. 
https://www.esgthereport.com/what-is-sdg-and-esg/ 

Ferriani, F., & Natoli, F. (2021). ESG risks in times of Covid-19. Applied Economics 
Letters, 28(18), 1537–1541. https://doi.org/10.1080/13504851.2020.1830932 

Global, S. (2019). Understanding the “E” in ESG. Spglobal. 



Economics and Islamic Governance in the Digital Era, Vol. 01, Year 2023, pp. 01-15 

  

13 

 

https://www.spglobal.com/en/research-insights/articles/understanding-the-e-in-
esg 

Hadijah, S. (2022). Kupas Tuntas Seputar ESG dalam Perusahaan dan Investasi, 
Pengertian, Kegunaan dan Rincian Aspek Acuannya. Cermati. 
https://www.cermati.com/artikel/esg 

Harvey, A. L. (2021). ESG investing: Past, present, future, and why you should care. 
Integrated Studies, 360. 

Hatayama, H. (2022). The metals industry and the Sustainable Development Goals: The 
relationship explored based on SDG reporting. Resources, Conservation and 
Recycling, 178(June 2021), 106081. 
https://doi.org/10.1016/j.resconrec.2021.106081 

IPCC. (2023). Climate Change 2023 Synthesis Report. 

Jouffray, J. B., Crona, B., Wassénius, E., Bebbington, J., & Scholtens, B. (2019). Leverage 
points in the financial sector for seafood sustainability. Science Advances, 5(10), 1–
12. https://doi.org/10.1126/sciadv.aax3324 

Kementerian Lingkungan Hidup. (2012). Pedoman Penyelenggaraan Inventarisasi Gas 
Rumah Kaca Nasional, Buku I Pedoman Umum. Jakarta: Penerbit Kementerian 
Lingkungan Hidup. 

Kolk, Kourula,  and P. (2017). Multinational enterprises and the sustainainable 
development goals: what do we know and how to proceed? 8. 

Kolk, A. (2008). Sustainability, accountability and corporate governance: Exploring 
multinationals’ reporting practices. Business Strategy and the Environment, 17(1), 
1–15. https://doi.org/10.1002/bse.511 

Laine, M., Tregidga, H., & Unerman, J. (2022). Sustainability Accounting and 
Accountability. Sustainability Accounting and Accountability, 34–54. 

Li, F., & Polychronopoulos, A. (2020). What a difference an ESG ratings provider makes, 
Research Affiliates Publication. Research Affiliates Publication, 15. 

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

LindungiHutan. (2022). ESG: Pengertian, Kriteria, dan Strategi Investasi 
Berkelanjutan. Lindungihutan.Com. 
https://lindungihutan.com/blog/environmental-social-and-governance-esg/ 

Luqyana, I. (2022). ESG: Definisi, Contoh, dan Hubungannya dengan Perusahaan. 
Esgi.Ai. https://www.esgi.ai/apa-itu-esg/ 



Economics and Islamic Governance in the Digital Era, Vol. 01, Year 2023, pp. 01-15 

  

14 

 

Mahoney, L. S., Thorne, L., Cecil, L., & LaGore, W. (2013). A research note on standalone 
corporate social responsibility reports: Signaling or greenwashing? Critical 
Perspectives on Accounting, 24(4), 350–359. 
https://doi.org/https://doi.org/10.1016/j.cpa.2012.09.008 

Mandiri, B. (2022). ESG atau Environmental, Social, and Governance (Lingkungan, 
Sosial, dan Tata Kelola). https://bankmandiri.co.id/en/environmental-social-and-
governance 

Mervelskemper, L., & Streit, D. (2017). Enhancing Market Valuation of ESG Performance: 
Is Integrated Reporting Keeping its Promise? Business Strategy and the 
Environment, 26(4), 536–549. https://doi.org/10.1002/bse.1935 

Minggu, A. M., Aboladaka, J., & Neonufa, G. F. (2023). Environmental, Social dan 
Governance (ESG) dan Kinerja Keuangan Perusahaan Publik di Indonesia. Owner, 
7(2), 1186–1195. https://doi.org/10.33395/owner.v7i2.1371 

Ms Ifra Fathima. (2023). Financial Performance Of Indian Companies In Relation To 
Their Environmental , Social , And Governance ( Esg ) Ratings. 11(2), 2181–2186. 

