
 

109 
 

DAFTAR PUSTAKA 

Acquah, I. S. K., Baah, C., Agyabeng‐Mensah, Y., & Afum, E. (2023). Green 

procurement and green innovation for green organizational legitimacy and 

access to green finance: The mediating role of total quality management. 

Global Business and Organizational Excellence, 42(3), 24–41. 

https://doi.org/10.1002/joe.22183 

Almaqtari, F. A., Elsheikh, T., Abdelkhair, F., & Mazrou, Y. S. A. (2023). The 

impact of corporate environmental disclosure practices and board attributes on 

sustainability: Empirical evidence from Asia and Europe. Heliyon, 9(8), 

e18453. https://doi.org/10.1016/j.heliyon.2023.e18453 

Arif, M., Sajjad, A., Farooq, S., Abrar, M., & Joyo, A. S. (2021). The impact of 

audit committee attributes on the quality and quantity of environmental, social 

and governance (ESG) disclosures. Corporate Governance: The International 

Journal of Business in Society, 21(3), 497–514. https://doi.org/10.1108/CG-

06-2020-0243 

Armstrong, A. (2020). Ethics and ESG. Australasian Accounting, Business and 

Finance Journal, 14(3), 6–17. https://doi.org/10.14453/aabfj.v14i3.2 

Ashya Julidha Salma Izzah, & Darsono. (2024). PENGARUH KINERJA 

PERUSAHAAN DAN ESG DISCLOSURE TERHADAP NILAI 

PERUSAHAAN. DIPONEGORO JOURNAL OF ACCOUNTING, 13(4), 1–

15. http://ejournal-s1.undip.ac.id/index.php/accounting 

Astini, N. L. P. N. Y., Rustiarini, N. W., & Dewi, N. P. S. (2022). KINERJA 

LINGKUNGAN (PROPER), KINERJA KEUANGAN, KEPEMILIKAN 

ASING, KEPEMILIKAN MANAJERIAL, DAN KEPEMILIKAN PUBLIK 

TERHADAP NILAI PERUSAHAAN. Jurnal Kharisma, 4(3). 

Aydoğmuş, M., Gülay, G., & Ergun, K. (2022). Impact of ESG performance on firm 

value and profitability. In Borsa Istanbul Review (Vol. 22, pp. S119–S127). 

Borsa Istanbul Anonim Sirketi. https://doi.org/10.1016/j.bir.2022.11.006 

Azam, Md. S. (2023). How can we build human resources (HR) that deliver value? 

A systematic literature review of traditional and transformational HR roles. 

Global Business and Organizational Excellence, 42(4), 81–92. 

https://doi.org/10.1002/joe.22191 

Bansal, S., Garg, I., & Singh, S. (2023). Corporate social responsibility: Insights 

from COVID‐19 and stakeholder theory. Global Business and Organizational 

Excellence, 42(6), 154–169. https://doi.org/10.1002/joe.22222 

Barra, C., & Falcone, P. M. (2025). Institutional factors and environmental 

performance: Insights from global economies. Economic Systems. 

https://doi.org/10.1016/j.ecosys.2025.101364 



110 
 

 
 

Bassey, N. E., Ukpe, O. U., & Solomom, U. U. (2017). The Effect of Capital 

Structure Choice on the Performance of Corporate Organizations: A Case of 

Quoted Agro-Based Firms in Nigeria. 

Belkhir, L., Bernard, S., & Abdelgadir, S. (2017). Does GRI reporting impact 

environmental sustainability? A cross-industry analysis of CO 2 emissions 

performance between GRI-reporting and non-reporting companies. 

Management of Environmental Quality: An International Journal, 28(2), 138–

155. https://doi.org/10.1108/MEQ-10-2015-0191 

Belo, F., Gala, V. D., Salomao, J., & Vitorino, M. A. (2022). Decomposing firm 

value. Journal of Financial Economics, 143(2), 619–639. 

https://doi.org/10.1016/j.jfineco.2021.08.007 

Brainard, W. C., & Tobin, J. (1968). Pitfalls in Financial Model Building (Vol. 58, 

Number 2). American Economic Association. 

