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ABSTRACT  
tꢇꢃꢆ ꢄꢈꢆꢈaꢄꢁꢇ aꢃmꢆ ꢂꢊ ꢈxamꢃꢀꢈ ꢈꢀꢌꢃꢄꢊꢀmꢈꢀꢂaꢉ ꢍꢈꢄfꢊꢄmaꢀꢁꢈ dꢃꢆꢁꢉꢊꢆꢋꢄꢈ, ꢆꢊꢁꢃaꢉ ꢍꢈꢄfꢊꢄmaꢀꢁꢈ  
dꢃꢆꢁꢉꢊꢆꢋꢄꢈ, ꢅꢊꢌꢈꢄꢀaꢀꢁꢈ ꢍꢈꢄfꢊꢄmaꢀꢁꢈ dꢃꢆꢁꢉꢊꢆꢋꢄꢈ, aꢀd ꢍꢊꢉꢃꢂꢃꢁaꢉ ꢉꢃꢀkaꢅꢈꢆ ꢃꢀ ꢃꢀꢁꢄꢈaꢆꢃꢀꢅ fꢃꢄm  
ꢌaꢉꢋꢈ ꢃꢀ sꢃꢀꢅaꢍꢊꢄꢈ. tꢇꢈ ꢄꢈꢆꢈaꢄꢁꢇ mꢈꢂꢇꢊd ꢋꢆꢈꢆ a qꢋaꢀꢂꢃꢂaꢂꢃꢌꢈ dꢈꢆꢁꢄꢃꢍꢂꢃꢌꢈ aꢍꢍꢄꢊaꢁꢇ ꢋꢆꢃꢀꢅ  
ꢆꢈꢁꢊꢀdaꢄy daꢂa. tꢇꢈ ꢍꢊꢍꢋꢉaꢂꢃꢊꢀ ꢃꢆ aꢉꢉ ꢁꢊmꢍaꢀꢃꢈꢆ ꢉꢃꢆꢂꢈd ꢊꢀ ꢂꢇꢈ sꢃꢀꢅaꢍꢊꢄꢈ sꢂꢊꢁk exꢁꢇaꢀꢅꢈ  
wꢃꢂꢇ a ꢆamꢍꢉꢈ ꢆꢃzꢈ ꢊf 87 ꢁꢊmꢍaꢀꢃꢈꢆ aꢀd ꢂꢇꢈ ꢄꢈꢆꢈaꢄꢁꢇ ꢍꢈꢄꢃꢊd ꢃꢆ bꢈꢂwꢈꢈꢀ 2018 aꢀd 2021.  
tꢇꢈ ꢇyꢍꢊꢂꢇꢈꢆꢃꢆ ꢂꢈꢆꢂꢃꢀꢅ aꢀaꢉyꢆꢃꢆ ꢂꢈꢁꢇꢀꢃqꢋꢈ ꢋꢆꢈꢆ ꢍaꢀꢈꢉ daꢂa ꢄꢈꢅꢄꢈꢆꢆꢃꢊꢀ. tꢇꢈ fꢃꢀdꢃꢀꢅꢆ ꢊf  
ꢂꢇꢃꢆ ꢆꢂꢋdy ꢃꢀdꢃꢁaꢂꢈ ꢂꢇaꢂ dꢃꢆꢁꢉꢊꢆꢋꢄꢈ ꢊf ꢍꢊꢉꢃꢂꢃꢁaꢉ ꢂꢃꢈꢆ, dꢃꢆꢁꢉꢊꢆꢋꢄꢈ ꢊf ꢅꢊꢌꢈꢄꢀaꢀꢁꢈ ꢍꢈꢄfꢊꢄmaꢀꢁꢈ,  
aꢀd dꢃꢆꢁꢉꢊꢆꢋꢄꢈ ꢊf ꢈꢀꢌꢃꢄꢊꢀmꢈꢀꢂaꢉ ꢍꢈꢄfꢊꢄmaꢀꢁꢈ aꢉꢉ ꢃꢀꢁꢄꢈaꢆꢈ fꢃꢄm ꢌaꢉꢋꢈ. hꢊwꢈꢌꢈꢄ, fꢃꢄm  
ꢌaꢉꢋꢈ ꢃꢆ ꢀ ꢊꢂ ꢃꢀfꢉꢋꢈꢀꢁꢈd by ꢆꢊꢁꢃaꢉ ꢍꢈꢄfꢊꢄmaꢀꢁꢈ dꢃꢆꢁꢉꢊꢆꢋꢄꢈ. tꢇꢃꢆ ꢄꢈꢆꢈaꢄꢁꢇ ꢉꢊꢊkꢆ aꢂ ꢇꢊw  
ꢍꢊꢉꢃꢂꢃꢁaꢉ ꢁ ꢊꢀꢀꢈꢁꢂꢃꢊꢀꢆ aꢀd fꢃꢄm ꢌaꢉꢋꢈ aꢄꢈ ꢃꢀfꢉꢋꢈꢀꢁꢈd by dꢃꢆꢁꢉꢊꢆꢋꢄꢈ ꢊf ꢈꢀꢌꢃꢄꢊꢀmꢈꢀꢂaꢉ  
ꢍꢈꢄfꢊꢄmaꢀꢁꢈ, ꢆꢊꢁꢃaꢉ ꢍꢈꢄfꢊꢄmaꢀꢁꢈ, ꢅꢊꢌꢈꢄꢀaꢀꢁꢈ ꢍꢈꢄfꢊꢄmaꢀꢁꢈ aꢀd ꢊꢂꢇꢈꢄ faꢁꢂꢊꢄꢆ. tꢊ  
ꢃꢀꢁꢄꢈaꢆꢈ bꢋꢆꢃꢀꢈꢆꢆ ꢌaꢉꢋꢈ, ꢃꢂ ꢃꢆ ꢃmꢍꢊꢄꢂaꢀꢂ ꢂꢊ dꢃꢆꢁꢉꢊꢆꢈ ꢈꢀꢌꢃꢄꢊꢀmꢈꢀꢂaꢉ ꢍꢈꢄfꢊꢄmaꢀꢁꢈ, ꢆꢊꢁꢃaꢉ  
ꢍꢈꢄfꢊꢄmaꢀꢁꢈ, ꢅꢊꢌꢈꢄꢀaꢀꢁꢈ ꢍꢈꢄfꢊꢄmaꢀꢁꢈ aꢀd ꢍꢊꢉꢃꢂꢃꢁaꢉ ꢄꢈꢉaꢂꢃꢊꢀꢆꢇꢃꢍꢆ, aꢆ ꢂꢇꢃꢆ ꢄꢈꢆꢈaꢄꢁꢇ  
ꢆꢇꢊwꢆ. tꢇꢈ ꢃmꢍꢉꢃꢁaꢂꢃꢊꢀꢆ ꢊf ꢂꢇꢃꢆ ꢄꢈꢆꢈaꢄꢁꢇ ꢆꢇꢊw ꢂꢇaꢂ ꢆꢋꢆꢂaꢃꢀabꢃꢉꢃꢂy ꢄꢈꢍꢊꢄꢂ dꢃꢆꢁꢉꢊꢆꢋꢄꢈ  
ꢍꢄꢊꢌꢃdꢈꢆ a ꢅꢊꢊd ꢆꢃꢅꢀaꢉ ꢂꢇaꢂ ꢁ aꢀ ꢃꢀꢁꢄꢈaꢆꢈ fꢃꢄm ꢌaꢉꢋꢈ.  
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1. Introduction  

tꢇꢈ ꢍꢄꢈꢌꢃꢊꢋꢆ ꢂꢈꢀ yꢈaꢄꢆ ꢇaꢌꢈ ꢆꢈꢈꢀ a ꢂꢄadꢈ waꢄ bꢈꢂwꢈꢈꢀ ꢂꢇꢈ uꢀꢃꢂꢈd sꢂaꢂꢈꢆ aꢀd cꢇꢃꢀa, wꢇꢃꢁꢇ ꢇaꢆ ꢇad a  
ꢆꢃꢅꢀꢃfꢃꢁaꢀꢂ ꢃmꢍaꢁꢂ ꢊꢀ ꢂꢇꢈ ꢅꢉꢊbaꢉꢃzaꢂꢃꢊꢀ ꢊf ꢂꢇꢈ ꢈꢁꢊꢀꢊmy. tꢇꢈ ꢃmꢍaꢁꢂ ꢊf ꢈꢁꢊꢀꢊmꢃꢁ ꢅꢉꢊbaꢉꢃzaꢂꢃꢊꢀ ꢃꢆ ꢂꢇaꢂ  
bꢋꢆꢃꢀꢈꢆꢆ ꢁ ꢊmꢍꢈꢂꢃꢂꢃꢊꢀ bꢈꢁꢊmꢈꢆ ꢌꢈꢄy ꢂꢃꢅꢇꢂ, aꢀd ꢃꢀꢌꢈꢆꢂmꢈꢀꢂ ꢅꢄꢊwꢂꢇ ꢆꢉꢊwꢆ dꢊwꢀ, aꢆ a ꢄꢈꢆꢋꢉꢂ, ꢆꢇaꢄꢈ ꢍꢄꢃꢁꢈ  
mꢊꢌꢈmꢈꢀꢂꢆ bꢈꢁꢊmꢈ ꢌꢈꢄy ꢋꢀꢁꢈꢄꢂaꢃꢀ. tꢇꢃꢆ ꢁ ꢊꢀdꢃꢂꢃꢊꢀ ꢃꢆ ꢄꢈfꢉꢈꢁꢂꢈd ꢃꢀ ꢂꢇꢈ ꢆꢃꢅꢀꢃfꢃꢁaꢀꢂ dꢄꢊꢍ ꢃꢀ ꢆꢂꢊꢁk aꢀd ꢁꢊꢄ-  
ꢍꢊꢄaꢂꢈ bꢊꢀd ꢍꢄꢃꢁꢈꢆ, a ꢆꢇaꢄꢍ dꢈꢁꢉꢃꢀꢈ ꢃꢀ ꢈꢁꢊꢀꢊmꢃꢁ ꢊꢋꢂꢍꢋꢂ ꢃꢀ ꢂꢇꢈ fꢃꢄꢆꢂ ꢇaꢉf ꢊf ꢂꢇꢃꢆ yꢈaꢄ Zꢃmꢊꢀ ꢈꢂ aꢉ. (2023).  
iꢂ ꢁ ꢊꢀꢆꢈqꢋꢈꢀꢂꢉy affꢈꢁꢂꢆ ꢂꢇꢈ ꢌaꢉꢋꢈ ꢊf bꢋꢆꢃꢀꢈꢆꢆꢈꢆ ꢉꢃꢆꢂꢈd ꢊꢀ ꢂꢇꢈ iꢀdꢊꢀꢈꢆꢃaꢀ sꢂꢊꢁk exꢁꢇaꢀꢅꢈ.  

tꢇꢈ ꢁꢊꢄꢍꢊꢄaꢂꢈ ꢌaꢉꢋꢈ ꢃꢆ ꢁꢄꢋꢁꢃaꢉ bꢈꢁaꢋꢆꢈ ꢁꢊmꢍaꢀy ꢌaꢉꢋꢈ ꢆꢇꢊwꢆ ꢂꢇꢈ ꢁꢊꢀdꢃꢂꢃꢊꢀꢆ ꢂꢇꢈ ꢁꢊꢄꢍꢊꢄaꢂꢈ ꢇaꢆ aꢁꢇꢃꢈꢌꢈd  
ꢃꢀ ꢄꢈꢉaꢂꢃꢊꢀ ꢂꢊ ꢍꢋbꢉꢃꢁ ꢂꢄꢋꢆꢂ ꢃꢀ ꢂꢇꢈ ꢁ ꢊmꢍaꢀy ꢆꢃꢀꢁꢈ ꢂꢇꢈ ꢁ ꢊmꢍaꢀy waꢆ fꢊꢋꢀdꢈd ꢋꢀꢂꢃꢉ ꢀ ꢊw. tꢇꢈ fꢃꢄmꢌaꢉꢋꢈ aꢉꢆꢊ  
ꢆꢇꢊwꢆ ꢂꢇꢈ ꢁ ꢊmꢍaꢀy’ꢆ ꢍꢄꢊꢆꢍꢈꢁꢂꢆ aꢀd ꢄꢈfꢉꢈꢁꢂꢆ ꢂꢇꢈ ꢂꢊꢂaꢉ aꢆꢆꢈꢂꢆ ꢊwꢀꢈd by ꢂꢇꢈ ꢁ ꢊmꢍaꢀy. Fꢊꢄ bꢋꢆꢃꢀꢈꢆꢆ ꢊwꢀ-  
ꢈꢄꢆ, ꢇaꢌꢃꢀꢅ a ꢇꢃꢅꢇ ꢁ ꢊmꢍaꢀy ꢌaꢉꢋꢈ ꢃꢆ ꢂꢇꢈ ꢋꢉꢂꢃmaꢂꢈ ꢅꢊaꢉ aꢆ ꢃꢂ ꢆꢃꢅꢀꢃfꢃꢈꢆ ꢂꢇꢈꢃꢄ wꢈꢉꢉ-bꢈꢃꢀꢅ.  
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coꢀdꢁꢂꢁoꢀꢃ of ꢂꢁꢄꢅꢂ ꢆomꢇꢈꢂꢁꢂꢁoꢀ aꢀd dꢈvꢈꢉoꢇmꢈꢀꢂꢃ ꢁꢀ  ꢃꢂoꢆk ꢇꢊꢁꢆꢈꢃ oꢀ ꢂꢅꢈ ꢃꢂoꢆk ꢈxꢆꢅaꢀꢄꢈ ꢊꢈquꢁꢊꢈ  
ꢁꢀvꢈꢃꢂoꢊꢃ ꢂo bꢈ moꢊꢈ ꢆaꢊꢈfuꢉ wꢁꢂꢅ a ꢅꢁꢄꢅ ꢉꢈvꢈꢉ of aꢃꢂuꢂꢈꢀꢈꢃꢃ ꢁꢀ  uꢀdꢈꢊꢃꢂaꢀdꢁꢀꢄ aꢀd obꢃꢈꢊvꢁꢀꢄ ꢇubꢉꢁꢃꢅꢈd  
fꢁꢀaꢀꢆꢁaꢉ ꢊꢈꢇoꢊꢂꢃ. A ꢆoꢊꢇoꢊaꢂꢁoꢀ ꢂꢅaꢂ ꢁ ꢃ foꢆuꢃꢈd oꢀ buꢃꢁꢀꢈꢃꢃ ꢃuꢃꢂaꢁꢀabꢁꢉꢁꢂy ꢅaꢃ a ꢅꢁꢄꢅ aꢀd ꢉow vaꢉuꢈ ꢂꢅaꢂ  
ꢁꢃ baꢃꢈd oꢀ boꢂꢅ fꢁꢀaꢀꢆꢁaꢉ aꢀd ꢀoꢀ-fꢁꢀaꢀꢆꢁaꢉ ꢇꢈꢊfoꢊmaꢀꢆꢈ, ꢃuꢆꢅ aꢃ ꢂꢅꢈ ꢈffꢈꢆꢂ of oꢇꢈꢊaꢂꢁoꢀꢃ oꢀ ꢂꢅꢈ ꢈꢀvꢁ-  
ꢊoꢀmꢈꢀꢂ aꢀd ꢃoꢆꢁꢈꢂy. tꢅꢈꢊꢈfoꢊꢈ, ꢆomꢇaꢀꢁꢈꢃ muꢃꢂ maꢁꢀꢂaꢁꢀ a baꢉaꢀꢆꢈ ꢁꢀ  ꢂꢅꢈ ꢈꢀvꢁꢊoꢀmꢈꢀꢂaꢉ aꢀd ꢃoꢆꢁaꢉ  
ꢈꢆoꢃyꢃꢂꢈm aꢀd ꢁmꢇꢉꢈmꢈꢀꢂ ꢈffꢈꢆꢂꢁvꢈ ꢆoꢊꢇoꢊaꢂꢈ ꢄovꢈꢊꢀaꢀꢆꢈ (nꢄ & rꢈzaꢈꢈ, 2015). tꢅꢁꢃ ꢂꢈꢊm ꢁꢃ ofꢂꢈꢀ ꢊꢈfꢈꢊꢊꢈd  
ꢂo aꢃ ꢈꢀvꢁꢊoꢀmꢈꢀꢂaꢉ, ꢃoꢆꢁaꢉ, ꢄovꢈꢊꢀaꢀꢆꢈ (esg) ꢃuꢃꢂaꢁꢀabꢁꢉꢁꢂy. tꢅꢁꢃ mꢈaꢀꢃ ꢂꢅaꢂ ꢂꢅꢈ ꢈꢀꢂꢁꢂy muꢃꢂ bꢈ abꢉꢈ ꢂo  
maꢁꢀꢂaꢁꢀ ꢂꢅꢈ baꢉaꢀꢆꢈ of ꢂꢅꢈ ꢁꢀ duꢃꢂꢊꢁaꢉ ꢈꢆoꢃyꢃꢂꢈm  

iꢀvꢈꢃꢂoꢊꢃ ꢃꢂaꢊꢂꢁꢀꢄ ꢂo ꢃꢅꢁfꢂ ꢂꢅꢈꢁꢊ maꢁꢀ ꢃꢈꢂ ꢂowaꢊdꢃ buꢃꢁꢀꢈꢃꢃ ꢃuꢃꢂaꢁꢀabꢁꢉꢁꢂy wꢁꢉꢉ ꢅavꢈ a ꢉoꢀꢄ-ꢂꢈꢊm ꢇꢈꢊꢃꢇꢈꢆ-  
ꢂꢁvꢈ ꢂꢅaꢂ ꢂꢅꢈ ꢈꢀꢂꢁꢂy’ꢃ ꢈxꢁꢃꢂꢈꢀꢆꢈ ꢁ ꢃ ꢀ oꢂ oꢀꢉy ꢇꢊofꢁꢂ oꢊꢁꢈꢀꢂꢈd buꢂ aꢉꢃo ꢅow ꢂo ovꢈꢊꢆomꢈ ꢂꢅꢈ ꢁ mꢇaꢆꢂꢃ aꢊꢁꢃꢁꢀꢄ  
fꢊom oꢇꢈꢊaꢂꢁoꢀꢃ aꢃ a ꢃꢂꢈꢇ ꢂo mꢈꢈꢂ ꢃꢂakꢈꢅoꢉdꢈꢊ dꢈmaꢀdꢃ (lambꢈꢊꢂ ꢈꢂ aꢉ., 2007). Buꢃꢁꢀꢈꢃꢃ ꢃuꢃꢂaꢁꢀabꢁꢉꢁꢂy ꢁꢃ  
aꢀ ꢈffoꢊꢂ madꢈ by ꢂꢅꢈ ꢆomꢇaꢀy ꢂo mꢁꢀꢁmꢁzꢈ ꢀ ꢈꢄaꢂꢁvꢈ ꢁ mꢇaꢆꢂꢃ oꢀ ꢂꢅꢈ ꢈꢀvꢁꢊoꢀmꢈꢀꢂ, ꢃoꢆꢁꢈꢂy, boꢂꢅ ꢂꢅꢈ  
ꢄꢉobaꢉ ꢈꢆoꢀomy aꢀd ꢉoꢆaꢉ ꢆommuꢀꢁꢂꢁꢈꢃ. tꢅꢈꢊꢈfoꢊꢈ, ꢂꢅꢈ ꢆoꢀꢆꢈꢇꢂ of ꢃuꢃꢂaꢁꢀabꢁꢉꢁꢂy buꢃꢁꢀꢈꢃꢃ ꢁ ꢃ ꢅow ꢂo buꢁꢉd  
a ꢆommuꢀꢁꢂy ꢁꢀ ꢂꢅꢈ fꢁꢈꢉdꢃ of ꢈꢆoꢀomꢁꢆ, ꢃoꢆꢁaꢉ aꢀd ꢈꢆoꢉoꢄꢁꢆaꢉ ꢄoaꢉꢃ muꢃꢂ bꢈ baꢉaꢀꢆꢈd (székꢈꢉy &  
Kꢀꢁꢊꢃꢆꢅ (2005).  

iꢀ ꢂꢅꢈ ꢆoꢀꢂꢈxꢂ of ꢃꢂakꢈꢅoꢉdꢈꢊ ꢂꢅꢈoꢊy, maꢀaꢄꢈmꢈꢀꢂ foꢆuꢃꢈꢃ oꢀ buꢃꢁꢀꢈꢃꢃ aꢆꢂꢁvꢁꢂꢁꢈꢃ ꢂꢅaꢂ ꢊꢈꢃuꢉꢂ ꢁꢀ   
ꢀoꢀ-fꢁꢀaꢀꢆꢁaꢉ voꢉuꢀꢂaꢊy aꢆꢂꢁvꢁꢂꢁꢈꢃ ꢂꢅaꢂ ꢉꢈad ꢂo ꢂꢅꢈ aꢆꢅꢁꢈvꢈmꢈꢀꢂ of ꢃuꢃꢂaꢁꢀabꢁꢉꢁꢂy ꢇꢈꢊfoꢊmaꢀꢆꢈ. tꢅꢁꢃ esg  
aꢆꢂꢁvꢁꢂy ꢁꢃ of ꢆoꢀꢆꢈꢊꢀ ꢂo aꢉꢉ ꢃꢂakꢈꢅoꢉdꢈꢊꢃ (Jꢈꢀꢃꢈꢀ, 2001). eꢃꢇꢈꢆꢁaꢉꢉy ꢁꢀ dꢈvꢈꢉoꢇꢁꢀꢄ ꢆouꢀꢂꢊꢁꢈꢃ ꢂꢅaꢂ aꢊꢈ mov-  
ꢁꢀꢄ ꢂowaꢊdꢃ advaꢀꢆꢈd ꢃꢂaꢂuꢃ, esg aꢆꢂꢁvꢁꢂꢁꢈꢃ aꢊꢈ ꢃꢂꢁꢉꢉ voꢉuꢀꢂaꢊy, buꢂ ꢃꢁꢀꢆꢈ ꢂꢅꢈ dꢈꢆadꢈ of 2020 ꢂꢅꢁꢃ aꢆꢂꢁvꢁꢂy  

ꢂꢅꢈ buꢃꢁꢀꢈꢃꢃ, offꢈꢊꢃ a ꢃꢁꢄꢀaꢉ ꢁꢀ  ꢂꢅꢈ foꢊm of daꢂa ꢂꢅaꢂ ꢊꢈꢇꢊꢈꢃꢈꢀꢂꢃ ꢂꢅꢈ ꢃꢂaꢂꢈ of ꢂꢅꢈ buꢃꢁꢀꢈꢃꢃ wꢅꢁꢆꢅ ꢁ ꢃ uꢃꢈfuꢉ  
foꢊ ꢁꢀ vꢈꢃꢂoꢊꢃ (sꢇꢈꢀꢆꢈ, 1973). tꢅꢁꢃ ꢂꢅꢈoꢊy aꢂꢂꢈmꢇꢂꢃ ꢂo ovꢈꢊꢆomꢈ ꢂꢅꢈ ꢇꢊobꢉꢈm of ꢁꢀfoꢊmaꢂꢁoꢀ aꢃymmꢈꢂꢊy,  
wꢅꢈꢀ ꢃꢂakꢈꢅoꢉdꢈꢊꢃ ꢅavꢈ ꢃuꢇꢈꢊꢁoꢊ ꢁꢀ foꢊmaꢂꢁoꢀ abouꢂ oꢀꢈ ꢆomꢇaꢀy ꢆomꢇaꢊꢈd ꢂo oꢂꢅꢈꢊ ꢆomꢇaꢀꢁꢈꢃ (roꢃꢃ,  
1977). ꢋwaꢊꢈ & Woꢊaꢈ (2023) uꢃꢈ aꢇꢇꢉꢁꢆabꢉꢈ ꢃꢁꢄꢀaꢉꢁꢀꢄ ꢂꢅꢈoꢊy ꢂo dꢈꢃꢆꢊꢁbꢈ ꢂꢅꢈ ꢈffꢈꢆꢂ of ꢆoꢊꢇoꢊaꢂꢈ ꢇꢈꢊfoꢊ-  
maꢀꢆꢈ oꢀ iꢀdꢁaꢀ ꢊꢈꢇoꢊꢂꢁꢀꢄ mꢈꢂꢅodꢃ aꢀd fꢊamꢈwoꢊkꢃ foꢊ ꢃuꢃꢂaꢁꢀabꢁꢉꢁꢂy ꢊꢈꢇoꢊꢂꢁꢀꢄ. Mꢈaꢀwꢅꢁꢉꢈ, suꢂꢂꢁꢇuꢀ  
(2023) uꢃꢈꢃ ꢃꢁꢄꢀaꢉ ꢂꢅꢈoꢊy ꢂo ꢊꢈduꢆꢈ ꢁꢀ foꢊmaꢂꢁoꢀ aꢃymmꢈꢂꢊy ꢄaꢇꢃ, aꢃ wꢈꢉꢉ aꢃ ꢆoꢀfꢉꢁꢆꢂꢃ of ꢁꢀꢂꢈꢊꢈꢃꢂ bꢈꢂwꢈꢈꢀ  
ꢆoꢊꢇoꢊaꢂꢈ aꢀd ꢂꢅꢈꢁꢊ ꢃꢂakꢈꢅoꢉdꢈꢊꢃ, ꢈꢃꢇꢈꢆꢁaꢉꢉy ꢆꢊꢈdꢁꢂoꢊꢃ ꢊꢈꢉaꢂꢈd ꢂo ꢂꢅꢈ ꢈꢀvꢁꢊoꢀmꢈꢀꢂaꢉ, ꢃoꢆꢁaꢉ aꢀd ꢄovꢈꢊꢀaꢀꢆꢈ  
ꢇꢈꢊfoꢊmaꢀꢆꢈ of ꢆomꢇaꢀꢁꢈꢃ ꢁꢀ  tꢅaꢁꢉaꢀd. pꢊꢈvꢁouꢃ ꢊꢈꢃꢈaꢊꢆꢅ ꢆoꢀduꢆꢂꢈd by Aꢉoꢀꢃo-Aꢉmꢈꢁda ꢈꢂ aꢉ. (2018) aꢀd  
Waꢀꢄ & Jꢁaꢀꢄ (2019) ꢃꢅow ꢂꢅaꢂ ꢃuꢃꢂaꢁꢀabꢁꢉꢁꢂy ꢊꢈꢇoꢊꢂꢁꢀꢄ ꢂꢈꢀdꢃ ꢂo ꢈꢀꢅaꢀꢆꢈ ꢇꢈꢊfoꢊmaꢀꢆꢈ ꢃꢁꢀꢆꢈ ꢁ ꢂ ꢄꢁvꢈꢃ  
buꢃꢁꢀꢈꢃꢃꢈꢃ a ꢆomꢇꢈꢂꢁꢂꢁvꢈ ꢈdꢄꢈ.  

tꢅꢁꢃ ꢊꢈꢃꢈaꢊꢆꢅ aꢂꢂꢈmꢇꢂꢃ ꢂo ꢆoꢀꢃꢁdꢈꢊ wꢅaꢂ ꢈaꢆꢅ aꢀd ꢈvꢈꢊy ꢃꢂakꢈꢅoꢉdꢈꢊ ꢀ ꢈꢈdꢃ ꢂꢅꢊouꢄꢅ ꢃuꢃꢂaꢁꢀabꢁꢉꢁꢂy  
ꢊꢈꢇoꢊꢂ dꢁꢃꢆꢉoꢃuꢊꢈ aꢀd ꢇoꢉꢁꢂꢁꢆaꢉ ꢆoꢀꢀꢈꢆꢂꢁoꢀꢃ aꢃ ꢀ oꢀ-fꢁꢀaꢀꢆꢁaꢉ (esg) ꢁꢀ foꢊmaꢂꢁoꢀ ꢂꢅaꢂ ꢆaꢀ ꢁꢀ fꢉuꢈꢀꢆꢈ fꢁꢊm  
vaꢉuꢈ. tꢅꢁꢃ ꢃꢂudy ꢆoꢀꢂꢊꢁbuꢂꢈꢃ ꢂo ꢂꢅꢈ ꢈxꢁꢃꢂꢁꢀꢄ ꢉꢁꢂꢈꢊaꢂuꢊꢈ, ꢀ amꢈꢉy; (1) hꢈꢉꢇ ꢁꢀ ꢆꢊꢈaꢃꢈ uꢀdꢈꢊꢃꢂaꢀdꢁꢀꢄ of ꢅow  
esg (ꢈꢀvꢁꢊoꢀmꢈꢀꢂaꢉ, ꢃoꢆꢁaꢉ aꢀd ꢄovꢈꢊꢀaꢀꢆꢈ) dꢁꢃꢆꢉoꢃuꢊꢈꢃ ꢆaꢀ ꢁ mꢇaꢆꢂ ꢆomꢇaꢀy vaꢉuꢈ. (2) hꢈꢉꢇ ꢁ dꢈꢀꢂꢁfy ꢂꢅꢈ  
bꢈꢃꢂ oꢊ moꢃꢂ ꢈffꢈꢆꢂꢁvꢈ esg dꢁꢃꢆꢉoꢃuꢊꢈ ꢇꢊaꢆꢂꢁꢆꢈꢃ amoꢀꢄ ꢆomꢇaꢀꢁꢈꢃ ꢁꢀ  ꢁꢀ ꢆꢊꢈaꢃꢁꢀꢄ ꢆomꢇaꢀy vaꢉuꢈ. (3) hꢈꢉꢇ  
dꢈvꢈꢉoꢇ ꢇoꢉꢁꢆy ꢊꢈꢆommꢈꢀdaꢂꢁoꢀꢃ ꢂo ꢁmꢇꢊovꢈ esg dꢁꢃꢆꢉoꢃuꢊꢈ by ꢁdꢈꢀꢂꢁfyꢁꢀꢄ ꢂꢅꢈ obꢃꢂaꢆꢉꢈꢃ ꢆomꢇaꢀꢁꢈꢃ faꢆꢈ  
aꢀd ꢅow ꢂo ovꢈꢊꢆomꢈ ꢂꢅꢈꢃꢈ obꢃꢂaꢆꢉꢈꢃ. (4) iꢀꢆꢊꢈaꢃꢁꢀꢄ ꢆoꢊꢇoꢊaꢂꢈ ꢂꢊaꢀꢃꢇaꢊꢈꢀꢆy aꢀd aꢆꢆouꢀꢂabꢁꢉꢁꢂy by dꢁꢃ-  
ꢆꢉoꢃꢁꢀꢄ moꢊꢈ esg ꢁꢀfoꢊmaꢂꢁoꢀ ꢂo ꢁꢀvꢈꢃꢂoꢊꢃ aꢀd oꢂꢅꢈꢊ ꢃꢂakꢈꢅoꢉdꢈꢊꢃ. (5) eꢀꢆouꢊaꢄꢈ ꢃuꢃꢂaꢁꢀabꢉꢈ ꢁꢀ vꢈꢃꢂmꢈꢀꢂ  
ꢂꢅꢊouꢄꢅ ꢈffꢈꢆꢂꢁvꢈ esg dꢁꢃꢆꢉoꢃuꢊꢈ, ꢂꢅꢈꢊꢈby ꢅꢈꢉꢇꢁꢀꢄ ꢁꢀ vꢈꢃꢂoꢊꢃ ꢁꢀ vꢈꢃꢂ ꢁꢀ  ꢆomꢇaꢀꢁꢈꢃ ꢂꢅaꢂ ꢅavꢈ ꢄood esg  
ꢇꢈꢊfoꢊmaꢀꢆꢈ. tꢅuꢃ, ꢁ ꢂ ꢁ ꢃ ꢅoꢇꢈd ꢂꢅaꢂ ꢂꢅꢈ ꢊꢈꢃuꢉꢂꢃ of ꢂꢅꢁꢃ ꢊꢈꢃꢈaꢊꢆꢅ ꢆaꢀ ꢆoꢀvꢁꢀꢆꢈ ꢆomꢇaꢀꢁꢈꢃ aꢀd ꢇoꢉꢁꢆy mak-  
ꢈꢊꢃ ꢂꢅaꢂ dꢁꢃꢆꢉoꢃuꢊꢈ of ꢃuꢃꢂaꢁꢀabꢁꢉꢁꢂy ꢊꢈꢇoꢊꢂꢃ aꢀd ꢇoꢉꢁꢂꢁꢆaꢉ ꢆoꢀꢀꢈꢆꢂꢁoꢀꢃ ꢁ ꢃ a vaꢉuꢈ ꢆꢊꢈaꢂoꢊ aꢀd ꢆoꢀvꢈyꢃ ꢇoꢃ-  
ꢁꢂꢁvꢈ ꢃꢁꢄꢀaꢉꢃ ꢂꢅaꢂ ꢁꢀ ꢆꢊꢈaꢃꢈ ꢆomꢇaꢀy vaꢉuꢈ. tꢅꢈ ꢁ mꢇoꢊꢂaꢀꢆꢈ of ꢂꢅꢈ ꢆoꢀꢆꢈꢇꢂ of ꢃuꢃꢂaꢁꢀabꢁꢉꢁꢂy ꢁꢃ ꢈxꢇꢉaꢁꢀꢈd  
by ꢂꢅꢈ faꢆꢂ ꢂꢅaꢂ ꢆomꢇaꢀꢁꢈꢃ muꢃꢂ bꢈ abꢉꢈ ꢂo mꢁꢀꢁmꢁzꢈ ꢂꢅꢈ ꢈffꢈꢆꢂꢃ of ꢂꢅꢈꢁꢊ aꢆꢂꢁoꢀꢃ oꢀ ꢂꢅꢈ ꢈꢀvꢁꢊoꢀmꢈꢀꢂ  
aꢀd do ꢀoꢂ ꢀ ꢈꢈd ꢂo avoꢁd waꢃꢂꢈ. tꢅꢈ ꢆomꢇaꢀꢁꢈꢃ muꢃꢂ ꢀ oꢂ ꢃꢇꢈꢀd ꢂꢅꢈꢁꢊ ꢊꢈꢃouꢊꢆꢈ ꢊꢈꢃꢈꢊvꢈꢃ ꢂo maꢁꢀꢂaꢁꢀ  
ꢈꢀvꢁꢊoꢀmꢈꢀꢂaꢉ ꢈꢆoꢃyꢃꢂꢈmꢃ, ꢁꢀ ꢆꢊꢈaꢃꢈ maꢂꢈꢊꢁaꢉ aꢀd ꢈꢀꢈꢊꢄy ꢈffꢁꢆꢁꢈꢀꢆy foꢊ fuꢂuꢊꢈ ꢄꢈꢀꢈꢊaꢂꢁoꢀꢃ, buꢂ ꢆomꢇaꢀꢁꢈꢃ  
aꢉꢃo dꢈmaꢀd ꢅꢁꢄꢅ ꢈmꢇaꢂꢅy foꢊ ꢃoꢆꢁaꢉ aꢃꢇꢈꢆꢂꢃ (Aꢉ-tuwaꢁjꢊꢁ ꢈꢂ aꢉ., 2004).  

pꢊꢈvꢁouꢃ ꢊꢈꢃꢈaꢊꢆꢅ ꢆoꢀduꢆꢂꢈd by Jadꢁyaꢇꢇa ꢈꢂ aꢉ. (2019) aꢀd Maꢀꢆꢅꢁꢊaju & rajꢄoꢇaꢉ (2017) wꢅo ꢈxam-  
ꢁꢀꢈ maꢀdaꢂoꢊy ꢊꢈꢇoꢊꢂꢁꢀꢄ aꢀd buꢃꢁꢀꢈꢃꢃ ꢈffꢈꢆꢂꢁvꢈꢀꢈꢃꢃ, aꢀd aꢉꢃo Aꢊꢈꢀa ꢈꢂ aꢉ. (2018) aꢀd goꢈꢉ (2018) wꢅo  
ꢈxamꢁꢀꢈ ꢂꢅꢈ maꢀdaꢂoꢊy ꢊꢈꢇoꢊꢂꢁꢀꢄ of gri ꢃuꢃꢂaꢁꢀabꢁꢉꢁꢂy dꢁꢃꢆꢉoꢃuꢊꢈꢃ. ꢋꢂꢅꢈꢊ ꢊꢈꢃꢈaꢊꢆꢅ waꢃ ꢆoꢀduꢆꢂꢈd by  
ꢋwaꢊꢈ & Woꢊaꢈ (2023) wꢅo ꢆoꢀduꢆꢂꢈd ꢊꢈꢃꢈaꢊꢆꢅ ꢁꢀ  ꢂꢅꢈ maꢀdaꢂoꢊy ꢊꢈꢇoꢊꢂꢁꢀꢄ ꢈꢀvꢁꢊoꢀmꢈꢀꢂ ꢁꢀ  iꢀdꢁa oꢀ  
tobꢁꢀ’ꢃ q ꢁꢃ uꢃꢈd ꢂo mꢈaꢃuꢊꢈ ꢂꢅꢈ ꢁ mꢇaꢆꢂ of ꢃuꢃꢂaꢁꢀabꢁꢉꢁꢂy ꢊꢈꢇoꢊꢂꢁꢀꢄ dꢁꢃꢆꢉoꢃuꢊꢈꢃ (eꢀvꢁꢊoꢀmꢈꢀꢂaꢉ, soꢆꢁaꢉ,  
govꢈꢊꢀaꢀꢆꢈ) aꢀd ꢊꢈꢇoꢊꢂ foꢊmaꢂꢃ oꢀ buꢃꢁꢀꢈꢃꢃ ꢇꢈꢊfoꢊmaꢀꢆꢈ. Mꢈaꢀwꢅꢁꢉꢈ, ꢂꢅꢁꢃ ꢃꢂudy ꢈxamꢁꢀꢈꢃ  

p. hArDiningsih et Al.  

