138

DAFTAR PUSTAKA

Adhikawati, V., Ardini, L., & Efendi, D. (2026). Audit Committee, Financial
Performance and their Roles in Determining Company Value: An Empirical

Study. Asian Journal of Economics, Business and Accounting, 26(1), 362—
378. https://doi.org/10.9734/ajeba/2026/v26112147

Agustia, D., & Fardi Kusuma Dewi, E. (2025). How Do CEO Tenure and
Narcissism Moderate the Impact Of Sustainability Reporting on Firm

Value? Evidence in Indonesia. The Indonesian Journal of Accounting
Research, 28(02). https://doi.org/10.33312/ijar.880

Agyemang-Mintah, P., & Schadewitz, H. (2018). Audit committee adoption and
firm value: evidence from UK financial institutions. International Journal
of Accounting and Information Management, 26(1), 205-226.
https://doi.org/10.1108/IJAIM-04-2017-0048

Ahrens, F. K., Veltrop, D. B., Mulder, L. B., & Rink, F. (2025). Board Size in
Context: A Meta-Analysis on the Relationship Between Board Size and

Firm Performance. Corporate Governance: An International Review.
https://doi.org/10.1111/corg.12664

Ammann, M., Oesch, D., & Schmid, M. M. (2011). Corporate governance and firm
value: International evidence. Journal of Empirical Finance, 18(1), 36-55.
https://doi.org/10.1016/i.jempfin.2010.10.003

Arora, A., & Singh, A. (2021). Board characteristics and financial performance: A
comprehensive literature review. Corporate Ownership and Control, 19(1),
188—-198. https://doi.org/10.22495/cocv19ilart14

Asyik, N. F., Dewi, M. A., Respatia, W., Santoso, A., & Ilham, R. N. (2024). Good
corporate governance or corporate social responsibility: which affects the
firm value and performance? Cogent Social Sciences, 10(1).
https://doi.org/10.1080/23311886.2024.2378540

Bagh, T., Hunjra, A. 1., & Corbet, S. (2025). The impact of corporate governance
on firm value: Understanding the role of strategic change. International
Review of Economics and Finance, 103.
https://doi.org/10.1016/j.iref.2025.104472

Beasley, M. (1996). An Empirical Analysis of Relation between the Board of
Director Composition and Financial Statement Fraud. The Accounting
Review, 443-465. https://www.jstor.org/stable/248570

Bloomberg L.P. (2006). Annual data on Price-to-Book Value (PBV), board size, and
proportion of independent commissioners for firms listed in the Indonesian
energy sector from 2020 to 2024. Retrieved from Bloomberg database.



139

Brigham, E. F. ., & Houston, J. F. . (2019). Fundamentals of financial management.
Cengage.

Brown, L. D., & Caylor, M. L. (2006). Corporate governance and firm valuation.
Journal of Accounting and Public Policy, 25(4), 409-434.
https://doi.org/10.1016/j.jaccpubpol.2006.05.005

Buchanan, B., Cao, C. X., & Chen, C. (2018). Corporate social responsibility, firm
value, and influential institutional ownership. Journal of Corporate
Finance, 52, 73-95. https://doi.org/10.1016/j.jcorpfin.2018.07.004

Clarkson, M. B. E. (1995). A Stakeholder Framework for Analyzing and Evaluating
Corporate Social Performance. In Source: The Academy of Management
Review (Vol. 20, Issue 1). https://www.jstor.org/stable/258888

Clarkson, P. M., Li, Y., Richardson, G. D., & Vasvari, F. P. (2008). Revisiting the
relation between environmental performance and environmental disclosure:
An empirical analysis. Accounting, Organizations and Society, 33(4-5),
303-327. https://doi.org/10.1016/j.20s.2007.05.003

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(3-4), 613-626.
https://doi.org/10.1016/j.ecolecon.2006.07.030

Cornett, M. M., Marcus, A. J., & Tehranian, H. (2008). Corporate governance and
pay-for-performance: The impact of earnings management. Journal of
Financial Economics, 87(2), 357-373.
https://doi.org/10.1016/].jfineco.2007.03.003

Ddward Freeman David Reed, R. L. (1983). Stockholders and Stakcholders: A Nerv
Perspective on Corpnratc Governance Stockholders and Stakeholders: A
New Perspective on Corporate Governance.