Brooks, L. (Lily) Z., Gill, S., Wong-On-Wing, B., & Yu, M. D. (2022). Does audit 

firm tenure enhance firm value? Closing the expectation gap through corporate 

social responsibility. Managerial Auditing Journal, 37(8), 1113–1145. 

https://doi.org/10.1108/MAJ-11-2020-2902 

Budiyanti, H., Husnan, S., & Hanafi, M. (2018). The Effect of Pyramidal 

Ownership Structure to the Financing Policies and Firm Value in Indonesia: 

Cronyman as Moderating Variable. Jurnal Dinamika Akuntansi, 10(1), 1–12. 

https://doi.org/10.15294/jda.v10i1.12878 

Camilleri, M. A. (2017). Corporate sustainability and responsibility: creating value 

for business, society and the environment. Asian Journal of Sustainability and 

Social Responsibility, 2(1), 59–74. https://doi.org/10.1186/s41180-017-0016-

5 

Castillo, M. (2022). Managing corporate social responsibility through social 

learning. Global Business and Organizational Excellence, 42(1), 10–21. 

https://doi.org/10.1002/joe.22170 

Chen, Z., Sugiyama, K., Tasaka, K., Kito, T., & Yasuda, Y. (2024). Impact of 

environmental, social and governance initiatives on firm value: Analysis using 

AI-based ESG scores for Japanese listed firms. Research in International 

Business and Finance, 70. https://doi.org/10.1016/j.ribaf.2024.102303 

Choi, S., & Yoo, J. (2022a). The Impact of Technological Innovation and Strategic 

CSR on Firm Value: Implication for Social Open Innovation. Journal of Open 

Innovation: Technology, Market, and Complexity, 8(4). 

https://doi.org/10.3390/joitmc8040188 

Choi, S., & Yoo, J. (2022b). The Impact of Technological Innovation and Strategic 

CSR on Firm Value: Implication for Social Open Innovation. Journal of Open 

Innovation: Technology, Market, and Complexity, 8(4). 

https://doi.org/10.3390/joitmc8040188 



111 
 

 
 

Clarkson, P. M., Overell, M. B., & Chapple, L. (2011). Environmental Reporting 

and its Relation to Corporate Environmental Performance. Abacus, 47(1), 27–

60. https://doi.org/10.1111/j.1467-6281.2011.00330.x 

Colin Cameron, A., & Miller, D. L. (2015). A Practitioner’s Guide to Cluster-Robust 

Inference. Journal of Human Resources, 50(2), 317–372. 

https://doi.org/10.3368/jhr.50.2.317 

Corsaro, D. (2014). The emergent role of value representation in managing business 

relationships. Industrial Marketing Management, 43(6), 985–995. 

https://doi.org/10.1016/j.indmarman.2014.05.011 

da Silva, P. P. (2023). Corporate environmental performance and efficiency: 

Evidence from stochastic frontier analysis. Journal of Climate Finance, 5. 

https://doi.org/10.1016/j.jclimf.2023.100022 

Dah, M. A. (2016). Governance and firm value: The effect of a recession. Research 

in International Business and Finance, 37, 464–476. 

https://doi.org/10.1016/j.ribaf.2016.01.013 

de la Cuesta, M., & Valor, C. (2013). Evaluation of the environmental, social and 

governance information disclosed by Spanish listed companies. Social 

Responsibility Journal, 9(2), 220–240. https://doi.org/10.1108/SRJ-08-2011-

0065 

Ding, D. K., Ferreira, C., & Wongchoti, U. (2016). Does it pay to be different? 

Relative CSR and its impact on firm value. International Review of Financial 

Analysis, 47, 86–98. https://doi.org/10.1016/j.irfa.2016.06.013 

Dini Dwicahyani, Paulina Van Rate, & Arrazi Bin Hasan Jan. (2022). PENGARUH 

LEVERAGE, PROFITABILITAS, UKURAN PERUSAHAAN, 

KEPEMILIKAN MANAJERIAL DAN KEPEMILIKAN INSTITUSIONAL 

TERHADAP NILAI PERUSAHAAN PERUSAHAAN CONSUMER NON-

CYCLICALS. EMBA, 10, 275–286. 

Donaldson, T., & Preston, L. E. (1995). The Stakeholder Theory of the Corporation: 

Concepts, Evidence, and Implications. In Source: The Academy of 

Management Review (Vol. 20, Number 1). 