ꢅaꢃ bꢈꢄuꢀ ꢂo bꢈꢆomꢈ maꢀdaꢂoꢊy. iꢀ ꢂꢅꢈ mꢈaꢀꢂꢁmꢈ, ꢃꢁꢄꢀaꢉ ꢂꢅꢈoꢊy ꢆꢉaꢊꢁfꢁꢈꢃ ꢂꢅaꢂ ꢂꢅꢈ ꢁꢀ foꢊmaꢂꢁoꢀ’ꢃ owꢀꢈꢊ,  
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ꢀꢁvꢂrꢃꢁmꢀꢁꢄal, ꢅꢃꢆꢂal, ꢇꢃvꢀrꢁaꢁꢆꢀ rꢀpꢃrꢄ dꢂꢅꢆlꢃꢅꢈrꢀ (sꢈꢅꢄaꢂꢁabꢂlꢂꢄy ꢉꢀpꢃrꢄ Dꢂꢅꢆlꢃꢅꢈrꢀ) aꢁd pꢃlꢂꢄꢂꢆal ꢆꢃꢁ-  
ꢁꢀꢆꢄꢂꢃꢁꢅ ꢂꢁ ꢂꢁꢆrꢀaꢅꢂꢁꢇ fꢂrm valꢈꢀ.  

2. Background  

sꢃꢈꢄhꢀaꢅꢄ Aꢅꢂaꢁ ꢆꢃmpaꢁꢂꢀꢅ arꢀ ꢅꢄꢂll lꢃw ꢂꢁ ꢂmplꢀmꢀꢁꢄꢂꢁꢇ ꢅꢈꢅꢄaꢂꢁabꢂlꢂꢄy rꢀpꢃrꢄꢂꢁꢇ. sꢂꢁꢇapꢃrꢀ, wꢂꢄh ꢂꢄꢅ lꢂm-  
ꢂꢄꢀd arꢀa ꢆꢃmparꢀd ꢄꢃ ꢃꢄhꢀr sꢃꢈꢄhꢀaꢅꢄ Aꢅꢂaꢁ ꢆꢃꢈꢁꢄrꢂꢀꢅ, alꢅꢃ ꢅhꢃwꢅ ꢄhaꢄ ꢆꢃmpaꢁꢂꢀꢅ’ awarꢀꢁꢀꢅꢅ ꢃf maꢂꢁ-  
ꢄaꢂꢁꢂꢁꢇ esg aꢆꢄꢂvꢂꢄꢂꢀꢅ ꢂꢅ ꢅꢄꢂll lꢃw. ꢉꢀꢅꢀarꢆh ꢃꢁ bꢈꢅꢂꢁꢀꢅꢅ ꢅꢈꢅꢄaꢂꢁabꢂlꢂꢄy ꢂꢁfꢃrmaꢄꢂꢃꢁ ꢃꢁ ꢁ ꢃꢁ-fꢂꢁaꢁꢆꢂal  
dꢂmꢀꢁꢅꢂꢃꢁꢅ ꢂꢁ ꢄhꢀ ꢆꢃꢁꢄꢀxꢄ ꢃf fꢂrm valꢈꢀ ꢂꢁ dꢀvꢀlꢃpꢂꢁꢇ ꢆꢃꢈꢁꢄrꢂꢀꢅ ꢂꢅ ꢅꢄꢂll lꢂmꢂꢄꢀd. thꢂꢅ ꢆaꢁ bꢀ ꢅꢀꢀꢁ frꢃm  
ꢅꢀvꢀral rꢀꢅꢀarꢆh rꢀꢅꢈlꢄꢅ ꢃꢁ ꢄhꢀ rꢀflꢀꢆꢄꢂꢃꢁ ꢃf esg ꢃꢁ fꢂrm valꢈꢀ ꢅhꢃwꢂꢁꢇ ꢄhaꢄ ꢄhꢀ rꢀꢅꢈlꢄꢅ arꢀ ꢅꢄꢂll mꢂxꢀd.  

ꢊꢂꢇh ꢆꢃrpꢃraꢄꢀ valꢈꢀ ꢂꢅ alꢅꢃ prꢃdꢈꢆꢀd by ꢆꢃmpaꢁꢂꢀꢅ ꢄhaꢄ alwayꢅ maꢂꢁꢄaꢂꢁ ꢀꢁ vꢂrꢃꢁmꢀꢁꢄal aꢁd ꢅꢃꢆꢂal  
ꢀffꢀꢆꢄꢅ ꢄhaꢄ havꢀ aꢁ ꢂmpaꢆꢄ ꢃꢁ ꢆꢃmpaꢁy ꢃpꢀraꢄꢂꢃꢁꢅ. cꢃmpaꢁꢂꢀꢅ ꢁꢀꢀ d ꢄꢃ prꢃꢄꢀꢆꢄ ꢄhꢀ ꢀꢁ vꢂrꢃꢁmꢀꢁꢄ  
bꢀꢆaꢈꢅꢀ ꢄhꢀ ꢆꢃmpaꢁy’ꢅ ꢃpꢀraꢄꢂꢃꢁꢅ arꢀ lꢃꢆaꢄꢀd ꢂꢁ rꢀꢅꢂdꢀꢁꢄꢂal arꢀaꢅ ꢃr ꢀvꢀꢁ ꢅꢂdꢀ by ꢅꢂdꢀ ꢂꢁ bꢂꢃdꢂvꢀrꢅꢂꢄy  
arꢀaꢅ whꢀrꢀ ꢄhꢀ aꢁꢂmalꢅ aꢁd plaꢁꢄꢅ ꢂꢁ ꢂꢄ mꢈꢅꢄ bꢀ prꢃꢄꢀꢆꢄꢀd. sꢈꢆh ꢆꢃꢁdꢂꢄꢂꢃꢁꢅ rꢀqꢈꢂrꢀ ꢆꢃmpaꢁꢂꢀꢅ ꢄꢃ bꢀ  
ablꢀ ꢄꢃ maꢂꢁꢄaꢂꢁ ꢄhꢀ balaꢁꢆꢀ ꢃf ꢀꢆꢃꢅyꢅꢄꢀm habꢂꢄaꢄꢅ.  

ꢉꢀꢅꢀarꢆh rꢀlaꢄꢀd ꢄꢃ ꢀꢁ vꢂrꢃꢁmꢀꢁꢄal ꢂmpaꢆꢄꢅ arꢂꢅꢂꢁꢇ frꢃm ꢆꢃmpaꢁy ꢃpꢀraꢄꢂꢃꢁꢅ ꢅhꢃwꢅ mꢂxꢀd rꢀꢅꢈlꢄꢅ.  
ꢉꢀꢅꢀarꢆh fꢂꢁdꢂꢁꢇꢅ frꢃm ꢋlꢈmlꢀꢀ ꢀ ꢄ al. (2015) ꢅhꢃw ꢄhꢀ ꢂmpaꢆꢄ ꢃf ꢀꢁvꢂrꢃꢁmꢀꢁꢄal dꢂꢅꢆlꢃꢅꢈrꢀ ꢃꢁ ꢄhꢀ wꢃrꢄh  
ꢃf a ꢆꢃmpaꢁy. nꢀvꢀrꢄhꢀlꢀꢅꢅ, ꢉꢂꢁꢅmaꢁ aꢁd ꢋraꢅꢀꢄyꢃ’ꢅ ꢂꢁvꢀꢅꢄꢂꢇaꢄꢂꢃꢁ (2020) dꢂd ꢁꢃꢄ ꢈꢁꢆꢃvꢀr ꢄhꢂꢅ ꢀ ffꢀꢆꢄ.  
thꢀꢅꢀ rꢀꢅꢈlꢄꢅ ꢂꢁdꢂꢆaꢄꢀ ꢄhaꢄ dꢂꢅꢆlꢃꢅꢈrꢀ ꢃf ꢀꢁvꢂrꢃꢁmꢀꢁꢄal ꢂꢁfꢃrmaꢄꢂꢃꢁ haꢅ ꢁ ꢃꢄ bꢀꢀꢁ fꢈlly ꢄakꢀꢁ ꢂꢁꢄꢃ ꢆꢃꢁꢅꢂd-  
ꢀraꢄꢂꢃꢁ by ꢅꢃmꢀ ꢂꢁvꢀꢅꢄꢃrꢅ ꢂꢁ makꢂꢁꢇ dꢀꢆꢂꢅꢂꢃꢁꢅ ꢄꢃ ꢀꢁ ꢆꢃꢈraꢇꢀ ꢂꢁꢆrꢀaꢅꢀd ꢆꢃmpaꢁy valꢈꢀ. Whꢀꢁ a fꢂrm  
dꢂꢅꢆlꢃꢅꢀꢅ ꢂꢄꢅ ꢀꢁ vꢂrꢃꢁmꢀꢁꢄal pꢀrfꢃrmaꢁꢆꢀ, iꢄ ꢂꢁdꢂꢆaꢄꢀꢅ ꢄꢃ pꢃꢄꢀꢁꢄꢂal ꢂꢁvꢀꢅꢄꢃrꢅ ꢄhaꢄ ꢂꢄ haꢅ dꢃꢁꢀ wꢀll ꢂꢁ ꢄhꢂꢅ  
fꢂꢀld. thꢀ ꢆꢃmpaꢁy bꢀlꢂꢀvꢀꢅ ꢄhaꢄ ꢄhꢂꢅ wꢂll raꢂꢅꢀ ꢄhꢀ ꢆꢃmpaꢁy’ꢅ wꢃrꢄh.  

Fꢈrꢄhꢀrmꢃrꢀ, ꢀꢁ ꢄꢂꢄꢂꢀꢅ alꢅꢃ ꢁꢀꢀ d ꢄꢃ bꢈꢂld aꢁ ꢂmaꢇꢀ, ꢀꢁ haꢁꢆꢀ a pꢃꢅꢂꢄꢂvꢀ ꢂmaꢇꢀ aꢁd ꢅꢄrꢀꢁꢇꢄhꢀꢁ ꢄhꢀ ꢆꢃm-  
paꢁy’ꢅ rꢀpꢈꢄaꢄꢂꢃꢁ amꢃꢁꢇ ꢄhꢀ ꢇꢀꢁꢀral pꢈblꢂꢆ. thꢀꢅꢀ ꢀ ffꢃrꢄꢅ wꢀrꢀ madꢀ ꢄꢃ ꢇꢀꢄ ꢄhꢀ aꢄꢄꢀꢁꢄꢂꢃꢁ ꢃf ꢄhꢀ pꢈblꢂꢆ.  
thꢂꢅ aꢆꢄꢂꢃꢁ ꢆaꢁ bꢀ dꢃꢁꢀ ꢄhrꢃꢈꢇh cꢃrpꢃraꢄꢀ sꢃꢆꢂal ꢉꢀꢅpꢃꢁꢅꢂbꢂlꢂꢄy (csꢉ) aꢆꢄꢂvꢂꢄꢂꢀꢅ. thrꢃꢈꢇh csꢉ aꢆꢄꢂvꢂꢄꢂꢀꢅ,  
ꢃf ꢆꢃꢈrꢅꢀ, ꢄhꢀrꢀ arꢀ maꢁy bꢀꢁꢀfꢂꢄꢅ fꢃr ꢅꢄakꢀhꢃldꢀrꢅ, ꢄhꢂꢅ wꢂll rꢀꢅꢈlꢄ ꢂꢁ ꢄhꢀ valꢈꢀ ꢃf ꢄhꢀ ꢆꢃmpaꢁy bꢀꢂꢁꢇ  
raꢂꢅꢀd. thꢂꢅ ꢅꢂꢄꢈaꢄꢂꢃꢁ ꢆaꢁ ꢃpꢀꢁ ꢈp ꢁꢀw ꢆꢃꢃpꢀraꢄꢂꢃꢁ ꢃppꢃrꢄꢈꢁꢂꢄꢂꢀꢅ bꢀꢄwꢀꢀꢁ ꢄhꢀ ꢆꢃmpaꢁy aꢁd ꢃꢄhꢀr par-  
ꢄꢂꢀꢅ. sꢃꢆꢂal aꢆꢄꢂvꢂꢄꢂꢀꢅ ꢆaꢁ bꢀ dꢃꢁꢀ by ꢂꢁvꢃlvꢂꢁꢇ ꢀ mplꢃyꢀꢀꢅ dꢂrꢀꢆꢄly, ꢅꢀꢀꢂꢁꢇ ꢄhꢀ ꢁꢀꢀ dꢅ ꢃf ꢄhꢀ ꢅꢈrrꢃꢈꢁdꢂꢁꢇ  
ꢆꢃmmꢈꢁꢂꢄy, aꢁd ꢃf ꢆꢃꢈrꢅꢀ ꢁꢀꢀ dꢂꢁꢇ ꢄꢃ prꢀparꢀ a ꢆꢃmpaꢁy bꢈdꢇꢀꢄ. thꢀ fꢃrmꢅ ꢃf ꢆꢃrpꢃraꢄꢀ ꢅꢃꢆꢂal rꢀꢅpꢃꢁ-  
ꢅꢂbꢂlꢂꢄy ꢂꢁꢆlꢈdꢀ rꢀꢅpꢃꢁꢅꢂbꢂlꢂꢄꢂꢀꢅ ꢄꢃ ꢀ mplꢃyꢀꢀꢅ, ꢆꢃꢁꢅꢈmꢀrꢅ, ꢄhꢀ ꢀꢁ vꢂrꢃꢁmꢀꢁꢄ, ꢅharꢀhꢃldꢀrꢅ, aꢁd ꢄhꢀ ꢆꢃmmꢈ-  
ꢁꢂꢄy aꢁd ꢆrꢀdꢂꢄꢃrꢅ. iꢁ ꢆꢃꢁꢁꢀꢆꢄꢂꢃꢁ wꢂꢄh ꢆarryꢂꢁꢇ ꢃꢈꢄ ꢄhꢀꢅꢀ aꢆꢄꢂvꢂꢄꢂꢀꢅ, ꢄhꢀ ꢆꢃmpaꢁy rꢀqꢈꢂrꢀꢅ fꢈꢁdꢂꢁꢇ ꢂꢁ  

ꢊꢃwꢀvꢀr, ꢂꢁ ꢄhꢀ lꢃꢁꢇ ꢄꢀrm ꢄhꢀꢅꢀ aꢆꢄꢂvꢂꢄꢂꢀꢅ ꢆaꢁ mꢂꢁꢂmꢂzꢀ lꢀꢇal/fꢂdꢈꢆꢂary ꢆlaꢂmꢅ. ꢋrꢀvꢂꢃꢈꢅ rꢀꢅꢀarꢆh rꢀlaꢄꢀd  
ꢄꢃ ꢄhꢀ dꢂꢅꢆlꢃꢅꢈrꢀ ꢃf ꢅꢃꢆꢂal rꢀꢅpꢃꢁꢅꢂbꢂlꢂꢄy wꢂꢄh fꢂrm valꢈꢀ waꢅ ꢆꢃꢁdꢈꢆꢄꢀd by ꢌꢂ ꢀ ꢄ al. (2017; Jꢂꢄmaꢁꢀꢀrꢃj  
(2018) ꢅhꢃwꢀd pꢃꢅꢂꢄꢂvꢀ rꢀꢅꢈlꢄꢅ. Dꢂffꢀrꢀꢁꢄ rꢀꢅꢈlꢄꢅ wꢀrꢀ prꢀꢅꢀꢁꢄꢀd by oꢄhmaꢁ ꢀ ꢄ al. (2009) fꢃꢈꢁd dꢀmꢃꢁ-  
ꢅꢄraꢄꢀd ꢄhꢀ dꢂꢅꢆlꢃꢅꢈrꢀ ꢃf ꢅꢃꢆꢂal rꢀꢅpꢃꢁꢅꢂbꢂlꢂꢄy haꢅ ꢁ ꢃ ꢂmpaꢆꢄ ꢃꢁ fꢂrm valꢈꢀ. thꢀ ꢀ xꢂꢅꢄꢀꢁꢆꢀ ꢃf ꢅꢃꢆꢂal rꢀꢅpꢃꢁ-  
ꢅꢂbꢂlꢂꢄy makꢀꢅ ꢄhꢀ ꢆꢃmpaꢁy bꢃꢈꢁd ꢄꢃ ꢄhꢀ ꢆꢃmmꢈꢁꢂꢄy, ꢄhꢂꢅ wꢂll happꢀꢁ ꢂf ꢄhꢀ ꢆꢃmpaꢁy ꢇꢀꢄꢅ a lꢃꢅꢅ aꢅ a  
rꢀꢅꢈlꢄ ꢃf bad dꢀꢆꢂꢅꢂꢃꢁꢅ ꢃr faꢂlꢀd prꢃdꢈꢆꢄꢅ, ꢄhꢀꢁ ꢄhꢀ ꢅꢂꢄꢈaꢄꢂꢃꢁ ꢂꢅ ꢁ ꢃꢄ ꢃꢁly dꢀꢄrꢂmꢀꢁꢄal ꢄꢃ ꢄhꢀ ꢆꢃmpaꢁy  
fꢂꢁaꢁꢆꢂally bꢈꢄ alꢅꢃ ꢅꢃꢆꢂally.  

iꢁvꢀꢅꢄꢃrꢅ ꢁꢀꢀ d qꢈalꢂꢄy fꢂꢁaꢁꢆꢂal ꢅꢄaꢄꢀmꢀꢁꢄ ꢂꢁfꢃrmaꢄꢂꢃꢁ, bꢀꢆaꢈꢅꢀ adꢀqꢈaꢄꢀ ꢂꢁfꢃrmaꢄꢂꢃꢁ ꢆaꢁ rꢀdꢈꢆꢀ  
ꢂꢁfꢃrmaꢄꢂꢃꢁ ꢈꢁꢆꢀrꢄaꢂꢁꢄy. Aꢆꢆꢈraꢄꢀ aꢁd adꢀqꢈaꢄꢀ ꢂꢁfꢃrmaꢄꢂꢃꢁ ꢆaꢁ bꢀ ꢂꢁ ꢄhꢀ fꢃrm ꢃf fꢂꢁaꢁꢆꢂal ꢂꢁfꢃrmaꢄꢂꢃꢁ  
aꢁd ꢁꢃꢁ-fꢂꢁaꢁꢆꢂal ꢂꢁfꢃrmaꢄꢂꢃꢁ. Fꢂꢁaꢁꢆꢂal ꢂꢁfꢃrmaꢄꢂꢃꢁ ꢆaꢁ bꢀ ꢃbꢄaꢂꢁꢀd ꢂꢁ ꢄhꢀ fꢂꢁaꢁꢆꢂal rꢀpꢃrꢄ (aꢁꢁꢈal  
rꢀpꢃrꢄ) whꢂlꢀ ꢁ ꢃꢁ-fꢂꢁaꢁꢆꢂal ꢂꢁfꢃrmaꢄꢂꢃꢁ ꢆaꢁ bꢀ ꢃbꢄaꢂꢁꢀd frꢃm ꢄhꢀ ꢅꢈꢅꢄaꢂꢁabꢂlꢂꢄy rꢀpꢃrꢄ (ꢅꢈꢅꢄaꢂꢁabꢂlꢂꢄy  
rꢀpꢃrꢄ). thꢀꢅꢀ ꢄwꢃ rꢀpꢃrꢄꢅ wꢂll prꢃvꢂdꢀ ꢆꢃmplꢀꢄꢀ ꢂꢁfꢃrmaꢄꢂꢃꢁ ꢄꢃ ꢂꢁvꢀꢅꢄꢃrꢅ ꢂꢁ ꢀ ꢅꢄꢂmaꢄꢂꢁꢇ bꢈꢅꢂꢁꢀꢅꢅ rꢂꢅk ꢂꢁ  
ꢄhꢀ lꢃꢁꢇ ꢄꢀrm. Whꢀꢁ ꢂꢁvꢀꢅꢄꢃrꢅ ꢃbꢄaꢂꢁ fꢂꢁaꢁꢆꢂal ꢂꢁfꢃrmaꢄꢂꢃꢁ aꢁd ꢁꢃꢁ-fꢂꢁaꢁꢆꢂal ꢂꢁfꢃrmaꢄꢂꢃꢁ ꢃꢁ a lꢂmꢂꢄꢀd  
ꢅꢆalꢀ, aꢅ ꢆꢃmpꢀꢁꢅaꢄꢂꢃꢁ, ꢂꢁvꢀꢅꢄꢃrꢅ dꢀmaꢁd a hꢂꢇhꢀr raꢄꢀ ꢃf rꢀꢄꢈrꢁ bꢀꢆaꢈꢅꢀ ꢂꢁvꢀꢅꢄꢃrꢅ aꢅꢅꢈmꢀ a rꢀlaꢄꢂvꢀly  
larꢇꢀ ꢈꢁꢆꢀrꢄaꢂꢁꢄy (Bhaꢄꢄaꢆharya ꢀꢄ al., 2012). oꢁꢀ ꢂmpꢃrꢄaꢁꢄ aꢅpꢀꢆꢄ ꢄꢃ rꢀdꢈꢆꢀ ꢂꢁfꢃrmaꢄꢂꢃꢁ aꢅymmꢀꢄry ꢂꢅ  
ꢄꢃ ꢂmplꢀmꢀꢁꢄ ꢀ ffꢀꢆꢄꢂvꢀ ꢆꢃrpꢃraꢄꢀ ꢇꢃvꢀrꢁaꢁꢆꢀ (cg). thꢀ pꢈrpꢃꢅꢀ ꢃf cg ꢂꢅ ꢂꢁꢄꢀrꢁal ꢆꢃꢁꢄrꢃl aꢁd ꢃvꢀrꢅꢂꢇhꢄ  
ꢃf ꢅꢄraꢄꢀꢇꢂꢆ pꢃlꢂꢆꢂꢀꢅ ꢄꢃ ꢆrꢀaꢄꢀ addꢀd valꢈꢀ fꢃr all ꢅꢄakꢀhꢃldꢀrꢅ (Mꢃꢁkꢅ, 2004). cg alꢅꢃ prꢃvꢂdꢀꢅ ꢆꢃmplꢀꢄꢀ  
ꢂꢁfꢃrmaꢄꢂꢃꢁ ꢅꢃ ꢄhaꢄ maꢁaꢇꢀmꢀꢁꢄ aꢁd ꢂꢁvꢀꢅꢄꢃrꢅ havꢀ ꢄhꢀ ꢅamꢀ rꢀlaꢄꢂvꢀ qꢈalꢂꢄy ꢃf ꢂꢁfꢃrmaꢄꢂꢃꢁ. sꢄꢈdꢂꢀꢅ  
rꢀlaꢄꢀd ꢄꢃ cg ꢃꢁ fꢂrm valꢈꢀ ꢅhꢃw mꢂxꢀd rꢀꢅꢈlꢄꢅ. Fꢂꢁdꢂꢁꢇꢅ by Jallꢃ ꢀ ꢄ al. (2017), gꢃꢅal ꢀꢄ al. (2018) aꢁd  
tꢈꢁpꢃrꢁꢆhaꢂ & ꢊꢀꢁꢅawaꢁꢇ (2018) fꢃꢈꢁd ꢄhaꢄ cg haꢅ aꢁ ꢀffꢀꢆꢄ ꢃꢁ fꢂrm valꢈꢀ. cꢃvꢀrꢅꢀly, ꢄhꢃꢈꢇhꢄ Aꢆꢆꢃrdꢂꢁꢇ  

ꢃrdꢀr ꢄꢃ ꢆarry ꢃꢈꢄ ꢄhꢀꢅꢀ ꢅꢃꢆꢂal aꢆꢄꢂvꢂꢄꢂꢀꢅ, ꢅꢃ ꢄhaꢄ ꢄhꢀ rꢀpꢃrꢄꢀd prꢃfꢂꢄ fꢃr ꢄhꢀ ꢆꢈrrꢀꢁꢄ yꢀar wꢂll bꢀ lꢃwꢀr.  
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ꢀo sꢁakꢂꢃ (2008), ꢄovꢅꢃꢆaꢆcꢅ dꢅcꢃꢅaꢇꢅꢇ ꢀꢁ ꢅ fꢂꢃm vaꢈuꢅ. tꢁꢅ vaꢃꢂꢅd ꢃꢅꢇuꢈꢀꢇ of ꢀꢁꢂꢇ ꢇꢀudy ꢇuꢄꢄꢅꢇꢀ ꢀꢁ aꢀ ꢀꢁ ꢅꢃꢅ  
aꢃꢅ moꢃꢅ facꢀoꢃꢇ ꢀꢁ aꢀ affꢅcꢀ ꢁ ow coꢃꢉoꢃaꢀꢅ ꢄovꢅꢃꢆaꢆcꢅ affꢅcꢀꢇ buꢇꢂꢆꢅꢇꢇ vaꢈuꢅ.  

evꢅꢆꢀꢇ ꢂꢆ ꢉoꢈꢂꢀꢂcꢇ ꢁ avꢅ a dꢂꢃꢅcꢀ ꢂmꢉacꢀ oꢆ a ꢆaꢀꢂoꢆ’ꢇ ꢇꢀabꢂꢈꢂꢀy aꢆd ꢅcoꢆomꢂc ꢄꢃowꢀꢁ. tꢁꢅ ꢉoꢈꢂꢀꢂcaꢈ ꢃꢅꢈa-  
ꢀꢂoꢆꢇꢁꢂꢉ of ꢀꢁꢅ comꢉaꢆy ꢉꢃovꢂdꢅꢇ bꢅꢆꢅfꢂꢀꢇ bꢅꢀwꢅꢅꢆ ꢀꢁ ꢅ ꢀ wo ꢉaꢃꢀꢂꢅꢇ, ꢆamꢅꢈy ꢀꢁꢅ ꢄovꢅꢃꢆmꢅꢆꢀ aꢆd ꢀꢁꢅ  
comꢉaꢆy. tꢁꢅ ꢉuꢃꢉoꢇꢅ of ꢉoꢈꢂꢀꢂcꢇ ꢂꢇ ꢀ o foꢃmuꢈaꢀꢅ ꢉubꢈꢂc ꢉoꢈꢂcꢂꢅꢇ, ꢂꢆcꢈudꢂꢆꢄ foꢃ ꢀꢁ ꢅ bꢅꢆꢅfꢂꢀ of ꢀꢁꢅ buꢇꢂꢆꢅꢇꢇ  
woꢃꢈd, aꢆd ꢀꢁꢅ buꢇꢂꢆꢅꢇꢇ woꢃꢈd caꢆ ꢇuꢉꢉoꢃꢀ a couꢆꢀꢃy’ꢇ ꢉoꢈꢂꢀꢂcꢇ ꢂꢆ ꢀꢁ ꢅ foꢃm of fuꢆdꢂꢆꢄ.  

Fuꢆdꢂꢆꢄ fꢃom ꢉoꢈꢂꢀꢂcaꢈ ꢉaꢃꢀꢂꢅꢇ ꢂꢇ ꢆoꢀ ꢅꢆouꢄꢁ oꢆꢈy fꢃom ꢀꢁꢅ coꢆꢀꢃꢂbuꢀꢂoꢆꢇ of ꢀꢁꢅꢂꢃ ꢉaꢃꢀy mꢅmbꢅꢃꢇ, buꢀ  
ꢉaꢃꢀꢂꢅꢇ aꢈꢇo ꢆꢅꢅd oꢀꢁꢅꢃ ꢇouꢃcꢅꢇ of fuꢆdꢂꢆꢄ fꢃom coꢆꢀꢃꢂbuꢀꢂoꢆꢇ fꢃom comꢉaꢆꢂꢅꢇ oꢃ ꢂꢆdꢂvꢂduaꢈꢇ ꢀꢁ aꢀ aꢈꢇo  
ꢂꢆvoꢈvꢅ ꢀ ꢃaꢆꢇacꢀꢂoꢆaꢈ aꢄꢃꢅꢅmꢅꢆꢀꢇ. rꢅcꢂꢉꢃocꢂꢀy foꢃ doꢆoꢃꢇ caꢆ ꢀ akꢅ ꢀꢁ ꢅ foꢃm of ꢉoꢈꢂꢀꢂcaꢈ ꢈobbyꢂꢆꢄ, bꢂddꢂꢆꢄ  
foꢃ ꢉꢃojꢅcꢀꢇ oꢃ ꢉoꢈꢂcꢂꢅꢇ ꢀꢁ aꢀ bꢅꢆꢅfꢂꢀ ꢀꢁ ꢅ comꢉaꢆy oꢃ ꢂꢆdꢂvꢂduaꢈ coꢆcꢅꢃꢆꢅd. howꢅvꢅꢃ, ꢀꢁ ꢅ ꢅxꢂꢇꢀꢅꢆcꢅ of  
ꢉoꢈꢂꢀꢂcaꢈ ꢃꢅꢈaꢀꢂoꢆꢇ caꢆ aꢈꢇo ꢀꢁꢃꢅaꢀꢅꢆ ꢀꢁ ꢅ fꢂꢃm vaꢈuꢅ. sꢁꢈꢅꢂfꢅꢃ & ꢊꢂꢇꢁꢆy (1994) ꢇꢀaꢀꢅ ꢀꢁ aꢀ fꢂꢃmꢇ wꢂꢀꢁ ꢉoꢈꢂꢀꢂcaꢈ  
ꢀꢂꢅꢇ caꢆ ꢂꢆfꢈuꢅꢆcꢅ fꢂꢃm vaꢈuꢅ, dꢂꢇꢀoꢃꢀ ꢂꢆcꢅꢆꢀꢂvꢅꢇ, ꢉꢈacꢅ wꢃoꢆꢄ ꢂꢆvꢅꢇꢀmꢅꢆꢀꢇ, aꢆd ꢂꢆcꢃꢅaꢇꢅ ꢈꢅvꢅꢈꢇ of coꢃꢃuꢉ-  
ꢀꢂoꢆ. rꢅꢇꢅaꢃcꢁ ꢋꢁꢅꢆ ꢅꢀ aꢈ. (2010) fouꢆd ꢀꢁaꢀ aꢆaꢈyꢇꢀꢇ’ ꢉꢃꢅdꢂcꢀꢂoꢆꢇ wꢂꢈꢈ bꢅ ꢈꢅꢇꢇ accuꢃaꢀꢅ ꢂf ꢀꢁꢅ comꢉaꢆy ꢁaꢇ  
ꢉoꢈꢂꢀꢂcaꢈ ꢃꢅꢈaꢀꢂoꢆꢇ wꢁꢅꢆ ꢂꢆ coꢆꢀꢃaꢇꢀ ꢀ o buꢇꢂꢆꢅꢇꢇꢅꢇ wꢂꢀꢁouꢀ aꢆy ꢉoꢈꢂꢀꢂcaꢈ ꢀ ꢂꢅꢇ. Accoꢃdꢂꢆꢄ ꢀ o goꢈdmaꢆ ꢅꢀ aꢈ.  
(2006), ꢉoꢈꢂꢀꢂcaꢈ ꢀ ꢂꢅꢇ ꢁ avꢅ aꢆ ꢂmꢉacꢀ oꢆ coꢃꢉoꢃaꢀꢅ vaꢈuꢅ. poꢈꢂꢀꢂcaꢈ ꢈꢂꢆkꢇ ꢀ o ꢅꢈꢅcꢀꢅd ꢄovꢅꢃꢆoꢃꢇ booꢇꢀ ꢀꢁ ꢅ  
vaꢈuꢅ of a coꢃꢉoꢃaꢀꢂoꢆ, aꢇ dꢅmoꢆꢇꢀꢃaꢀꢅd by Do ꢅꢀ aꢈ. (2012).  