Dezoort, F. T., Hermanson, D. R., Archambeault, D. S., & Reed, S. A. (2002). Audit
Committee Effectiveness: A Synthesis of the Empirical Audit Committee
Literature. https://ecommons.udayton.edu/acc_fac_pub/64

Eisenhardt, K. M. (1989). Agency Theory: An Assessment and Review. In Source:
The Academy of Management Review (Vol. 14, [Issue 1).
https://www.]jstor.org/stable/258191

Elkington, J. (1997). Cannibals with Forks: The Triple Bottom Line of 2 1st Century
Business.

Energy Agency, 1. (nd.). Global FEnergy Review 2020. Retrieved
www.iea.org/corrigenda

Energy Agency, 1. (2021). World Energy Outlook 2021. www.iea.org/weo




140

FAMA, E. F., & FRENCH, K. R. (1992). The Cross-Section of Expected Stock
Returns. The Journal of  Finance, 47(2), 427-465.
https://doi.org/10.1111/1.1540-6261.1992.tb04398.x

Fama, E. F., Jensen, M. C., Benne, R., Black, F., Easterbrook, F., Farber, A., Gavett,
W., Hirsch, P., Hogarth, R., Holderness, C., Holthausen, R., Horne, C.,
Jeuck, J., Leftwich, R., McCormick, S., Mayers, D., Pashigian, P., Scholes,
M., Smith, C., ... Plosser Financial, C. (1983). Foundations of
Organizational Strategy. In Journal of Law and Economics: XXVI. Harvard
University Press. https://papers.ssrn.com/abstract=94034.

Fan, Y., Jiang, Y., Kao, M. F., & Liu, F. H. (2020). Board independence and firm
value: A quasi-natural experiment using Taiwanese data. Journal of
Empirical Finance, 57, 71-88.
https://doi.org/10.1016/j.jempfin.2020.04.001

Fernando, S.;, & Lawrence, S. (2014). A THEORETICAL FRAMEWORK FOR
CSR  PRACTICES: INTEGRATING LEGITIMACY THEORY,
STAKEHOLDER THEORY AND INSTITUTIONAL THEORY. In Stewart
The Journal of Theoretical Accounting (Vol. 10, Issue 1). Lawrence.

Freeman, R. E. E., & McVea, J. (2005). A Stakeholder Approach to Strategic
Management. SSRN Electronic Journal.
https://doi.org/10.2139/ssrn.263511

G20/OECD Principles of Corporate Governance 2015. (2015). In G20/OECD
Principles  of Corporate Governance 2015. OECD Publishing.
https://doi.org/10.1787/9789264236882-en

Galal, H. M. (2025). The Effect of Audit Committee Characteristics on Firm Value:
Evidence from Firms Listed on the Egyptian Stock Market. American
Journal of Industrial and Business Management, 15(08), 1125-1154.
https://doi.org/10.4236/ajibm.2025.158056

Giordino, D., Sestino, A., Zamek, D., & Yahiaoui, D. (2025). The impact of
institutional ownership structure on corporate ESG performance: empirical

evidence for the European capital market. Review of Managerial Science.
https://doi.org/10.1007/s11846-025-00879-w

Global Reporting Initiative (GRI). (2021). GRI 1: Foundation 2021.
https://www.globalreporting.org/

Gunningham, Neil., Kagan, R. A. ., & Thornton, Dorothy. (2002). Social licence
and environmental protection: why businesses go beyond compliance.
Centre for Analysis of Risk and Regulation, London School of Economics
and Political Science.

