BIBLIOGRAPHY

Amel-Zadeh, A., & Serafeim, G. (2017). Why and How Investors Use ESG
Information: Evidence from a Global Survey. SSRN Electronic Journal.
https://doi.org/10.2139/SSRN.2925310

Angir, P., & Weli, W. (2024). The Influence of Environmental, Social, and
Governance (ESG) Disclosure on Firm Value: An Asymmetric Information

Perspective in Indonesian Listed Companies. Binus Business Review, 15(1),
29-40. https://doi.org/10.21512/BBR.V1511.10460

Baltagi, B. H. (2021). Econometric Analysis of Panel Data.
https://doi.org/10.1007/978-3-030-53953-5

Barney. (1996). The Resource-Based Theory of the Firm. Organization Science,
7(5), 469. https://doi.org/10.1287/orsc.7.5.469

Barney, J. B. W. M., & K. D. J. (1991). Firm Resources and Sustained Competitive.
Journal of Management, 7 99-120.
https://doi.org/10.11177/014920639101700108

Barney, J., Wright, M., & Ketchen, D. J. (2001). The resource-based view of the
firm: Ten years after 1991. Journal of Management, 27(6), 625-641.
https://doi.org/10.1177/014920630102700601

Brown, J. R., Fazzari, S. M., & Petersen, B. C. (2009). Financing Innovation and
Growth: Cash Flow, External Equity, and the 1990s R&D Boom. The Journal
of Finance, 64(1), 151-185. https://doi.org/10.1111/J.1540-
6261.2008.01431.X

Chen, C., Chen, S., & Wu, D. (2025). The Impact of ESG Performance on R&D
Investment Stability: Evidence from China. International Review of
Economics and Finance, 99, 104046.
https://doi.org/10.1016/j.1ref.2025.104046

Coelho, R., Jayantilal, S., & Ferreira, J. J. (2023). The impact of social
responsibility on corporate financial performance: A systematic literature

review. Corporate Social Responsibility and Environmental Management,
30(4), 1535-1560. https://doi.org/10.1002/CSR.2446

Cohen, J. R., & Simnett, R. (2015). CSR and assurance services: A research agenda.
Auditing, 34(1), 59-74. https://doi.org/10.2308/ajpt-50876

Demartini, M., Ferrari, M., Govindan, K., & Tonelli, F. (2023). The transition to
electric vehicles and a net zero economy: A model based on circular economy,

105



106

stakeholder theory, and system thinking approach. Journal of Cleaner
Production, 410(March), 137031.
https://doi.org/10.1016/j.jclepro.2023.137031

Difalla, S. A. (2025). The impact of green innovations accounting on firm value:
Moderating role of intangible assets in Saudi industrial sector. International
Journal of Innovative Research and Scientific Studies, 8(2), 249-264.
https://doi.org/10.53894/ijirss.v8i2.5143

Dinca, M. S., Vezeteu, C. D., & Dinca, D. (2022). The Relationship between ESG
and Firm Value. Case Study of The Automotive Industry. Frontiers in

Environmental Science, 10, 1-10.
https://doi.org/10.3389/fenvs.2022.1059906

Freeman, R. E. (1984). Strategic Management: A Stakeholder Approach. Pitman.

Freeman, R. E. E., & McVea, J. (2001). A Stakeholder Approach to Strategic
Management. SSRN Electronic Journal, January 2001.
https://do1.0rg/10.2139/ssrn.263511

Freeman, R., Harisson, S., Wiks, C., Parmar, L., & Colle, D. (2010). Stakeholder
Theory: The State of The Art. Cambridge University Press.