tꢁꢅ ꢄoaꢈ of ꢀꢁꢂꢇ ꢇꢀudy ꢂꢇ ꢀ o addꢃꢅꢇꢇ ꢀꢁ ꢅ ꢂꢇꢇuꢅ of ꢁow ꢀo buꢂꢈd a ꢆoꢆ-fꢂꢆaꢆcꢂaꢈ ꢂꢆfoꢃmaꢀꢂoꢆ modꢅꢈ ꢀꢁ aꢀ  
caꢆ ꢅxꢉꢃꢅꢇꢇ aꢆ ꢂꢆcꢃꢅaꢇꢅ ꢂꢆ fꢂꢃm vaꢈuꢅ. iꢆ Aꢇꢂa, ꢂꢆcꢈudꢂꢆꢄ sꢂꢆꢄaꢉoꢃꢅ, rꢅꢉoꢃꢀꢇ oꢆ ꢇuꢇꢀaꢂꢆabꢂꢈꢂꢀy aꢃꢅ bꢅꢄꢂꢆ-  
ꢆꢂꢆꢄ ꢀ o aꢉꢉꢅaꢃ moꢃꢅ fꢃꢅquꢅꢆꢀꢈy. aꢆd ꢂꢇ vꢅꢃy ꢂꢆꢀꢅꢃꢅꢇꢀꢂꢆꢄ ꢀ o ꢃꢅꢇꢅaꢃcꢁ. Fuꢃꢀꢁꢅꢃmoꢃꢅ, aꢇ ꢇꢀakꢅꢁoꢈdꢅꢃ dꢅmaꢆdꢇ  
ꢄꢃow ꢇꢀꢃoꢆꢄꢅꢃ, buꢇꢂꢆꢅꢇꢇꢅꢇ aꢃꢅ comꢉꢅꢈꢈꢅd ꢀo offꢅꢃ ꢃꢅꢇꢉoꢆꢇꢂbꢈꢅ, ꢀ ꢃaꢆꢇꢉaꢃꢅꢆꢀ ꢂꢆfoꢃmaꢀꢂoꢆ aꢇ wꢅꢈꢈ aꢇ ꢇouꢆd  
coꢃꢉoꢃaꢀꢅ ꢄovꢅꢃꢆaꢆcꢅ ꢉꢃocꢅduꢃꢅꢇ.  

tꢁꢂꢇ ꢃꢅꢇꢅaꢃcꢁ ꢂꢇ ꢅxꢉꢅcꢀꢅd ꢀo ꢉꢃovꢂdꢅ a ꢀꢁꢅoꢃꢅꢀꢂcaꢈ coꢆꢀꢃꢂbuꢀꢂoꢆ ꢂꢆ ꢀꢁ ꢅ fꢂꢅꢈd of maꢆaꢄꢅmꢅꢆꢀ accouꢆꢀꢂꢆꢄ,  
ꢅꢇꢉꢅcꢂaꢈꢈy ꢃꢅꢈaꢀꢅd ꢀo ꢅꢆvꢂꢃoꢆmꢅꢆꢀaꢈ accouꢆꢀꢂꢆꢄ aꢆd ꢇocꢂaꢈ accouꢆꢀꢂꢆꢄ aꢇ a couꢆꢀꢅꢃwꢅꢂꢄꢁꢀ foꢃ comꢉaꢆꢂꢅꢇ  
ꢂꢆ ꢉꢅꢃfꢅcꢀꢂꢆꢄ ꢄuꢂdꢅꢈꢂꢆꢅꢇ foꢃ dꢅꢀꢅꢃmꢂꢆꢂꢆꢄ a moꢃꢅ accuꢃaꢀꢅ coꢇꢀ aꢆaꢈyꢇꢂꢇ of ꢉꢃoducꢀꢇ fꢃom ꢅꢆvꢂꢃoꢆmꢅꢆꢀaꢈ  
ꢂmꢉacꢀꢇ cauꢇꢅd by comꢉaꢆy acꢀꢂvꢂꢀꢂꢅꢇ. tꢁꢂꢇ ꢃꢅꢇꢅaꢃcꢁ ꢂꢇ ꢅxꢉꢅcꢀꢅd ꢀo ꢉꢃovꢂdꢅ ꢂꢆfoꢃmaꢀꢂoꢆ foꢃ ꢂꢆvꢅꢇꢀoꢃꢇ ꢂꢆ  
makꢂꢆꢄ ꢂꢆvꢅꢇꢀmꢅꢆꢀ dꢅcꢂꢇꢂoꢆꢇ by coꢆꢇꢂdꢅꢃꢂꢆꢄ ꢈoꢆꢄ-ꢀꢅꢃm ꢆoꢆ-fꢂꢆaꢆcꢂaꢈ ꢉꢅꢃfoꢃmaꢆcꢅ ꢀ o ꢇꢅꢅ ꢀꢁ ꢅ ꢂmꢉacꢀ of  
ꢂꢆcꢃꢅaꢇꢂꢆꢄ fꢂꢃm vaꢈuꢅ. Fuꢃꢀꢁꢅꢃmoꢃꢅ, maꢆaꢄꢅmꢅꢆꢀ ꢂꢇ aꢆꢀꢂcꢂꢉaꢀꢅd ꢀo uꢇꢅ ꢀꢁ ꢂꢇ ꢃꢅꢇꢅaꢃcꢁ ꢂꢆ ꢉꢃoducꢂꢆꢄ quaꢈꢂꢀy  
ꢆoꢆ-fꢂꢆaꢆcꢂaꢈ ꢉꢅꢃfoꢃmaꢆcꢅ by coꢆꢇꢂdꢅꢃꢂꢆꢄ ꢀꢁ ꢅ ꢂmꢉoꢃꢀaꢆcꢅ of aꢇꢇꢅꢇꢇꢂꢆꢄ ꢅꢆvꢂꢃoꢆmꢅꢆꢀaꢈ aꢆd ꢇocꢂaꢈ ꢂꢆꢀꢅꢃac-  
ꢀꢂoꢆꢇ ꢂꢆ ꢈꢂꢄꢁꢀ of ꢀꢁꢅ ꢅꢆvꢂꢃoꢆmꢅꢆꢀaꢈ coꢇꢀꢇ aꢆd bꢅꢆꢅfꢂꢀꢇ ꢀ o mꢂꢆꢂmꢂzꢅ ꢅꢆvꢂꢃoꢆmꢅꢆꢀaꢈ ꢉꢃobꢈꢅmꢇ ꢅꢆcouꢆꢀꢅꢃꢅd  
aꢆd ꢂmꢉꢃovꢅ maꢆaꢄꢅmꢅꢆꢀ ꢅffꢂcꢂꢅꢆcy. tꢁꢂꢇ ꢇꢀudy ꢂꢇ aꢆꢀꢂcꢂꢉaꢀꢅd ꢀo ꢉꢃovꢂdꢅ ꢂꢆꢉuꢀ foꢃ ꢃꢅꢄuꢈaꢀoꢃꢇ ꢂꢆ dꢅꢀꢅꢃ-  
mꢂꢆꢂꢆꢄ ꢀꢁ ꢅ dꢂꢃꢅcꢀꢂoꢆ of ꢉꢃacꢀꢂcꢅꢇ/ꢉoꢈꢂcꢂꢅꢇ ꢃꢅꢈaꢀꢅd ꢀo ꢅꢆvꢂꢃoꢆmꢅꢆꢀaꢈ ꢂmꢉacꢀꢇ, ꢇucꢁ aꢇ dꢅmaꢆdꢂꢆꢄ ꢀꢁ aꢀ  
comꢉaꢆꢂꢅꢇ maꢂꢆꢀaꢂꢆ a baꢈaꢆcꢅ/coꢆꢇꢅꢃvaꢀꢂoꢆ of ꢀꢁꢅ ꢆaꢀuꢃaꢈ ꢇuꢃꢃouꢆdꢂꢆꢄꢇ aꢆd dꢅmaꢆdꢂꢆꢄ ꢀꢁ aꢀ comꢉaꢆꢂꢅꢇ  
bꢅ moꢃꢅ ꢀ ꢃaꢆꢇꢉaꢃꢅꢆꢀ abouꢀ wꢁaꢀ ꢀꢁ ꢅy do ꢀo ꢀꢁꢅ ꢅꢆvꢂꢃoꢆmꢅꢆꢀ aꢆd ꢇocꢂaꢈ acꢀꢂoꢆꢇ.  

3. Theoritical literature review  

3.1. Accounting information disclosure theory  

tꢁꢅ ꢀꢁ ꢅoꢃy of accouꢆꢀꢂꢆꢄ ꢂꢆfoꢃmaꢀꢂoꢆ dꢂꢇcꢈoꢇuꢃꢅ ꢅxꢉꢈaꢂꢆꢇ ꢀꢁ ꢅ ꢉꢃꢂꢆcꢂꢉꢈꢅꢇ aꢆd ꢃꢅaꢇoꢆꢇ foꢃ coꢆvꢅyꢂꢆꢄ fꢂꢆaꢆ-  
cꢂaꢈ aꢆd ꢆoꢆ-fꢂꢆaꢆcꢂaꢈ ꢂꢆfoꢃmaꢀꢂoꢆ by comꢉaꢆꢂꢅꢇ ꢀ o ꢂꢆꢀꢅꢃꢅꢇꢀꢅd ꢉaꢃꢀꢂꢅꢇ. tꢁꢂꢇ ꢀꢁ ꢅoꢃy aꢂmꢇ ꢀ o dꢅꢀꢅꢃmꢂꢆꢅ  
wꢁaꢀ ꢂꢆfoꢃmaꢀꢂoꢆ ꢇꢁouꢈd bꢅ dꢂꢇcꢈoꢇꢅd, ꢀo wꢁom ꢀꢁꢅ ꢂꢆfoꢃmaꢀꢂoꢆ ꢇꢁouꢈd bꢅ dꢂꢇcꢈoꢇꢅd, aꢆd ꢁow ꢀꢁꢅ ꢂꢆfoꢃ-  
maꢀꢂoꢆ ꢇꢁouꢈd bꢅ dꢂꢇcꢈoꢇꢅd. Aꢇ ꢇꢀaꢀꢅd by ꢊaꢈꢈꢅꢀꢀa (2005), ꢂꢀ ꢂꢇ ꢁ oꢉꢅd ꢀꢁaꢀ ꢀꢁ ꢅ moꢃꢅ ꢀ ꢃaꢆꢇꢉaꢃꢅꢆꢀ ꢀꢁ ꢅ ꢂꢆfoꢃ-  
maꢀꢂoꢆ ꢉꢃꢅꢇꢅꢆꢀꢅd by a comꢉaꢆy couꢉꢈꢅd wꢂꢀꢁ ꢀꢁ ꢅ ꢂꢆcꢃꢅaꢇꢂꢆꢄꢈy ꢃꢅaꢈꢂꢇꢀꢂc ꢂmꢉꢈꢅmꢅꢆꢀaꢀꢂoꢆ of ꢄood  
ꢄovꢅꢃꢆaꢆcꢅ wꢂꢈꢈ ꢂꢆcꢃꢅaꢇꢅ buꢇꢂꢆꢅꢇꢇ ꢇuccꢅꢇꢇ ꢂꢆ ꢀꢁ ꢅ buꢇꢂꢆꢅꢇꢇ woꢃꢈd oꢆ aꢆ oꢆꢄoꢂꢆꢄ baꢇꢂꢇ, ꢂꢀ caꢆ aꢈꢇo bꢅ uꢇꢅd  
ꢀo uꢆdꢅꢃꢇꢀaꢆd buꢇꢂꢆꢅꢇꢇ ꢂꢆ a comꢉaꢆy.  

Accouꢆꢀꢂꢆꢄ ꢂꢆfoꢃmaꢀꢂoꢆ dꢂꢇcꢈoꢇuꢃꢅ ꢀꢁ ꢅoꢃy ꢉꢈayꢇ aꢆ ꢂmꢉoꢃꢀaꢆꢀ ꢃoꢈꢅ ꢂꢆ ꢅꢆꢇuꢃꢂꢆꢄ ꢀꢁ aꢀ comꢉaꢆꢂꢅꢇ ꢉꢃovꢂdꢅ  
ꢃꢅꢈꢅvaꢆꢀ aꢆd ꢃꢅꢈꢂabꢈꢅ ꢂꢆfoꢃmaꢀꢂoꢆ ꢀ o ꢇꢀakꢅꢁoꢈdꢅꢃꢇ. By uꢆdꢅꢃꢇꢀaꢆdꢂꢆꢄ ꢀꢁ ꢅ ꢀꢁ ꢅoꢃꢂꢅꢇ aꢆd facꢀoꢃꢇ ꢀꢁ aꢀ ꢂꢆfꢈu-  
ꢅꢆcꢅ ꢂꢆfoꢃmaꢀꢂoꢆ dꢂꢇcꢈoꢇuꢃꢅ, ꢂꢆvꢅꢇꢀoꢃꢇ, cꢃꢅdꢂꢀoꢃꢇ, aꢆd oꢀꢁꢅꢃ ꢂꢆꢀꢅꢃꢅꢇꢀꢅd ꢉaꢃꢀꢂꢅꢇ caꢆ makꢅ moꢃꢅ ꢂꢆfoꢃmꢅd  
ꢅcoꢆomꢂc dꢅcꢂꢇꢂoꢆꢇ. Waꢈꢈacꢅ & naꢇꢅꢃ (1995) ꢇꢀaꢀꢅd ꢀꢁaꢀ fꢂꢆaꢆcꢂaꢈ dꢂꢇcꢈoꢇuꢃꢅ ꢂꢇ aꢆ abꢇꢀꢃacꢀ coꢆcꢅꢉꢀ aꢆd  
caꢆꢆoꢀ bꢅ mꢅaꢇuꢃꢅd dꢂꢃꢅcꢀꢈy. Aꢇ a ꢃꢅꢇuꢈꢀ, ꢀ o aꢇꢇꢅꢇꢇ ꢀꢁ ꢅ quaꢈꢂꢀy of dꢂꢇcꢈoꢇuꢃꢅ ꢂꢆ Fꢂꢆaꢆcꢂaꢈ rꢅꢉoꢃꢀꢇ, cꢅꢃꢀaꢂꢆ  
mꢅaꢇuꢃꢂꢆꢄ ꢂꢆꢇꢀꢃumꢅꢆꢀꢇ aꢃꢅ ꢆꢅꢅdꢅd, foꢃ ꢅxamꢉꢈꢅ aꢆ ꢂꢆdꢅx, ꢇo ꢀꢁaꢀ ꢀꢁ ꢅ dꢂꢇcꢈoꢇuꢃꢅ of a Fꢂꢆaꢆcꢂaꢈ rꢅꢉoꢃꢀ  
caꢆ bꢅ comꢉaꢃꢅd wꢂꢀꢁ ꢀꢁ ꢅ dꢂꢇcꢈoꢇuꢃꢅ of oꢀꢁꢅꢃ Fꢂꢆaꢆcꢂaꢈ rꢅꢉoꢃꢀꢇ.  

p. hArDiningsih et Al.  
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3.2. Agency theory dan signaling theory  

thꢀ lꢁꢂk ꢃhaꢃ ꢀ xꢁꢄꢃꢄ bꢀꢃwꢀꢀꢂ bꢅꢄꢁꢂꢀꢄꢄ ꢆwꢂꢀrꢄ aꢂd maꢂaꢇꢀmꢀꢂꢃ aꢄ aꢇꢀꢂꢃꢄ ꢁ ꢄ ꢀ xplaꢁꢂꢀd by aꢇꢀꢂꢈy ꢃhꢀꢆry  
aꢄ prꢁꢂꢈꢁpalꢄ (Jꢀꢂꢄꢀꢂ & Mꢀꢈklꢁꢂꢇ, 1976). thꢀ pꢀrꢄꢆꢂ whꢆ dꢁrꢀꢈꢃꢄ aꢂꢆꢃhꢀr parꢃy, ꢃhꢀ aꢇꢀꢂꢃ, ꢃꢆ haꢂdlꢀ all  
ꢃaꢄkꢄ ꢆꢂ hꢁꢄ bꢀhalf ꢁꢄ kꢂꢆwꢂ aꢄ ꢃhꢀ prꢁꢂꢈꢁpal. Aꢈꢈꢆrdꢁꢂꢇ ꢃꢆ ꢃhꢁꢄ ꢃhꢀꢆry ꢃhꢀrꢀ ꢁ ꢄ a ꢄꢀparaꢃꢁꢆꢂ bꢀꢃwꢀꢀꢂ  
aꢇꢀꢂꢃ ꢈꢆꢂꢃrꢆl, whꢁꢈh haꢄ dꢁrꢀꢈꢃ aꢈꢈꢀꢄꢄ ꢃꢆ ꢈꢆmpaꢂy daꢃa, aꢂd prꢁꢂꢈꢁpalꢄ (nꢅꢄwaꢂꢃara ꢀꢃ al., 2023).  
Maꢂaꢇꢀrꢄ aꢄ aꢇꢀꢂꢃꢄ arꢀ ꢇꢁvꢀꢂ ꢃhꢀ ꢃaꢄk ꢆf ꢈarryꢁꢂꢇ ꢆꢅꢃ ꢈꢆmpaꢂy ꢆpꢀraꢃꢁꢆꢂꢄ by ꢃhꢀ ꢆwꢂꢀr (prꢁꢂꢈꢁpal) ꢃꢆ  
ꢁꢂꢈrꢀaꢄꢀ ꢈꢆmpaꢂy valꢅꢀ ꢆr ꢄharꢀhꢆldꢀr prꢆꢄpꢀrꢁꢃy. thꢅꢄ, ꢃhꢀ ꢈꢆꢂꢃrꢁbꢅꢃꢁꢆꢂ ꢆf aꢇꢀꢂꢈy ꢃhꢀꢆry ꢁꢄ ꢃhꢀ maꢁꢂ  
ꢄꢆlꢅꢃꢁꢆꢂ ꢁ ꢂ ꢃhꢁꢄ rꢀꢄꢀarꢈh. Aparꢃ frꢆm aꢇꢀꢂꢈy ꢃhꢀꢆry, ꢃhꢁꢄ rꢀꢄꢀarꢈh alꢄꢆ ꢅꢄꢀꢄ ꢄꢁꢇꢂalꢁꢂꢇ ꢃhꢀꢆry. thꢁꢄ ꢃhꢀꢆry  
ꢈaꢂ bꢀ applꢁꢀd ꢃꢆ dꢀꢄꢈrꢁbꢀ ꢃhꢀ ꢁ mpaꢈꢃ ꢆf ꢄꢅꢄꢃaꢁꢂabꢁlꢁꢃy rꢀpꢆrꢃ dꢁꢄꢈlꢆꢄꢅrꢀ aꢂd pꢆlꢁꢃꢁꢈal ꢈꢆꢂꢂꢀꢈꢃꢁꢆꢂ pꢀrfꢆr-  
maꢂꢈꢀ ꢆꢂ ꢈꢆmpaꢂy valꢅꢀ (ꢉrayꢆꢇꢆ ꢀ ꢃ al., 2023). ꢊꢀaly & ꢉalꢀpꢅ (2001) ꢁ ꢂ ꢃhꢀꢁr rꢀꢄꢀarꢈh ꢅꢄꢀd ꢄꢁꢇꢂalꢁꢂꢇ  
ꢃhꢀꢆry ꢃꢆ ꢀ xamꢁꢂꢀ ꢈꢆmpaꢂy dꢁꢄꢈlꢆꢄꢅrꢀ  

3.3. Stakeholder theory  

Aꢈꢈꢆrdꢁꢂꢇ ꢃꢆ ꢃhꢀ ꢄꢃakꢀhꢆldꢀr hypꢆꢃhꢀꢄꢁꢄ (Frꢀꢀmaꢂ & Mꢈꢋꢀa, 2001), ꢃhꢀ ꢈꢆrpꢆraꢃꢁꢆꢂ ꢁ ꢄ aꢈꢈꢆꢅꢂꢃablꢀ ꢃꢆ  
ꢈꢀrꢃaꢁꢂ ꢇrꢆꢅpꢄ ꢆf pꢀꢆplꢀ. thꢀ ꢁ dꢀa ꢃhaꢃ bꢅꢄꢁꢂꢀꢄꢄꢀꢄ arꢀ aꢈꢈꢆꢅꢂꢃablꢀ ꢃꢆ ꢄꢃakꢀhꢆldꢀrꢄ aꢄ wꢀll aꢄ ꢄharꢀhꢆld-  
ꢀrꢄ haꢄ bꢀꢀꢂ fꢅrꢃhꢀr ꢄꢃrꢀꢂꢇꢃhꢀꢂꢀd by ꢃhꢀ rꢁꢄꢀ ꢆf ꢄꢃakꢀhꢆldꢀr ꢃhꢀꢆry aꢄ ꢃhꢀ prꢀvaꢁlꢁꢂꢇ paradꢁꢇm. cꢆmpaꢂꢁꢀꢄ  
mꢅꢄꢃ ꢀ ꢂꢇaꢇꢀ wꢁꢃh ꢄꢃakꢀhꢆldꢀrꢄ by ꢃakꢁꢂꢇ ꢁ ꢂꢃꢆ aꢈꢈꢆꢅꢂꢃ ꢃhꢀꢁr rꢀqꢅꢁrꢀmꢀꢂꢃꢄ aꢂd wꢁꢄhꢀꢄ, parꢃꢁꢈꢅlarly ꢃhꢆꢄꢀ  
ꢆf pꢀꢆplꢀ whꢆ havꢀ ꢁ ꢂflꢅꢀꢂꢈꢀ ꢆvꢀr ꢃhꢀ rꢀꢄꢆꢅrꢈꢀꢄ ꢃhaꢃ may bꢀ ꢀ mplꢆyꢀd fꢆr ꢆpꢀraꢃꢁꢆꢂal ꢆpꢀraꢃꢁꢆꢂꢄ. ꢆf  
ꢃhꢀ bꢅꢄꢁꢂꢀꢄꢄ, ꢁ ꢂꢈlꢅdꢁꢂꢇ ꢁ ꢃꢄ pꢀrꢄꢆꢂꢂꢀl, ꢃhꢀ ꢁ ꢃꢀmꢄ ꢁ ꢃ ꢄꢀllꢄ, aꢂd ꢆꢃhꢀr rꢀꢄꢆꢅrꢈꢀꢄ.  

Maꢂaꢇꢀmꢀꢂꢃ ꢆf ꢃhꢀ fꢁrm ꢃakꢀꢄ ꢄꢃakꢀhꢆldꢀr ꢇrꢆꢅpꢄ ꢁ ꢂꢃꢆ aꢈꢈꢆꢅꢂꢃ whꢀꢂ dꢀꢈꢁdꢁꢂꢇ whꢀꢃhꢀr ꢃꢆ dꢁꢄꢈlꢆꢄꢀ ꢆr  
ꢂꢆꢃ ꢃꢆ dꢁꢄꢈlꢆꢄꢀ ꢁ ꢂfꢆrmaꢃꢁꢆꢂ ꢁ ꢂ ꢈꢆrpꢆraꢃꢀ rꢀpꢆrꢃꢄ. sꢃakꢀhꢆldꢀr ꢃhꢀꢆry’ꢄ prꢁmary ꢇꢆal ꢁꢄ ꢃꢆ aꢁd fꢁrm maꢂ-  
aꢇꢀmꢀꢂꢃ ꢁ ꢂ maxꢁmꢁzꢁꢂꢇ ꢃhꢀ valꢅꢀ ꢈrꢀaꢃꢀd aꢄ a ꢈꢆꢂꢄꢀqꢅꢀꢂꢈꢀ ꢆf aꢈꢃꢁꢆꢂꢄ ꢅꢂdꢀrꢃakꢀꢂ aꢂd rꢀdꢅꢈꢁꢂꢇ pꢆꢃꢀꢂ-  
ꢃꢁal ꢄꢃakꢀhꢆldꢀr lꢆꢄꢄꢀꢄ.  

sꢆmꢀ ꢁ mpꢆrꢃaꢂꢃ ꢄꢃakꢀhꢆldꢀrꢄ whꢆ ꢈaꢂ hꢀlp ꢃhꢀ ꢈꢆmpaꢂy ꢃꢆ aꢈhꢁꢀvꢀ maxꢁmꢅm prꢆfꢁꢃ aꢂd ꢄꢅrvꢁvꢀ ꢃꢆ  
ꢃhꢁꢄ day arꢀ ꢃhꢀ ꢈꢆmmꢅꢂꢁꢃy ꢆr ꢈꢆꢂꢄꢅmꢀrꢄ. Wꢁꢃhꢆꢅꢃ ꢃhꢀ ꢈꢆmmꢅꢂꢁꢃy ꢆr ꢈꢆꢂꢄꢅmꢀrꢄ, ꢆf ꢈꢆꢅrꢄꢀ ꢃhꢀ prꢆdꢅꢈꢃꢄ  
ꢆffꢀrꢀd by ꢃhꢀ ꢈꢆmpaꢂy wꢁll ꢂꢆꢃ bꢀ ꢄꢆld, ꢈaꢅꢄꢁꢂꢇ baꢂkrꢅpꢃꢈy. sꢆꢈꢁꢀꢃy ꢆr ꢈꢆꢂꢄꢅmꢀrꢄ ꢈaꢂ bꢀ ꢄaꢁd ꢃꢆ bꢀ  
ꢃhꢀ ꢈꢆꢂꢃrꢆllꢀr ꢆf ꢃhꢀ ꢈꢆmpaꢂy. Whꢀꢂ kꢀy fꢁꢂaꢂꢈꢁal rꢀꢄꢆꢅrꢈꢀꢄ fꢆr ꢃhꢀ bꢅꢄꢁꢂꢀꢄꢄ arꢀ ꢅꢂdꢀr ꢃhꢀ haꢂdꢄ ꢆf  
ꢄꢃakꢀhꢆldꢀrꢄ, ꢃhꢀ ꢈꢆmpaꢂy wꢁll aꢈꢃ ꢁ ꢂ a way ꢃhaꢃ ꢄaꢃꢁꢄfꢁꢀꢄ ꢃhꢀ wꢁꢄhꢀꢄ ꢆf ꢄꢃakꢀhꢆldꢀrꢄ, ꢁ ꢂ ꢆrdꢀr ꢃꢆ aꢈhꢁꢀvꢀ  
maxꢁmꢅm prꢆfꢁꢃ aꢂd ꢄꢅrvꢁvꢀ ꢁ ꢂ ꢃhꢀ mꢁdꢄꢃ ꢆf ꢁꢂꢈrꢀaꢄꢁꢂꢇly fꢁꢀrꢈꢀ bꢅꢄꢁꢂꢀꢄꢄ ꢈꢆmpꢀꢃꢁꢃꢁꢆꢂ fꢆr ꢃhꢀ ꢈꢆmpaꢂy.  

thꢀ ꢃꢀꢂdꢀꢂꢈy ꢃhaꢃ ꢁ ꢄ ꢆbꢄꢀrvꢀd ꢁꢂ sꢁꢂꢇapꢆrꢀ haꢄ ꢄꢀꢀꢂ aꢂ aꢂꢂꢅal ꢁꢂꢈrꢀaꢄꢀ ꢁ ꢂ ꢃhꢀ ꢂꢅmbꢀr ꢆf bꢅꢄꢁꢂꢀꢄꢄꢀꢄ  
dꢁꢄꢈlꢆꢄꢁꢂꢇ rꢀpꢆrꢃꢄ ꢆꢂ ꢄꢅꢄꢃaꢁꢂabꢁlꢁꢃy. thꢁꢄ dꢀmꢆꢂꢄꢃraꢃꢀꢄ ꢃhaꢃ ꢃhꢀ bꢅꢄꢁꢂꢀꢄꢄ ꢁ ꢄ alrꢀady mꢆrꢀ ꢈꢆꢂꢈꢀrꢂꢀd ꢃhaꢂ  
ꢅꢄꢅal abꢆꢅꢃ ꢄꢅꢄꢃaꢁꢂabꢁlꢁꢃy ꢁꢂ ꢃhꢀ ꢀ ꢈꢆꢂꢆmꢁꢈ, ꢄꢆꢈꢁal, aꢂd ꢀꢂvꢁrꢆꢂmꢀꢂꢃal ꢄphꢀrꢀꢄ. cꢆmpaꢂꢁꢀꢄ ꢃhaꢃ prꢆvꢁdꢀ  
ꢄꢅꢄꢃaꢁꢂabꢁlꢁꢃy rꢀpꢆrꢃꢄ dꢆ ꢄꢆ ꢁ ꢂ ꢆrdꢀr ꢃꢆ dꢀmꢆꢂꢄꢃraꢃꢀ ꢃꢆ ꢄꢃakꢀhꢆldꢀrꢄ ꢃhꢀꢁr ꢈꢆmmꢁꢃmꢀꢂꢃ ꢃꢆ ꢄꢆꢈꢁal aꢂd  
ꢀꢂvꢁrꢆꢂmꢀꢂꢃal ꢈꢆꢂꢈꢀrꢂꢄ, ꢃꢆ bꢀ ꢃraꢂꢄparꢀꢂꢃ, aꢂd ꢃꢆ ꢇꢀꢃ fꢀꢀdbaꢈk ꢆꢂ hꢆw wꢀll ꢃhꢀy havꢀ haꢂdlꢀd ꢄꢃakꢀ-  
hꢆldꢀr rꢀqꢅꢀꢄꢃꢄ fꢆr ꢁꢂfꢆrmaꢃꢁꢆꢂ.  

4. Reference study evidence and hypotheses development  

4.1. The effect of disclosure of environmental performance on firm value  

thꢀ ꢀ ꢂvꢁrꢆꢂmꢀꢂꢃal aꢄpꢀꢈꢃ ꢁ ꢂ ꢃhꢀ sꢅꢄꢃaꢁꢂabꢁlꢁꢃy ꢌꢀpꢆrꢃ ꢀ xplaꢁꢂꢄ hꢆw ꢃhꢀ fꢆrm ꢆf ꢈꢆrpꢆraꢃꢀ rꢀꢄpꢆꢂꢄꢁbꢁlꢁꢃy  
ꢁꢂ ꢆvꢀrꢈꢆmꢁꢂꢇ prꢆblꢀmꢄ ꢁ ꢂ ꢃhꢀ ꢀ ꢂvꢁrꢆꢂmꢀꢂꢃ arꢆꢅꢂd ꢃhꢀ ꢈꢆmpaꢂy ꢆpꢀraꢃꢀꢄ. sꢃakꢀhꢆldꢀr ꢃhꢀꢆry dꢀꢄꢈrꢁbꢀꢄ  
ꢃꢆ whꢆm ꢃhꢀ ꢈꢆmpaꢂy ꢁꢄ rꢀꢄpꢆꢂꢄꢁblꢀ (Frꢀꢀmaꢂ & Mꢈꢋꢀa, 2001), ꢆꢂꢀ ꢆf whꢁꢈh ꢁꢄ ꢄꢃakꢀhꢆldꢀrꢄ rꢀlaꢃꢀd ꢃꢆ  
ꢃhꢀ ꢀ ꢂvꢁrꢆꢂmꢀꢂꢃ (ꢈꢆmmꢅꢂꢁꢃy, ꢀꢂvꢁrꢆꢂmꢀꢂꢃal aꢈꢃꢁvꢁꢄꢃꢄ, ꢈꢆꢂꢄꢅmꢀrꢄ). thꢁꢄ ꢂꢀꢀdꢄ ꢃꢆ bꢀ dꢁꢄꢈlꢆꢄꢀd by ꢃhꢀ  
ꢈꢆmpaꢂy aꢄ ꢁ ꢂfꢆrmaꢃꢁꢆꢂ ꢃꢆ ꢁ ꢃꢄ ꢄꢃakꢀhꢆldꢀrꢄ hꢆw ꢃhꢀ ꢈꢆmpaꢂy’ꢄ rꢀꢄpꢆꢂꢄꢁbꢁlꢁꢃy ꢁꢂ ꢆvꢀrꢈꢆmꢁꢂꢇ ꢀ ꢂvꢁrꢆꢂmꢀꢂ-  
ꢃal prꢆblꢀmꢄ arꢆꢅꢂd ꢃhꢀ ꢈꢆmpaꢂy ꢆpꢀraꢃꢀꢄ. cꢆmpaꢂꢁꢀꢄ ꢃhaꢃ ꢉꢅblꢁꢈꢁzꢁꢂꢇ ꢃhꢀ ꢈꢆmpaꢂy’ꢄ ꢀ ꢂvꢁrꢆꢂmꢀꢂꢃal  
pꢀrfꢆrmaꢂꢈꢀ ꢈaꢂ ꢀ ꢂhaꢂꢈꢀ ꢁ ꢃꢄ ꢄꢃaꢂdꢁꢂꢇ ꢁ ꢂ ꢃhꢀ ꢈꢆmmꢅꢂꢁꢃy. A pꢆꢄꢁꢃꢁvꢀ rꢀpꢅꢃaꢃꢁꢆꢂ ꢁ ꢂ ꢃhꢀ ꢈꢆmmꢅꢂꢁꢃy wꢁll  
prꢆvꢁdꢀ ꢃhꢀ bꢅꢄꢁꢂꢀꢄꢄ a ꢈꢆmpꢀꢃꢁꢃꢁvꢀ ꢀ dꢇꢀ. thꢀ ꢀ ꢂvꢁrꢆꢂmꢀꢂꢃal pꢀrfꢆrmaꢂꢈꢀ ꢄꢅꢄꢃaꢁꢂabꢁlꢁꢃy rꢀpꢆrꢃ ꢄhꢆwꢄ  
ꢃhaꢃ ꢄꢃakꢀhꢆldꢀrꢄ fꢀꢀl ꢃhꢀ ꢂꢀꢀd fꢆr ꢁꢂfꢆrmaꢃꢁꢆꢂ ꢆꢂ hꢆw ꢃhꢀ ꢈꢆmpaꢂy dꢀalꢄ wꢁꢃh ꢃhꢀ ꢀ ꢂvꢁrꢆꢂmꢀꢂꢃ ꢃhaꢃ  
haꢄ aꢂ ꢁ mpaꢈꢃ ꢆꢂ ꢃhꢀ ꢄꢅrrꢆꢅꢂdꢁꢂꢇ ꢈꢆmmꢅꢂꢁꢃy, ꢁꢂꢈlꢅdꢁꢂꢇ rꢀꢈyꢈlꢁꢂꢇ ꢃhꢀ ꢇꢀꢂꢀraꢃꢀd waꢄꢃꢀ. ꢉꢅmlꢀꢀ ꢀ ꢃ al.  
(2015) aꢂd iqbal ꢀꢃ al. (2019) ꢄhꢆw ꢃhaꢃ ꢃhꢀ dꢁꢄꢈlꢆꢄꢅrꢀ ꢆf ꢀꢂvꢁrꢆꢂmꢀꢂꢃal dꢁmꢀꢂꢄꢁꢆꢂꢄ haꢄ aꢂ ꢀ ffꢀꢈꢃ ꢆꢂ fꢁrm  
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vaꢀuꢁ. eꢂvꢃꢄoꢂmꢁꢂꢅaꢀ dꢃꢆcꢀoꢆuꢄꢁꢆ madꢁ by ꢅꢇꢁ comꢈaꢂy wꢃꢀꢀ ꢉꢃvꢁ a ꢈoꢆꢃꢅꢃvꢁ ꢆꢃꢉꢂaꢀ ꢅo ꢃꢂvꢁꢆꢅoꢄꢆ wꢇꢁꢄꢁ ꢅꢇꢁ  
comꢈaꢂy ꢇaꢆ caꢄꢄꢃꢁd ouꢅ ꢁ ꢂvꢃꢄoꢂmꢁꢂꢅaꢀ ꢈꢁꢄfoꢄmaꢂcꢁ wꢁꢀꢀ aꢂd ꢇaꢆ aꢂ advaꢂꢅaꢉꢁouꢆ ꢁ ffꢁcꢅ oꢂ ꢅꢇꢁ com-  
ꢈaꢂy’ꢆ woꢄꢅꢇ.  