Halimah, N. P., Irsyanti, A., & Aini, L. R. (2020). The Value Relevance of
Sustainability Reporting: Comparison between Malaysia and Indonesia



141

Stock Market. The Indonesian Journal of Accounting Research, 23(03).
https://doi.org/10.33312/ijar.502

Healy, P. M., & Palepu, K. G. (2000). A REVIEW OF THE EMPIRICAL
DISCLOSURE LITERATURE Prepared for the 2000 JAE Conference.

Herzig, C., & Schaltegger, S. (2006). CORPORATE SUSTAINABILITY
REPORTING An Overview.

International Energy Agency (IEA). (2022). World Energy Outlook 2022.
www.iea.org/t&c/

JENSEN, M. C. (1993). The Modern Industrial Revolution, Exit, and the Failure of
Internal Control Systems. The Journal of Finance, 48(3), 831-880.
https://doi.org/10.1111/j.1540-6261.1993.tb04022.x

Jensen, M. C., & Meckling, W. H. (1976). THEORY OF THE FIRM:
MANAGERIAL BEHAVIOR, AGENCY COSTS AND OWNERSHIP
STRUCTURE. In Journal of Financial Economics (Vol. 3). Q North-
Holland Publishing Company.

Kementerian Energi dan Sumber Daya Mineral Republik Indonesia. (2020).
Keputusan Menteri Energi dan Sumber Daya Mineral Republik Indonesia
Nomor 163 K/30/MEM/2020 tentang Harga Mineral Logam Acuan dan
Harga Batubara Acuan untuk Bulan September Tahun 2020).

Khan, M. J., Saleem, F., Ud Din, S., & Yar Khan, M. (2024). Nexus between
boardroom independence and firm financial performance: evidence from

South Asian emerging market. Humanities and Social Sciences
Communications, 11(1). https://doi.org/10.1057/s41599-024-02952-3

Klapper The, L. F., Bank, W., Love, 1., Klapper, L., Claessens, S., Demirguc-Kunt,
A., Djankov, S., Fremond, O., Giannetti, M., Harm, C., Himmelberg, C.,
Johnson, S., & Williamson, R. (n.d.). Corporate Governance, Investor
Protection, and Performance in Emerging Markets We thank Geert Bekaert.
Retrieved http://econ.worldbank.org.

Klein, A. (2022). Audit committee, board of director characteristics, and earnings
management. https://doi.org/10.1016/S0165-4101(02)00059-9

Komite Nasional Kebijakan Governance (KNKG). (2006). Pedoman Umum Good
Corporate Governance Indonesia.

KPMG International. (2022). Big shifts, small steps: Survey of Sustainability
Reporting 2022. https://home.kpmg/xx/en/home/insights/2022/10/survey-
of-sustainability-reporting-2022.html

KURNIA, P., DARLIS, E., & PUTRA, A. A. (2020). Carbon Emission Disclosure,
Good Corporate Governance, Financial Performance, and Firm Value.
Journal of Asian Finance, Economics and Business, 7(12), 223-231.
https://doi.org/10.13106/JAFEB.2020.VOL7.NO12.223



142

Kyere, M., & Ausloos, M. (2021). Corporate governance and firms financial
performance in the United Kingdom. International Journal of Finance and
Economics, 26(2), 1871-1885. https://doi.org/10.1002/ijfe.1883

Lestari. (2017). PENGARUH KEPEMILIKAN INSTITUSIONAL DAN
STRUKTUR MODAL TERHADAP NILAI PERUSAHAAN. Jurnal Riset
Manajemen Dan Bisnis (JRMB) Fakultas Ekonomi UNIAT, 2(S1), 293-306.