Giannopoulos, G., Fagernes, R. V. K., Elmarzouky, M., & Hossain, K. A. B. M. A.
(2022). The ESG Disclosure and the Financial Performance of Norwegian
Listed Firms. Journal of Risk and Financial Management, 15(6).
https://doi.org/10.3390/JRFM 15060237

Grama-Vigouroux, S., Gull, A. A., & Rind, A. A. (2025). Examining the role of eco-
innovation in mitigating greenhouse gas emissions: A natural resource-based
view. Journal of Cleaner Production, 513, 145714.
https://doi.org/10.1016/J.JCLEPRO.2025.145714

Gu, J., Wang, J., Shi, X., & Xu, X. (2024). Investigating supply chain participants’
circular economy action effects on firm financial performance from a
stakeholder theory perspective. Journal of Purchasing and Supply
Management, 30(4), 100903. https://doi.org/10.1016/J.PURSUP.2024.100903

Habib, A., Olah, J., Khan, M. H., & Lubos, S. (2025). Does Integration of ESG
Disclosure and Green Financing Improve Firm Performance: Practical
Applications of Stakeholders Theory. Heliyon, 11(e41996), 1-11.
https://doi.org/10.1016/j.heliyon.2025.e41996

Harrison, J. S., & Wicks, A. C. (2013). Stakeholder Theory, Value, and Firm
Performance. Business Ethics Quarterly, 23(1), 97-124.



107

Hart, S. L. (1995). A Natural-Resource-Based View of the Firm. The Academy of
Management Review, 20(4), 986. https://doi.org/10.2307/258963

Hart, S. L., & Dowell, G. (2011). A natural-resource-based view of the firm: Fifteen
years  after.  Jouwrnal  of  Management,  37(5), 1464-1479.
https://doi.org/10.1177/0149206310390219

He, S., Zhao, W., Li, J., Liu, J., & Wei, Y. (2023). How environmental leadership
shapes green innovation performance: A resource-based view. Heliyon, 9(7),
€17993. https://doi.org/10.1016/J.HELTYON.2023.E17993

Hitt, M. A., Freeman, R. E., & Harrison, J. S. (2008). The Blackwell handbook of
strategic management. In The Blackwell Handbook of Strategic Management.
https://doi.org/10.1111/b.9780631218616.2006.x

Horvathova, E. (2010). Does environmental performance affect financial
performance? A meta-analysis. FEcological Economics, 70(1), 52-59.

https://doi.org/10.1016/j.ecolecon.2010.04.004

Jensen, M. C. (2002). Value Maximization, Stakeholder Theory, and the Corporate
Objective Function®. Business Ethics Quarterly, 12(2), 235-256.
https://doi.org/10.2307/3857812

Khan, M., Serafeim, G., & Yoon, A. (2016). Corporate Sustainability: First
Evidence on Materiality. Source: The Accounting Review, 91(6), 1697-1724.
https://doi.org/10.2308/accr-51383

Khan, S., Pinglu, C., Ullah, A., & Qian, N. (2025). Facilitating sustainable corporate
growth in China: Examining the role of transition finance, green technology
innovation, and ESG strategies in the path to sustainability. Journal of
Environmental Management, 389(May).
https://doi.org/10.1016/j. jenvman.2025.126085

Larabi, C. (2025). Linking intangible resources to predict firm performance through
technology innovation and strategic flexibility: leveraging the resource-based
view of the manufacturing firms. Journal of Strategy and Management.

Li, X., Saat, M. M., Khatib, S. F. A., & Liu, Y. (2024). Sustainable development
and firm value: How ESG performance shapes corporate success—a
systematic literature review. Business Strategy and Development, 7(4).

https://doi.org/10.1002/bsd2.70026

Lin, J., Liu, H., Zheng, L., Wang, H., Zhang, Z., & Zhao, Y. (2022). Research on
Green Technology Innovation and High-quality Development of Enterprises



108

with Government Support. Frontiers in Humanities and Social Sciences, 2(5),
73-79. https://doi.org/10.54691/FHSS.V2I15.712