Dragomir, V. D. (2018). How do we measure corporate environmental 

performance? A critical review. In Journal of Cleaner Production (Vol. 196, 

pp. 1124–1157). Elsevier Ltd. https://doi.org/10.1016/j.jclepro.2018.06.014 

Duchin, R., Matsusaka, J. G., & Ozbas, O. (2010). When are outside directors 

effective?☆. Journal of Financial Economics, 96(2), 195–214. 

https://doi.org/10.1016/j.jfineco.2009.12.004 

Earnhart, D. (2018). The Effect of Corporate Environmental Performance on 

Corporate Financial Performance. Source: Annual Review of Resource 

Economics, 10, 425–444. https://doi.org/10.2307/26773497 



112 
 

 
 

Eggert, A., & Ulaga, W. (2002). Customer perceived value: a substitute for 

satisfaction in business markets? Journal of Business & Industrial Marketing, 

17(2/3), 107–118. https://doi.org/10.1108/08858620210419754 

Eom, K., & Nam, G. (2017). Effect of entry into socially responsible investment 

index on cost of equity and firm value. Sustainability (Switzerland), 9(5). 

https://doi.org/10.3390/su9050717 

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. 

http://papers.ssrn.com/abstract=94034. 

Fatemi, A., Glaum, M., & Kaiser, S. (2018). ESG performance and firm value: The 

moderating role of disclosure. Global Finance Journal, 38, 45–64. 

https://doi.org/10.1016/j.gfj.2017.03.001 

Freeman. (1984). Strategic Management: A Stakeholder Approach. 

Frooman, J. (1999). Stakeholder Influence Strategies. In Source: The Academy of 

Management Review (Vol. 24, Number 2). https://about.jstor.org/terms 

G20 & OECD. (2023). G20/OECD Principles of Corporate Governance 2023. 

https://doi.org/10.1787/ed750b30-en 

Ghozali. (2018a). Aplikasi Analisis Multivariate Dengan Program IBM SPSS 25. 9. 

Ghozali, I. (2018b). Aplikasi Analisis Multivariate Dengan Program IBM SPSS 25 

(9th ed.). Badan Penerbit Undip. 

Gillan, S. L., Koch, A., & Starks, L. T. (2021). Firms and social responsibility: A 

review of ESG and CSR research in corporate finance. Journal of Corporate 

Finance, 66. https://doi.org/10.1016/j.jcorpfin.2021.101889 

GRI. (2024). GRI 101: Biodiversity 2024. 

Gujarati, D. N., & Porter, D. C. (2009). Basic Econometrics (5th ed.). McGraw-Hill 

Irwin. 

Guo, Z., Hou, S., & Li, Q. (2020). Corporate social responsibility and firm value: 

The moderating effects of financial flexibility and r&d investment. 

Sustainability (Switzerland), 12(20), 1–17. 

https://doi.org/10.3390/su12208452 

Hair, J. F., Hult, G. T. M., Ringle, C. M., Sarstedt, M., Danks, N. P., & Ray, S. 

(2021). Partial Least Squares Structural Equation Modeling (PLS-SEM) 

Using R. Springer. 

Hermanto, Y. B., Lusy, L., & Widyastuti, M. (2021). How financial performance 

and state-owned enterprise (Soe) values are affected by good corporate 



113 
 

 
 

governance and intellectual capital perspectives. Economies, 9(4). 

https://doi.org/10.3390/economies9040134 

Ibrahim, Y., Ahmed, M. M., & Nayel, M. T. (2024). The impact of corporate social 

responsibility practices on employees’ engagement: The mediating role of 

organizational identification. Global Business and Organizational Excellence, 

43(2), 43–60. https://doi.org/10.1002/joe.22212 

International Organization for Standardization. (2015). ISO 14001:2015 

Environmental management systems — Requirements with guidance for use. 

https://www.iso.org/standard/60857.html 

International Organization for Standardization. (2021). ISO 14031:2021 

Environmental management — Environmental performance evaluation — 

Guidelines. https://www.iso.org/standard/81453.html 

Ismail, S. S. M., & Hilal, O. A. (2023). Behaving green.. who takes the lead? The 

role of responsible leadership, psychological ownership, and green moral 

identity in motivating employees green behaviors. Global Business and 

Organizational Excellence, 42(4), 11–29. https://doi.org/10.1002/joe.22177 

Jensen, M. C., & Meckling, W. H. (1976). Theory of the firm: Managerial behavior, 

agency costs and ownership structure. Journal of Financial Economics, 3(4), 

305–360. https://doi.org/10.1016/0304-405X(76)90026-X 

Jones, T. M., & Wicks, A. C. (1999). Convergent Stakeholder Theory. In Source: 

The Academy of Management Review (Vol. 24, Number 2). 

https://about.jstor.org/terms 

Joseph Ufere, K., Alias, B., Godwin Uche, A., & Josial Onu, U. (2017). THE 

LEVEL OF ENVIRONMENTAL DISCLOSURE IN LISTED PROPERTY 

SECTOR COMPANIES. In International Journal of Real Estate Studies (Vol. 