Mahmudah, H., Yustina, A. 1., Dewi, C. N., & Sutopo, B. (2023a). Voluntary
disclosure and firm value: Evidence from Indonesia. Cogent Business &
Management, 10(1). https://doi.org/10.1080/23311975.2023.2182625

Mahmudah, H., Yustina, A. 1., Dewi, C. N., & Sutopo, B. (2023b). Voluntary
disclosure and firm value: Evidence from Indonesia. Cogent Business and
Management, 10(1). https://doi.org/10.1080/23311975.2023.2182625

Maysaroh, W., Budi Prasetyo, E., & Maritim Prasetya Mandiri, I. (2024). The Effect
of Financial Performance and Good Corporate Governance on Company
Value. In Tax Accounting Applied Journal (Vol. 03).

Merelyn, M., & Eriandani, R. (2022). The Value Relevance of Quantity and Quality
of Sustainability Reporting: Evidence from Indonesia. Jurnal Ilmiah
Akuntansi, 7(1), 40-58. https://doi.org/10.23887/jia.v7i1.41533

Meyliana, S., Machmuddah, Z., Dwiarso Utomo, S., Akuntansi, P., Ekonomi, F., &
Bisnis, D. (n.d.). Mekanisme Good Corporate Governance Terhadap Nilai
Perusahaan: Efek Moderasi Profitabilitas. In Keuangan dan Auditing (Vol.
5, Issue 1). Online. Retrieved https://publikasi.dinus.ac.id/index.php/jaka

Michelon, G., Pilonato, S., & Ricceri, F. (2015). CSR reporting practices and the
quality of disclosure: An empirical analysis. Critical Perspectives on
Accounting, 33, 59—78. https://doi.org/10.1016/j.cpa.2014.10.003

Modigliani, F., & Miller, M. H. (1963). Corporate Income Taxes and the Cost of
Capital: A Correction (Vol. 53, Issue 3).

Omenihu, C. M., & Nwafor, C. (2025). Board Structure and Firm Performance: The
Moderating Role of National Governance Quality. Administrative Sciences,
15(8). https://doi.org/10.3390/admsci150803 14

Onyenaju, C., Phd, A. A. S., & Phd, O. T. N. (n.d.). Effect of Audit Committee
Expertise on Firm Value: Comparative Evidence from Listed Firms in
Nigeria and Ghana. Journal of Accounting and Financial Management E-
ISSN, 11(8), 2025.
https://doi.org/10.56201/jatm.vol.11.n08.2025.pg318.333

Ortiz-Martinez, E., Marin-Hernandez, S., & Santos-Jaén, J. M. (2023).
Sustainability, corporate social responsibility, non-financial reporting and
company performance: Relationships and mediating effects in Spanish
small and medium sized enterprises. In Sustainable Production and



143

Consumption (Vol. 35, pp. 349-364). Elsevier B.V.
https://doi.org/10.1016/j.spc.2022.11.015

Otoritas Jasa Keuangan (OJK). (2014). Peraturan Otoritas Jasa Keuangan Nomor
33/POJK.04/2014 tentang Direksi dan Dewan Komisaris Emiten atau
Perusahaan Publik.

Otoritas Jasa Keuangan (OJK). (2015a). eraturan Otoritas Jasa Keuangan Nomor
55/POJK.04/2015 tentang Pembentukan dan Pedoman Pelaksanaan Kerja
Komite Audit.

Otoritas Jasa Keuangan (OJK). (2015b). Peraturan Otoritas Jasa Keuangan Nomor
21/POJK.04/2015 tentang Penerapan Pedoman Tata Kelola Perusahaan
Terbuka.

Otoritas Jasa Keuangan (OJK). (2017). Peraturan Otoritas Jasa Keuangan Nomor
51/POJK.03/2017 tentang Penerapan Keuangan Berkelanjutan bagi
Lembaga Jasa Keuangan, Emiten, dan Perusahaan Publik.

Permatasari, D., & Sutapa, ). (2025). Pengaruh Modal Intelektual (Intellectual
Capital), Profitabilitas, dan Kepemilikan Institusional terhadap Nilai
Perusahaan. Jurnal llmiah Sultan Agung.