Lu, C., Wu, C., Feng, L., Zhan, J., Shi, Y., & Chen, H. (2025). Does ESG
Performance Enhance Corporate Green Technological Innovation? Micro
Evidence from Chinese-Listed Companies. Sustainability (Switzerland),
17(2), 1-25. https://doi.org/10.3390/sul17020636

Ngamtampong, N., & Sukprasert, A. (2025). Evaluating the impact of ESG
performance on firm value: the moderating role of ownership type in Thailand.
Asian  Review of Accounting. https://doi.org/10.1108/ARA-07-2024-
0246/1248588/ EVALUATING-THE-IMPACT-OF-ESG-PERFORMANCE-
ON-FIRM

Novitasari, M., & Agustia, D. (2022). The role of green supply chain management
and green innovation in the effect of corporate social responsibility on firm
performance. Gestao e Producao, 29, 1-19. https://doi.org/10.1590/1806-
9649-2022v29el17

Parmar, B. L., Freeman, R. E., Harrison, J. S., Wicks, A. C., Purnell, L., & de Colle,
S. (2010). Stakeholder Theory: The State of the Art . Academy of Management
Annals, 4(1), 403—445. https://doi.org/10.5465/19416520.2010.495581

Prakhar, P., Gupta, S., & Jaiswal, R. (2025). Battery technology and charging
infrastructure for EVs: a resource-based and dynamic capability view of
entrepreneurial  opportunities. Information Discovery —and Delivery.
https://doi.org/10.1108/IDD-09-2024-0143/1251647/BATTERY-
TECHNOLOGY-AND-CHARGING-INFRASTRUCTURE-FOR

Rojo-Suérez, J., & Alonso-Conde, A. B. (2023). Short-run and long-run effects of
ESG policies on value creation and the cost of equity of firms. Economic
Analysis and Policy, 77, 599-616. https://doi.org/10.1016/j.eap.2022.12.017

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), 47-56.
https://doi.org/10.70716/ECOMA.V312.235

Talan, G., Sharma, G. D., Pareira, V., & Muschert, G. W. (2024). From ESG to
Holistic Value Addition: Rethinking Sustainable Investment from The Lens of

Stakeholder Theory. [International Review of Economics and Finance,
96(103530), 1-17. https://doi.org/10.1016/j.iref.2024.103530



109

Vijaya, A., Meisterknecht, J. P. S., Angreani, L. S., & Wicaksono, H. (2025).
Advancing Sustainability in The Automotive Sector: A Critical Analysis of
Environmental, Social, and Governance (ESG) Performance Indicators.
Cleaner Environmental Systems, 16(100248), 1-17.
https://doi.org/10.1016/j.cesys.2024.100248

Wang, G., Zhang, M., Ji, Z., & Qian, J. (2025). Investment Efficiency and ESG
Performance: Does Board Governance Matter? Finance Research Letters,
107982. https://doi.org/10.1016/J.FRL.2025.107982

Wang, J. (2011). Discussion on the Relationship between Green Technological
Innovation and System Innovation. Energy Procedia, 5, 2352-2357.
https://doi.org/10.1016/J. EGYPRO.2011.03.404

Wang, S., & Chang, Y. (2024). A study on the impact of ESG rating on green
technology innovation in enterprises: An empirical study based on informal

environmental - governance. Journal of Environmental Management,
358(January), 120878. https://doi.org/10.1016/j.jenvman.2024.120878

Wang, X., Tang, M., Wenya, L., & Xu, L. (2025). ESG performance and cross
regional investment: Evidence from Chinese listed companies. Finance
Research Letters, 81, 107439. https://doi.org/10.1016/J.FRL.2025.107439

Wang, X., Wang, S., Wu, K., Zhai, C., & Li, Y. (2024). Environmental protection
tax and enterprises’ green technology innovation: Evidence from China.
International Review of Economics and Finance, 96(PA), 103617.
https://doi.org/10.1016/j.iref.2024.103617