11). 

Kementerian Lingkungan Hidup dan Kehutanan. (2021). 

SK.1307/MENLHK/SETJEN/KUM.1/12/2021 TENTANG HASIL PENILAIAN 

PERINGKAT KINERJA PERUSAHAAN DALAM PENGELOLAAN 

LINGKUNGAN HIDUP TAHUN 2020 - 2021. 

Kementerian Lingkungan Hidup dan Kehutanan. (2022). 

SK.1299/MENLHK/SETJEN/KUM.1/12/2022 TENTANG HASIL PENILAIAN 

PERINGKAT KINERJA PERUSAHAAN DALAM PENGELOLAAN 

LINGKUNGAN HIDUP TAHUN 2021 - 2022. 

Khamisu, M. S., & Paluri, R. A. (2024). Emerging trends of environmental social 

and governance (ESG) disclosure research. In Cleaner Production Letters 

(Vol. 7). Elsevier B.V. https://doi.org/10.1016/j.clpl.2024.100079 

Khandelwal, C., Kumar, S., Tripathi, V., & Madhavan, V. (2023). Joint impact of 

corporate governance and risk disclosures on firm value: Evidence from 



114 
 

 
 

emerging markets. Research in International Business and Finance, 66. 

https://doi.org/10.1016/j.ribaf.2023.102022 

Kheireddine, H., Lacombe, I., & Jarboui, A. (2024). The moderating effect 

of environmental performance on the relationship between sustainability 

assurance quality and firm value: a simultaneous equations approach. 

Benchmarking, 31(10), 3690–3722. https://doi.org/10.1108/BIJ-06-2022-

0389 

Khosa, A. (2017). Independent directors and firm value of group-affiliated firms. 

International Journal of Accounting and Information Management, 25(2), 

217–236. https://doi.org/10.1108/IJAIM-08-2016-0076 

Kim, E.-H., & Lyon, T. P. (2015). Greenwash vs. Brownwash: Exaggeration and 

Undue Modesty in Corporate Sustainability Disclosure. Organization Science, 

26(3), 705–723. https://doi.org/10.1287/orsc.2014.0949 

Kim, W. S., Park, K., & Lee, S. H. (2018). Corporate social responsibility, 

ownership structure, and firm value: Evidence from Korea. Sustainability 

(Switzerland), 10(7). https://doi.org/10.3390/su10072497 

KLH/BPLH Sosialisasikan Aturan PROPER Terbaru, Dorong Industri Melampaui 

Ketaatan Lingkungan. (2025, November 5). Kementerian Lingkungan 

Hidup/Badan Pengendalian Lingkungan Hidup. 

https://kemenlh.go.id/news/detail/klhbplh-sosialisasikan-aturan-proper-

terbaru-dorong-industri-melampaui-ketaatan-lingkungan? 

Komulainen, H. (2014). The role of learning in value co-creation in new 

technological B2B services. Journal of Business & Industrial Marketing, 

29(3), 238–252. https://doi.org/10.1108/JBIM-04-2011-0042 

Kopelman, R. E. (2022). A unique approach to achieving organizational excellence: 

The Cube One Framework. Global Business and Organizational Excellence, 

41(6), 37–46. https://doi.org/10.1002/joe.22160 

KPMG. (2016). Carrots Sticks Global trends in sustainability reporting regulation 

and policy 2016 edition &. 

http://www.unep.org/Documents.Multilingual/Default. 

Leny Suzan, & Nurul Izza Ramadhani. (2023). Firm Value Factors: The Effect Of 

Intellectual Capital, Managerial Ownership, And Profitability. Jurnal 

Akuntansi, 27(3), 401–420. https://doi.org/10.24912/ja.v27i3.1487 

Li, Y., Gong, M., Zhang, X. Y., & Koh, L. (2018). The impact of environmental, 

social, and governance disclosure on firm value: The role of CEO power. 