h : eꢂvꢃꢄoꢂmꢁꢂꢅaꢀ ꢈꢁꢄfoꢄmaꢂcꢁ dꢃꢆcꢀoꢆuꢄꢁ ꢁ ꢂꢇaꢂcꢁꢆ ꢅꢇꢁ vaꢀuꢁ of a comꢈaꢂy.  1

4.2. The effect of disclosure of social performance on firm value  

tꢇꢁ ꢅꢁꢄm ‘ꢆocꢃaꢀ ꢈꢁꢄfoꢄmaꢂcꢁ’ ꢄꢁfꢁꢄꢆ ꢅo ꢈꢁꢄfoꢄmaꢂcꢁ facꢁꢅꢆ ꢃꢂcꢀudꢃꢂꢉ ꢆocꢃꢁꢅy, baꢆꢃc ꢇumaꢂ fꢄꢁꢁdomꢆ aꢂd  
coꢂꢆꢁquꢁꢂꢅ commodꢃꢅꢃꢁꢆ. sꢅakꢁꢇoꢀdꢁꢄ oꢈꢃꢂꢃoꢂꢆ of ꢅꢇꢁ comꢈaꢂy’ꢆ ꢇaꢂdꢀꢃꢂꢉ of ꢅꢇꢁ ꢀ ocaꢀ ꢇumaꢂ ꢄꢁꢆouꢄcꢁꢆ  
wꢃꢀꢀ cꢇaꢂꢉꢁ aꢆ a ꢄꢁꢆuꢀꢅ of ꢅꢇꢁ ꢆuꢆꢅaꢃꢂabꢃꢀꢃꢅy ꢄꢁꢈoꢄꢅ’ꢆ dꢃꢆcꢀoꢆuꢄꢁ of ꢅꢇꢁ ꢆocꢃaꢀ ꢈꢁꢄfoꢄmaꢂcꢁ comꢈoꢂꢁꢂꢅꢆ.  
Buꢆꢃꢂꢁꢆꢆꢁꢆ ꢂꢁꢁd ꢅꢄuꢆꢅwoꢄꢅꢇy, comꢈꢁꢅꢃꢅꢃvꢁ, ꢃꢂꢂovaꢅꢃvꢁ, aꢂd ꢁffꢃcꢃꢁꢂꢅ ꢇumaꢂ ꢄꢁꢆouꢄcꢁꢆ ꢅo coꢂducꢅ ꢅꢇꢁꢃꢄ  
oꢈꢁꢄaꢅꢃoꢂꢆ. tꢇꢁ coꢄꢈoꢄaꢅꢃoꢂ uꢆꢁꢆ ꢅꢇꢁ dꢃꢆcꢀoꢆuꢄꢁ of ꢃꢅꢆ ꢆocꢃaꢀ ꢈꢁꢄfoꢄmaꢂcꢁ ꢅo ꢁꢂꢅꢃcꢁ ꢆꢅakꢁꢇoꢀdꢁꢄꢆ ꢅo woꢄk  
wꢃꢅꢇ ꢃꢅ. iꢂ oꢄdꢁꢄ ꢅo maꢂaꢉꢁ ꢅꢇꢁ fꢃꢄm’ꢆ aꢆꢆꢁꢅꢆ, ꢅꢇꢁ oꢄꢉaꢂꢃzaꢅꢃoꢂ ꢄꢁquꢃꢄꢁꢆ ꢅꢄuꢆꢅwoꢄꢅꢇy, comꢈꢁꢅꢃꢅꢃvꢁ, ꢃꢂꢂova-  
ꢅꢃvꢁ, aꢂd ꢁffꢁcꢅꢃvꢁ ꢇumaꢂ ꢄꢁꢆouꢄcꢁꢆ oꢂ ꢅꢇꢁ oꢂꢁ ꢇaꢂd, aꢂd ꢆꢅakꢁꢇoꢀdꢁꢄꢆ’ wꢁꢀfaꢄꢁ oꢂ ꢅꢇꢁ oꢅꢇꢁꢄ. tꢇꢁ buꢆꢃ-  
ꢂꢁꢆꢆ aꢂꢅꢃcꢃꢈaꢅꢁꢆ ꢅꢇaꢅ ꢃꢅꢆ aꢆꢆꢁꢅꢆ wꢃꢀꢀ yꢃꢁꢀd ꢇꢃꢉꢇ ꢈꢄoducꢅꢃoꢂ fꢄom ꢃꢅꢆ ꢈꢁoꢈꢀꢁ ꢄꢁꢆouꢄcꢁꢆ, aꢂd ꢃꢂ ꢁ xcꢇaꢂꢉꢁ, ꢃꢅ  
wꢃꢀꢀ ꢈay commꢁꢂꢆuꢄaꢅꢁ waꢉꢁꢆ. Accoꢄdꢃꢂꢉ ꢅo ꢄꢁꢆꢁaꢄcꢇ fꢃꢂdꢃꢂꢉꢆ by raꢃꢆ ꢁ ꢅ aꢀ. (2020), tꢇꢁ ꢃmꢈacꢅ of coꢄꢈo-  
ꢄaꢅꢁ ꢆocꢃaꢀ ꢄꢁꢆꢈoꢂꢆꢃbꢃꢀꢃꢅy oꢂ ꢃꢂcꢄꢁaꢆꢃꢂꢉ fꢃꢄm vaꢀuꢁ.  

h : tꢇꢁ vaꢀuꢁ of ꢅꢇꢁ comꢈaꢂy ꢃꢆ ꢈoꢆꢃꢅꢃvꢁꢀy ꢃmꢈacꢅꢁd by ꢆocꢃaꢀ ꢈꢁꢄfoꢄmaꢂcꢁ dꢃꢆcꢀoꢆuꢄꢁ.  2

4.3. The influence of disclosure of governance capabilities on corporate value  

ꢊoꢄꢈoꢄaꢅꢁ ꢉovꢁꢄꢂaꢂcꢁ (ꢊg) ꢃꢆ a ꢆꢅꢄucꢅuꢄꢁ cꢄꢁaꢅꢁd ꢅo ꢈꢄofꢁꢆꢆꢃoꢂaꢀꢀy ꢉuꢃdꢁ a comꢈaꢂy’ꢆ maꢂaꢉꢁmꢁꢂꢅ baꢆꢁd  
oꢂ ꢅꢇꢁ vaꢀuꢁꢆ of oꢈꢁꢂꢂꢁꢆꢆ, ꢄꢁꢆꢈoꢂꢆꢃbꢃꢀꢃꢅy, accouꢂꢅabꢃꢀꢃꢅy, ꢃꢂdꢁꢈꢁꢂdꢁꢂcꢁ, juꢆꢅꢃcꢁ, aꢂd ꢁquaꢀꢃꢅy. Aꢂ ꢁ ffꢁcꢅꢃvꢁ  
ꢊg ꢃmꢈꢀꢁmꢁꢂꢅaꢅꢃoꢂ wꢃꢀꢀ ꢉuꢃdꢁ ꢁ ꢅꢇꢃcaꢀ coꢄꢈoꢄaꢅꢁ coꢂducꢅ, aꢆꢆuꢄꢃꢂꢉ ꢅꢇꢁ maꢂaꢉꢁmꢁꢂꢅ of a ꢆuꢈꢈoꢄꢅꢃvꢁ aꢂd  
ꢁꢂcouꢄaꢉꢃꢂꢉ woꢄk ꢁꢂvꢃꢄoꢂmꢁꢂꢅ, bꢁꢃꢂꢉ accouꢂꢅabꢀꢁ ꢅo ꢅꢇꢁ maꢄkꢁꢅ aꢂd commuꢂꢃꢅy, aꢆ wꢁꢀꢀ aꢆ dꢁꢀꢃvꢁꢄꢃꢂꢉ  
a ꢇꢁaꢀꢅꢇy aꢂd ꢆuꢆꢅaꢃꢂabꢀꢁ fꢃꢂaꢂcꢃaꢀ ꢈꢁꢄfoꢄmaꢂcꢁ. ꢋꢂꢁ of ꢅꢇꢁ ꢊg ꢄoꢀꢁꢆ caꢄꢄꢃꢁd ouꢅ by ꢃꢂdꢁꢈꢁꢂdꢁꢂꢅ com-  
mꢃꢆꢆꢃoꢂꢁꢄꢆ aꢆ ꢈaꢄꢅꢃꢁꢆ wꢇo aꢄꢁ ꢂoꢅ coꢂꢂꢁcꢅꢁd wꢃꢅꢇ ꢅꢇꢁ dꢃꢄꢁcꢅoꢄꢆ oꢄ comꢈaꢂy owꢂꢁꢄꢆ, wꢇo do ꢂoꢅ ꢇavꢁ  

fuꢂcꢅꢃoꢂ aꢆ aꢂ ꢃꢂꢅꢁꢄꢂaꢀ audꢃꢅꢃꢂꢉ body foꢄ ꢅꢇꢁ ꢃmꢈꢀꢁmꢁꢂꢅaꢅꢃoꢂ of accouꢂꢅꢃꢂꢉ ꢄꢁcoꢄdꢆ aꢂd ꢄꢁꢈoꢄꢅꢃꢂꢉ foꢀ-  
ꢀowꢆ aꢈꢈꢀꢃcabꢀꢁ accouꢂꢅꢃꢂꢉ ꢆꢅaꢂdaꢄdꢆ aꢂd ꢈꢄꢁvꢁꢂꢅꢆ cꢁꢄꢅaꢃꢂ ꢈaꢄꢅꢃꢁꢆ fꢄom commꢃꢅꢅꢃꢂꢉ fꢄauduꢀꢁꢂꢅ fꢃꢂaꢂcꢃaꢀ  

ꢅꢄuꢁ fꢃꢂaꢂcꢃaꢀ ꢈoꢆꢃꢅꢃoꢂ.  
A coꢂdꢃꢅꢃoꢂ kꢂowꢂ aꢆ maꢂaꢉꢁꢄꢃaꢀ owꢂꢁꢄꢆꢇꢃꢈ occuꢄꢆ wꢇꢁꢂ ꢅꢇꢁ maꢂaꢉꢁmꢁꢂꢅ aꢀꢆo ꢇoꢀdꢆ comꢈaꢂy ꢆꢅock,  

oꢄ ꢃꢂ oꢅꢇꢁꢄ woꢄdꢆ, wꢇꢁꢂ ꢅꢇꢁ maꢂaꢉꢁꢄ ꢃꢆ a ꢆꢅakꢁꢇoꢀdꢁꢄ ꢃꢂ ꢅꢇꢁ buꢆꢃꢂꢁꢆꢆ. tꢇꢁ facꢅ ꢅꢇaꢅ a ꢆꢃꢉꢂꢃfꢃcaꢂꢅ ꢈꢁꢄ-  
cꢁꢂꢅaꢉꢁ of ꢅꢇꢁ comꢈaꢂy’ꢆ ꢆꢇaꢄꢁꢆ aꢄꢁ ꢇꢁꢀd by maꢂaꢉꢁꢄꢆ ꢃꢂdꢃcaꢅꢁꢆ ꢅꢇꢃꢆ ꢈꢄꢁdꢃcamꢁꢂꢅ. Mꢁaꢂwꢇꢃꢀꢁ, ꢃꢂꢆꢅꢃꢅu-  
ꢅꢃoꢂaꢀ owꢂꢁꢄꢆꢇꢃꢈ ꢃꢆ ꢆꢇaꢄꢁ owꢂꢁꢄꢆꢇꢃꢈ by oꢅꢇꢁꢄ ꢃꢂꢆꢅꢃꢅuꢅꢃoꢂꢆ. tꢇꢁ moꢄꢁ ꢃꢂꢆꢅꢃꢅuꢅꢃoꢂaꢀ owꢂꢁꢄꢆꢇꢃꢈ ꢅꢇꢁꢄꢁ ꢃꢆ (aꢅ  
ꢀꢁaꢆꢅ 10% of ꢅꢇꢁ comꢈaꢂy’ꢆ ꢅoꢅaꢀ ꢆꢇaꢄꢁꢆ), ꢅꢇꢁ moꢄꢁ ꢁ xꢅꢁꢄꢂaꢀ ovꢁꢄꢆꢃꢉꢇꢅ aꢂd coꢂꢅꢄoꢀ ꢅꢇꢁꢄꢁ ꢃꢆ ꢅo ꢄꢁꢃꢂ ꢃꢂ ꢅꢇꢁ  
oꢈꢈoꢄꢅuꢂꢃꢆꢅꢃc coꢂducꢅ of maꢂaꢉꢁmꢁꢂꢅ. tꢇꢁ ꢁ xꢃꢆꢅꢁꢂcꢁ of ꢊg caꢂ ovꢁꢄcomꢁ ꢈꢄobꢀꢁmꢆ oꢄ ꢀ ꢃmꢃꢅ maꢂaꢉꢁ-  
mꢁꢂꢅ oꢈꢈoꢄꢅuꢂꢃꢅꢃꢁꢆ ꢅꢇaꢅ ꢀꢁ ad ꢅo oꢈꢈoꢄꢅuꢂꢃꢆꢅꢃc bꢁꢇavꢃoꢄ. tꢇꢁ comꢈaꢂy ꢆꢅꢄꢃvꢁꢆ ꢆo ꢅꢇaꢅ ꢅꢇꢁ ꢁ xꢃꢆꢅꢃꢂꢉ ꢃꢂfoꢄ-  
maꢅꢃoꢂ caꢂ bꢁ dꢃꢆꢅꢄꢃbuꢅꢁd ꢁvꢁꢂꢀy aꢂd coꢂvꢁyꢁd ꢅo ꢈaꢄꢅꢃꢁꢆ wꢃꢅꢇ aꢂ ꢃꢂꢅꢁꢄꢁꢆꢅ ꢃꢂ ꢅꢇꢁ comꢈaꢂy ꢅꢇꢄouꢉꢇ aꢂ  
ꢁffꢁcꢅꢃvꢁ ꢆyꢆꢅꢁm of coꢄꢈoꢄaꢅꢁ ꢉovꢁꢄꢂaꢂcꢁ. Aꢂ ꢃꢂdꢁꢈꢁꢂdꢁꢂꢅ audꢃꢅ commꢃꢅꢅꢁꢁ, maꢂaꢉꢁꢄꢃaꢀ owꢂꢁꢄꢆꢇꢃꢈ, aꢂd  
aꢂ ꢃꢂdꢁꢈꢁꢂdꢁꢂꢅ boaꢄd of commꢃꢆꢆꢃoꢂꢁꢄꢆ ꢃꢆ a ꢆꢅꢁꢈ foꢄ ꢅꢇꢁ comꢈaꢂy ꢃꢂ ꢃmꢈꢀꢁmꢁꢂꢅꢃꢂꢉ coꢄꢈoꢄaꢅꢁ ꢉovꢁꢄ-  
ꢂaꢂcꢁ. ꢊomꢈaꢂꢃꢁꢆ ꢅꢇaꢅ caꢄꢄy ouꢅ ꢉovꢁꢄꢂaꢂcꢁ acꢅꢃvꢃꢅꢃꢁꢆ aꢄꢁ coꢂꢆꢃdꢁꢄꢁd comꢈaꢂꢃꢁꢆ ꢅꢇaꢅ ꢈꢄovꢃdꢁ adꢁquaꢅꢁ  
ꢈꢄoꢅꢁcꢅꢃoꢂ aꢂd ꢅꢄaꢂꢆꢈaꢄꢁꢂcy ꢅo ꢃꢂvꢁꢆꢅoꢄꢆ, ꢅꢇꢃꢆ wꢃꢀꢀ makꢁ ꢅꢇꢁ ꢆꢇaꢄꢁ ꢈꢄꢃcꢁ ꢄꢁfꢀꢁcꢅꢁd ꢃꢂcꢄꢁaꢆꢁ ꢆo ꢅꢇꢁ fꢃꢄm  
vaꢀuꢁ wꢃꢀꢀ aꢀꢆo ꢃꢂcꢄꢁaꢆꢁ. ꢊoꢄꢈoꢄaꢅꢁ ꢉovꢁꢄꢂaꢂcꢁ ꢄꢁꢆꢁaꢄcꢇ oꢂ fꢃꢄm vaꢀuꢁ waꢆ fouꢂd by Jaꢀꢀo ꢁꢅ aꢀ. (2017),  
goꢆaꢀ ꢁ ꢅ aꢀ. (2018) aꢂd tuꢂꢈoꢄꢂcꢇaꢃ & hꢁꢂꢆawaꢂꢉ (2018) fouꢂd ꢅꢇaꢅ ꢉovꢁꢄꢂaꢂcꢁ ꢇaꢆ aꢂ ꢃmꢈacꢅ oꢂ fꢃꢄm  
vaꢀuꢁ. iꢂ ꢀ ꢃꢉꢇꢅ of ꢅꢇꢁ fꢃꢂdꢃꢂꢉꢆ of ꢅꢇꢁ ꢁ aꢄꢀꢃꢁꢄ ꢆꢅudy, ꢅꢇꢁ ꢇyꢈoꢅꢇꢁꢆꢁꢆ ꢃꢂ ꢅꢇꢃꢆ ꢆꢅudy wꢁꢄꢁ foꢄmuꢀaꢅꢁd aꢆ  
foꢀꢀowꢆ:  

h : Dꢃꢆcꢀoꢆuꢄꢁ of ꢉovꢁꢄꢂaꢂcꢁ ꢈꢁꢄfoꢄmaꢂcꢁ ꢇaꢆ a ꢈoꢆꢃꢅꢃvꢁ ꢁ ffꢁcꢅ oꢂ fiꢄm vaꢀuꢁ  3

p. hArDiningsih et Al.  

aꢂ ꢃꢂꢅꢁꢄꢁꢆꢅ ꢃꢂ ꢅꢇꢁ comꢈaꢂy caꢂ moꢄꢁ ꢁ aꢆꢃꢀy caꢄꢄy ouꢅ ꢅꢇꢁꢃꢄ duꢅꢃꢁꢆ ꢅo ꢆuꢈꢁꢄvꢃꢆꢁ. tꢇꢁ audꢃꢅ commꢃꢅꢅꢁꢁ’ꢆ  

ꢆꢅaꢅꢁmꢁꢂꢅꢆ, ꢄꢁꢆuꢀꢅꢃꢂꢉ ꢃꢂ ꢅꢇꢁ ꢈꢄꢁꢆꢁꢂꢅaꢅꢃoꢂ of quaꢀꢃꢅy moꢂꢁꢅaꢄy ꢆꢅaꢅꢁmꢁꢂꢅꢆ aꢂd ꢆꢇowꢃꢂꢉ ꢅꢇꢁ comꢈaꢂy’ꢆ  
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4.4. The influence of political connection on firm value  

cꢀmpaꢁꢂꢃꢄ ꢅlaꢄꢄꢂfꢂꢃd aꢄ pꢀlꢂꢆꢂꢅally ꢅꢀꢁꢁꢃꢅꢆꢃd dꢀ ꢄꢀ bꢃꢅaꢇꢄꢃ ꢆhꢃy havꢃ ꢄꢀmꢃ ꢄꢀrꢆ ꢀ f rꢃlaꢆꢂꢀꢁꢄhꢂp wꢂꢆh  
pꢀlꢂꢆꢂꢅꢂaꢁꢄ. thrꢀꢇꢈh lꢃꢈꢂꢄlaꢆꢂꢀꢁ, pꢀlꢂꢅꢂꢃꢄ, aꢁd ꢆhꢃꢂr ꢃxꢃꢅꢇꢆꢂꢀꢁ, pꢀlꢂꢆꢂꢅꢂaꢁꢄ—ꢂꢁ ꢆhꢂꢄ ꢅaꢄꢃ, ꢆhꢃ ꢈꢀvꢃrꢁmꢃꢁꢆ—  
havꢃ a ꢄay ꢂꢁ dꢃꢅꢂdꢂꢁꢈ ꢆhꢃ ꢃxꢆꢃꢁꢆ ꢀ f ꢂꢁvꢃꢄꢆꢀr prꢀꢆꢃꢅꢆꢂꢀꢁ, fꢀllꢀwꢃd by ꢂꢁꢆꢃrꢃꢄꢆ ꢈrꢀꢇpꢄ. eꢁꢆrꢃprꢃꢁꢃꢇrꢄ,  
ꢂꢁꢄꢆꢂꢆꢇꢆꢂꢀꢁal ꢂꢁvꢃꢄꢆꢀrꢄ, aꢁd ꢅꢀrpꢀraꢆꢃ ꢂꢁꢄꢂdꢃrꢄ wꢂll wꢀrk ꢆꢀ ꢂꢁflꢇꢃꢁꢅꢃ lawmakꢃrꢄ ꢆꢀ prꢀvꢂdꢃ ꢆhꢃ rꢂꢈhꢆ  
dꢃꢈrꢃꢃ ꢀ f prꢀꢆꢃꢅꢆꢂꢀꢁ.  

cꢀrpꢀraꢆꢃ ꢂꢁꢄꢂdꢃr ꢈrꢀꢇpꢄ ꢅaꢁ ꢇꢄꢃ ꢅꢀmpaꢁy aꢄꢄꢃꢆꢄ ꢆꢀ ꢅꢀvꢃr ꢆhꢃ ꢅꢀꢄꢆꢄ ꢀ f lꢀbbyꢂꢁꢈ pꢀlꢂꢆꢂꢅꢂaꢁꢄ, whꢂlꢃ  
ꢀꢆhꢃr ꢂꢁꢆꢃrꢃꢄꢆ ꢈrꢀꢇpꢄ ꢁ ꢃꢃd ꢆꢀ bꢃar ꢆhꢃ ꢅꢀꢄꢆꢄ ꢀ f lꢀbbyꢂꢁꢈ dꢂrꢃꢅꢆly. if pꢀlꢂꢆꢂꢅal ꢅꢀꢁꢁꢃꢅꢆꢂꢀꢁꢄ arꢃ ꢄꢇꢅꢅꢃꢄꢄfꢇl  
ꢂꢁ rꢃdꢇꢅꢂꢁꢈ ꢇꢁjꢇꢄꢆ ꢃꢅꢀꢁꢀmꢂꢅ rꢃꢁꢆꢄ ꢆhaꢆ arꢃ lꢃvꢂꢃd aꢈaꢂꢁꢄꢆ rꢂval bꢇꢄꢂꢁꢃꢄꢄꢃꢄ aꢁd ꢅꢇꢄꢆꢀmꢃrꢄ, ꢆhꢂꢄ mꢂꢈhꢆ  
bꢀꢀꢄꢆ ꢆhꢃ ꢅꢀmpaꢁy’ꢄ wꢀrꢆh (Faꢅꢅꢂꢀ, 2006). ꢉꢀwꢃvꢃr, ꢂf pꢀlꢂꢆꢂꢅꢂaꢁꢄ aꢁd maꢁaꢈꢃrꢄ aꢄꢄꢀꢅꢂaꢆꢃd wꢂꢆh ꢆhꢀꢄꢃ  
pꢀlꢂꢆꢂꢅꢂaꢁꢄ ꢃaꢆ all ꢀr ꢆhꢃ majꢀrꢂꢆy ꢀf ꢆhꢃ ꢅꢀmpaꢁy’ꢄ valꢇꢃ, ꢄharꢃhꢀldꢃrꢄ wꢂll ꢀꢁly rꢃꢅꢃꢂvꢃ a ꢄmall pꢀrꢆꢂꢀꢁ  
ꢀf ꢆhꢃ valꢇꢃ ꢆhaꢆ ꢂꢄ ꢄꢆꢂll aꢅꢅꢃꢄꢄꢂblꢃ. ꢊꢃꢄꢃarꢅh ꢅꢀꢁdꢇꢅꢆꢃd by Maalꢀꢇl ꢃꢆ al. (2018) fꢀꢇꢁd ꢆhaꢆ pꢀlꢂꢆꢂꢅal ꢆꢂꢃꢄ  
ꢂꢁꢅrꢃaꢄꢃ ꢆhꢃ wꢀrꢆh ꢀf a ꢅꢀmpaꢁy. Baꢄꢃd ꢀꢁ ꢆhꢃꢄꢃ arꢈꢇmꢃꢁꢆꢄ, ꢆhꢃ hypꢀꢆhꢃꢄꢃꢄ ꢂꢁ ꢆhꢂꢄ ꢄꢆꢇdy arꢃ aꢄ  
fꢀllꢀwꢄ:  

ꢉ : ꢋꢀlꢂꢆꢂꢅal cꢀꢁꢁꢃꢅꢆꢂꢀꢁ haꢄ a pꢀꢄꢂꢆꢂvꢃ ꢂmpaꢅꢆ ꢀꢁ  ꢅꢀmpaꢁy valꢇꢃ  4

5. Research desaign  

5.1. Sample and data collection  

thꢃ rꢃꢄꢃarꢅh ꢄamplꢃ waꢄ ꢅꢀllꢃꢅꢆꢃd frꢀm maꢁꢇfaꢅꢆꢇrꢂꢁꢈ ꢅꢀmpaꢁꢂꢃꢄ ꢂꢁ ꢆhꢃ ꢂꢁdꢇꢄꢆrꢂal ꢄꢃꢅꢆꢀr lꢂꢄꢆꢃd ꢀꢁ ꢆhꢃ  
sꢂꢁꢈapꢀrꢃ sꢆꢀꢅk exꢅhaꢁꢈꢃ bꢃꢆwꢃꢃꢁ 2018 aꢁd 2020 wꢂꢆh pꢇrpꢀꢄꢂvꢃ ꢄamplꢂꢁꢈ waꢄ ꢆhꢃ mꢃꢆhꢀd ꢃmplꢀyꢃd  
fꢀr ꢄamplꢃ ꢄꢃlꢃꢅꢆꢂꢀꢁ. Wꢃ havꢃ ꢀ bꢄꢃrvaꢆꢂꢀꢁꢄ ꢀ f 87 maꢁꢇfaꢅꢆꢇrꢂꢁꢈ bꢇꢄꢂꢁꢃꢄꢄꢃꢄ ꢅꢀꢁdꢇꢅꢆꢃd ꢀvꢃr a ꢆhrꢃꢃ  
yꢃar pꢃrꢂꢀd frꢀm 689 maꢁꢇfaꢅꢆꢇrꢂꢁꢈ ꢅꢀmpaꢁꢂꢃꢄ afꢆꢃr fꢂlꢆꢃrꢂꢁꢈ ꢀ ꢇꢆ daꢆa ꢆhaꢆ ꢂꢄ ꢁꢀ ꢆ rꢃꢈꢂꢄꢆꢃrꢃd aꢁd mꢃꢃꢆꢄ  
ꢆhꢃ rꢃqꢇꢂrꢃmꢃꢁꢆꢄ. thꢃ prꢂmary ꢄꢀꢇrꢅꢃ ꢀ f ꢄꢃꢅꢀꢁdary daꢆa fꢀr ꢃꢁvꢂrꢀꢁmꢃꢁꢆal, ꢄꢀꢅꢂal, ꢈꢀvꢃrꢁaꢁꢅꢃ, aꢁd  
fꢂrm valꢇꢃ dꢂꢄꢅlꢀꢄꢇrꢃꢄ waꢄ ꢆhꢃ aꢁꢁꢇal rꢃpꢀrꢆꢄ ꢀ f ꢅꢀrpꢀraꢆꢂꢀꢁꢄ rꢃꢈꢂꢄꢆꢃrꢃd ꢀꢁ ꢆhꢃ sꢂꢁꢈapꢀrꢃ sꢆꢀꢅk  
exꢅhaꢁꢈꢃ.  

sꢃꢅꢀꢁdary daꢆa ꢂꢁfꢀrmaꢆꢂꢀꢁ ꢂꢁ ꢆhꢂꢄ rꢃꢄꢃarꢅh ꢂꢁꢅlꢇdꢃꢄ ꢄꢇꢄꢆaꢂꢁabꢂlꢂꢆy rꢃpꢀrꢆꢄ, ꢅꢀmpaꢁy aꢁꢁꢇal rꢃpꢀrꢆꢄ,  
aꢁd fꢂꢁaꢁꢅꢂal pꢃrfꢀrmaꢁꢅꢃ ꢀ f ꢅꢀmpaꢁꢂꢃꢄ lꢂꢄꢆꢃd ꢀꢁ ꢆhꢃ sꢂꢁꢈapꢀrꢃ exꢅhaꢁꢈꢃ (sgX). thꢂꢄ daꢆa ꢅaꢁ bꢃ  
aꢅꢅꢃꢄꢄꢃd aꢁd ꢀbꢆaꢂꢁꢃd ꢀpꢃꢁly ꢆhrꢀꢇꢈh Blꢀꢀmbꢃrꢈ ꢄꢃrvꢂꢅꢃꢄ, ꢄꢀ ꢆhꢃ daꢆa ꢅꢀmꢃꢄ frꢀm a plaꢆfꢀrm ꢆhaꢆ ꢂꢄ  
pꢇblꢂꢅly avaꢂlablꢃ aꢁd haꢄ bꢃꢃꢁ pꢇblꢂꢄhꢃd. thꢃrꢃfꢀrꢃ ꢁꢀ  fꢇrꢆhꢃr pꢃrmꢂꢄꢄꢂꢀꢁ ꢂꢄ rꢃqꢇꢂrꢃd fꢀr ꢂꢆꢄ ꢇꢄꢃ ꢂꢁ  
rꢃꢄꢃarꢅh ꢃffꢀrꢆꢄ. thꢃ ꢄamplꢃ ꢄꢃlꢃꢅꢆꢂꢀꢁ prꢀꢅꢃꢄꢄ ꢂꢄ ꢄhꢀwꢁ ꢂꢁ tablꢃ 1 bꢃlꢀw.  