Wang, Y., Liu, Y., & Chen, X. H. (2025). Green technology innovation, ESG ratings
and corporate sustainable performance: Empirical evidence from listed

semiconductor companies in China. /nternational Review of Economics &
Finance, 99, 104061. https://doi.org/10.1016/J.IREF.2025.104061

Wang, Y., Liu, Y., & Haviour, X. (2025). Green technology innovation , ESG ratings
and corporate sustainable performance: Empirical evidence from listed
semiconductor companies in China. International Review of Economics and
Finance, 99(July 2024), 104061. https://doi.org/10.1016/j.iref.2025.104061

Widoretno, E. P., Choirunnisa, A., & Nur Fajri, M. A. (2025). How ESG
Performance Influences Financial Performance in Europe: Unpacking The
Mediation Effect of Green Innovation. Jurnal Akuntansi Dan Keuangan
Indonesia, 22(2), 1. https://doi.org/10.7454/jaki.v2212.2031

Wooldridge, J. M. (2010). Econometric Analysis of Cross Section and Panel Data.



110

Wooldridge, J. M. (2016). Introductory Econometrics. South-Western cengage
learning.

Wu, L., Y1, X., Hu, K., Lyulyov, O., & Pimonenko, T. (2024). The Effect of ESG
Performance on Corporate Green Innovation. Business Process Management
Journal, 31(8), 24-48. https://doi.org/10.1108/BPMJ-04-2023-0237

Xie, Z., Wang, J., & Zhao, G. (2022). Impact of Green Innovation on Firm Value:
Evidence From Listed Companies in China’s Heavy Pollution Industries.

Frontiers in Energy Research, 9(January), 1-17.
https://doi.org/10.3389/fenrg.2021.806926

Xu, C., & He, Y. (2025). The Impact of ESG Performance on Green Technology
Innovation: A Moderating Effect Based on Digital Transformation.
Sustainability (Switzerland), 17(7). https://doi.org/10.3390/SU17073170

Xu, L., Lu, X., Zhang, Z., & Shu, H. (2025). Green innovation, financialization,
and ESG performance. International Review of Economics & Finance, 102,
104404. https://doi.org/10.1016/J.IREF.2025.104404

Xue, Y. (2025). Corporate Governance and Corporate Green Innovation. Frontiers
in  Business,  Economics and Management, 18(1), 101-103.
https://doi.org/10.54097/scs72r81

Yang, C. (2024). Corporate ESG Performance and Corporate Value. Transactions
on Social Science, Education and Humanities Research, 9, 61-73.
https://doi.org/10.62051/alkgks70

Yang, Q., & Xiang, R. (2025). Structure of interest-bearing liabilities and corporate
ESG performance. Infernational Review of Financial Analysis, 102(March).
https://doi.org/10.1016/j.irfa.2025.104117

Zhang, C., & Chen, D. (2023). Do Environmental, Social, and Governance Scores
Improve Green Innovation? Empirical Evidence from Chinese-listed
Companies. PLoS ONE, 18(5), 1-24.
https://doi.org/10.1371/journal.pone.0279220

Zhang, J. (2025). Green Finance and Corporate ESG Practices: A Dual-Driving
Mechanism for Promoting Sustainable Development. Frontiers in Business,
Economics and Management, 18(1), 98—100.

Zhao, C., Wang, Z., Tang, Y., & Yang, F. (2025). ESG Performance, Green
Technology Innovation, and Corporate Value: Evidence from Industrial listed
companies. Alexandria Engineering Journal, 123(March), 369-380.
https://doi.org/10.1016/j.a€j.2025.03.097



111

Zhu, N., Aryee, E. N. T., Agyemang, A. O., Wiredu, 1., Zakari, A., & Agbadzidah,
S. Y. (2024). Addressing environment, social and governance (ESG)
investment in China: Does board composition and financing decision matter?
Heliyon, 10(10), €e30783. https://doi.org/10.1016/J.HELIYON.2024.E30783