British Accounting Review, 50(1), 60–75. 

https://doi.org/10.1016/j.bar.2017.09.007 

Lim, W. M. (2023). The workforce revolution: Reimagining work, workers, and 

workplaces for the future. Global Business and Organizational Excellence, 

42(4), 5–10. https://doi.org/10.1002/joe.22218 



115 
 

 
 

Liu, C., Li, Q., & Lin, Y. E. (2023). Corporate transparency and firm value: Does 

market competition play an external governance role? Journal of 

Contemporary Accounting and Economics, 19(1). 

https://doi.org/10.1016/j.jcae.2022.100334 

Lozano, M. B., Martínez, B., & Pindado, J. (2016). Corporate governance, 

ownership and firm value: Drivers of ownership as a good corporate 

governance mechanism. International Business Review, 25(6), 1333–1343. 

https://doi.org/10.1016/j.ibusrev.2016.04.005 

Lumoly, S., Murni, S., & Untu, V. N. (2018). PENGARUH LIKUIDITAS, 

UKURAN PERUSAHAAN DAN PROFITABILITAS TERHADAP NILAI 

PERUSAHAAN (Studi pada Perusahaan Logam dan Sejenisnya yang 

Terdaftar di Bursa Efek Indonesia). In Pengaruh Likuiditas…… 1108 Jurnal 

EMBA (Vol. 6, Number 3). www.kemenperin.go.id 

Mahajan, R., Lim, W. M., Sareen, M., Kumar, S., & Panwar, R. (2023). Stakeholder 

theory. Journal of Business Research, 166. 

https://doi.org/10.1016/j.jbusres.2023.114104 

Marc Lim, W. (2023). Transformative marketing in the new normal: A novel 

practice-scholarly integrative review of business-to-business marketing mix 

challenges, opportunities, and solutions. Journal of Business Research, 160. 

https://doi.org/10.1016/j.jbusres.2022.113638 

Marcos-Cuevas, J., Nätti, S., Palo, T., & Baumann, J. (2014). Value co-creation 

practices and capabilities: Sustained purposeful engagement across B2B 

systems. Industrial Marketing Management, 56, 97–107. 

https://doi.org/10.1016/j.indmarman.2016.03.012 

Marfu, A., Abbas, H., Sya, A., Purwanto, A., Nadiroh, Sumargo, B., Wulandari, S. 

S., Daiman, Malaihollo, C. A., Syakyakirti, Tanubrata, D., & Pratiwi, D. I. 

(2025). Building long-term value: A practical guide to integrating ESG into 

business strategies. Sustainable Futures, 10. 

https://doi.org/10.1016/j.sftr.2025.100955 

Matsumura, E. M., Prakash, R., & Vera-Muñoz, S. C. (2014). Firm-value effects of 

carbon emissions and carbon disclosures. Accounting Review, 89(2), 695–724. 

https://doi.org/10.2308/accr-50629 

Mauren, Y., & Andam Dewi Syarif, I. (2025). Studies Management and Finance 

Economics, of Journal Firm Value in ESG Leaders: The Impact of 

Sustainability Disclosure, Size, and Leverage with Profitability as a Mediating 

Variable. https://doi.org/10.47191/jefms/v8 

Mavruk, T. (2025). Local CSR, local ownership and firm value. International 

Review of Financial Analysis, 102. https://doi.org/10.1016/j.irfa.2025.104091 

Mckinsey & Company. (2024). Retail’s outperformers: Lessons in value creation. 



116 
 

 
 

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 

Mitchell, R. K., Agle, B. R., & Wood, D. J. (1997). Toward a Theory of Stakeholder 

Identification and Salience: Defining the Principle of Who and What Really 

Counts. In Source: The Academy of Management Review (Vol. 22, Number 4). 

https://www.jstor.org/stable/259247 

Mohammad Ahmad Obeid Gharaibeh, & Abdul Aziz Abdulla Abdul Qader. (2017). 

Empirical Evidence from the Saudi Stock Exchange (TADAWUL). 

Monica Weni Pratiwi, & Susi Setyoningsih. (2014). PENGARUH KINERJA 

LINGKUNGAN TERHADAP NILAI PERUSAHAAN DENGAN CORPORATE 

SOCIAL RESPONSIBILITY DISCLOSURE SEBAGAI VARIABEL 

INTERVENING. 4(2). 