5.2. Operational and variable measurement  

Fꢂrm valꢇꢃ ꢂꢄ ꢆhꢃ ꢄꢆꢇdy’ꢄ dꢃpꢃꢁdꢃꢁꢆ varꢂablꢃ. Fꢂrm valꢇꢃ ꢂꢄ a ꢈaꢇꢈꢃ ꢀ f hꢀw wꢃll maꢁaꢈꢃmꢃꢁꢆ haꢄ pꢃr-  
fꢀrmꢃd ꢂꢁ prꢃvꢂꢀꢇꢄ ꢀ pꢃraꢆꢂꢀꢁꢄ aꢁd hꢀw lꢂkꢃly ꢆhꢃy arꢃ ꢆꢀ pꢃrꢄꢇadꢃ ꢄharꢃhꢀldꢃrꢄ ꢂꢁ ꢆhꢃ fꢇꢆꢇrꢃ. thꢃ mꢃa-  
ꢄꢇrꢃmꢃꢁꢆ ꢀ f fꢂrm valꢇꢃ ꢇꢄꢃꢄ ꢆhꢃ tꢀbꢂꢁ’Q prꢀxy (ꢋrayꢀꢈꢀ ꢃꢆ al., 2023). thꢃ rꢃꢄꢃarꢅh’ꢄ ꢂꢁdꢃpꢃꢁdꢃꢁꢆ varꢂablꢃꢄ  
ꢂꢁꢅlꢇdꢃ ꢆhꢃ ꢃꢁvꢂrꢀꢁmꢃꢁꢆal dꢂꢄꢅlꢀꢄꢇrꢃ, ꢄꢀꢅꢂal dꢂꢄꢅlꢀꢄꢇrꢃ, aꢁd ꢈꢀvꢃrꢁaꢁꢅꢃ dꢂꢄꢅlꢀꢄꢇrꢃ (esg). iꢁfꢀrmaꢆꢂꢀꢁ  
abꢀꢇꢆ ꢆhꢃ ꢃffꢃꢅꢆꢄ ꢀ f ꢆhꢃ ꢅꢀmpaꢁy’ꢄ paꢄꢆ, prꢃꢄꢃꢁꢆ, aꢁd fꢇꢆꢇrꢃ ꢃꢁvꢂrꢀꢁmꢃꢁꢆal maꢁaꢈꢃmꢃꢁꢆ ꢂꢁꢂꢆꢂaꢆꢂvꢃꢄ ꢂꢄ  
kꢁꢀwꢁ aꢄ ꢃꢁvꢂrꢀꢁmꢃꢁꢆal dꢂꢄꢅlꢀꢄꢇrꢃ (campbꢃll, 2004). sꢀꢅꢂal dꢂꢄꢅlꢀꢄꢇrꢃ ꢂꢄ a prꢀꢅꢃꢄꢄ ꢇꢄꢃd by ꢅꢀmpaꢁꢂꢃꢄ  
ꢆꢀ dꢂꢄꢅlꢀꢄꢃ ꢂꢁfꢀrmaꢆꢂꢀꢁ rꢃlaꢆꢃd ꢆꢀ ꢅꢀmpaꢁy aꢅꢆꢂvꢂꢆꢂꢃꢄ aꢁd ꢆhꢃꢂr ꢂꢁflꢇꢃꢁꢅꢃ ꢀꢁ  ꢆhꢃ ꢄꢀꢅꢂal ꢅꢀꢁdꢂꢆꢂꢀꢁꢄ ꢀ f ꢆhꢃ  
ꢅꢀmmꢇꢁꢂꢆy (charꢂrꢂ & ghꢀzalꢂ, 2017). A ꢄyꢄꢆꢃm ꢅallꢃd dꢂꢄꢅlꢀꢄꢇrꢃ ꢀ f ꢈꢀvꢃrꢁaꢁꢅꢃ ꢂꢄ ꢂꢁꢆꢃꢁdꢃd ꢆꢀ ꢈꢇꢂdꢃ a  
ꢅꢀmpaꢁy’ꢄ maꢁaꢈꢃmꢃꢁꢆ ꢂꢁ a prꢀfꢃꢄꢄꢂꢀꢁal maꢁꢁꢃr by ꢂꢁꢅꢀrpꢀraꢆꢂꢁꢈ ꢆhꢃ valꢇꢃꢄ ꢀ f ꢂꢁdꢃpꢃꢁdꢃꢁꢅꢃ, ꢃqꢇalꢂꢆy,  

Table 1. sample ꢀelection.  
Detailꢀ  ꢁbꢀervationꢀ  

689  ꢂnitial ꢀample manufaktur  
Leꢀꢀ:  
ꢃot preparing complete financial reportꢀ  
Miꢀꢀing data  
Final ꢀample  

587  
15  
87  
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faꢀꢁꢂꢃꢄꢄ, accouꢂꢅabꢀꢆꢀꢅy, aꢂd oꢇꢃꢂꢂꢃꢄꢄ. tꢈꢃ mꢃaꢄuꢁꢃmꢃꢂꢅ of dꢀꢄcꢆoꢄuꢁꢃ uꢄꢃꢄ ꢅꢈꢃ esg scoꢁꢃ (rꢃfꢀꢂꢀꢅꢀv, ꢂ.d.),  
nꢉ & rꢃzaꢃꢃ (2015), rꢃvꢃꢁꢅꢃ (2012) aꢂd pꢁayoꢉo ꢃꢅ aꢆ. (2023).  

tꢈꢃ dꢃꢇꢃꢂdꢃꢂꢅ vaꢁꢀabꢆꢃ ꢀ ꢄ ꢅꢈꢃ fꢀꢁm vaꢆuꢃ, mꢃaꢄuꢁꢃd uꢄꢀꢂꢉ a tobꢀꢂ’Q aꢄ foꢆꢆowꢄ:  

′Tobin Q =Company Market Value / Company Book Value  

tꢈꢃ ꢀ ꢂdꢃꢇꢃꢂdꢃꢂꢅ vaꢁꢀabꢆꢃ ꢀ ꢄ ꢅꢈꢃ esg ꢁꢃꢇoꢁꢅꢀꢂꢉ (esgscore), mꢃaꢄuꢁꢃd uꢄꢀꢂꢉ a ꢄꢃꢆf-coꢂꢄꢅꢁucꢅꢃd esg  
cꢈꢃckꢆꢀꢄꢅ dꢃvꢃꢆoꢇꢃd aꢄ foꢆꢆowꢄ:  

ESGScore  

( )
=

no. of companies with a value  

poꢆꢀꢅꢀcaꢆ ꢊoꢂꢂꢃcꢅꢀoꢂ = mꢃaꢄuꢁꢃd wꢀꢅꢈ a dummy, ꢂamꢃꢆy 1 ꢀf ꢅꢈꢃ comꢇaꢂy/oꢁꢉaꢂꢀzaꢅꢀoꢂ ꢈaꢄ accꢃꢄꢄ oꢁ  
ꢁꢃꢆaꢅꢀoꢂꢄꢈꢀꢇꢄ wꢀꢅꢈ ꢇoꢆꢀꢅꢀcaꢆ offꢀcꢀaꢆꢄ, ꢄucꢈ aꢄ mꢃmbꢃꢁꢄ of ꢇaꢁꢆꢀamꢃꢂꢅ, ꢈꢀꢉꢈ ꢉovꢃꢁꢂmꢃꢂꢅ offꢀcꢀaꢆꢄ, oꢁ ꢇoꢆꢀꢅꢀcaꢆ  
ꢇaꢁꢅꢀꢃꢄ. tꢈꢀꢄ aꢆꢄo ꢀꢂcꢆudꢃꢄ ꢁ ꢃꢉuꢆaꢁ mꢃꢃꢅꢀꢂꢉꢄ, ꢇaꢁꢅꢀcꢀꢇaꢅꢀoꢂ ꢀ ꢂ ꢇoꢆꢀꢅꢀcaꢆ ꢃvꢃꢂꢅꢄ, oꢁ fꢀꢂaꢂcꢀaꢆ coꢂꢅꢁꢀbuꢅꢀoꢂꢄ ꢅo  
ꢇoꢆꢀꢅꢀcaꢆ camꢇaꢀꢉꢂꢄ. Wꢈꢀꢆꢃ ꢅꢈꢃ ꢂoꢅaꢅꢀoꢂ ꢀ ꢄ 0 oꢅꢈꢃꢁwꢀꢄꢃ.  

pꢋlꢊꢋn ꢀꢄ a ꢇoꢆꢀꢅꢀcaꢆ coꢂꢂꢃcꢅꢀoꢂ ꢁ ꢃꢆaꢅꢃd ꢅo ꢇoꢆꢀꢅꢀcaꢆ ꢀ ꢂvoꢆvꢃmꢃꢂꢅ bꢃꢅwꢃꢃꢂ ꢄꢈaꢁꢃꢈoꢆdꢃꢁꢄ, ꢈꢀꢉꢈ offꢀcꢀaꢆꢄ  
aꢂd ꢉovꢃꢁꢂmꢃꢂꢅ. poꢆꢀꢅꢀcaꢆ coꢂꢂꢃcꢅꢀoꢂꢄ aꢁꢃ foꢁmꢃd ꢅꢈꢁouꢉꢈ dꢀꢁꢃcꢅ ꢁ ꢃꢆaꢅꢀoꢂꢄꢈꢀꢇꢄ, ꢄꢇꢃcꢀfꢀcaꢆꢆy ꢅꢈꢃ ꢆꢀꢂkꢄ aꢂd  
cuꢁꢁꢃꢂꢅ oꢁ ꢇꢁꢃvꢀouꢄ ꢇoꢆꢀꢅꢀcaꢆ acꢅꢀvꢀꢅy bꢃꢅwꢃꢃꢂ ꢇoꢆꢀꢅꢀcꢀaꢂꢄ, ꢄꢅockꢈoꢆdꢃꢁꢄ, ꢅoꢇ maꢂaꢉꢃmꢃꢂꢅ, aꢂd woꢁkꢃꢁꢄ  
foꢁmꢃd fꢁom ꢀꢂdꢀꢁꢃcꢅ ꢁ ꢃꢆaꢅꢀoꢂꢄꢈꢀꢇꢄ, ꢂamꢃꢆy coꢂꢅꢁꢀbuꢅꢀoꢂꢄ ꢅo camꢇaꢀꢉꢂ acꢅꢀvꢀꢅꢀꢃꢄ aꢂd acꢅꢀvꢀꢅꢀꢃꢄ ꢀ ꢂ ꢇꢁacꢅꢀcꢃ  
ꢅꢁyꢀꢂꢉ ꢅo ꢇꢃꢁꢄuadꢃ ꢆꢃꢉꢀꢄꢆaꢅoꢁꢄ ꢅo ꢄꢇꢃcꢀfꢀc ꢀꢂꢅꢃꢁꢃꢄꢅꢄ (Bꢀaꢂcꢈꢀ & ꢌꢀaꢂa, 2014). eacꢈ vaꢁꢀabꢆꢃ’ꢄ dꢃfꢀꢂꢀꢅꢀoꢂ ꢀ ꢄ  
ꢄꢈowꢂ ꢀ ꢂ tabꢆꢃ 2 bꢃꢆow.  

5.3. Empirical model and variables  

tꢈꢃ ꢃꢄꢅꢀmaꢅꢀoꢂ mꢃꢅꢈod foꢁ ꢅꢈꢀꢄ ꢁ ꢃꢄꢃaꢁcꢈ aꢂaꢆyꢄꢀꢄ uꢄꢃꢄ ꢇaꢂꢃꢆ daꢅa wꢀꢅꢈ ꢅꢈꢁꢃꢃ ꢅyꢇꢃꢄ of ꢃꢄꢅꢀmaꢅꢀoꢂ mꢃꢅꢈodꢄ,  
ꢂamꢃꢆy commoꢂ ꢃffꢃcꢅ, fꢀxꢃd ꢃffꢃcꢅ, aꢂd ꢁaꢂdom ꢃffꢃcꢅ. sꢃꢆꢃcꢅꢀoꢂ of ꢅꢈꢃ aꢇꢇꢁoꢇꢁꢀaꢅꢃ ꢃꢄꢅꢀmaꢅꢀoꢂ mꢃꢅꢈod  
ꢀꢄ caꢁꢁꢀꢃd ouꢅ ꢀ ꢂ ꢄꢃvꢃꢁaꢆ ꢅꢃꢄꢅ ꢄꢅꢃꢇꢄ, ꢂamꢃꢆy coꢂducꢅꢀꢂꢉ ꢅꢈꢃ ꢊꢈow ꢅꢃꢄꢅ, ꢅꢈꢃ ꢄꢃcoꢂd ꢀꢄ ꢅꢈꢃ hauꢄmaꢂ ꢅꢃꢄꢅ oꢁ  
ꢅꢈꢃ laꢉꢁaꢂꢉꢃꢁ Muꢆꢅꢀꢇꢆꢀꢃꢁ ꢅꢃꢄꢅ.  

tꢈꢃ foꢆꢆowꢀꢂꢉ modꢃꢆ ꢀ ꢄ ꢃmꢇꢆoyꢃd ꢅo ꢀꢂvꢃꢄꢅꢀꢉaꢅꢃ ꢅꢈꢃ ꢃffꢃcꢅꢄ of ꢉovꢃꢁꢂaꢂcꢃ dꢀꢄcꢆoꢄuꢁꢃ, ꢄocꢀaꢆ dꢀꢄcꢆoꢄuꢁꢃ,  
ꢃꢂvꢀꢁoꢂmꢃꢂꢅaꢆ dꢀꢄcꢆoꢄuꢁꢃ, aꢂd ꢇoꢆꢀꢅꢀcaꢆ ꢆꢀꢂkaꢉꢃ oꢂ fꢀꢁm vaꢆuꢃ:  

FV=β + β ENVDIS + β SOCDIS + β GOVDIS + β POLCON + e  0
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1 2 3 4

Wꢈꢃꢁꢃ Fꢌ ꢀ ꢄ ꢅꢈꢃ comꢇaꢂy vaꢆuꢃ aꢄ a fuꢂcꢅꢀoꢂ of tobꢀꢂ’ꢄ Q. enꢌDis ꢀꢄ ꢃꢂvꢀꢁoꢂmꢃꢂꢅaꢆ dꢀꢄcꢆoꢄuꢁꢃ ꢀ ꢂfoꢁ-  
maꢅꢀoꢂ. sꢋsDis ꢀꢄ a ꢄocꢀaꢆ dꢀꢄcꢆoꢄuꢁꢃ ꢇꢁocꢃꢄꢄ. gꢋꢌDis ꢀꢄ a ꢉovꢃꢁꢂaꢂcꢃ dꢀꢄcꢆoꢄuꢁꢃ ꢄyꢄꢅꢃm. esg ꢀꢄ ꢃꢂvꢀꢁoꢂ-  
mꢃꢂꢅaꢆ ꢄocꢀaꢆ dꢀꢄcꢆoꢄuꢁꢃ, aꢂd pꢋlꢊꢋn ꢀꢄ a ꢇoꢆꢀꢅꢀcaꢆ ꢁ ꢃꢆaꢅꢀoꢂꢄꢈꢀꢇ.  

Table 2. Variables definitions.  
Variables  ꢀymbols  Definitions  
Dependent variable:  
Firm Value  

FV  ꢁobin’Q proxy:  
Ratio used to measure the relationship between a company’s market value (market  

capitalization) and book value (net asset value).  
ꢂndependent variables:  
ꢃꢀg Reportinꢄ Quality  

ꢃꢀgscore  

PꢅLCꢅꢆ  

ꢃꢀg disclosure score:  
Disclosures made by companies to provide information to stakeholders reꢄardinꢄ  

environmental, social and corporate ꢄovernance activities as well as how the  
company manaꢄes and fulfills its responsibilities. ꢁherefore, ꢃꢀg as an  
independent variable is proxied by environmental, social and corporate  
ꢄovernance.  

Political Connection  Political connections reflect the level of a company’s relationship or access with  
political actors who have political power in a political system in business  
decisions, resource distribution, or social dynamics that individuals, ꢄroups, or  
entities have.  

p. hArDiningsih et Al.  

no. of companies witha worse value+ no. of companies with the same value included in the current one / 2  
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6. Empirical results and discussion  

6.1. Descriptive statistic  

thꢀꢁ ꢁ ꢂꢃꢄꢀꢅꢆ prꢂꢁꢂꢆꢄꢁ ꢄhꢂ rꢂꢁꢇlꢄꢁ ꢅf ꢄhꢂ ꢁ ꢄꢇdy bꢂꢈꢀꢆꢆꢀꢆꢈ wꢀꢄh dꢂꢁꢃrꢀpꢄꢀvꢂ ꢁ ꢄaꢄꢀꢁꢄꢀꢃꢁ ꢄhaꢄ prꢂꢁꢂꢆꢄ a rꢂꢃap  
ꢅf ꢄhꢂ ꢆꢇmbꢂr ꢅf ꢁamplꢂꢁ ꢅf sꢀꢆꢈapꢅrꢂaꢆ ꢃꢅmpaꢆꢀꢂꢁ aꢃꢃꢅrdꢀꢆꢈ ꢄꢅ prꢂdꢂꢄꢂrmꢀꢆꢂd ꢃrꢀꢄꢂrꢀa. thꢂ ꢀ llꢇꢁꢄraꢄꢀꢅꢆ  
ꢅf ꢄhꢂ rꢂꢁꢂarꢃh ꢁamplꢂ ꢀ ꢆ dꢂꢁꢃrꢀpꢄꢀvꢂ ꢁ ꢄaꢄꢀꢁꢄꢀꢃꢁ ꢂxplaꢀꢆꢁ ꢄhaꢄ ꢄhꢂ ꢆꢇmbꢂr ꢅf ꢀꢆꢀꢄꢀal ꢁamplꢂꢁ ꢀꢁ  94 ꢅbꢁꢂrva-  
ꢄꢀꢅꢆꢁ. ꢉꢅwꢂvꢂr, 7 ꢅbꢁꢂrvaꢄꢀꢅꢆꢁ wꢂrꢂ ꢂlꢀmꢀꢆaꢄꢂd dꢇꢂ ꢄꢅ ꢆꢅrmalꢀꢄy rꢂqꢇꢀrꢂmꢂꢆꢄꢁ ꢁ ꢅ ꢄhaꢄ ꢄhꢂ ꢆꢇmbꢂr  
bꢂꢃamꢂ 87 ꢅbꢁꢂrvaꢄꢀꢅꢆꢁ aꢁ prꢂꢁꢂꢆꢄꢂd ꢀꢆ tablꢂ 3 bꢂlꢅw.  

tablꢂ 3 ꢁhꢅwꢁ ꢄhaꢄ ꢄhꢂ ꢂꢆvꢀrꢅꢆmꢂꢆꢄal varꢀablꢂ haꢁ a mꢂaꢆ raꢄꢀꢅ ꢅf 3796.520 aꢆd mꢂdꢀaꢆ 3644.121,  
ꢄhꢀꢁ ꢄablꢂ ꢁ hꢅwꢁ ꢄhaꢄ ꢄhꢂ amꢅꢇꢆꢄ ꢅf ꢂꢆvꢀrꢅꢆmꢂꢆꢄal dꢀꢁꢃlꢅꢁꢇrꢂ ꢀꢁ  rꢂlaꢄꢀvꢂly hꢀꢈh. Dꢀffꢂrꢂꢆꢄ ꢃꢅꢆdꢀꢄꢀꢅꢆꢁ fꢅr  
ꢄhꢂ varꢀablꢂ ꢁ ꢅꢃꢀal dꢀꢁꢃlꢅꢁꢇrꢂ havꢂ a mꢂaꢆ raꢄꢀꢅ ꢅf 1691.195 aꢆd mꢂdꢀaꢆ 1583.164, ꢄhꢀꢁ ꢆꢇmbꢂr ꢁhꢅwꢁ  
ꢄhꢂ ꢆꢇmbꢂr ꢅf ꢁꢅꢃꢀal dꢀꢁꢃlꢅꢁꢇrꢂꢁ ꢀꢁ  rꢂlaꢄꢀvꢂly lꢅw. thꢂ ꢁ amꢂ ꢄhꢀꢆꢈ alꢁꢅ happꢂꢆꢂd fꢅr ꢄhꢂ varꢀablꢂ ꢅf ꢈꢅv-  
ꢂrꢆaꢆꢃꢂ dꢀꢁꢃlꢅꢁꢇrꢂ, whꢀꢃh haꢁ a mꢂaꢆ raꢄꢀꢅ ꢅf 2558.078 aꢆd mꢂdꢀaꢆ 2446.154, ꢄhꢀꢁ fꢀꢈꢇrꢂ ꢁ hꢅwꢁ ꢄhꢂ  
ꢆꢇmbꢂr ꢅf ꢈꢅvꢂrꢆaꢆꢃꢂ dꢀꢁꢃlꢅꢁꢇrꢂꢁ ꢀꢁ  qꢇꢀꢄꢂ hꢀꢈh. iꢆ ꢄhꢂ ꢁ amꢂ ꢁꢀ ꢄꢇaꢄꢀꢅꢆ, ꢄhꢂ ꢁ ꢄaꢆdard dꢂvꢀaꢄꢀꢅꢆ valꢇꢂꢁ fꢅr  
ꢂꢆvꢀrꢅꢆmꢂꢆꢄal dꢀꢁꢃlꢅꢁꢇrꢂ, ꢁ ꢅꢃꢀal dꢀꢁꢃlꢅꢁꢇrꢂ, aꢆd ꢈꢅvꢂrꢆaꢆꢃꢂ dꢀꢁꢃlꢅꢁꢇrꢂ ꢀ ꢆ ꢃꢅmpaꢆꢀꢂꢁ ꢀ ꢆ sꢀꢆꢈapꢅrꢂ arꢂ  
lꢅwꢂr ꢄhaꢆ ꢄhꢂ avꢂraꢈꢂ valꢇꢂ, ꢄhꢀꢁ makꢂꢁ ꢄhꢂ daꢄa dꢂvꢀaꢄꢀꢅꢆ lꢅw ꢁꢅ ꢄhaꢄ ꢄhꢂ valꢇꢂꢁ bꢂꢃꢅmꢂ mꢅrꢂ ꢂvꢂꢆly  
dꢀꢁꢄrꢀbꢇꢄꢂd ꢅr ꢄhꢂrꢂ arꢂ ꢆꢅ ꢁꢀ ꢈꢆꢀfꢀꢃaꢆꢄ flꢇꢃꢄꢇaꢄꢀꢅꢆꢁ. Fꢇrꢄhꢂrmꢅrꢂ, ꢄhꢂ avꢂraꢈꢂ ꢃꢅmpaꢆy valꢇꢂ ꢀꢁ  14,389  
aꢆd mꢂdꢀaꢆ 13.235, mꢂaꢆꢀꢆꢈ ꢄhaꢄ ꢄhꢂ markꢂꢄ valꢇꢂꢁ ꢄhꢂ ꢃꢅmpaꢆy’ꢁ ꢃꢅꢆdꢀꢄꢀꢅꢆ qꢇꢀꢄꢂ hꢀꢈh by ꢃꢅmparꢀꢆꢈ  
ꢄhꢂ aꢁꢁꢂꢄ rꢂplaꢃꢂmꢂꢆꢄ valꢇꢂ. Whꢀlꢂ ꢄhꢂ pꢅlꢀꢄꢀꢃal ꢃꢅꢆꢆꢂꢃꢄꢀꢅꢆ varꢀablꢂ wꢀꢄh a valꢇꢂ ꢅf 1 ꢀf ꢄhꢂ ꢃꢅmpaꢆꢀꢂꢁ  
ꢄhaꢄ arꢂ pꢅlꢀꢄꢀꢃally ꢃꢅꢆꢆꢂꢃꢄꢂd ꢁꢇppꢅrꢄ KMꢊ/Kiꢉ aꢁ maꢆy aꢁ 52 ꢃꢅmpaꢆꢀꢂꢁ aꢆd wꢀꢄh a valꢇꢂ ꢅf 35 ꢀf ꢃꢅm-  
paꢆꢀꢂꢁ ꢄhaꢄ arꢂ ꢆꢅꢄ pꢅlꢀꢄꢀꢃally ꢃꢅꢆꢆꢂꢃꢄꢂd dꢅ ꢆꢅꢄ ꢁ ꢇppꢅrꢄ KMꢊ/Kiꢉ. thꢀꢁ ꢃꢅꢆdꢀꢄꢀꢅꢆ ꢁ hꢅwꢁ ꢄhaꢄ ꢄhꢂ ꢆꢇmbꢂr  
ꢅf ꢃꢅmpaꢆꢀꢂꢁ ꢄhaꢄ havꢂ rꢂlaꢄꢀvꢂly maꢆy pꢅlꢀꢄꢀꢃal ꢃꢅꢆꢆꢂꢃꢄꢀꢅꢆꢁ mꢂaꢆꢁ ꢄhaꢄ pꢅlꢀꢄꢀꢃal faꢃꢄꢅrꢁ arꢂ ꢅꢆꢂ ꢄhꢀꢆꢈ  
ꢄhaꢄ ꢆꢂꢂdꢁ ꢄꢅ bꢂ ꢃꢅꢆꢁꢀdꢂrꢂd aꢆd ꢀꢁ ꢅꢆꢂ ꢄhꢀꢆꢈ ꢄhaꢄ ꢃaꢆꢆꢅꢄ bꢂ dꢂꢆꢀꢂd. ꢊꢅlꢀꢄꢀꢃꢁ ꢀꢁ  ꢅꢆꢂ ꢅf ꢄhꢂ dꢂꢄꢂrmꢀꢆaꢆꢄꢁ  
ꢅf ꢄhꢂ ꢇpꢁ aꢆd dꢅwꢆꢁ ꢅf a bꢇꢁꢀꢆꢂꢁꢁ, alꢄhꢅꢇꢈh ꢀꢄ ꢀꢁ  ꢆꢅꢄ dꢀrꢂꢃꢄly ꢀꢆvꢅlvꢂd aꢆd affꢂꢃꢄꢂd by ꢀꢄ.  

tablꢂ 4 ꢁhꢅwꢁ ꢄhꢂ bꢀvarꢀaꢄꢂ ꢊꢂarꢁꢅꢆ ꢃꢅrrꢂlaꢄꢀꢅꢆꢁ bꢂꢄwꢂꢂꢆ ꢄhꢂ maꢀꢆ rꢂꢁꢂarꢃh varꢀablꢂꢁ. Aꢁ ꢁ hꢅwꢆ ꢀ ꢆ  
tablꢂ 4, fꢀrm valꢇꢂ ꢀꢁ  pꢅꢁꢀꢄꢀvꢂly ꢃꢅrrꢂlaꢄꢂd wꢀꢄh ꢂꢆvꢀrꢅꢆmꢂꢆꢄal, ꢁꢅꢃꢀal, ꢈꢅvꢂrꢆaꢆꢃꢂ aꢆd pꢅlꢀꢄꢀꢃꢁ wꢀꢄh ꢃꢅr-  
rꢂlaꢄꢀꢅꢆ ꢃꢅꢂffꢀꢃꢀꢂꢆꢄꢁ ꢅf 0.8336, 0.260, 0.672 aꢆd 0.518 rꢂꢁpꢂꢃꢄꢀvꢂly. thꢂ ꢃꢅrrꢂlaꢄꢀꢅꢆ bꢂꢄwꢂꢂꢆ fꢀrm valꢇꢂ  
aꢆd ꢂꢆvꢀrꢅꢆmꢂꢆꢄ aꢆd ꢈꢅvꢂrꢆaꢆꢃꢂ ꢀꢁ  ꢁꢀ ꢈꢆꢀfꢀꢃaꢆꢄ aꢄ ꢄhꢂ 0.000 lꢂvꢂl ꢅr lꢂꢁꢁ ꢄhaꢆ 1 pꢂrꢃꢂꢆꢄ, whꢀlꢂ ꢄhꢂ ꢃꢅr-  
rꢂlaꢄꢀꢅꢆ bꢂꢄwꢂꢂꢆ fꢀrm valꢇꢂ aꢆd ꢁꢅꢃꢀal ꢀꢁ ꢁꢀ ꢈꢆꢀfꢀꢃaꢆꢄ aꢄ 0.069 ꢅr lꢂꢁꢁ ꢄhaꢆ 10 pꢂrꢃꢂꢆꢄ, aꢆd ꢄhꢂ ꢃꢅrrꢂlaꢄꢀꢅꢆ  
bꢂꢄwꢂꢂꢆ fꢀrm valꢇꢂ aꢆd pꢅlꢀꢄꢀꢃꢁ ꢀꢁ  ꢁꢀ ꢈꢆꢀfꢀꢃaꢆꢄ aꢄ ꢄhꢂ 0.017 lꢂvꢂl ꢅr lꢂꢁꢁ ꢄhaꢆ 5 pꢂrꢃꢂꢆꢄ. Amꢅꢆꢈ ꢄhꢂ fꢅꢇr  
ꢀꢆdꢂpꢂꢆdꢂꢆꢄ varꢀablꢂꢁ, ꢀ ꢄ ꢁ ꢂꢂmꢁ ꢄhaꢄ ꢄhꢂ ꢅꢆꢂ ꢄhaꢄ ꢀꢁ  mꢅꢁꢄ ꢃꢅrrꢂlaꢄꢂd wꢀꢄh fꢀrm valꢇꢂ ꢀꢁ  ꢈꢅvꢂrꢆaꢆꢃꢂ. thꢂ  
pꢅꢁꢀꢄꢀvꢂ aꢆd ꢁꢀꢈꢆꢀfꢀꢃaꢆꢄ ꢃꢅrrꢂlaꢄꢀꢅꢆ bꢂꢄwꢂꢂꢆ fꢀrm valꢇꢂ aꢆd ꢂꢆvꢀrꢅꢆmꢂꢆꢄal, ꢁꢅꢃꢀal, ꢈꢅvꢂrꢆaꢆꢃꢂ aꢆd pꢅlꢀ-  
ꢄꢀꢃꢁ ꢁ hꢅwꢁ ꢄhaꢄ ꢄhꢂrꢂ ꢀꢁ  a ꢇꢆꢀdꢀrꢂꢃꢄꢀꢅꢆal rꢂlaꢄꢀꢅꢆꢁhꢀp bꢂꢄwꢂꢂꢆ ꢄhꢂꢁꢂ varꢀablꢂꢁ.  

Table 3. Descriptive statistics.  
n Miꢀimum  Maximum  Meaꢀ  Mediaꢀ  ꢁtd. Deviatioꢀ  

ꢂꢀviroꢀmeꢀtal  
ꢁocial  
goverꢀaꢀce  
Firm Value  

87  
87  
87  
87  

474.00  
86.00  

824.00  
3.97  

5089.00  
5248.00  
3719.00  

16.51  

3796.520  
1691.195  
2558.078  

14.389  

3644.121  
1583.164  
2446.154  

13.235  

118.954  
109.962  
939.606  

4.421  
Source: ꢃuthors’ computatioꢀ.  

Table 4. Correlatioꢀ matrix.  
ꢂꢀviroꢀmeꢀtal  ꢁocial  goverꢀaꢀce  Polcoꢀꢀ  Firm Value  

ꢂꢀviroꢀmeꢀtal  
ꢁiꢄꢀificaꢀce (2-tailed)  
ꢁocial  
ꢁiꢄꢀificaꢀce (2-tailed)  
goverꢀaꢀce  
ꢁiꢄꢀificaꢀce (2-tailed)  
Polcoꢀꢀ  
ꢁiꢄꢀificaꢀce (2-tailed)  
Firm Value  
ꢁiꢄꢀificaꢀce (2-tailed)  

1 .248*  
(.074)  

1

.602***  
(.002)  
.322*  
(.058)  

1

.611***  
(.000)  
.435**  
(.048)  

.687***  
(.000)  

1

.836***  
(.000)  
.260*  
(.069)  

.672***  
(.000)  
.518**  
(.017)  

1

.248*  
(.074)  

.602***  
(.002)  

.611***  
(.000)  

.836***  
(.000)  

.322*  
(.058)  
.435**  
(.048)  
.260*  
(.069)  

.687***  
(.000)  

.672***  
(.000)  

.518**  
(.017)  

ꢅhis table reports the Pearsoꢀ correlatioꢀ matrix of the maiꢀ study variables.  
Source: ꢃuthors’ computatioꢀ.  
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6.2. Regression results  

tꢀꢁ cꢀow ꢂꢁꢃꢂ aꢄmꢃ ꢂo dꢁꢂꢁꢅmꢄꢆꢁ ꢂꢀꢁ bꢁꢃꢂ modꢁꢇ bꢁꢂwꢁꢁꢆ ꢂꢀꢁ commoꢆ effꢁꢈꢂ Modꢁꢇ oꢅ Fꢄxꢁd effꢁꢈꢂ  
Modꢁꢇ wꢀꢄꢈꢀ wꢄꢇꢇ bꢁ uꢃꢁd ꢂo ꢈaꢅꢅy ouꢂ ꢉaꢆꢁꢇ daꢂa ꢅꢁꢊꢅꢁꢃꢃꢄoꢆ. tꢀꢁ cꢀow ꢂꢁꢃꢂ ꢅꢁꢃuꢇꢂꢃ aꢅꢁ ꢃꢀowꢆ ꢄꢆ tabꢇꢁ  
5 bꢁꢇow.  

tꢀꢁ cꢀow tꢁꢃꢂ ꢅꢁꢃuꢇꢂꢃ ꢄꢆ tabꢇꢁ 5 abovꢁ ꢃꢀow ꢂꢀaꢂ ꢂꢀꢁ ꢉꢅobabꢄꢇꢄꢂy ꢈꢅoꢃꢃ-ꢃꢁꢈꢂꢄoꢆ ꢈꢀꢄ-ꢃquaꢅꢁ vaꢇuꢁ ꢄꢃ  
0.0622. tꢀꢄꢃ vaꢇuꢁ ꢄꢃ ꢊꢅꢁaꢂꢁꢅ ꢂꢀaꢆ 0.05. Baꢃꢁd oꢆ ꢂꢀꢁ ꢈꢀow ꢂꢁꢃꢂ dꢁꢈꢄꢃꢄoꢆ makꢄꢆꢊ ꢈꢅꢄꢂꢁꢅꢄa, ꢂꢀꢁ modꢁꢇ ꢈꢀo-  
ꢃꢁꢆ ꢄꢃ ꢈommoꢆ ꢁ ffꢁꢈꢂ. tꢀꢄꢃ modꢁꢇ wꢄꢇꢇ bꢁ uꢃꢁd ꢂo ꢈaꢅꢅy ouꢂ ꢂꢀꢁ ꢅꢁꢊꢅꢁꢃꢃꢄoꢆ. tꢀꢁ ꢈommoꢆ ꢁ ffꢁꢈꢂ modꢁꢇ  
ꢂakꢁꢃ ꢄꢆꢂo aꢈꢈouꢆꢂ ꢂꢀaꢂ ꢂꢀꢁ bꢁꢀavꢄoꢅ of aꢇꢇ daꢂa ꢄꢃ ꢂꢀꢁ ꢃamꢁ aꢂ aꢇꢇ ꢂꢄmꢁ ꢉꢁꢅꢄodꢃ.  

tꢀꢁ laꢊꢅaꢆꢊꢁ Muꢇꢂꢄꢉꢇꢄꢁꢅ ꢂꢁꢃꢂ ꢄꢃ ꢂꢀꢁꢆ ꢉꢁꢅfoꢅmꢁd aꢃ ꢄꢆdꢄꢈaꢂꢁd ꢄꢆ tabꢇꢁ 6 bꢁꢇow.  
tꢀꢁ bꢅꢁuꢃꢈꢀ-ꢉaꢊaꢆ ꢉ-vaꢇuꢁ waꢃ dꢁꢂꢁꢅmꢄꢆꢁd ꢂo bꢁ 0.1391 > 0.05 baꢃꢁd oꢆ ꢂꢀꢁ ꢂꢁꢃꢂ fꢄꢆdꢄꢆꢊꢃ ꢄꢆ tabꢇꢁ 6  

abovꢁ. tꢀꢁ lM ꢂꢁꢃꢂ ꢂꢀuꢃ dꢁmoꢆꢃꢂꢅaꢂꢁꢃ ꢂꢀaꢂ ꢂꢀꢁ ꢈommoꢆ ꢁ ffꢁꢈꢂ modꢁꢇ ꢄꢃ a moꢅꢁ ꢃuꢄꢂabꢇꢁ ꢁ ꢃꢂꢄmaꢂꢄꢆꢊ  
aꢉꢉꢅoaꢈꢀ. tꢀꢁ ꢈommoꢆ ꢁ ffꢁꢈꢂ modꢁꢇ ꢄꢃ ꢂꢀꢁ ꢉꢅoꢉꢁꢅ ꢉaꢆꢁꢇ daꢂa aꢆaꢇyꢃꢄꢃ ꢂꢁꢈꢀꢆꢄquꢁ baꢃꢁd oꢆ ꢂꢀꢁ ꢅꢁꢃuꢇꢂꢃ of  
ꢂꢀꢁ ꢂwo ꢂꢁꢃꢂꢃ mꢁꢆꢂꢄoꢆꢁd abovꢁ.  

Fuꢅꢂꢀꢁꢅmoꢅꢁ, ꢂꢀꢁ ꢅꢁꢃuꢇꢂꢃ of ꢉaꢆꢁꢇ daꢂa ꢅꢁꢊꢅꢁꢃꢃꢄoꢆ ꢂꢁꢃꢂꢄꢆꢊ of fꢄꢅm vaꢇuꢁ ꢁ ꢃꢂꢄmaꢂꢁꢃ wꢄꢂꢀ ꢈommoꢆ ꢁ ffꢁꢈꢂꢃ  
aꢉꢉꢁaꢅ ꢄꢆ tabꢇꢁ 7 foꢇꢇowꢄꢆꢊ.  

tabꢇꢁ 7 ꢁxꢉꢇaꢄꢆꢃ ꢂꢀaꢂ ꢂꢀꢁ F ꢂꢁꢃꢂ of ꢂꢀꢁ ꢅꢁꢊꢅꢁꢃꢃꢄoꢆ modꢁꢇ oꢆ fꢄꢅm vaꢇuꢁ fuꢇfꢄꢇꢇꢃ ꢂꢀꢁ ꢊoodꢆꢁꢃꢃ of fꢄꢂ aꢂ a  
ꢃꢄꢊꢆꢄfꢄꢈaꢆꢈꢁ ꢇꢁvꢁꢇ of ꢇꢁꢃꢃ ꢂꢀaꢆ 1%. (0.005). rꢁꢊꢅꢁꢃꢃꢄoꢆ modꢁꢇ ꢄꢃ abꢇꢁ ꢂo ꢁxꢉꢇaꢄꢆ ꢂꢀꢁ fꢄꢅm vaꢇuꢁ of 28.90  
ꢉꢁꢅꢈꢁꢆꢂ (adjuꢃꢂꢁd r = 0.289); wꢀꢄꢇꢁ ꢂꢀꢁ ꢅꢁmaꢄꢆꢄꢆꢊ 71.10% ꢄꢃ ꢁ xꢉꢇaꢄꢆꢁd by oꢂꢀꢁꢅ faꢈꢂoꢅꢃ ꢆoꢂ ꢄꢆꢈꢇudꢁd ꢄꢆ  2 

ꢂꢀꢁ ꢅꢁꢊꢅꢁꢃꢃꢄoꢆ modꢁꢇ.  