Nations, U. (2015). Transforming our world: the 2030 Agenda for Sustainable 
Development. 

Nightingale, A. (2009). A guide to systematic literature reviews. Surgery, 27(9), 381–384. 
https://doi.org/10.1016/j.mpsur.2009.07.005 

Pare, G, and Kitsiou, S. (2016). Methods for Literature Reviews. In Handbook of eHealth 
Evaluation: An Evidence-based Approach. 

Rahmadhika, D. P. (2023). Perilaku keuangan investor dalam pengambilan keputusan 
investasi di pasar modal indonesia. October. 

Ruka, A., & Rashidirad, M. (2019). Exploring the environmental strategy of big energy 
companies to drive sustainability. 435–443. https://doi.org/10.1002/jsc.2297 

Sætra, H. S. (2021). A framework for evaluating and disclosing the esg related impacts of 
ai with the sdgs. Sustainability (Switzerland), 13(15). 
https://doi.org/10.3390/su13158503 

Searcy, C. (2012). Corporate Sustainability Performance Measurement Systems: A 
Review and Research Agenda. Journal of Business Ethics, 107(3), 239–253. 
https://doi.org/10.1007/s10551-011-1038-z 

Snyder, H. (2019). Literature review as a research methodology: An overview and 
guidelines. Journal of Business Research, 104(March), 333–339. 
https://doi.org/10.1016/j.jbusres.2019.07.039 

Sparkes, R. (2002). Socially Responsible Investment: A Global Revolution. 



Economics and Islamic Governance in the Digital Era, Vol. 01, Year 2023, pp. 01-15 

  

15 

 

Stolyarova, E. (2013). Carbon Dioxide Emissions, economic growth and energy mix: 
empirical evidence from 93 countries. Ecomod.Net, 1–19. 
http://ecomod.net/system/files/CO2_Growth_Energy_Mix.pdf 

Stratton, S. J. (2019). Literature Reviews: Methods and Applications. Prehospital and 
Disaster Medicine, 34(4), 347–349. https://doi.org/10.1017/S1049023X19004588 

Suhardi, R. P., & Purwanto, A. (2015). Analisis Faktor-Faktor Yang Mempengaruhi 
Pengungkapan Emisi Karbon Di Indonesia (Studi Pada Perusahaan Yang Terdaftar 
di Bursa efek Indonesia Periode 2010-2013). Diponegoro Journal of Accounting, 
4(2), 1–3. 

Team Investopedia, thomas brock,  ariel courage. (2023). What Is Environmental, Social, 
and Governance (ESG) Investing? Investopedia. 
https://www.investopedia.com/terms/e/environmental-social-and-governance-
esg-criteria.asp 

Thi Thu Thao, T. (2023). ESG Trend - The History of ESG Concept Formation and the 
Current Trends in the Goal of Business Sustainable Development. VNU Journal of 
Science: Policy and Management Studies, 39(2), 56–62. 
https://doi.org/10.25073/2588-1116/vnupam.4385 

Timothy F. Slaper, P. D. (2011). The Triple Bottom Line : What Is It and How Does It 
Work ? Indiana Business Research Center, 86(1), 4–8. 

UNPRI. (2020). What is responsible investment? | Introductory guide. Principles for 
Responsible Investment. 

Zhang, F., Qin, X., & Liu, L. (2020). The interaction effect between ESG and green 
innovation and its impact on firm value from the perspective of information 
disclosure. Sustainability (Switzerland), 12(6). 
https://doi.org/10.3390/su12051866 

 