Nguyen, V. H. (2025). Corporate social responsibility disclosure and firm value: a 

signaling theory perspective. Journal of Economics and Development. 

https://doi.org/10.1108/JED-02-2024-0067 

Niyas, N., & Kavida, V. (2022). Impact of financial brand values on firm 

profitability and firm value of Indian FMCG companies. IIMB Management 

Review, 34(4), 346–363. https://doi.org/10.1016/j.iimb.2023.01.001 

Nwaigwe, N. G., Ofoegbu, G. N., Dibia, N. O., & Nwaogwugwu, C. V. (2022). 

Sustainability disclosure: Impact of its extent and quality on value of listed 

firms in Nigeria. Cogent Business and Management, 9(1). 

https://doi.org/10.1080/23311975.2022.2079393 

O’Cass, A., & Ngo, L. V. (2012). Creating superior customer value for B2B firms 

through supplier firm capabilities. Industrial Marketing Management, 41(1), 

125–135. https://doi.org/10.1016/j.indmarman.2011.11.018 

OECD. (2025). OECD Economic Outlook, Volume 2025 Issue 1 (Vol. 2025). OECD 

Publishing. https://doi.org/10.1787/83363382-en 

Pambudi, S. G., & Meini, Z. (2023). The Effects Of Profitability, Liquidity And 

Firm Size On Firm Value, With Sustainability Report As The Moderating 

Variable, Satria Galih Pambudi, et.al THE EFFECTS OF PROFITABILITY, 

LIQUIDITY AND FIRM SIZE ON FIRM VALUE, WITH 

SUSTAINABILITY REPORT AS THE MODERATING VARIABLE under a 

Creative Commons Attribution-NonCommercial 4.0 International License 

(CC BY-NC 4.0). Jurnal Ekonomi, 12(01), 2023. 

http://ejournal.seaninstitute.or.id/index.php/Ekonomi 

Patel, P. C., & De Massis, A. (2025). Trademark intensity and firm performance in 

family versus non-family firms: The role of organizational and knowledge 

capital. Journal of Business Research, 194, 115372. 

https://doi.org/10.1016/j.jbusres.2025.115372 



117 
 

 
 

Payne, A., Frow, P., & Eggert, A. (2017). The customer value proposition: 

evolution, development, and application in marketing. Journal of the Academy 

of Marketing Science, 45(4), 467–489. https://doi.org/10.1007/s11747-017-

0523-z 

Peraturan Menteri Lingkungan Hidup/Badan Pengendalian Lingkungan Hidup 

Republik Indonesia Nomor 7 Tahun 2025 Tentang Program Penilaian 

Peringkat Kinerja Perusahaan Dalam Pengelolaan Lingkungan Hidup. (n.d.). 

PERATURAN MENTERI LINGKUNGAN HIDUP/BADAN PENGENDALIAN 

LINGKUNGAN HIDUP REPUBLIK INDONESIA NOMOR 7 TAHUN 2025 

TENTANG PROGRAM PENILAIAN PERINGKAT KINERJA PERUSAHAAN 

DALAM PENGELOLAAN LINGKUNGAN HIDUP. 

Phillips, R., Freeman, R. E., & Wicks, A. C. (2003). What Stakeholder Theory Is 

Not. In Quarterly (Vol. 13, Number 4). https://about.jstor.org/terms 

Plumlee, M., Brown, D., Hayes, R. M., & Marshall, R. S. (2015). Voluntary 

environmental disclosure quality and firm value: Further evidence. Journal of 

Accounting and Public Policy, 34(4), 336–361. 

https://doi.org/10.1016/j.jaccpubpol.2015.04.004 

POJK Nomor 33 /POJK.04/2014 Tentang Direksi dan Dewan Komisaris Emiten 

atau Perusahaan Publik. (2014). POJK Nomor 33 /POJK.04/2014 Tentang 

Direksi dan Dewan Komisaris Emiten atau Perusahaan Publik. 

POJK Nomor 51 /POJK.03/2017 Tentang Penerapan Keuangan Berkelanjutan Bagi 

Lembaga Jasa Keuangan, E. dan P. P. (2017). POJK Nomor 51 /POJK.03/2017 

Tentang Penerapan Keuangan Berkelanjutan Bagi Lembaga Jasa Keuangan, 

Emiten, dan Perusahaan Publik. 