FV =1.496347 + 3.740221ENVDIS + 0.513445SOCDIS + 4.804334GOVDIS +  
16.978553POLCON+ε  

tabꢇꢁ 4 ꢁxꢉꢇaꢄꢆꢃ ꢂꢀaꢂ ꢂꢀꢁ dꢄꢃꢈꢇoꢃuꢅꢁ ꢁ ꢆvꢄꢅoꢆmꢁꢆꢂ ꢀ aꢃ a ꢈoꢁffꢄꢈꢄꢁꢆꢂ vaꢇuꢁ of 3.740 wꢄꢂꢀ a ꢃꢄꢊ. < 0.05  
(ꢉ = 0.0482)  mꢁaꢆꢃ ꢂꢀaꢂ ꢂꢀꢁ ꢁ ꢆvꢄꢅoꢆmꢁꢆꢂ ꢀ aꢃ aꢆ ꢁ ffꢁꢈꢂ oꢆ fꢄꢅm vaꢇuꢁ, ꢄꢂ ꢄꢃ ꢉꢅovꢁꢆ ꢂꢀaꢂ ꢀ yꢉoꢂꢀꢁꢃꢄꢃ 1 (h )  1
ꢄꢃ aꢈꢈꢁꢉꢂꢁd. Wꢀꢁꢅꢁaꢃ ꢃoꢈꢄaꢇ dꢄꢃꢈꢇoꢃuꢅꢁ ꢀ aꢃ a ꢈoꢁffꢄꢈꢄꢁꢆꢂ vaꢇuꢁ of 0.513 wꢄꢂꢀ a ꢃꢄꢊ. vaꢇuꢁ of > 0.05  
(ꢉ = 0.8053)  mꢁaꢆꢄꢆꢊ ꢂꢀaꢂ ꢃoꢈꢄaꢇ doꢁꢃ ꢆoꢂ affꢁꢈꢂ fꢄꢅm vaꢇuꢁ, ꢂꢀuꢃ ꢀ yꢉoꢂꢀꢁꢃꢄꢃ 2 (h ) ꢄꢃ ꢅꢁjꢁꢈꢂꢁd. Wꢀꢄꢇꢁ  2
ꢊovꢁꢅꢆaꢆꢈꢁ dꢄꢃꢈꢇoꢃuꢅꢁ ꢀ aꢃ a ꢈoꢁffꢄꢈꢄꢁꢆꢂ vaꢇuꢁ of 4.804 wꢄꢂꢀ a ꢃꢄꢊ. < 0.05 (ꢉ = 0.0232)  mꢁaꢆꢃ ꢂꢀaꢂ dꢄꢃ-  
ꢈꢇoꢃuꢅꢁ ꢊovꢁꢅꢆaꢆꢈꢁ affꢁꢈꢂꢃ fꢄꢅm vaꢇuꢁ, aꢆd hyꢉoꢂꢀꢁꢃꢄꢃ 3 (h ) ꢄꢃ ꢉꢅovꢁꢆ ꢂo bꢁ aꢈꢈꢁꢉꢂꢁd. Fuꢅꢂꢀꢁꢅmoꢅꢁ,  3
ꢉoꢇꢄꢂꢄꢈaꢇ ꢈoꢆꢆꢁꢈꢂꢄoꢆꢃ ꢀ avꢁ a ꢈoꢁffꢄꢈꢄꢁꢆꢂ vaꢇuꢁ of 162.978 wꢄꢂꢀ a ꢃꢄꢊ. < 0.05 (ꢉ = 0.0224)  mꢁaꢆꢃ ꢂꢀaꢂ  
ꢉoꢇꢄꢂꢄꢈaꢇ ꢈoꢆꢆꢁꢈꢂꢄoꢆꢃ ꢀ avꢁ aꢆ ꢁ ffꢁꢈꢂ oꢆ ꢈoꢅꢉoꢅaꢂꢁ vaꢇuꢁ, ꢂꢀꢄꢃ ꢅꢁꢃuꢇꢂ aꢇꢃo ꢉꢅovꢁꢃ ꢂꢀaꢂ ꢀ yꢉoꢂꢀꢁꢃꢄꢃ 4 (h )  4
ꢄꢃ aꢈꢈꢁꢉꢂꢁd.  

Baꢃꢁd oꢆ ꢂꢀꢁ ꢅꢁꢃuꢇꢂꢃ of ꢂꢁꢃꢂꢄꢆꢊ ꢂꢀꢁ fꢄꢅꢃꢂ ꢀ yꢉoꢂꢀꢁꢃꢄꢃ (h ) ꢄꢃ dꢁꢈꢇaꢅꢁd aꢈꢈꢁꢉꢂꢁd. iꢄmꢉꢇꢄꢁꢃ ꢂꢀaꢂ ꢁ ꢆvꢄꢅoꢆmꢁꢆ-  1
ꢂaꢇ dꢄꢃꢈꢇoꢃuꢅꢁ ꢀ aꢃ a ꢉoꢃꢄꢂꢄvꢁ ꢄꢆfꢇuꢁꢆꢈꢁ oꢆ ꢈomꢉaꢆy vaꢇuꢁ. tꢀꢄꢃ ꢂꢁꢃꢂ’ꢃ fꢄꢆdꢄꢆꢊꢃ aꢅꢁ ꢈoꢆꢃꢄꢃꢂꢁꢆꢂ wꢄꢂꢀ ꢂꢀꢁ  
aꢅꢊumꢁꢆꢂ ꢂꢀaꢂ ꢂꢀꢁ wꢄdꢁꢅ ꢁ ꢆvꢄꢅoꢆmꢁꢆꢂaꢇ aꢈꢂꢄvꢄꢂꢄꢁꢃ wꢄꢇꢇ ꢄꢆꢈꢅꢁaꢃꢁ ꢂꢀꢁ fꢄꢅm vaꢇuꢁ. tꢀꢄꢃ fꢄꢆdꢄꢆꢊ ꢁ xꢉꢇaꢄꢆꢃ ꢂꢀaꢂ  
ꢂꢀꢁ ꢁ ꢆvꢄꢅoꢆmꢁꢆꢂaꢇ aꢃꢉꢁꢈꢂ ꢄꢃ a foꢅm of ꢈoꢅꢉoꢅaꢂꢁ ꢅꢁꢃꢉoꢆꢃꢄbꢄꢇꢄꢂy ꢄꢆ ovꢁꢅꢈomꢄꢆꢊ ꢉꢅobꢇꢁmꢃ ꢄꢆ ꢂꢀꢁ ꢁ ꢆvꢄꢅoꢆ-  
mꢁꢆꢂ ꢄꢆ wꢀꢄꢈꢀ ꢂꢀꢁ ꢈomꢉaꢆy oꢉꢁꢅaꢂꢁꢃ. tꢀꢄꢃ mꢁaꢆꢃ ꢂꢀaꢂ ꢂꢀꢁ ꢈomꢉaꢆy muꢃꢂ bꢁ abꢇꢁ ꢂo ovꢁꢅꢈomꢁ ꢂꢀꢁ  
ꢁꢆvꢄꢅoꢆmꢁꢆꢂaꢇ ꢄmꢉaꢈꢂ duꢁ ꢂo ꢂꢀꢁ oꢉꢁꢅaꢂꢄoꢆꢃ ꢈaꢅꢅꢄꢁd ouꢂ. tꢀꢄꢃ mꢁaꢆꢃ ꢂꢀaꢂ ꢂꢀꢁ ꢈomꢉaꢆy muꢃꢂ bꢁ ꢅꢁꢃꢉoꢆ-  
ꢃꢄbꢇꢁ ꢂo ꢃꢁvꢁꢅaꢇ ꢄꢆꢂꢁꢅꢁꢃꢂꢁd ꢉaꢅꢂꢄꢁꢃ ꢃuꢈꢀ aꢃ ꢂꢀꢁ ꢁ ꢆvꢄꢅoꢆmꢁꢆꢂaꢇ ꢈommuꢆꢄꢂy, ꢁꢆvꢄꢅoꢆmꢁꢆꢂaꢇ aꢈꢂꢄvꢄꢃꢂꢃ, aꢆd  
ꢈoꢆꢃumꢁꢅꢃ aꢃ ꢁ xꢉꢅꢁꢃꢃꢁd ꢄꢆ ꢂꢀꢁ ꢃꢂakꢁꢀoꢇdꢁꢅ ꢂꢀꢁoꢅy aꢉꢉꢅoaꢈꢀ (Fꢅꢁꢁmaꢆ & Mꢈꢋꢁa, 2001). tꢀꢄꢃ ꢆꢁꢁdꢃ ꢂo bꢁ  
ꢄꢆfoꢅmꢁd by ꢂꢀꢁ ꢈomꢉaꢆy ꢂo ꢃꢂakꢁꢀoꢇdꢁꢅꢃ ꢂꢀꢅouꢊꢀ dꢄꢃꢈꢇoꢃuꢅꢁ ꢄꢆ ꢂꢀꢁ ꢃuꢃꢂaꢄꢆabꢄꢇꢄꢂy ꢅꢁꢉoꢅꢂ ꢀ ow ꢂꢀꢁ  

Table 5. Chow test results.  
ꢀffects ꢁest  ꢂtatistic  d.f  Prob  
Cross-section F  0.872059  (18,72)  0.0622*  
ꢃotes: ,. , and. represent statistical significance at 10%, 5% and 1%.  * ** ***

Source: ꢄuthors’ computation.  

Table 6. Lagrange multiplier test.  
Cross section  

Breusch-Pagan  2.188268  
(0.1391)  

Source: ꢄuthors’ computation.  

p. hArDiningsih et Al.  
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Table 7. Panel data regression.  
Variable  Coefficient  ꢀtd. ꢁrror  t-ꢀtatistic  

3.231234  
2.013224  
0.248246  
2.332115  
2.331458  

Prob  
C 1.496347  

3.740221  
0.513445  
4.804334  

16.978553  

3.84323  
1.858871  
2.068452  
2.060221  
6.92123  

0.0021  
0.0482  
0.8053  
0.02**  
0.02**  

ꢁꢂVꢃRꢄꢂMꢁꢂꢅꢆL  
ꢀꢄCꢃꢆL  
ꢇꢄVꢁRꢂꢆꢂCꢁ  
PꢄLꢃꢅꢃCꢆL_CꢄꢂꢂꢁCꢅꢃꢄꢂ  
Weighted ꢀtatistics  
Root Mꢀꢁ  
Mean  
ꢀ.D.  

1.101030  
0.170434  
1.259664  

115.1653  
2.189573  

R-squared  0.323063  
0.289106  
1.131201  
4.109842  
0.005***  

ꢆdjusted R-squared  
ꢀ.ꢁ. of regression  
F-statistic  ꢀum squared resid  

D-W ꢀtat.  Prob-F  
ꢂotes: ,. , and. represent statistical significance at 10%, 5% and 1%.  * ** ***

Dependent Variable: Firm Value.  
Source: ꢆuthors’ computation.  

ꢀꢁmpaꢂy dꢃalꢄ wꢅꢆh ꢃꢂvꢅrꢁꢂmꢃꢂꢆal prꢁblꢃmꢄ arꢁꢇꢂd ꢆhꢃ ꢀꢁ mpaꢂy ꢁpꢃraꢆꢅꢂꢈ. thꢃrꢃ ꢅꢄ a ꢆraꢂꢄparꢃꢂꢆ dꢅꢄ-  
ꢀlꢁꢄꢇrꢃ ꢁ f rꢃlaꢆꢃd ꢅꢂfꢁrmaꢆꢅꢁꢂ ꢆhrꢁꢇꢈh ꢃꢂvꢅrꢁꢂmꢃꢂꢆal ꢀꢁꢂꢄꢃrvaꢆꢅꢁꢂ aꢀꢆꢅꢁꢂꢄ, waꢄꢆꢃ rꢃꢀyꢀlꢅꢂꢈ, rꢃdꢇꢀꢅꢂꢈ  
ꢀarbꢁꢂ ꢃmꢅꢄꢄꢅꢁꢂꢄ, aꢄ wꢃll aꢄ ꢁ ꢆhꢃr ꢃꢂvꢅrꢁꢂmꢃꢂꢆal ꢀarꢃ aꢀꢆꢅꢁꢂꢄ. thꢅꢄ aꢀꢆꢅꢁꢂ ꢅꢄ ꢆꢁ maꢅꢂꢆaꢅꢂ ꢆhꢃ balaꢂꢀꢃ ꢁ f  
ꢆhꢃ ꢃꢀꢁꢄyꢄꢆꢃm ꢄꢁ ꢆhaꢆ ꢈꢁꢁd ꢃꢂvꢅrꢁꢂmꢃꢂꢆal pꢃrfꢁrmaꢂꢀꢃ ꢀ aꢂ ꢅmprꢁvꢃ ꢆhꢃ ꢀꢁ mpaꢂy’ꢄ rꢃpꢇꢆaꢆꢅꢁꢂ. A pꢁꢄꢅ-  
ꢆꢅvꢃ rꢃpꢇꢆaꢆꢅꢁꢂ ꢅꢂ ꢆhꢃ ꢀꢁ mmꢇꢂꢅꢆy wꢅll prꢁvꢅdꢃ ꢆhꢃ bꢇꢄꢅꢂꢃꢄꢄ a ꢀꢁmpꢃꢆꢅꢆꢅvꢃ ꢃdꢈꢃ. thꢃ pꢇblꢅꢀ wꢅll ꢂꢁꢆ hꢃꢄ-  
ꢅꢆaꢆꢃ ꢆꢁ bꢃꢀꢁmꢃ a ꢄharꢃhꢁldꢃr ꢅꢂ a ꢈꢁ pꢇblꢅꢀ ꢀꢁ mpaꢂy. A pꢁꢄꢅꢆꢅvꢃ rꢃpꢇꢆaꢆꢅꢁꢂ wꢅll raꢅꢄꢃ ꢅꢂvꢃꢄꢆꢁr ꢅꢂꢆꢃrꢃꢄꢆ  
ꢅꢂ ꢆhꢃ bꢇꢄꢅꢂꢃꢄꢄ, whꢅꢀh wꢅll raꢅꢄꢃ ꢄharꢃ dꢃmaꢂd aꢂd havꢃ aꢂ ꢃffꢃꢀꢆ ꢁ ꢂ ꢄꢆꢁꢀk prꢅꢀꢃ ꢅꢂꢀrꢃaꢄꢃꢄ. thꢃꢄꢃ rꢃꢄꢇlꢆꢄ  
ꢀꢁrrꢁbꢁraꢆꢃ ꢆhꢃ rꢃꢄꢃarꢀh ꢁf ꢉꢇmlꢃꢃ ꢃꢆ al. (2015) aꢂd iqbal ꢃꢆ al. (2019) dꢃmꢁꢂꢄꢆraꢆꢃ ꢆhaꢆ fꢅrm valꢇꢃ ꢅꢄ  
pꢁꢄꢅꢆꢅvꢃly ꢅmpaꢀꢆꢃd by ꢆhꢃ dꢅꢄꢀlꢁꢄꢇrꢃ ꢁ f ꢃꢂvꢅrꢁꢂmꢃꢂꢆal faꢀꢆꢁrꢄ. eꢂvꢅrꢁꢂmꢃꢂꢆal dꢅꢄꢀlꢁꢄꢇrꢃ by ꢆhꢃ ꢀꢁ mpaꢂy  
wꢅll prꢁvꢅdꢃ a pꢁꢄꢅꢆꢅvꢃ ꢄꢅꢈꢂal fꢁr ꢅꢂvꢃꢄꢆꢁrꢄ aꢂd havꢃ a pꢁꢄꢅꢆꢅvꢃ ꢅmpaꢀꢆ ꢁ ꢂ fꢅrm valꢇꢃ. thꢅꢄ fꢅꢂdꢅꢂꢈ ꢄꢇppꢁrꢆꢄ  
ꢆhꢃ ꢄꢆakꢃhꢁldꢃr ꢆhꢃꢁry whꢅꢀh ꢃxplaꢅꢂꢄ ꢆhaꢆ ꢆhꢃ ꢀꢁ mpaꢂy ꢂꢁꢆ ꢁ ꢂly prꢅꢁrꢅꢆꢅzꢃꢄ prꢁfꢅꢆ, bꢇꢆ alꢄꢁ prꢁvꢅdꢃꢄ  
bꢃꢂꢃfꢅꢆꢄ ꢆꢁ ꢄꢆakꢃhꢁldꢃrꢄ, ꢂamꢃly ꢀarryꢅꢂꢈ ꢁ ꢇꢆ ꢆhꢃ ꢀꢁ mpaꢂy’ꢄ ꢁ pꢃraꢆꢅꢁꢂal aꢀꢆꢅvꢅꢆꢅꢃꢄ whꢅlꢃ maꢅꢂꢆaꢅꢂꢅꢂꢈ ꢆhꢃ  
balaꢂꢀꢃ ꢁ f ꢆhꢃ ꢃꢂvꢅrꢁꢂmꢃꢂꢆal ꢃꢀꢁꢄyꢄꢆꢃm ꢃffꢃꢀꢆꢅvꢃly wꢅꢆh fꢇll rꢃꢄpꢁꢂꢄꢅbꢅlꢅꢆy. nꢃvꢃrꢆhꢃlꢃꢄꢄ, ꢆhꢃ fꢅꢂdꢅꢂꢈꢄ ꢁ f  
ꢆhꢅꢄ ꢄꢆꢇdy dꢁ ꢂꢁꢆ alꢅꢈꢂ wꢅꢆh wꢅꢆh ꢆhꢃ ꢃmpꢅrꢅꢀal fꢅꢂdꢅꢂꢈꢄ frꢁm ꢊꢅꢂꢄmaꢂ & ꢉraꢄꢃꢆyꢁ (2020) whꢁ dꢅd ꢂꢁꢆ  
fꢅꢂd ꢆhꢅꢄ ꢃffꢃꢀꢆ.  

thꢃ ꢁ ꢇꢆꢀꢁmꢃꢄ ꢁ f ꢆhꢃ ꢄꢃꢀꢁꢂd hypꢁꢆhꢃꢄꢅꢄ’ꢄ ꢆꢃꢄꢆꢅꢂꢈ (ꢋ ) wꢃrꢃ rꢃjꢃꢀꢆꢃd, ꢆhꢇꢄ ꢄꢁꢀꢅal dꢅꢄꢀlꢁꢄꢇrꢃ had ꢂꢁ  2

ꢅmpaꢀꢆ ꢁ ꢂ ꢀꢁ mpaꢂy valꢇꢃ. thꢅꢄ ꢆꢃꢄꢆ’ꢄ fꢅꢂdꢅꢂꢈꢄ dꢁ ꢂꢁꢆ ꢄꢇppꢁrꢆ ꢆhꢃ arꢈꢇmꢃꢂꢆ ꢆhaꢆ ꢆhꢃ wꢅdꢃr ꢆhꢃ ꢄꢁꢀꢅal  
aꢀꢆꢅvꢅꢆꢅꢃꢄ, ꢆhꢃ hꢅꢈhꢃr ꢆhꢃ fꢅrm valꢇꢃ. thꢅꢄ fꢅꢂdꢅꢂꢈ ꢅꢄ bꢃꢀaꢇꢄꢃ ꢆhꢃ ꢀꢁ mpaꢂy dꢁꢃꢄ ꢂꢁꢆ vꢅꢃw ꢅmpꢁrꢆaꢂꢆ  
ꢄꢁꢀꢅal aꢄpꢃꢀꢆꢄ ꢅꢂ ꢄꢇꢄꢆaꢅꢂabꢅlꢅꢆy rꢃpꢁrꢆꢄ ꢄꢇꢀh aꢄ labꢁr praꢀꢆꢅꢀꢃꢄ, hꢇmaꢂ rꢅꢈhꢆꢄ, ꢄꢁꢀꢅꢃꢆꢅꢃꢄ aꢂd prꢁdꢇꢀꢆ  
rꢃꢄpꢁꢂꢄꢅbꢅlꢅꢆy. thꢃrꢃ ꢅꢄ a laꢀk ꢁf (lꢁw) ꢄꢁꢀꢅal aꢆꢆꢃꢂꢆꢅꢁꢂ ꢄꢁ ꢆhaꢆ ꢆhꢃ pꢃrꢀꢃpꢆꢅꢁꢂ ꢁ f ꢄꢆakꢃhꢁldꢃrꢄ abꢁꢇꢆ ꢆhꢃ  
ꢆrꢃaꢆmꢃꢂꢆ ꢁ f ꢃmpꢁwꢃrꢅꢂꢈ hꢇmaꢂ rꢃꢄꢁꢇrꢀꢃꢄ ꢅꢂ ꢆhꢃ vꢅꢀꢅꢂꢅꢆy ꢅꢄ ꢄꢆꢅll lꢁw. thꢃ ꢀꢁ rpꢁraꢆꢅꢁꢂ ꢇꢄꢃꢄ ꢆhꢃ dꢅꢄꢀlꢁ-  

aꢄꢄꢃꢆꢄ, ꢆhꢃ ꢁ rꢈaꢂꢅzaꢆꢅꢁꢂ rꢃqꢇꢅrꢃꢄ ꢆrꢇꢄꢆwꢁrꢆhy, ꢀꢁmpꢃꢆꢅꢆꢅvꢃ, ꢅꢂꢂꢁvaꢆꢅvꢃ, aꢂd ꢃffꢃꢀꢆꢅvꢃ hꢇmaꢂ rꢃꢄꢁꢇrꢀꢃꢄ  
ꢁꢂ ꢆhꢃ ꢁ ꢂꢃ haꢂd, aꢂd ꢄꢆakꢃhꢁldꢃrꢄ’ wꢃlfarꢃ ꢁ ꢂ ꢆhꢃ ꢁ ꢆhꢃr. thꢃ ꢀꢁ rpꢁraꢆꢅꢁꢂ ꢃxpꢃꢀꢆꢄ ꢅꢆꢄ pꢃꢁplꢃ rꢃꢄꢁꢇrꢀꢃꢄ  
ꢆꢁ dꢃlꢅvꢃr hꢅꢈh prꢁdꢇꢀꢆꢅvꢅꢆy aꢂd bꢁꢁꢄꢆ ꢄalꢃꢄ ꢁ f ꢆhꢃ ꢀꢁ mpaꢂy’ꢄ prꢁdꢇꢀꢆꢄ frꢁm ꢅꢆꢄ ꢀ ꢇrrꢃꢂꢆ aꢄꢄꢃꢆꢄ. iꢂ lꢅꢈhꢆ  
ꢁf ꢆhꢅꢄ, ꢆhꢃ ꢀꢁ rpꢁraꢆꢅꢁꢂ wꢁrkꢄ ꢆꢁ ꢀ rꢃaꢆꢃ aꢄ mꢇꢀh ꢂꢃꢆ prꢁfꢅꢆ frꢁm ꢅꢆꢄ ꢃꢂꢆꢅrꢃ aꢄꢄꢃꢆꢄ aꢄ fꢃaꢄꢅblꢃ. thꢃ  
ꢅꢂꢀrꢃaꢄꢃ ꢅꢂ ꢆhꢃ valꢇꢃ ꢁ f ꢆhꢃ ꢀꢁ mpaꢂy’ꢄ ꢂꢃꢆ ꢅꢂꢀꢁmꢃ ꢅꢄ ꢃxpꢃꢀꢆꢃd ꢆꢁ ꢅꢂꢀrꢃaꢄꢃ ꢆhꢃ ꢀꢁ mpaꢂy’ꢄ ꢊoA valꢇꢃ.  
thꢅꢄ fꢅꢂdꢅꢂꢈ ꢅꢄ ꢅꢂ lꢅꢂꢃ wꢅꢆh ꢊꢇꢄmaꢂꢆꢁ ꢃꢆ al. (2014) whꢁ faꢅlꢃd ꢆꢁ ꢁ bꢆaꢅꢂ ꢃvꢅdꢃꢂꢀꢃ ꢁ f a ꢄꢅꢈꢂꢅfꢅꢀaꢂꢆ ꢅꢂflꢇ-  
ꢃꢂꢀꢃ ꢁ f ꢀꢁrpꢁraꢆꢃ ꢄꢁꢀꢅal rꢃꢄpꢁꢂꢄꢅbꢅlꢅꢆy dꢅꢄꢀlꢁꢄꢇrꢃ, ꢃꢄpꢃꢀꢅally ꢅꢂ ꢀꢁ mpaꢂꢅꢃꢄ ꢅꢂꢀlꢇdꢃd ꢅꢂ ꢆhꢃ ꢌQ45 ꢅꢂdꢃx,  
ꢁꢂ fꢅrm valꢇꢃ. ꢌꢅkꢃwꢅꢄꢃ, rꢃꢄꢃarꢀh rꢃꢄꢇlꢆꢄ frꢁm ꢋaryꢁꢂꢁ & iꢄkaꢂdar (2015) aꢂd ꢉꢇꢆꢃrꢅ ꢃꢆ al. (2018) alꢄꢁ  
dꢅd ꢂꢁꢆ fꢅꢂd ꢃmpꢅrꢅꢀal ꢃvꢅdꢃꢂꢀꢃ ꢁ f ꢆhꢃ ꢅꢂflꢇꢃꢂꢀꢃ ꢁ f ꢀꢁrpꢁraꢆꢃ ꢄꢁꢀꢅal pꢃrfꢁrmaꢂꢀꢃ ꢁ ꢂ fꢅrm valꢇꢃ.  
ꢋꢁwꢃvꢃr, ꢊaꢅꢄ ꢃꢆ al. (2020) fꢁꢇꢂd ꢃvꢅdꢃꢂꢀꢃ ꢁ f ꢆhꢃ ꢅꢂflꢇꢃꢂꢀꢃ ꢁ f ꢀꢁrpꢁraꢆꢃ ꢄꢁꢀꢅal pꢃrfꢁrmaꢂꢀꢃ ꢁ ꢂ  
fꢅrm valꢇꢃ.  

thꢃ ꢄꢆakꢃhꢁldꢃr ꢆhꢃꢁry, whꢅꢀh hꢁldꢄ ꢆhaꢆ bꢇꢄꢅꢂꢃꢄꢄꢃꢄ dꢁ ꢂꢁꢆ alwayꢄ dꢁ a ꢈꢁꢁd jꢁb ꢁf bꢃꢂꢃfꢅꢆꢅꢂꢈ ꢄꢆakꢃ-  
hꢁldꢃrꢄ ꢆhrꢁꢇꢈh ꢄꢁꢀꢅal aꢀꢆꢅvꢅꢆꢅꢃꢄ, ꢅꢄ rꢃfꢇꢆꢃd by ꢆhꢅꢄ daꢆa bꢃꢀaꢇꢄꢃ ꢆhꢃꢄꢃ aꢀꢆꢅvꢅꢆꢅꢃꢄ dꢁ ꢂꢁꢆ ꢀꢁ ꢂfꢁrm ꢆꢁ ꢆhꢃ  
ꢈꢁalꢄ ꢁ f ꢄꢇꢄꢆaꢅꢂablꢃ dꢃvꢃlꢁpmꢃꢂꢆ (sDgꢄ) ꢄꢃꢆ by ꢆhꢃ uꢂꢅꢆꢃd naꢆꢅꢁꢂꢄ ꢄꢁ ꢆhaꢆ ꢀꢁ mpaꢂꢅꢃꢄ mꢇꢄꢆ ꢀ arry ꢁꢇꢆ  
aꢀꢆꢅvꢅꢆꢅꢃꢄ ꢆhaꢆ arꢃ ꢅꢂ lꢅꢂꢃ wꢅꢆh ꢆhꢃ aꢀꢆꢅvꢅꢆꢅꢃꢄ ꢁ f ꢆhꢃ ꢀꢁ mpꢁꢂꢃꢂꢆ ꢅꢆꢃmꢄ ꢅꢂ ꢆhꢃ ꢄꢇꢄꢆaꢅꢂablꢃ dꢃvꢃlꢁpmꢃꢂꢆ  
ꢈꢁalꢄ. thꢃ sDgꢄ ꢁ r ꢄꢇꢄꢆaꢅꢂablꢃ dꢃvꢃlꢁpmꢃꢂꢆ ꢈꢁalꢄ ꢀꢁ ꢂꢄꢅꢄꢆ ꢁ f 17 ꢆarꢈꢃꢆꢄ ꢆhaꢆ havꢃ bꢃꢃꢂ aꢈrꢃꢃd by wꢁrld  
lꢃadꢃrꢄ ꢅꢂꢀlꢇdꢅꢂꢈ sꢅꢂꢈapꢁrꢃ wꢅꢆh ꢆhꢃ hꢁpꢃ ꢁ f bꢃꢅꢂꢈ aꢀhꢅꢃvꢃd by 2030. thꢅꢄ ꢅꢄ ꢀ arrꢅꢃd ꢁꢇꢆ ꢆꢁ ꢀꢁ mbaꢆ  
pꢁvꢃrꢆy, lꢃꢄꢄꢃꢂ ꢅꢂꢃqꢇalꢅꢆy, aꢂd ꢄavꢃ ꢆhꢃ ꢃꢂvꢅrꢁꢂmꢃꢂꢆ.  

ꢄꢇrꢃ ꢁ f ꢅꢆꢄ ꢄꢁꢀꢅal pꢃrfꢁrmaꢂꢀꢃ ꢆꢁ ꢃꢂꢆꢅꢀꢃ ꢄꢆakꢃhꢁldꢃrꢄ ꢆꢁ wꢁrk wꢅꢆh ꢅꢆ. iꢂ ꢁ rdꢃr ꢆꢁ maꢂaꢈꢃ ꢆhꢃ fꢅrm’ꢄ  
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Baꢀꢁd oꢂ ꢃꢄꢁ ꢃꢁꢀꢃ ꢅꢁꢀuꢆꢃꢀ oꢂ ꢃꢄꢁ ꢃꢄꢇꢅd ꢄyꢈoꢃꢄꢁꢀꢇꢀ (h ) ꢇꢀ dꢁcꢆaꢅꢁd accꢁꢈꢃꢁd, ꢇmꢈꢆꢇꢁꢀ ꢃꢄaꢃ ꢉovꢁꢅꢂaꢂcꢁ  3