Sari, D. P., Fikri, M., Kartika, R., & Tanwattana, N. (2025). Corporate Governance,
ESG Disclosure, and Firm Value: Evidence from Public Companies in
Indonesia. Journal of Economics and Management, 3(2), 42-51.
https://doi.org/10.70716/ecoma.v3i2.235

Setiadi, I. (n.d.). Board Independence, Environmental Disclosure, and Firm Value.
Review of Integrative Business and Economics Research, 6, 409. Retrieved
http://buscompress.com/journal-home.html

Setiawati, P. N., & Langgeng Wijaya, A. (2022). Pengaruh Kinerja Keuangan dan
Komite Audit terhadap Nilai Perusahaan (Studi Pada BUMN Di Bursa Efek
Indonesia) (Vol. 20, Issue 2).

http://jurnalnasional.ump.ac.id/index.php/kompartemen/

Shleifer, A. , & V. R. W. (1997). A Survey of Corporate Governance. Journal of
Finance, 737-783. https://doi.org/10.1111/j.1540-6261.1997.tb04820.x

Singh, D. (2025). Corporate governance, board networks and firm performance.
Journal of International Management, 31(4).
https://doi.org/10.1016/j.intman.2025.101261

Sugiyono. (2017). Metode Penelitian Kuantitatif, Kualitatif, dan R&D.

Suhartini, D., Tjahjadi, B., & Fayanni, Y. (2024). Impact of sustainability reporting
and governance on firm value: insights from the Indonesian manufacturing
sector. Cogent Business and Management, 11(1).
https://doi.org/10.1080/23311975.2024.2381087




144

Surifah. (2011). Arranging the index of corporate governance. Jurnal Dinamika
Manajemen, 2(1), 1-16.

Susetyowati, 1. (2020). Pengaruh Good Corporate Governance, Pertumbuhan
Penjualan, Ukuran Perusahaan dan Leverage terhadap Nilai Perusahaan.

Sutrisno, S. (2020). CORPORATE GOVERNANCE, PROFITABILITY, AND
FIRM VALUE STUDY ON THE INDONESIAN SHARIA STOCK

INDEX. Jurnal Ekonomi Dan Bisnis Islam (Journal of Islamic Economics
and Business), 6(2), 292. https://doi.org/10.20473/jebis.v6i2.23231

Thendean, C. A. & M. L. (2015). Pengaruh Ukuran Dewan Komisaris dan Ukuran
Dewan Direksi terhadap Nilai Perusahaan dengan Kepemilikan
Institusional sebagai Variabel Moderasi. EQUITY: Jurnal Ekonomi,
Manajemen, Akuntansi, 21, 152—-162.

Titman, S., Keown, A. J., & Martin, J. D. (n.d.). FINANCIAL MANAGEMENT
Principles and Applications FOURTEENTH GLOBAL EDITION. Retrieved
www.myfinancelab.com

Tjahjadi, B., Soewarno, N., & Mustikaningtiyas, F. (2021). Good corporate
governance and corporate sustainability performance in Indonesia: A triple
bottom line approach. Heliyon, 7(3).
https://doi.org/10.1016/j.heliyon.2021.e06453

Wang, K. T., & Sun, A. (2022). Institutional ownership stability and corporate social
performance. Finance Research Letters, 47.
https://doi.org/10.1016/j.1r1.2022.102861

World Bank Group. (2022). Commodity Markets Outlook: The Impact of the War in
Ukraine on Commodity Markets.

Yana Fajriah, & Edy Jumady. (2022). Good Corporate Governance And Corporate
Social Responsibility On Company Value With Financial Performance.
Jurnal Akuntansi, 26(2), 324-341. https://doi.org/10.24912/ja.v2612.944

Zutter, C. J. ., & Smart, S. B. . (2019). Principles of managerial finance. Pearson.