Prasetya Margono, F., & Gantino, R. (2021). INFLUENCE OF FIRM SIZE, 

LEVERAGE, PROFITABILITY, AND DIVIDEND POLICY ON FIRM 

VALUE OF COMPANIES IN INDONESIA STOCK EXCHANGE. 

Copernican Journal of Finance & Accounting, 10(2), 45–61. 

https://doi.org/10.12775/CJFA.2021.007 

Pratama, R. R., Herawaty, N., & Ridwan, M. (2025). Pengaruh Komisaris 

Independen, Profitabilitas, Likuiditas, dan Growth Opportunity Terhadap Nilai 

Perusahaan. Journal of Innovation in Management, Accounting and Business, 

4(3), 587–599. https://doi.org/10.56916/jimab.v4i3.2610 

Priyatma, T., & Afandi, Y. (2023). PENGARUH KINERJA LINGKUNGAN 

TERHADAP NILAI PERUSAHAAN: STUDI KASUS PERUSAHAAN 

CONSUMER NON-CYCLICALS. JURNAL LENTERA AKUNTANSI, 8(2), 

536. https://doi.org/10.34127/jrakt.v8i2.1048 

PUG-KI. (2021). PEDOMAN UMUM GOVERNANSI KORPORAT INDONESIA 

(PUG-KI) 2021 Pedoman ini diterbitkan oleh Komite Nasional Kebijakan 

Governansi (KNKG). 



118 
 

 
 

Qurniasih, R., Pramurindra, R., Fakhruddin, I., & Hinayati, N. I. (2024). Pengaruh 

Pengungkapan ESG Terhadap Nilai Perusahaan Dengan Praktik Good 

Corporate GovernanceSebagai Variabel Moderasi. E-Jurnal Akuntansi, 35(2). 

https://doi.org/10.24843/eja.2025.v35.i02.p01 

Ridho, D. B. T., & Astuti, C. D. (2024). Pengaruh Kinerja Lingkungan dan Women 

On Board terhadap Nilai Perusahaan dengan Komisaris Independen sebagai 

Variabel Moderasi. Journal of Management and Bussines (JOMB), 6(2), 677–

685. https://doi.org/10.31539/jomb.v6i2.8998 

Sadiq, M., & Gebba, T. R. A. (2022). Financial performance, firm value, 

transparency and corporate governance. Evidences from family-owned 

business in UAE. Transnational Corporations Review, 14(3), 286–296. 

https://doi.org/10.1080/19186444.2021.1938496 

Safitri, V. A. D., Nani, D. A., & Lindrianasari, L. (2022). THE EFFECT OF 

ENVIRONMENTAL INVESTMENT AND FIRM ENVIRONMENTAL 

PERFORMANCE ON FIRM VALUE: AN EMPIRICAL STUDY IN 

INDONESIA. Journal of Applied Finance & Accounting, 9(1). 

https://doi.org/10.21512/jafa.v9i1.8306 

Saha, S., Das, R., Lim, W. M., Kumar, S., Malik, A., & Chillakuri, B. (2023). 

Emotional intelligence and leadership: insights for leading by feeling in the 

future of work. International Journal of Manpower, 44(4), 671–701. 

https://doi.org/10.1108/IJM-12-2021-0690 

Said, R., Omar, N., & Nailah Abdullah, W. (2013). Empirical investigations on 

boards, business characteristics, human capital and environmental reporting. 

Social Responsibility Journal, 9(4), 534–553. https://doi.org/10.1108/SRJ-02-

2012-0019 

Sarti, S., Darnall, N., & Testa, F. (2018). Market segmentation of consumers based 

on their actual sustainability and health-related purchases. Journal of Cleaner 

Production, 192, 270–280. https://doi.org/10.1016/j.jclepro.2018.04.188 

Seok, J., Kim, Y., & Oh, Y. K. (2024). How ESG shapes firm value: The mediating 

role of customer satisfaction. Technological Forecasting and Social Change, 

208. https://doi.org/10.1016/j.techfore.2024.123714 

Seth, R., & Mahenthiran, S. (2022). Impact of dividend payouts and corporate 

social responsibility on firm value – Evidence from India. Journal of Business 

Research, 146, 571–581. https://doi.org/10.1016/j.jbusres.2022.03.053 

Souther, M. E. (2021). Does board independence increase firm value? Evidence 

from Closed-End Funds. Journal of Financial and Quantitative Analysis, 

56(1), 313–336. https://doi.org/10.1017/S0022109019000929 

Spadafora, E., Addo, K. A., Kostova, T., Kumodzie-Dussey, M. K., Leo, E., 

Marano, V., & van Essen, M. (2022). Board independence and firm 



119 
 

 
 