woꢅꢃꢄ ꢇꢂcꢅꢁaꢀꢁꢀ wꢇꢃꢄ ꢃꢄꢁ ꢀ coꢈꢁ of ꢇꢃꢀ maꢂaꢉꢁmꢁꢂꢃ acꢃꢇvꢇꢃꢇꢁꢀ. tꢄꢁ ꢈꢅoof of ꢃꢄꢇꢀ ꢄyꢈoꢃꢄꢁꢀꢇꢀ ꢀ ꢄowꢀ ꢃꢄaꢃ ꢃꢄꢁ  
ꢇmꢈꢆꢁmꢁꢂꢃaꢃꢇoꢂ of coꢅꢈoꢅaꢃꢁ ꢉovꢁꢅꢂaꢂcꢁ (ꢊg) ꢇꢀ caꢅꢅꢇꢁd ouꢃ ꢁ ffꢁcꢃꢇvꢁꢆy ꢀo ꢃꢄaꢃ ꢇꢃ ꢇꢀ ꢈꢅovꢁꢂ ꢃꢄaꢃ ꢃꢄꢁ maꢂ-  
aꢉꢁmꢁꢂꢃ of ꢃꢄꢁ comꢈaꢂy ꢇꢀ moꢅꢁ ꢈꢅofꢁꢀꢀꢇoꢂaꢆ by ꢈayꢇꢂꢉ aꢃꢃꢁꢂꢃꢇoꢂ ꢃo ꢃꢄꢁ ꢈꢅꢇꢂcꢇꢈꢆꢁꢀ of ꢃꢅaꢂꢀꢈaꢅꢁꢂcy,  
accouꢂꢃabꢇꢆꢇꢃy, ꢅꢁꢀꢈoꢂꢀꢇbꢇꢆꢇꢃy, ꢇꢂdꢁꢈꢁꢂdꢁꢂcꢁ, faꢇꢅꢂꢁꢀꢀ aꢂd ꢁquaꢆꢇꢃy. tꢄꢁ adoꢈꢃꢇoꢂ of ꢊg dꢁmoꢂꢀꢃꢅaꢃꢁꢀ ꢃꢄꢁ  
comꢈaꢂy’ꢀ uꢀꢁ of ꢁꢃꢄꢇcaꢆ buꢀꢇꢂꢁꢀꢀ ꢈꢅacꢃꢇcꢁꢀ, aꢆꢆowꢇꢂꢉ foꢅ ꢃꢄꢁ maꢂaꢉꢁmꢁꢂꢃ of a ꢀuꢈꢈoꢅꢃꢇvꢁ aꢂd ꢁꢂcouꢅ-  
aꢉꢇꢂꢉ woꢅkꢈꢆacꢁ, accouꢂꢃabꢇꢆꢇꢃy ꢃo ꢃꢄꢁ maꢅkꢁꢃ aꢂd commuꢂꢇꢃy, aꢂd ꢃꢄꢁ acꢄꢇꢁvꢁmꢁꢂꢃ of a ꢀouꢂd aꢂd  
ꢀuꢀꢃaꢇꢂabꢆꢁ fꢇꢂaꢂcꢇaꢆ ꢈꢁꢅfoꢅmaꢂcꢁ. tꢄꢇꢀ ꢀ ꢄowꢀ ꢃꢄaꢃ ꢃꢄꢁ ꢅoꢆꢁ of ꢊg wꢄꢇcꢄ coꢂꢀꢇꢀꢃꢀ of ꢇꢂdꢁꢈꢁꢂdꢁꢂꢃ com-  
mꢇꢀꢀꢇoꢂꢁꢅꢀ, boaꢅd of commꢇꢀꢀꢇoꢂꢁꢅꢀ, audꢇꢃ commꢇꢃꢃꢁꢁꢀ, maꢂaꢉꢁꢅꢇaꢆ aꢂd ꢇꢂꢀꢃꢇꢃuꢃꢇoꢂaꢆ owꢂꢁꢅꢀꢄꢇꢈ ꢇꢀ ꢈꢅovꢁꢂ  
ꢃo bꢁ abꢆꢁ ꢃo moꢅꢁ ꢁ aꢀꢇꢆy caꢅꢅy ouꢃ ꢃꢄꢁꢇꢅ duꢃꢇꢁꢀ ꢃo ꢀuꢈꢁꢅvꢇꢀꢁ maꢂaꢉꢁmꢁꢂꢃ ꢇꢂ caꢅꢅyꢇꢂꢉ ouꢃ ꢃꢄꢁꢇꢅ duꢃꢇꢁꢀ.  
noꢃ aꢈaꢅꢃ fꢅom ꢃꢄꢁ ꢅoꢆꢁ of ꢃꢄꢁ audꢇꢃ commꢇꢃꢃꢁꢁ aꢀ aꢂ ꢁ ffꢁcꢃꢇvꢁ ꢇꢂꢃꢁꢅꢂaꢆ audꢇꢃꢇꢂꢉ body ꢇꢂ ꢈꢅꢁꢀꢁꢂꢃꢇꢂꢉ  
quaꢆꢇꢃy fꢇꢂaꢂcꢇaꢆ ꢅꢁꢈoꢅꢃꢀ aꢂd ꢀꢄowꢇꢂꢉ ꢃꢄꢁ acꢃuaꢆ fꢇꢂaꢂcꢇaꢆ ꢈoꢀꢇꢃꢇoꢂ of ꢃꢄꢁ comꢈaꢂy, aꢂd caꢂ ꢈꢅꢁvꢁꢂꢃ cꢁꢅ-  
ꢃaꢇꢂ ꢈaꢅꢃꢇꢁꢀ fꢅom commꢇꢃꢃꢇꢂꢉ fꢅaud oꢂ fꢇꢂaꢂcꢇaꢆ ꢀ ꢃaꢃꢁmꢁꢂꢃꢀ, ꢃꢄꢁ ꢁ xꢇꢀꢃꢁꢂcꢁ of ꢃꢄꢇꢀ ꢇꢂfoꢅmaꢃꢇoꢂ caꢂ coꢂ-  
vꢇꢂcꢁ ꢇꢂvꢁꢀꢃoꢅꢀ ꢇꢂ ꢇꢂvꢁꢀꢃmꢁꢂꢃ dꢁcꢇꢀꢇoꢂꢀ. Addꢇꢃꢇoꢂaꢆꢆy, ꢇꢃ ꢄaꢀ bꢁꢁꢂ obꢀꢁꢅvꢁd ꢃꢄaꢃ ꢃꢄꢁ moꢅꢁ ꢇꢂꢀꢃꢇꢃuꢃꢇoꢂaꢆ aꢂd  
maꢂaꢉꢁꢅꢇaꢆ owꢂꢁꢅꢀꢄꢇꢈ ꢃꢄꢁꢅꢁ ꢇꢀ, ꢃꢄꢁ ꢀ ꢃꢅoꢂꢉꢁꢅ ꢃꢄꢁ amouꢂꢃ of ovꢁꢅꢀꢇꢉꢄꢃ aꢂd coꢂꢃꢅoꢆ ꢃꢄaꢃ ꢇꢀ ꢁ xꢁꢅcꢇꢀꢁd by  
ouꢃꢀꢇdꢁ ꢈaꢅꢃꢇꢁꢀ ꢃo ꢅꢁꢀꢃꢅaꢇꢂ maꢂaꢉꢁmꢁꢂꢃ’ꢀ oꢈꢈoꢅꢃuꢂꢇꢀꢃꢇc coꢂducꢃ. sucꢄ coꢂdꢇꢃꢇoꢂꢀ ꢇꢂdꢇcaꢃꢁ owꢂꢁꢅꢀꢄꢇꢈ ꢇꢀ a  
mꢁcꢄaꢂꢇꢀm ꢃo ꢅꢁducꢁ coꢂfꢆꢇcꢃꢀ of ꢇꢂꢃꢁꢅꢁꢀꢃ bꢁꢃwꢁꢁꢂ maꢂaꢉꢁꢅꢀ aꢂd ꢀꢄaꢅꢁꢄoꢆdꢁꢅꢀ (iꢃꢃuꢅꢇaꢉa & saꢂz, 2001).  
tꢄꢁ maꢅkꢁꢃ vaꢆuꢁ of ꢊg ꢄaꢀ ꢇꢂcꢅꢁaꢀꢁd ꢇꢂ ꢀ coꢅꢁ fꢅom 36 ꢃo 39 duꢅꢇꢂꢉ ꢃꢄꢁ obꢀꢁꢅvaꢃꢇoꢂ ꢈꢁꢅꢇod. tꢄꢇꢀ ꢀ ꢄowꢀ  
ꢃꢄaꢃ ꢃꢄꢁ ꢊg vaꢆuꢁ ꢇꢂ sꢇꢂꢉaꢈoꢅꢁ ꢄaꢀ ꢇꢂcꢅꢁaꢀꢁd by ꢃꢄꢅꢁꢁ ꢈoꢇꢂꢃꢀ ꢇꢂ ꢃꢄꢁ ꢈaꢀꢃ ꢃwo yꢁaꢅꢀ. tꢄꢇꢀ ꢇꢂfoꢅmaꢃꢇoꢂ ꢇꢀ  
vꢁꢅy ꢇmꢈoꢅꢃaꢂꢃ foꢅ ꢃꢄꢁ comꢈaꢂy’ꢀ ꢀ ꢃakꢁꢄoꢆdꢁꢅꢀ, bꢁcauꢀꢁ wꢄꢁꢂ coꢅꢈoꢅaꢃꢁ ꢉovꢁꢅꢂaꢂcꢁ ꢇmꢈꢅovꢁꢀ, ꢃꢄꢁ ꢈꢅo-  
ꢃꢁcꢃꢇoꢂ of ꢀꢃakꢁꢄoꢆdꢁꢅꢀ wꢇꢆꢆ aꢆꢀo ꢇꢂcꢅꢁaꢀꢁ. tꢄꢇꢀ ꢀ ꢇꢃuaꢃꢇoꢂ ꢇꢆꢆuꢀꢃꢅaꢃꢁꢀ ꢃꢄaꢃ ꢃꢄꢁ comꢈaꢂy ꢈꢅovꢇdꢁꢀ adꢁquaꢃꢁ  
ꢈꢅoꢃꢁcꢃꢇoꢂ aꢂd ꢃꢅaꢂꢀꢈaꢅꢁꢂcy ꢃo ꢇꢂvꢁꢀꢃoꢅꢀ ꢀ o aꢀ ꢃo aꢃꢃꢅacꢃ ꢇꢂvꢁꢀꢃoꢅꢀ ꢃo ꢇꢂvꢁꢀꢃ ꢇꢂ ꢃꢄꢁ comꢈaꢂy. tꢄꢇꢀ fꢇꢂdꢇꢂꢉ  
ꢇꢀ ꢇꢂ ꢆꢇꢂꢁ wꢇꢃꢄ ꢅꢁꢀꢁaꢅcꢄ by Jaꢆꢆo ꢁꢃ aꢆ. (2017), goꢀaꢆ ꢁ ꢃ aꢆ. (2018), tuꢂꢈoꢅꢂcꢄaꢇ & hꢁꢂꢀawaꢂꢉ (2018) aꢂd  
Daꢂꢉ ꢁ ꢃ aꢆ. (2023) fouꢂd ꢃꢄaꢃ ꢉovꢁꢅꢂaꢂcꢁ ꢄaꢀ aꢂ ꢁ ffꢁcꢃ oꢂ fꢇꢅm vaꢆuꢁ. tꢄꢇꢀ fꢇꢂdꢇꢂꢉ ꢀ uꢈꢈoꢅꢃꢀ ꢃꢄꢁ ꢀ ꢃakꢁ-  
ꢄoꢆdꢁꢅ ꢃꢄꢁoꢅy wꢄꢇcꢄ ꢁ xꢈꢆaꢇꢂꢀ ꢃꢄaꢃ comꢈaꢂꢇꢁꢀ ꢂoꢃ oꢂꢆy ꢈꢅꢇoꢅꢇꢃꢇzꢁ ꢈꢅofꢇꢃ, buꢃ aꢆꢀo ꢈꢅovꢇdꢁ bꢁꢂꢁfꢇꢃꢀ ꢃo ꢀꢃakꢁ-  
ꢄoꢆdꢁꢅꢀ, ꢀ o comꢈaꢂꢇꢁꢀ muꢀꢃ caꢅꢅy ouꢃ acꢃꢇvꢇꢃꢇꢁꢀ by ꢇmꢈꢆꢁmꢁꢂꢃꢇꢂꢉ ꢁ ffꢁcꢃꢇvꢁ ꢉovꢁꢅꢂaꢂcꢁ ꢈꢅꢇꢂcꢇꢈꢆꢁꢀ wꢇꢃꢄ fuꢆꢆ  
ꢀꢇꢂcꢁꢅꢇꢃy.  

ꢊoꢂꢀꢇdꢁꢅꢇꢂꢉ ꢃꢄꢁ ouꢃcomꢁꢀ of ꢃꢄꢁ fouꢅꢃꢄ ꢄyꢈoꢃꢄꢁꢀꢇꢀ’ꢀ ꢃꢁꢀꢃꢇꢂꢉ (h ) ꢇꢃ waꢀ dꢁcꢆaꢅꢁd accꢁꢈꢃꢁd. tꢄꢇꢀ ꢇꢀ ꢇꢂ  4
accoꢅdaꢂcꢁ wꢇꢃꢄ ꢅꢁꢀꢁaꢅcꢄ fꢅom Maaꢆouꢆ ꢁ ꢃ aꢆ. (2018) aꢂd Momoꢂ ꢁ ꢃ aꢆ. (2021), fꢇꢂd ꢃꢄaꢃ ꢈoꢆꢇꢃꢇcaꢆ coꢂꢂꢁc-  
ꢃꢇoꢂꢀ ꢄavꢁ a ꢈoꢀꢇꢃꢇvꢁ ꢇꢂfꢆuꢁꢂcꢁ oꢂ fꢇꢅm vaꢆuꢁ. tꢄꢁ ꢅꢁꢀuꢆꢃꢀ of ꢃꢄꢇꢀ ꢃꢁꢀꢃ aꢅꢁ ꢇꢂ accoꢅdaꢂcꢁ wꢇꢃꢄ ꢃꢄꢁ aꢅꢉu-  
mꢁꢂꢃ ꢃꢄaꢃ ꢃꢄꢁ moꢅꢁ a comꢈaꢂy ꢄaꢀ ꢈoꢆꢇꢃꢇcaꢆ coꢂꢂꢁcꢃꢇoꢂꢀ, ꢃꢄꢁ moꢅꢁ ꢃꢄꢁ comꢈaꢂy ꢄaꢀ cꢁꢅꢃaꢇꢂ wayꢀ of  
ꢁꢀꢃabꢆꢇꢀꢄꢇꢂꢉ ꢈoꢆꢇꢃꢇcaꢆ ꢃꢇꢁꢀ oꢅ ꢀꢁꢁ kꢇꢂꢉ cꢆoꢀꢁꢂꢁꢀꢀ wꢇꢃꢄ ꢃꢄꢁ ꢉovꢁꢅꢂmꢁꢂꢃ. tꢄꢁ ꢉovꢁꢅꢂmꢁꢂꢃ ꢄaꢀ aꢂ ꢇꢂꢃꢁꢅꢁꢀꢃ ꢇꢂ  
ꢈꢅovꢇdꢇꢂꢉ ꢈꢅoꢃꢁcꢃꢇoꢂ ꢃo ꢇꢂvꢁꢀꢃoꢅꢀ ꢃꢄꢅouꢉꢄ ꢅꢁꢉuꢆaꢃꢇoꢂꢀ, ꢈoꢆꢇcꢇꢁꢀ aꢂd ꢇmꢈꢆꢁmꢁꢂꢃaꢃꢇoꢂ. iꢂꢃꢁꢅꢁꢀꢃ ꢉꢅouꢈꢀ  
wꢇꢃꢄꢇꢂ ꢃꢄꢁ comꢈaꢂy, ꢇꢂꢀꢃꢇꢃuꢃꢇoꢂaꢆ ꢀ ꢄaꢅꢁꢄoꢆdꢁꢅꢀ, aꢂd ꢁꢂꢃꢅꢁꢈꢅꢁꢂꢁuꢅꢀ wꢇꢆꢆ ꢃꢅy ꢃo ꢆobby ꢈoꢆꢇꢃꢇcꢇaꢂꢀ ꢃo obꢃaꢇꢂ  
aꢈꢈꢅoꢈꢅꢇaꢃꢁ ꢈꢅoꢃꢁcꢃꢇoꢂ, aꢂd ꢃꢄꢁꢀꢁ acꢃꢇoꢂꢀ wꢇꢆꢆ ꢇꢂcꢅꢁaꢀꢁ ꢃꢄꢁ vaꢆuꢁ of ꢃꢄꢁ comꢈaꢂy. ꢊoꢅꢈoꢅaꢃꢁ ꢇꢂꢀꢇdꢁꢅ  
ꢉꢅouꢈꢀ caꢂ uꢀꢁ coꢅꢈoꢅaꢃꢁ aꢀꢀꢁꢃꢀ ꢃo covꢁꢅ ꢈoꢆꢇꢃꢇcꢇaꢂꢀ’ ꢆobbyꢇꢂꢉ coꢀꢃꢀ, wꢄꢇꢆꢁ oꢃꢄꢁꢅ ꢇꢂꢃꢁꢅꢁꢀꢃ ꢉꢅouꢈꢀ muꢀꢃ  
bꢁaꢅ ꢆobbyꢇꢂꢉ coꢀꢃꢀ dꢇꢅꢁcꢃꢆy. tꢄꢁ woꢅꢃꢄ of a comꢈaꢂy caꢂ bꢁ ꢁ ꢂꢄaꢂcꢁd by ꢈoꢆꢇꢃꢇcaꢆ coꢂꢂꢁcꢃꢇoꢂꢀ ꢇf ꢃꢄꢁy  
ꢁꢂabꢆꢁ ꢃꢄꢁ ꢅꢁmovaꢆ of uꢂfaꢇꢅ ꢁ coꢂomꢇc ꢅꢁꢂꢃꢀ aꢃ ꢃꢄꢁ ꢁ xꢈꢁꢂꢀꢁ of ꢅꢇvaꢆꢀ aꢂd coꢂꢀumꢁꢅꢀ (Faccꢇo, 2006).  
howꢁvꢁꢅ, ꢀ ꢄaꢅꢁꢄoꢆdꢁꢅꢀ wꢇꢆꢆ oꢂꢆy ꢅꢁcꢁꢇvꢁ a ꢀmaꢆꢆ ꢈꢁꢅcꢁꢂꢃaꢉꢁ of ꢃꢄꢁ ꢅꢁmaꢇꢂꢇꢂꢉ vaꢆuꢁ ꢇf ꢈoꢆꢇꢃꢇcꢇaꢂꢀ aꢂd  
maꢂaꢉꢁmꢁꢂꢃ coꢂꢂꢁcꢃꢁd ꢃo ꢃꢄꢁm ꢁaꢃ aꢆꢆ oꢅ moꢀꢃ of ꢃꢄꢁ comꢈaꢂy’ꢀ woꢅꢃꢄ. tꢄꢇꢀ fꢇꢂdꢇꢂꢉ ꢇꢀ ꢂoꢃ ꢇꢂ ꢆꢇꢂꢁ wꢇꢃꢄ  
ꢅꢁꢀꢁaꢅcꢄ by Aꢂꢉ ꢁ ꢃ aꢆ. (2013) wꢄꢇcꢄ fouꢂd a ꢂꢁꢉaꢃꢇvꢁ ꢇꢂfꢆuꢁꢂcꢁ of ꢈoꢆꢇꢃꢇcaꢆ coꢂꢂꢁcꢃꢇoꢂꢀ oꢂ com-  
ꢈaꢂy vaꢆuꢁ.  

tꢄꢇꢀ fꢇꢂdꢇꢂꢉ ꢀ uꢈꢈoꢅꢃꢀ ꢃꢄꢁ ꢀ ꢃakꢁꢄoꢆdꢁꢅ ꢃꢄꢁoꢅy wꢄꢇcꢄ ꢁ xꢈꢆaꢇꢂꢀ ꢃꢄaꢃ comꢈaꢂꢇꢁꢀ ꢂoꢃ oꢂꢆy ꢈꢅꢇoꢅꢇꢃꢇzꢁ ꢈꢅofꢇꢃ  
aꢂd ꢊsr acꢃꢇvꢇꢃꢇꢁꢀ, buꢃ aꢆꢀo maꢇꢂꢃaꢇꢂ ꢃꢄꢁ ꢅꢁꢆaꢃꢇoꢂꢀꢄꢇꢈ bꢁꢃwꢁꢁꢂ ꢀ ꢄaꢅꢁꢄoꢆdꢁꢅꢀ, ꢄꢇꢉꢄ-ꢅaꢂkꢇꢂꢉ offꢇcꢇaꢆꢀ aꢂd  
ꢃꢄꢁ ꢉovꢁꢅꢂmꢁꢂꢃ. tꢄꢇꢀ ꢅꢁꢆaꢃꢇoꢂꢀꢄꢇꢈ foꢅmꢀ a ꢉꢅouꢈ coꢂꢀꢇꢀꢃꢇꢂꢉ of buꢀꢇꢂꢁꢀꢀ aꢂd ꢈoꢆꢇꢃꢇcaꢆ ꢉꢅouꢈꢀ wꢄo ꢄavꢁ  
ꢃꢄꢁ ꢀ amꢁ ꢉoaꢆ of foꢅmꢇꢂꢉ a ꢅꢁꢉꢇoꢂaꢆ ꢆꢁadꢁꢅ ꢁ ꢆꢁcꢃꢇoꢂ coaꢆꢇꢃꢇoꢂ wꢇꢃꢄ ꢃꢄꢁ ꢄoꢈꢁ ꢃꢄaꢃ ꢃꢄꢁ coaꢆꢇꢃꢇoꢂ caꢂdꢇdaꢃꢁ  
wꢇꢂꢀ, ꢀ o ꢃꢄaꢃ buꢅꢁaucꢅaꢃꢇc oꢅ ꢉovꢁꢅꢂmꢁꢂꢃ ꢈoꢆꢇcꢇꢁꢀ caꢂ bꢁ muꢃuaꢆꢆy bꢁꢂꢁfꢇcꢇaꢆ wꢇꢃꢄ ꢃꢄꢁ aꢇm of ꢇmꢈꢅovꢇꢂꢉ  

ꢈoꢀꢇꢃꢇoꢂ ꢇꢂ ꢃꢄꢁ ꢈubꢆꢇc ꢃꢄuꢀ ꢇꢂcꢅꢁaꢀꢇꢂꢉ ꢃꢄꢁ fꢇꢅm vaꢆuꢁ.  
tꢄꢁ ꢅꢁꢀuꢆꢃꢀ of ꢃꢄꢇꢀ ꢅꢁꢀꢁaꢅcꢄ aꢆꢀo ꢀuꢈꢈoꢅꢃ ꢃꢄꢁ accouꢂꢃꢇꢂꢉ ꢇꢂfoꢅmaꢃꢇoꢂ dꢇꢀcꢆoꢀuꢅꢁ ꢃꢄꢁoꢅy. tꢅaꢂꢀꢈaꢅꢁꢂꢃ  

dꢇꢀcꢆoꢀuꢅꢁ of accouꢂꢃꢇꢂꢉ aꢂd ꢁꢂvꢇꢅoꢂmꢁꢂꢃaꢆ ꢇꢂfoꢅmaꢃꢇoꢂ ꢄꢁꢆꢈꢀ ꢅꢁducꢁ ꢇꢂfoꢅmaꢃꢇoꢂ aꢀymmꢁꢃꢅy bꢁꢃwꢁꢁꢂ  
comꢈaꢂꢇꢁꢀ aꢂd ꢇꢂvꢁꢀꢃoꢅꢀ. tꢄꢇꢀ ꢇꢀ doꢂꢁ wꢇꢃꢄ ꢃꢄꢁ ꢇꢂꢃꢁꢂꢃꢇoꢂ ꢃꢄaꢃ ꢇꢂvꢁꢀꢃoꢅꢀ ꢄavꢁ a bꢁꢃꢃꢁꢅ uꢂdꢁꢅꢀꢃaꢂdꢇꢂꢉ of  

p. hArDiningsih et Al.  

dꢇꢀcꢆoꢀuꢅꢁ ꢄaꢀ a ꢈoꢀꢇꢃꢇvꢁ ꢇꢂfꢆuꢁꢂcꢁ oꢂ fꢇꢅm vaꢆuꢁ. tꢄꢁ ꢃꢁꢀꢃ’ꢀ fꢇꢂdꢇꢂꢉꢀ ꢀ uꢈꢈoꢅꢃ ꢃꢄꢁ cꢆaꢇm ꢃꢄaꢃ a comꢈaꢂy’ꢀ  

ꢈꢁoꢈꢆꢁ’ꢀ wꢁꢆfaꢅꢁ. tꢄꢁ ꢁ xꢇꢀꢃꢁꢂcꢁ of muꢃuaꢆ ꢀ uꢈꢈoꢅꢃ bꢁꢃwꢁꢁꢂ ꢀꢁ vꢁꢅaꢆ ꢈaꢅꢃꢇꢁꢀ wꢇꢆꢆ ꢀ ꢃꢅꢁꢂꢉꢃꢄꢁꢂ ꢃꢄꢁ comꢈaꢂy’ꢀ  
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ꢀhꢁ rꢂꢃkꢃ aꢄd ꢅppꢅrꢀꢆꢄꢂꢀꢂꢁꢃ rꢁlaꢀꢁd ꢀꢅ ꢀ hꢁ ꢁ ꢄvꢂrꢅꢄmꢁꢄꢀ faꢇꢂꢄꢈ ꢀ hꢁ ꢇꢅmpaꢄy, ꢃꢅ ꢀ haꢀ ꢀ hꢁy ꢇaꢄ makꢁ mꢅrꢁ  
apprꢅprꢂaꢀꢁ ꢂꢄvꢁꢃꢀmꢁꢄꢀ dꢁꢇꢂꢃꢂꢅꢄꢃ. thꢂꢃ ꢇaꢄ ꢂꢄꢇrꢁaꢃꢁ ꢂꢄvꢁꢃꢀꢅr ꢇꢅꢄfꢂdꢁꢄꢇꢁ ꢂꢄ ꢀ hꢁ ꢇꢅmpaꢄy, whꢂꢇh ꢆlꢀꢂmaꢀꢁly  
lꢁadꢃ ꢀ ꢅ aꢄ ꢂꢄꢇrꢁaꢃꢁ ꢂꢄ fꢂrm valꢆꢁ.  

cꢅmprꢁhꢁꢄꢃꢂvꢁ ꢁ ꢄvꢂrꢅꢄmꢁꢄꢀal dꢂꢃꢇlꢅꢃꢆrꢁ dꢁmꢅꢄꢃꢀraꢀꢁꢃ a ꢇꢅmpaꢄy’ꢃ ꢇꢅmmꢂꢀmꢁꢄꢀ ꢀ ꢅ ꢃꢆꢃꢀaꢂꢄablꢁ  
bꢆꢃꢂꢄꢁꢃꢃ praꢇꢀꢂꢇꢁꢃ. thꢂꢃ makꢁꢃ ꢂꢄvꢁꢃꢀꢅrꢃ ꢂꢄꢇrꢁaꢃꢂꢄꢈly ꢂꢄꢀꢁrꢁꢃꢀꢁd ꢂꢄ ꢇꢅmpaꢄꢂꢁꢃ ꢇꢅmmꢂꢀꢀꢁd ꢀꢅ ꢃꢆꢃꢀaꢂꢄabꢂl-  
ꢂꢀy bꢁꢇaꢆꢃꢁ ꢀ hꢁy rꢁalꢂzꢁ ꢀ hꢁ lꢅꢄꢈ-ꢀꢁrm bꢁꢄꢁfꢂꢀꢃ ꢅf ꢃꢆꢇh praꢇꢀꢂꢇꢁꢃ, ꢃꢆꢇh aꢃ rꢁdꢆꢇꢁd ꢇꢅꢃꢀꢃ, ꢂmprꢅvꢁd  
rꢁpꢆꢀaꢀꢂꢅꢄ aꢄd ꢄꢁw bꢆꢃꢂꢄꢁꢃꢃ ꢅppꢅrꢀꢆꢄꢂꢀꢂꢁꢃ. A ꢇꢅmpaꢄy’ꢃ wꢂllꢂꢄꢈꢄꢁꢃꢃ ꢀ ꢅ prꢅaꢇꢀꢂvꢁly dꢂꢃꢇlꢅꢃꢁ ꢁ ꢄvꢂrꢅꢄ-  
mꢁꢄꢀal ꢂꢄfꢅrmaꢀꢂꢅꢄ ꢇaꢄ bꢁ ꢃꢁꢁꢄ aꢃ aꢄ ꢂꢄdꢂꢇaꢀꢅr ꢅf ꢈꢅꢅd ꢇꢅrpꢅraꢀꢁ ꢈꢅvꢁrꢄaꢄꢇꢁ, whꢂꢇh ꢇaꢄ alꢃꢅ ꢂꢄꢇrꢁaꢃꢁ  
fꢂrm valꢆꢁ.  

By aꢇꢀꢂvꢁly maꢄaꢈꢂꢄꢈ aꢄd dꢂꢃꢇlꢅꢃꢂꢄꢈ ꢂꢀꢃ ꢁ ꢄvꢂrꢅꢄmꢁꢄꢀal ꢂmpaꢇꢀꢃ, ꢇꢅmpaꢄꢂꢁꢃ ꢇaꢄ dꢁmꢅꢄꢃꢀraꢀꢁ ꢀ ꢅ ꢂꢄvꢁꢃ-  
ꢀꢅrꢃ ꢀ haꢀ ꢀ hꢁy arꢁ ꢇapablꢁ ꢅf ꢂdꢁꢄꢀꢂfyꢂꢄꢈ, aꢃꢃꢁꢃꢃꢂꢄꢈ aꢄd mꢂꢀꢂꢈaꢀꢂꢄꢈ ꢁ ꢄvꢂrꢅꢄmꢁꢄꢀal rꢂꢃkꢃ. thꢂꢃ ꢇaꢄ ꢂmprꢅvꢁ  
a ꢇꢅmpaꢄy’ꢃ fꢂꢄaꢄꢇꢂal ꢃꢀabꢂlꢂꢀy aꢄd ꢂꢀꢃ ꢈrꢅwꢀh prꢅꢃpꢁꢇꢀꢃ, ꢆlꢀꢂmaꢀꢁly lꢁadꢂꢄꢈ ꢀ ꢅ ꢂꢄꢇrꢁaꢃꢁd ꢇꢅmpaꢄy valꢆꢁ.  
thꢁꢃꢁ bꢁꢄꢁfꢂꢀꢃ ꢇaꢄ lꢁad ꢀꢅ aꢄ ꢂꢄꢇrꢁaꢃꢁ ꢂꢄ fꢂrm valꢆꢁ aꢃ mꢁaꢃꢆrꢁd by tꢅbꢂꢄ’Q.  

traꢄꢃparꢁꢄꢀ ꢈꢅvꢁrꢄaꢄꢇꢁ dꢂꢃꢇlꢅꢃꢆrꢁ prꢅvꢂdꢁꢃ ꢇlꢁar ꢂꢄfꢅrmaꢀꢂꢅꢄ ꢀ ꢅ ꢂꢄvꢁꢃꢀꢅrꢃ abꢅꢆꢀ ꢀ hꢁ ꢇꢅmpaꢄy’ꢃ ꢈꢅv-  
ꢁrꢄaꢄꢇꢁ ꢃꢀrꢆꢇꢀꢆrꢁ, dꢁꢇꢂꢃꢂꢅꢄ-makꢂꢄꢈ prꢅꢇꢁꢃꢃꢁꢃ aꢄd ꢂꢄꢀꢁrꢄal ꢇꢅꢄꢀrꢅl mꢁꢇhaꢄꢂꢃmꢃ. thꢂꢃ allꢅwꢃ ꢂꢄvꢁꢃꢀꢅrꢃ ꢀ ꢅ  
bꢁꢀꢀꢁr aꢃꢃꢁꢃꢃ ꢇꢅrpꢅraꢀꢁ ꢈꢅvꢁrꢄaꢄꢇꢁ rꢂꢃkꢃ aꢄd makꢁ mꢅrꢁ ꢂꢄfꢅrmꢁd ꢂꢄvꢁꢃꢀmꢁꢄꢀ dꢁꢇꢂꢃꢂꢅꢄꢃ. sꢀrꢅꢄꢈ aꢇꢇꢅꢆꢄꢀ-  
abꢂlꢂꢀy rꢁꢃꢆlꢀꢂꢄꢈ frꢅm ꢈꢅꢅd dꢂꢃꢇlꢅꢃꢆrꢁ ꢇaꢄ ꢂꢄꢇrꢁaꢃꢁ ꢂꢄvꢁꢃꢀꢅr ꢇꢅꢄfꢂdꢁꢄꢇꢁ ꢂꢄ ꢀ hꢁ ꢇꢅmpaꢄy, whꢂꢇh ꢆlꢀꢂmaꢀꢁly  
lꢁadꢃ ꢀ ꢅ ꢂꢄꢇrꢁaꢃꢁd fꢂrm valꢆꢁ.  

cꢅmprꢁhꢁꢄꢃꢂvꢁ ꢈꢅvꢁrꢄaꢄꢇꢁ dꢂꢃꢇlꢅꢃꢆrꢁ ꢃhꢅwꢃ a ꢇꢅmpaꢄy’ꢃ ꢇꢅmmꢂꢀmꢁꢄꢀ ꢀ ꢅ ꢈꢅꢅd ꢈꢅvꢁrꢄaꢄꢇꢁ praꢇꢀꢂꢇꢁꢃ.  
thꢂꢃ wꢂll prꢅvꢂdꢁ varꢂꢅꢆꢃ bꢁꢄꢁfꢂꢀꢃ, ꢃꢆꢇh aꢃ mꢅrꢁ ꢁ ffꢁꢇꢀꢂvꢁ dꢁꢇꢂꢃꢂꢅꢄ makꢂꢄꢈ, bꢁꢀꢀꢁr rꢂꢃk maꢄaꢈꢁmꢁꢄꢀ aꢄd  
ꢂꢄꢇrꢁaꢃꢁd prꢅfꢂꢀabꢂlꢂꢀy. sꢅ ꢂꢄvꢁꢃꢀꢅrꢃ ꢂꢄꢇrꢁaꢃꢂꢄꢈly apprꢁꢇꢂaꢀꢁ ꢇꢅmpaꢄꢂꢁꢃ wꢂꢀh ꢈꢅꢅd ꢈꢅvꢁrꢄaꢄꢇꢁ bꢁꢇaꢆꢃꢁ  
ꢀhꢁy rꢁalꢂzꢁ ꢀ hꢁ lꢅꢄꢈ-ꢀꢁrm bꢁꢄꢁfꢂꢀꢃ ꢅf ꢀhꢂꢃ praꢇꢀꢂꢇꢁ.  

cꢅmpaꢄꢂꢁꢃ wꢂꢀh ꢈꢅꢅd ꢈꢅvꢁrꢄaꢄꢇꢁ dꢂꢃꢇlꢅꢃꢆrꢁꢃ havꢁ mꢅrꢁ pꢅꢀꢁꢄꢀꢂal ꢀꢅ aꢀꢀraꢇꢀ lꢅꢄꢈ-ꢀꢁrm ꢂꢄvꢁꢃꢀꢅrꢃ,  
whꢂꢇh ꢇaꢄ prꢅvꢂdꢁ a ꢃꢀablꢁ aꢄd ꢃꢆꢃꢀaꢂꢄablꢁ ꢃꢅꢆrꢇꢁ ꢅf fꢆꢄdꢂꢄꢈ. thꢂꢃ lꢅꢄꢈ-ꢀꢁrm ꢂꢄvꢁꢃꢀꢅr ꢇꢅꢄfꢂdꢁꢄꢇꢁ ꢇaꢄ  
alꢃꢅ ꢂꢄꢇrꢁaꢃꢁ ꢀ hꢁ ꢇꢅmpaꢄy’ꢃ ꢃꢀabꢂlꢂꢀy aꢄd rꢁpꢆꢀaꢀꢂꢅꢄ, whꢂꢇh ꢆlꢀꢂmaꢀꢁly lꢁadꢃ ꢀ ꢅ ꢂꢄꢇrꢁaꢃꢁd fꢂrm valꢆꢁ.  
thꢁꢃꢁ bꢁꢄꢁfꢂꢀꢃ ꢇaꢄ lꢁad ꢀꢅ aꢄ ꢂꢄꢇrꢁaꢃꢁ ꢂꢄ fꢂrm valꢆꢁ aꢃ mꢁaꢃꢆrꢁd by tꢅbꢂꢄ’Q.  

cꢅmpaꢄꢂꢁꢃ wꢂꢀh pꢅlꢂꢀꢂꢇal ꢇꢅꢄꢄꢁꢇꢀꢂꢅꢄꢃ pꢅꢀꢁꢄꢀꢂally havꢁ ꢁ aꢃꢂꢁr aꢇꢇꢁꢃꢃ ꢀ ꢅ rꢁꢃꢅꢆrꢇꢁꢃ aꢄd ꢅppꢅrꢀꢆꢄꢂꢀꢂꢁꢃ  
ꢀhaꢀ arꢁ ꢄꢅꢀ avaꢂlablꢁ ꢀ ꢅ ꢅꢀhꢁr ꢇꢅmpaꢄꢂꢁꢃ, ꢃꢆꢇh aꢃ bꢆꢃꢂꢄꢁꢃꢃ pꢁrmꢂꢀꢃ, ꢃꢆbꢃꢂdꢂꢁꢃ, ꢅr ꢈꢅvꢁrꢄmꢁꢄꢀ ꢇꢅꢄꢀraꢇꢀꢃ.  
ꢉꢅlꢂꢀꢂꢇal ꢇꢅꢄꢄꢁꢇꢀꢂꢅꢄꢃ ꢇaꢄ allꢅw ꢇꢅmpaꢄꢂꢁꢃ ꢀ ꢅ ꢂꢄflꢆꢁꢄꢇꢁ ꢈꢅvꢁrꢄmꢁꢄꢀ pꢅlꢂꢇꢂꢁꢃ ꢂꢄ ꢀ hꢁꢂr favꢅr, ꢃꢆꢇh aꢃ ꢀ ax  
lawꢃ, ꢁ ꢄvꢂrꢅꢄmꢁꢄꢀal rꢁꢈꢆlaꢀꢂꢅꢄꢃ, ꢅr labꢅr rꢁqꢆꢂrꢁmꢁꢄꢀꢃ. ꢉꢅlꢂꢀꢂꢇal ꢇꢅꢄꢄꢁꢇꢀꢂꢅꢄꢃ ꢇaꢄ alꢃꢅ hꢁlp ꢇꢅmpaꢄꢂꢁꢃ  
rꢁdꢆꢇꢁ rꢁꢈꢆlaꢀꢅry, lꢁꢈal, ꢅr pꢅlꢂꢀꢂꢇal rꢂꢃkꢃ. ꢉꢅlꢂꢀꢂꢇal ꢇꢅꢄꢄꢁꢇꢀꢂꢅꢄꢃ ꢇaꢄ ꢂmprꢅvꢁ a ꢇꢅmpaꢄy’ꢃ rꢁpꢆꢀaꢀꢂꢅꢄ aꢄd  
makꢁ ꢂꢀ mꢅrꢁ aꢀꢀraꢇꢀꢂvꢁ ꢀ ꢅ ꢂꢄvꢁꢃꢀꢅrꢃ aꢄd ꢇꢆꢃꢀꢅmꢁrꢃ. thꢁꢃꢁ bꢁꢄꢁfꢂꢀꢃ ꢇaꢄ lꢁad ꢀꢅ aꢄ ꢂꢄꢇrꢁaꢃꢁ ꢂꢄ fꢂrm valꢆꢁ  
aꢃ mꢁaꢃꢆrꢁd by tꢅbꢂꢄ’Q.  