internationalization: a meta-analysis. Multinational Business Review, 30(4), 

499–525. https://doi.org/10.1108/MBR-04-2021-0055 

Sreepriya, J., Suprabha, K. R., & Prasad, K. (2023). Does GRI compliance 

moderate the impact of sustainability disclosure on firm value? Society and 

Business Review, 18(1), 152–174. https://doi.org/10.1108/SBR-06-2022-0172 

Suchman, M. C. (1995). Managing Legitimacy: Strategic and Institutional 

Approaches. Academy of Management Review, 20(3), 571–610. 

https://doi.org/10.5465/amr.1995.9508080331 

Tan, & Chariri. (2022). PENGARUH PROPORSI DEWAN KOMISARIS 

INDEPENDEN,  AKTIVITAS KOMITE AUDIT, DAN KEPEMILIKAN 

MANAJERIAL  TERHADAP KECURANGAN LAPORAN KEUANGAN. 

DIPONEGORO JOURNAL OF ACCOUNTING, 11(4), 1–13. 

Thenmozhi, M., & Sasidharan, A. (2020). Does board independence enhance firm 

value of state-owned enterprises? Evidence from India and China. European 

Business Review, 32(5), 785–800. https://doi.org/10.1108/EBR-09-2019-0224 

Tobin, J. (1969). A General Equilibrium Approach To Monetary Theory. In Source: 

Journal of Money, Credit and Banking (Vol. 1, Number 1). 

https://about.jstor.org/terms 

Trumpp, C., Endrikat, J., Zopf, C., & Guenther, E. (2015). Definition, 

Conceptualization, and Measurement of Corporate Environmental 

Performance: A Critical Examination of a Multidimensional Construct. 

Source: Journal of Business Ethics, 126(2), 185–204. 

https://doi.org/10.1007/sl0551-013-1931-8 

Ugy Soebiantoro. (2007). The Influence of Shareholding Structure, Leverage, 

Internal Factors and External Factors on Company Value. Vol. 9 No.1, 41–48. 

Uma Sekaran, & Roger Bougie. (2016). Research Methods for Business: A Skill-

Building Approach 7th Edition. www.wileypluslearningspace.com 

Veeravel, V., Murugesan, V. P., & Narayanamurthy, V. (2024). Does ESG disclosure 

really influence the firm performance? Evidence from India. Quarterly Review 

of Economics and Finance, 95, 193–202. 

https://doi.org/10.1016/j.qref.2024.03.008 

Wahyuni, F., & Ahdim, H. S. (2025). Pengaruh Pengungkapan Environmental, 

Social, and Governance terhadap Kinerja Keuangan dengan Financial Slack 

sebagai Moderasi. Reviu Akuntansi Dan Bisnis Indonesia, 9(1), 204–227. 

https://doi.org/10.18196/rabin.v9i1.27002 

Wahyuni, P., & Wijayanti, R. (2026). The Effect of ESG Disclosure on Financial 

Performance and Company Value With an Independent Board of 

Commissioners As A Moderation in JII Companies. Journal of Islamic 

Economic and Business, 8(2). 



120 
 

 
 

Wang, S., Wang, H., Wang, J., & Yang, F. (2020). Does environmental information 

disclosure contribute to improve firm financial performance? An examination 

of the underlying mechanism. Science of The Total Environment, 714, 136855. 

https://doi.org/10.1016/j.scitotenv.2020.136855 

Wilbur G. Lewellen, & S.G. Badrinath. (1994). On the measurement of Tobin’s q. 

Wilmshurst, T. D., & Frost, G. R. (2000). Corporate environmental reporting. 

Accounting, Auditing & Accountability Journal, 13(1), 10–26. 

https://doi.org/10.1108/09513570010316126 

Wu, W., Alkaraan, F., & Le, C. (2023). The moderating effects of corporate 

governance and investment efficiency on the nexus between financial 

flexibility and firm performance. Journal of Financial Reporting and 

Accounting. https://doi.org/10.1108/JFRA-05-2023-0234 

  