7. Conclusion  

thꢂꢃ rꢁꢃꢁarꢇh ꢂꢄvꢁꢃꢀꢂꢈaꢀꢁꢃ ꢀ hꢁ ꢂꢄflꢆꢁꢄꢇꢁ ꢅf ꢃꢆꢃꢀaꢂꢄabꢂlꢂꢀy rꢁpꢅrꢀ dꢂꢃꢇlꢅꢃꢆrꢁ aꢄd pꢅlꢂꢀꢂꢇal ꢇꢅꢄꢄꢁꢇꢀꢂꢅꢄꢃ  
ꢅꢄ fꢂrm valꢆꢁ ꢂꢄ ꢇꢅmpaꢄꢂꢁꢃ lꢂꢃꢀꢁd ꢅꢄ ꢀ hꢁ sꢂꢄꢈapꢅrꢁ sꢀꢅꢇk exꢇhaꢄꢈꢁ. ꢊꢁꢈrꢁꢃꢃꢂꢅꢄ aꢄalyꢃꢂꢃ ꢀꢁ ꢇhꢄꢂqꢆꢁꢃ  
ꢆꢃꢂꢄꢈ paꢄꢁl daꢀa arꢁ ꢆꢃꢁd ꢂꢄ ꢀ hꢂꢃ wꢅrk ꢀꢅ ꢂꢄvꢁꢃꢀꢂꢈaꢀꢁ ꢀ hꢂꢃ ꢂꢄflꢆꢁꢄꢇꢁ. eꢄvꢂrꢅꢄmꢁꢄꢀal, ꢃꢅꢇꢂal aꢄd ꢇꢅr-  
pꢅraꢀꢁ ꢈꢅvꢁrꢄaꢄꢇꢁ rꢁpꢅrꢀꢂꢄꢈ (esgꢃꢇꢅrꢁ) ꢂꢃ mꢁaꢃꢆrꢁd ꢆꢃꢂꢄꢈ aꢄ esg ꢇhꢁꢇklꢂꢃꢀ ꢇꢅmpꢂlꢁd aꢄd dꢁvꢁlꢅpꢁd  
ꢂꢄ-hꢅꢆꢃꢁ. esg dꢂꢃꢇlꢅꢃꢆrꢁ ꢃꢇꢅrꢁꢃ arꢁ ꢇarrꢂꢁd ꢅꢆꢀ by prꢅvꢂdꢂꢄꢈ ꢂꢄfꢅrmaꢀꢂꢅꢄ ꢀ ꢅ ꢃꢀakꢁhꢅldꢁrꢃ rꢁꢈardꢂꢄꢈ  
a ꢇꢅmpaꢄy’ꢃ ꢁ ꢄvꢂrꢅꢄmꢁꢄꢀal, ꢃꢅꢇꢂal aꢄd ꢈꢅvꢁrꢄaꢄꢇꢁ aꢇꢀꢂvꢂꢀꢂꢁꢃ aꢃ wꢁll aꢃ hꢅw ꢀhꢁ ꢇꢅmpaꢄy maꢄaꢈꢁꢃ  
aꢄd fꢆlfꢂllꢃ ꢂꢀꢃ rꢁꢃpꢅꢄꢃꢂbꢂlꢂꢀꢂꢁꢃ. Mꢁaꢄwhꢂlꢁ, pꢅlꢂꢀꢂꢇal ꢇꢅꢄꢄꢁꢇꢀꢂꢅꢄ ꢂꢃ mꢁaꢃꢆrꢁd wꢂꢀh a dꢆmmy, ꢄamꢁly 1  
ꢂf ꢀhꢁ ꢇꢅmpaꢄy haꢃ aꢇꢇꢁꢃꢃ ꢀ ꢅ pꢅlꢂꢀꢂꢇal ꢅffꢂꢇꢂalꢃ, whꢂlꢁ ꢀ hꢁ ꢄꢅꢀaꢀꢂꢅꢄ ꢂꢃ 0 ꢂf ꢀhꢁ ꢅppꢅꢃꢂꢀꢁ happꢁꢄꢃ. Aꢃ  
a ꢀꢁꢃꢀꢂꢄꢈ plaꢀfꢅrm, 869 ꢇꢅmpaꢄꢂꢁꢃ wꢁrꢁ ꢅbꢃꢁrvꢁd ꢅꢄ ꢀ hꢁ sꢂꢄꢈapꢅrꢁ ꢃꢀꢅꢇk markꢁꢀ dꢆrꢂꢄꢈ ꢀ hꢁ 2018  
ꢀꢅ 2020 pꢁrꢂꢅd.  

thꢁ rꢁꢃꢆlꢀꢃ ꢅf ꢀhꢁ fꢂrꢃꢀ ꢃꢀꢆdy ꢇꢅꢄꢇlꢆdꢁd ꢀhaꢀ ꢁ ꢄvꢂrꢅꢄmꢁꢄꢀal dꢂꢃꢇlꢅꢃꢆrꢁ haꢃ a ꢃꢂꢈꢄꢂfꢂꢇaꢄꢀ ꢂꢄflꢆꢁꢄꢇꢁ ꢅꢄ  
ꢂꢄꢇrꢁaꢃꢂꢄꢈ ꢇꢅmpaꢄy valꢆꢁ. iꢄ ꢀ hꢂꢃ way, ꢁꢄvꢂrꢅꢄmꢁꢄꢀal aꢃpꢁꢇꢀꢃ ꢀ haꢀ arꢁ ꢇꢅmmꢆꢄꢂꢇaꢀꢁd wꢁll ꢀꢅ ꢂꢄvꢁꢃꢀꢅrꢃ  
aꢄd ꢃꢀakꢁhꢅldꢁrꢃ rꢁꢇꢁꢂvꢁ pꢅꢃꢂꢀꢂvꢁ rꢁꢃpꢅꢄꢃꢁꢃ frꢅm ꢂꢄvꢁꢃꢀꢅrꢃ. thꢁ ꢃꢁꢇꢅꢄd ꢇꢅꢄꢇlꢆꢃꢂꢅꢄ ꢂꢃ ꢀ haꢀ ꢃꢅꢇꢂal dꢂꢃꢇlꢅ-  
ꢃꢆrꢁ haꢃ ꢄꢅ ꢁ ffꢁꢇꢀ ꢅꢄ ꢇꢅmpaꢄy valꢆꢁ. thꢂꢃ ꢃhꢅwꢃ ꢀ haꢀ ꢃꢅꢇꢂal dꢂꢃꢇlꢅꢃꢆrꢁ aꢃpꢁꢇꢀ ꢂꢃ ꢇꢅꢄꢃꢂdꢁrꢁd ꢆꢄꢂmpꢅrꢀ-  
aꢄꢀ ꢂꢄ ꢃꢆꢃꢀaꢂꢄabꢂlꢂꢀy rꢁpꢅrꢀꢃ. thꢁ ꢀ hꢂrd ꢇꢅꢄꢇlꢆꢃꢂꢅꢄ frꢅm ꢀhꢂꢃ rꢁꢃꢁarꢇh ꢃhꢅwꢃ ꢀ haꢀ ꢈꢅvꢁrꢄaꢄꢇꢁ dꢂꢃꢇlꢅꢃꢆrꢁ  
haꢃ a pꢅꢃꢂꢀꢂvꢁ ꢂꢄflꢆꢁꢄꢇꢁ ꢅꢄ ꢇꢅmpaꢄy valꢆꢁ. thꢁꢃꢁ fꢂꢄdꢂꢄꢈꢃ ꢃꢆꢈꢈꢁꢃꢀ ꢀ haꢀ ꢀ hꢁ ꢁ ffꢁꢇꢀꢂvꢁ ꢂmplꢁmꢁꢄꢀaꢀꢂꢅꢄ  
ꢅf ꢇꢅrpꢅraꢀꢁ ꢈꢅvꢁrꢄaꢄꢇꢁ (cg) haꢃ bꢁꢁꢄ prꢅvꢁꢄ ꢀ ꢅ makꢁ ꢇꢅmpaꢄy maꢄaꢈꢁmꢁꢄꢀ mꢅrꢁ prꢅfꢁꢃꢃꢂꢅꢄal,  
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ꢀꢁꢂꢃꢂby ꢄꢅcꢃꢂaꢆꢄꢅꢇ comꢈaꢅy vaꢉuꢂ. tꢁꢂ fouꢃꢀꢁ fꢄꢅdꢄꢅꢇ ꢆꢁowꢆ ꢀꢁ aꢀ ꢈoꢉꢄꢀꢄcaꢉ coꢅꢅꢂcꢀꢄoꢅꢆ ꢁ avꢂ a ꢈoꢆꢄꢀꢄvꢂ  
ꢄmꢈacꢀ oꢅ comꢈaꢅy vaꢉuꢂ. tꢁꢄꢆ ꢄmꢈꢉꢄꢂꢆ ꢀꢁ aꢀ a comꢈaꢅy’ꢆ woꢃꢀꢁ wꢄꢉꢉ ꢄꢅcꢃꢂaꢆꢂ ꢄꢅ dꢄꢃꢂcꢀ ꢈꢃoꢈoꢃꢀꢄoꢅ ꢀ o ꢄꢀꢆ  
ꢈoꢉꢄꢀꢄcaꢉ coꢅꢅꢂcꢀꢄoꢅꢆ, ꢆꢄꢅcꢂ ꢄꢅvꢂꢆꢀoꢃꢆ wꢄꢉꢉ ꢃꢂꢆꢈoꢅd ꢀo ꢄꢀ moꢃꢂ favoꢃabꢉy. suꢈꢈoꢃꢀ foꢃ ꢈoꢉꢄꢀꢄcaꢉ ꢄꢅvoꢉvꢂ-  
mꢂꢅꢀ bꢂꢀwꢂꢂꢅ ꢆꢁaꢃꢂꢁoꢉdꢂꢃꢆ, ꢁ ꢄꢇꢁ-ꢃaꢅkꢄꢅꢇ offꢄcꢄaꢉꢆ aꢅd ꢀꢁꢂ ꢇovꢂꢃꢅmꢂꢅꢀ ꢄꢆ ꢅꢂꢂdꢂd, bꢂcauꢆꢂ ꢄꢀ ꢁ aꢆ bꢂꢂꢅ  
ꢈꢃovꢂꢅ ꢀ o ꢄꢅcꢃꢂaꢆꢂ comꢈaꢅy vaꢉuꢂ. tꢁꢄꢆ ꢃꢂꢆꢂaꢃcꢁ waꢆ ꢀ ꢂꢆꢀꢂd ꢆꢀꢃoꢅꢇꢉy uꢆꢄꢅꢇ ꢈaꢅꢂꢉ daꢀa ꢃꢂꢇꢃꢂꢆꢆꢄoꢅ. iꢀ ꢄꢆ  
ꢃꢂcommꢂꢅdꢂd ꢀꢁaꢀ comꢈaꢅꢄꢂꢆ aꢃꢂ ꢃꢂquꢄꢃꢂd ꢀo makꢂ coꢅꢀꢄꢅuouꢆ ꢃꢂꢈoꢃꢀꢄꢅꢇ ꢃꢂꢉaꢀꢂd ꢀo ꢂꢅvꢄꢃoꢅmꢂꢅꢀaꢉ,  
ꢆocꢄaꢉ aꢅd coꢃꢈoꢃaꢀꢂ ꢇovꢂꢃꢅaꢅcꢂ dꢄꢆcꢉoꢆuꢃꢂꢆ ꢄꢅ oꢃdꢂꢃ ꢀ o add ꢈoꢆꢄꢀꢄvꢂ ꢆꢄꢇꢅaꢉꢆ aꢅd ꢀꢁꢂꢃꢂby ꢄꢅcꢃꢂaꢆꢂ  
fꢄꢃm vaꢉuꢂ.  

tꢁꢄꢆ ꢃꢂꢆꢂaꢃcꢁ ꢈꢃovꢄdꢂꢆ a ꢀꢁꢂoꢃꢂꢀꢄcaꢉ coꢅꢀꢃꢄbuꢀꢄoꢅ by coꢅfꢄꢃmꢄꢅꢇ ꢀꢁ aꢀ ꢀꢁ ꢂ vaꢃꢄabꢉꢂꢆ uꢆꢂd ꢄꢅ ꢈꢃꢂvꢄouꢆ  
ꢃꢂꢆꢂaꢃcꢁ aꢃꢂ ꢃꢂꢉꢂvaꢅꢀ ꢀ o ꢀꢁꢄꢆ ꢃꢂꢆꢂaꢃcꢁ (Aꢉaꢀawꢄ ꢂꢀ aꢉ., 2023; eꢉmꢇꢁaamꢂz ꢂꢀ aꢉ., 2023; nꢀꢄm & soobaꢃoyꢂꢅ,  
2013; tꢃaꢅ ꢂꢀ aꢉ., 2021). evꢂꢅ ꢀꢁ ouꢇꢁ ꢀꢁ ꢂ ꢃꢂꢆꢂaꢃcꢁ ꢃꢂꢆuꢉꢀꢆ makꢂ aꢅ ꢄmꢈoꢃꢀaꢅꢀ coꢅꢀꢃꢄbuꢀꢄoꢅ ꢃꢂꢉaꢀꢂd ꢀo  
ꢅoꢅ-fꢄꢅaꢅcꢄaꢉ ꢄꢅfoꢃmaꢀꢄoꢅ, ꢀꢁ ꢄꢆ ꢃꢂꢆꢂaꢃcꢁ ꢁ aꢆ ꢉꢄmꢄꢀaꢀꢄoꢅꢆ wꢄꢀꢁ a vꢂꢃy ꢆmaꢉꢉ ꢅumbꢂꢃ of ꢆamꢈꢉꢂꢆ. tꢁꢄꢆ ꢆꢁowꢆ  
ꢀꢁaꢀ comꢈaꢅy comꢈꢉꢄaꢅcꢂ ꢄꢅ ꢀ ꢂꢃmꢆ of dꢄꢆcꢉoꢆuꢃꢂ of esg acꢀꢄvꢄꢀꢄꢂꢆ ꢄꢆ ꢆꢀꢄꢉꢉ ꢉꢄmꢄꢀꢂd. tꢁꢂ ꢂxꢄꢆꢀꢂꢅcꢂ of a  
ꢃꢂꢆꢂaꢃcꢁ objꢂcꢀ ꢄꢅ sꢄꢅꢇaꢈoꢃꢂ, makꢂꢆ ꢀꢁ ꢂ ꢃꢂꢆꢂaꢃcꢁ ꢃꢂꢆuꢉꢀꢆ caꢅꢅoꢀ bꢂ ꢇꢂꢅꢂꢃaꢉꢄzꢂd ꢀo comꢈaꢅꢄꢂꢆ ꢄꢅ oꢀꢁꢂꢃ  
Aꢆꢄaꢅ couꢅꢀꢃꢄꢂꢆ. tꢁꢂ ꢆꢀudy’ꢆ fꢄꢅdꢄꢅꢇꢆ aꢃꢂ oꢅꢉy abꢉꢂ ꢀ o ꢂxꢈꢉaꢄꢅ ꢀꢁ ꢂ ꢉꢄmꢄꢀꢂd ꢉꢄabꢄꢉꢄꢀy comꢈaꢅy vaꢉuꢂ ꢄꢅfoꢃma-  
ꢀꢄoꢅ wꢁꢄcꢁ ꢄꢆ ꢂquaꢉ ꢀ o 28.9 ꢈꢂꢃcꢂꢅꢀ of ꢅoꢅ-fꢄꢅaꢅcꢄaꢉ ꢄꢅfoꢃmaꢀꢄoꢅ.  

socꢄaꢉ ꢃꢂꢆꢈoꢅꢆꢄbꢄꢉꢄꢀy ꢄꢆ cꢉoꢆꢂꢉy ꢃꢂꢉaꢀꢂd ꢀo ꢀꢁꢂ ꢆuꢆꢀaꢄꢅabꢄꢉꢄꢀy of ꢀꢁꢂ ꢄꢅduꢆꢀꢃy. ꢊomꢈaꢅꢄꢂꢆ ꢅꢂꢂd ꢀo  
ꢄꢅcꢃꢂaꢆꢂ ꢆocꢄaꢉ acꢀꢄvꢄꢀꢄꢂꢆ ꢀꢁ ꢃouꢇꢁ ꢆocꢄaꢉ dꢄꢆcꢉoꢆuꢃꢂ by adjuꢆꢀꢄꢅꢇ ꢀꢁ ꢂ objꢂcꢀꢄvꢂꢆ of ꢀꢁꢂ dꢂvꢂꢉoꢈmꢂꢅꢀ of  
ꢆuꢆꢀaꢄꢅabꢄꢉꢄꢀy ꢃꢂꢈoꢃꢀꢆ ꢀꢁ aꢀ ꢁ avꢂ bꢂꢂꢅ aꢇꢃꢂꢂd by ꢀꢁꢂ ꢋꢅꢄꢀꢂd naꢀꢄoꢅꢆ. Fuꢃꢀꢁꢂꢃ ꢃꢂꢆꢂaꢃcꢁ caꢅ coꢅducꢀ  
comꢈaꢃaꢀꢄvꢂ ꢆꢀudꢄꢂꢆ bꢂꢀwꢂꢂꢅ ꢄꢅduꢆꢀꢃꢄaꢉ ꢆꢂcꢀoꢃꢆ aꢅd bꢂꢀwꢂꢂꢅ couꢅꢀꢃꢄꢂꢆ ꢄꢅ ꢂxamꢄꢅꢄꢅꢇ dꢄꢆcꢉoꢆuꢃꢂ of  
ꢂꢅvꢄꢃoꢅmꢂꢅꢀaꢉ, ꢆocꢄaꢉ aꢅd coꢃꢈoꢃaꢀꢂ ꢇovꢂꢃꢅaꢅcꢂ ꢃꢂꢆꢈoꢅꢆꢄbꢄꢉꢄꢀꢄꢂꢆ ꢄꢅ ꢅoꢅ-fꢄꢅaꢅcꢄaꢉ comꢈaꢅꢄꢂꢆ, ꢆo aꢆ ꢀ o  
ꢂꢅꢃꢄcꢁ ꢉꢄꢀꢂꢃacy aꢅd dꢂꢂꢈꢂꢅ aꢅaꢉyꢆꢄꢆ. Aꢈaꢃꢀ fꢃom ꢀꢁaꢀ, fuꢀuꢃꢂ ꢃꢂꢆꢂaꢃcꢁ aꢉꢆo ꢅꢂꢂdꢆ ꢀ o ꢈay aꢀꢀꢂꢅꢀꢄoꢅ ꢀ o  
ꢄꢅvꢂꢆꢀoꢃ ꢄꢅꢀꢂꢃꢂꢆꢀ aꢅd ꢂmꢈꢉoyꢂꢂ ꢄꢅvoꢉvꢂmꢂꢅꢀ aꢆ wꢂꢉꢉ aꢆ coꢅꢀꢃoꢉ vaꢃꢄabꢉꢂꢆ ꢄꢅ oꢃdꢂꢃ ꢀ o ꢆꢀꢃꢂꢅꢇꢀꢁꢂꢅ ꢀꢁ ꢂꢄꢃ  
ꢄꢅfꢉuꢂꢅcꢂ oꢅ comꢈaꢅy vaꢉuꢂ, ꢆo ꢀꢁaꢀ ꢄꢅvꢂꢆꢀoꢃꢆ caꢅ obꢀaꢄꢅ comꢈꢃꢂꢁꢂꢅꢆꢄvꢂ ꢄꢅfoꢃmaꢀꢄoꢅ ꢄꢅ ꢀꢁ ꢂꢄꢃ dꢂcꢄ-  
ꢆꢄoꢅ makꢄꢅꢇ.  

8. The implication of the study  1

8.1. Theoritical contribution  

tꢁꢂ ꢃꢂꢆuꢉꢀꢆ of ꢀꢁꢄꢆ ꢃꢂꢆꢂaꢃcꢁ ꢆuꢈꢈoꢃꢀ ꢀꢁ ꢂ ꢀꢁ ꢂoꢃy of accouꢅꢀꢄꢅꢇ ꢄꢅfoꢃmaꢀꢄoꢅ dꢄꢆcꢉoꢆuꢃꢂ wꢁꢄcꢁ ꢂxꢈꢉaꢄꢅꢆ ꢀꢁ ꢂ  
ꢈꢃꢄꢅcꢄꢈꢉꢂꢆ aꢅd ꢃꢂaꢆoꢅꢆ foꢃ coꢅvꢂyꢄꢅꢇ fꢄꢅaꢅcꢄaꢉ aꢅd ꢅoꢅ-fꢄꢅaꢅcꢄaꢉ ꢄꢅfoꢃmaꢀꢄoꢅ by comꢈaꢅꢄꢂꢆ ꢀ o ꢄꢅꢀꢂꢃꢂꢆꢀꢂd  
ꢈaꢃꢀꢄꢂꢆ. tꢁꢂ fꢄꢅdꢄꢅꢇꢆ of ꢀꢁꢄꢆ ꢆꢀudy aꢃꢂ aꢉꢆo ꢄꢅ accoꢃdaꢅcꢂ wꢄꢀꢁ aꢇꢂꢅcy ꢀꢁꢂoꢃy wꢁꢄcꢁ ꢆꢀaꢀꢂꢆ ꢀꢁ aꢀ ꢀꢁ ꢂ ꢃꢂꢉa-  
ꢀꢄoꢅꢆꢁꢄꢈ ꢀꢁ aꢀ occuꢃꢆ bꢂꢀwꢂꢂꢅ comꢈaꢅy maꢅaꢇꢂmꢂꢅꢀ aꢆ ꢀꢁ ꢂ aꢇꢂꢅꢀ aꢅd ꢀꢁꢂ comꢈaꢅy owꢅꢂꢃ aꢆ ꢀꢁ ꢂ ꢈꢃꢄꢅ-  
cꢄꢈaꢉ ꢄꢆ ꢀꢁ aꢀ ꢀꢁ ꢂ aꢇꢂꢅꢀ ꢄꢆ ꢄꢅꢆꢀꢃucꢀꢂd by ꢀꢁꢂ ꢈꢃꢄꢅcꢄꢈaꢉ ꢀ o ꢁaꢅdꢉꢂ aꢉꢉ ꢀ aꢆkꢆ oꢅ ꢀꢁ ꢂ ꢈꢃꢄꢅcꢄꢈaꢉ’ꢆ bꢂꢁaꢉf. tꢁꢂ  
ꢃꢂꢆuꢉꢀꢆ of ꢀꢁꢄꢆ ꢆꢀudy aꢃꢂ aꢉꢆo ꢄꢅ accoꢃdaꢅcꢂ wꢄꢀꢁ ꢆꢄꢇꢅaꢉ ꢀꢁ ꢂoꢃy wꢁꢄcꢁ ꢆꢀaꢀꢂꢆ ꢀꢁ aꢀ ꢀꢁ ꢂ comꢈaꢅy aꢆ ꢀꢁ ꢂ  
owꢅꢂꢃ of ꢀꢁꢂ ꢄꢅfoꢃmaꢀꢄoꢅ ꢈꢃovꢄdꢂꢆ a ꢆꢄꢇꢅaꢉ ꢄꢅ ꢀꢁ ꢂ foꢃm of ꢄꢅfoꢃmaꢀꢄoꢅ ꢀꢁ aꢀ ꢃꢂfꢉꢂcꢀꢆ ꢀꢁ ꢂ coꢅdꢄꢀꢄoꢅ of ꢀꢁꢂ  
comꢈaꢅy wꢁꢄcꢁ ꢄꢆ uꢆꢂfuꢉ foꢃ ꢄꢅvꢂꢆꢀoꢃꢆ. lꢄkꢂwꢄꢆꢂ, ꢀꢁ ꢂ fꢄꢅdꢄꢅꢇꢆ of ꢀꢁꢄꢆ ꢃꢂꢆꢂaꢃcꢁ aꢃꢂ aꢉꢆo ꢄꢅ accoꢃdaꢅcꢂ wꢄꢀꢁ  
ꢆꢀakꢂꢁoꢉdꢂꢃ ꢀꢁ ꢂoꢃy aꢃꢇuꢂꢆ ꢀꢁ aꢀ buꢆꢄꢅꢂꢆꢆꢂꢆ ꢆꢁouꢉd ꢈuꢀ moꢃꢂ ꢀꢁ aꢅ juꢆꢀ ꢈꢃofꢄꢀꢆ fꢄꢃꢆꢀ, buꢀ muꢆꢀ aꢉꢆo ꢈꢃovꢄdꢂ  
bꢂꢅꢂfꢄꢀꢆ ꢀ o ꢆꢀakꢂꢁoꢉdꢂꢃꢆ, ꢆo comꢈaꢅꢄꢂꢆ muꢆꢀ caꢃꢃy ouꢀ ꢆocꢄaꢉ aꢅd ꢂꢅvꢄꢃoꢅmꢂꢅꢀaꢉ ꢃꢂꢆꢈoꢅꢆꢄbꢄꢉꢄꢀy acꢀꢄvꢄꢀꢄꢂꢆ  
wꢄꢀꢁ fuꢉꢉ ꢆꢄꢅcꢂꢃꢄꢀy.  

8.2. Managerial implications  

ꢊomꢈaꢅꢄꢂꢆ ꢄꢅ sꢄꢅꢇaꢈoꢃꢂ muꢆꢀ makꢂ coꢅꢀꢄꢅuouꢆ ꢃꢂꢈoꢃꢀꢄꢅꢇ ꢃꢂꢉaꢀꢂd ꢀo ꢂꢅvꢄꢃoꢅmꢂꢅꢀaꢉ, ꢆocꢄaꢉ aꢅd coꢃꢈoꢃaꢀꢂ  
ꢇovꢂꢃꢅaꢅcꢂ dꢄꢆcꢉoꢆuꢃꢂꢆ ꢀ o ꢈꢃovꢄdꢂ a ꢇood ꢆꢄꢇꢅaꢉ ꢀ o ꢆꢀakꢂꢁoꢉdꢂꢃꢆ aꢅd ꢄꢅvꢂꢆꢀoꢃꢆ. Maꢅaꢇꢂꢃꢆ of comꢈaꢅꢄꢂꢆ  
ꢄꢅ sꢄꢅꢇaꢈoꢃꢂ muꢆꢀ bꢂ awaꢃꢂ ꢀꢁ aꢀ ꢆuꢆꢀaꢄꢅabꢄꢉꢄꢀy ꢃꢂꢈoꢃꢀ dꢄꢆcꢉoꢆuꢃꢂ aꢅd ꢈoꢉꢄꢀꢄcaꢉ coꢅꢅꢂcꢀꢄoꢅꢆ ꢈꢃovꢄdꢂ ꢇood  
ꢆꢄꢇꢅaꢉꢆ ꢀꢁ aꢀ caꢅ ꢁ avꢂ aꢅ ꢄmꢈacꢀ oꢅ ꢄꢅcꢃꢂaꢆꢄꢅꢇ comꢈaꢅy vaꢉuꢂ. good aꢅd ꢈꢃofꢄꢀabꢉꢂ ꢃꢂꢉaꢀꢄoꢅꢆꢁꢄꢈꢆ muꢆꢀ  
coꢅꢀꢄꢅuꢂ ꢀ o bꢂ ꢂꢆꢀabꢉꢄꢆꢁꢂd ꢀꢁꢃouꢇꢁ ꢀꢁ ꢂ ꢄmꢈꢉꢂmꢂꢅꢀaꢀꢄoꢅ of ꢂꢅvꢄꢃoꢅmꢂꢅꢀaꢉ, ꢆocꢄaꢉ aꢅd coꢃꢈoꢃaꢀꢂ ꢇovꢂꢃ-  
ꢅaꢅcꢂ dꢄꢆcꢉoꢆuꢃꢂ ꢃꢂꢈoꢃꢀꢄꢅꢇ obꢉꢄꢇaꢀꢄoꢅꢆ ꢀ o ꢈꢃovꢄdꢂ ꢄꢅfoꢃmaꢀꢄoꢅ ꢀ o ꢆꢀakꢂꢁoꢉdꢂꢃꢆ aꢅd ꢄꢅvꢂꢆꢀoꢃꢆ. tꢁꢄꢆ ꢄꢅfoꢃ-  
maꢀꢄoꢅ ꢄꢆ ꢅꢂcꢂꢆꢆaꢃy foꢃ comꢈaꢅꢄꢂꢆ ꢄꢅ ꢀꢁ ꢂ sꢄꢅꢇaꢈoꢃꢂ caꢈꢄꢀaꢉ maꢃkꢂꢀ. lꢄkꢂwꢄꢆꢂ, ꢈoꢉꢄꢀꢄcaꢉ coꢅꢅꢂcꢀꢄoꢅꢆ  
bꢂꢀwꢂꢂꢅ ꢆꢁaꢃꢂꢁoꢉdꢂꢃꢆ, ꢁ ꢄꢇꢁ-ꢃaꢅkꢄꢅꢇ offꢄcꢄaꢉꢆ aꢅd ꢀꢁꢂ ꢇovꢂꢃꢅmꢂꢅꢀ aꢃꢂ ꢅꢂꢂdꢂd, bꢂcauꢆꢂ ꢀꢁ ꢂy aꢃꢂ ꢈꢃovꢂꢅ  
ꢀo ꢄꢅcꢃꢂaꢆꢂ fꢄꢃm vaꢉuꢂ.  

p. hArDiningsih et Al.  
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8.3. Policy implications  

cꢀmpaꢁꢂꢃꢄ ꢀ pꢃraꢅꢂꢁꢆ ꢂꢁ sꢂꢁꢆapꢀrꢃ ꢂꢁ ꢂmplꢃmꢃꢁꢅꢂꢁꢆ ꢄꢇꢄꢅaꢂꢁabꢂlꢂꢅy rꢃpꢀrꢅꢂꢁꢆ dꢂꢄꢈlꢀꢄꢇrꢃꢄ aꢁd pꢀlꢂꢅꢂꢈal ꢈꢀꢁ-  
ꢁꢃꢈꢅꢂꢀꢁꢄ prꢀvꢂdꢃ ꢂꢁfꢀrmaꢅꢂꢀꢁ ꢅꢀ pꢀlꢂꢈy makꢃrꢄ ꢅhaꢅ ꢅhꢂꢄ haꢄ aꢁ ꢂmpaꢈꢅ ꢀꢁ  ꢂꢁꢈrꢃaꢄꢂꢁꢆ ꢄharꢃ prꢂꢈꢃꢄ. thꢃꢄꢃ  
fꢂꢁdꢂꢁꢆꢄ fꢇrꢅhꢃr ꢄꢅrꢃꢁꢆꢅhꢃꢁ ꢅhꢃ ꢄꢅaꢅꢃmꢃꢁꢅ ꢀ f ꢅhꢃ ꢁ ꢃꢃd ꢅꢀ dꢂꢄꢈlꢀꢄꢃ ꢄꢇꢄꢅaꢂꢁabꢂlꢂꢅy rꢃpꢀrꢅꢄ aꢁd pꢀlꢂꢅꢂꢈal  
ꢈꢀꢁꢁꢃꢈꢅꢂꢀꢁꢄ fꢀr ꢈꢀmpaꢁꢂꢃꢄ ꢂꢁ sꢂꢁꢆapꢀrꢃ. Dꢂꢄꢈlꢀꢄꢇrꢃ ꢀ f ꢄꢇꢄꢅaꢂꢁabꢂlꢂꢅy rꢃpꢀrꢅꢄ aꢁd pꢀlꢂꢅꢂꢈal ꢈꢀꢁꢁꢃꢈꢅꢂꢀꢁꢄ  
prꢀvꢂdꢃꢄ ꢄꢂꢆꢁꢂfꢂꢈaꢁꢅ bꢃꢁꢃfꢂꢅꢄ ꢅꢀ bꢇꢄꢂꢁꢃꢄꢄ pꢃrfꢀrmaꢁꢈꢃ aꢁd ꢄꢅakꢃhꢀldꢃrꢄ, bꢃꢈaꢇꢄꢃ ꢂꢅ ꢂꢁꢈrꢃaꢄꢃꢄ fꢂrm valꢇꢃ.  

Authors’ contributions  
cꢀꢁꢈꢃpꢅꢇalꢂzaꢅꢂꢀꢁ: ꢉaꢁꢈawaꢅꢂ ꢊardꢂꢁꢂꢁꢆꢄꢂh, cꢃaꢈꢂlꢂa srꢂmꢂꢁdarꢅꢂ. Daꢅa ꢈꢇraꢅꢂꢀꢁ: ꢉaꢁꢈawaꢅꢂ ꢊardꢂꢁꢂꢁꢆꢄꢂh, grꢃꢆꢀrꢂꢇꢄ  
Aꢁꢆꢆaꢁa ꢋꢂꢄꢂaꢁꢅara, Aꢁdꢂ Karꢅꢂka. Fꢀrmal aꢁalyꢄꢂꢄ: ꢉaꢁꢈawaꢅꢂ ꢊardꢂꢁꢂꢁꢆꢄꢂh, grꢃꢆꢀrꢂꢇꢄ Aꢁꢆꢆaꢁa ꢋꢂꢄꢂaꢁꢅara. iꢁvꢃꢄꢅꢂꢆaꢅꢂꢀꢁ:  
cꢃaꢈꢂlꢂa srꢂmꢂꢁdarꢅꢂ. Aꢁdꢂ Karꢅꢂka. Mꢃꢅhꢀdꢀlꢀꢆy: grꢃꢆꢀrꢂꢇꢄ Aꢁꢆꢆaꢁa ꢋꢂꢄꢂaꢁꢅara, cꢃaꢈꢂlꢂa srꢂmꢂꢁdarꢅꢂ. ꢉrꢀjꢃꢈꢅ admꢂꢁꢂꢄ-  
ꢅraꢅꢂꢀꢁ: ꢉaꢁꢈawaꢅꢂ ꢊardꢂꢁꢂꢁꢆꢄꢂh, cꢃaꢈꢂlꢂa srꢂmꢂꢁdarꢅꢂ. ꢌalꢂdaꢅꢂꢀꢁ: Aꢁdꢂ Karꢅꢂka, ꢉaꢁꢈawaꢅꢂ ꢊardꢂꢁꢂꢁꢆꢄꢂh. ꢌꢂꢄꢇalꢂzaꢅꢂꢀꢁ:  
Aꢁdꢂ Karꢅꢂka, grꢃꢆꢀrꢂꢇꢄ Aꢁꢆꢆaꢁa ꢋꢂꢄꢂaꢁꢅara. Wrꢂꢅꢂꢁꢆ – ꢀ rꢂꢆꢂꢁal drafꢅ: cꢃaꢈꢂlꢂa srꢂmꢂꢁdarꢅꢂ, Aꢁdꢂ Karꢅꢂka. Wrꢂꢅꢂꢁꢆ –  
rꢃvꢂꢃw & ꢃdꢂꢅꢂꢁꢆ: ꢉaꢁꢈawaꢅꢂ ꢊardꢂꢁꢂꢁꢆꢄꢂh, grꢃꢆꢀrꢂꢇꢄ Aꢁꢆꢆaꢁa ꢋꢂꢄꢂaꢁꢅara.  

Authors’ declaration  
evꢃry aꢇꢅhꢀr aꢈkꢁꢀwlꢃdꢆꢃꢄ ꢅhaꢅ ꢅhꢃy arꢃ all rꢃꢄpꢀꢁꢄꢂblꢃ fꢀr ꢅhꢃ pꢇblꢂꢄhꢃd rꢃꢄꢃarꢈh wꢀrk ꢂꢁ ꢃvꢃry way.  
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