DAFTAR PUSTAKA

Agustina, R. P., & Barokah, Z. (2024). Women on boards and ESG performance:
empirical evidence before and during the COVID-19 pandemic in Indonesia
and Malaysia. Corporate Governance (Bingley), 24(3), 489-508.
https://doi.org/10.1108/CG-10-2023-0415

Al-Tarawneh, A., Tayeh, M., Iskandrani, M., & Obeidat, M. (2024). The impact of
ESG scores on corporate financial performance: A study of non-financial firms
listed in the UK. Asian Economic and Financial Review, 14(11), 852—-867.
https://doi.org/10.55493/5002.v14111.5229

Aydogmus, M., Giilay, G., & Ergun, K. (2022). Impact of ESG performance on
firm value and profitability. Borsa Istanbul Review, 22, S119-S127.
https://doi.org/10.1016/5.b1r.2022.11.006

Azlin Azmi, N., Hanim Abd Sata, F., Abdullah, N., Hidayah Ab Aziz, N., Suriya
Ismail, I., Teknologi MARA, U., Alam, P., & Author, C. (2021). Institutional
Investors Ownership and Firm Value: Evidence From Malaysia. 4sia-Pacific
Management Accounting Journal, 16(1), 1-20.

Basuki, A. T., & Prawoto, N. (2021). A4nalisis Data Panel Dalam Penelitian
Ekonomi Dan Bisnis (Dilengkapi dengan Penggunaan Eviews). 1-236.

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

Chen, Z., Sugiyama, K., Tasaka, K., Kito, T., & Yasuda, Y. (2024). Impact of
environmental, social and governance initiatives on firm value: Analysis using
Al-based ESG scores for Japanese listed firms. Research in International
Business and Finance, 70(PA), 102303.
https://doi.org/10.1016/j.ribaf.2024.102303

Choi, J. H., Hwang, S. J., & Chiu, J. L. (2024). The Moderating Role of Governance
Mechanisms on the Relationship Between ESG Disclosure and Firm Value.
Review of Integrative Business and Economics Research, 13(3), 59-72.

Duan, Y., Yang, F., & Xiong, L. (2023). Environmental, Social, and Governance
(ESG) Performance and Firm Value: Evidence from Chinese Manufacturing
Firms. Sustainability (Switzerland), 15(17).
https://doi.org/10.3390/sul 51712858

Fauza, T., & Yenti, R. R. (2025). A Comparative Analysis of the Influence of ESG
Performance and Controversy on Firm Value : a Comparison of Companies in

Indonesia and Malaysia. Literacy: International Scientific Journals of Social,
Education, Humanities. https://doi.org/10.56910/literacy.v413.2986

71



72

Fauziah, F., Novita, N., & Fambudi, I. N. (2024). The Role of Institutional
Ownership in Moderating ESG Disclosure’s Impact on Firm Value. Jurnal
REKSA: Rekayasa Keuangan, Syariah Dan Audit, 11(2), 108-121.
https://doi.org/10.12928/jreksa.v11i2.10534

Freeman, R. E., Dmytriyev, S. D., & Phillips, R. A. (2021). Stakeholder Theory and
the Resource-Based View of the Firm. Journal of Management, 47(7), 1757—
1770. https://doi.org/10.1177/0149206321993576

Ghozali, 1. (2018). Aplikasi Analisis Multivariate Dengan Program IBM SPSS 25
(9th ed.). Badan Penerbit Universitas Diponegoro.

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/JREM 15060237

Gujarati, N.D & Porter, C. D. (2009). Single-equation regression models. In N. Fox
(Ed.), Introductory Econometrics: A Practical Approach (5th ed.). Douglas
Reiner.

Horisch, J., Schaltegger, S., & Freeman, R. E. (2020). Integrating stakeholder
theory and sustainability accounting: A conceptual synthesis. Journal of
Cleaner Production, 275. https://doi.org/10.1016/j.jclepro.2020.124097

Jensen, M. C., & Meckling, W. H. (1976). Theory of the Firm: Managerial. Journal
of Financial Economics, 3, 305-360.
https://doi.org/http://dx.doi.org/10.1016/0304-405X(76)90026-X

Li, J., & Tan, X. (2025). The power of seeing: can institutional investor’s site visits
promote ESG performance. China Finance Review International, January, 1—
28. https://doi.org/10.1108/CFRI-02-2025-0071

Lopez-De-silanes, F., McCahery, J. A., & Pudschedl, P. C. (2020). ESG
performance and disclosure: A cross-country analysis. Singapore Journal of
Legal Studies, 2020(December), 217-241.
https://doi.org/10.2139/ssrn.3506084

Lys, T., Naughton, J. P., & Wang, C. (2015). Signaling through corporate
accountability reporting. Journal of Accounting and Economics, 60(1), 56—72.
https://doi.org/10.1016/j.jacceco.2015.03.001

Mahmood, A., Mehmood, A., Terzani, S., De Luca, F., & Djajadikerta, H. G.
(2025). The effect of ESG disclosure on firm value in the European context.
Management Decision, February. https://doi.org/10.1108/MD-10-2024-2480

Marpaung, A. P., Harjito, D. A., Hamdani, R., & Ghazali, A. W. (2022). Boards of
directors’ feminism, audit committee, and corporate social responsibility.



73

Jurnal Ekonomi Dan Bisnis, 25(1), 16-30.
https://doi.org/10.24914/jeb.v2511.4207

Marpaung, A. P., Koto, M., Shareza Hafiz, M., & Hamdani, R. (2022). Female
Directors and Firm Performance: Evidence of Family Firm in Indonesia. Asian

Journal of Economics, Business and Accounting, 22(1), 19-30.
https://doi.org/10.9734/ajeba/2022/v221130538

Metwally, A. B. M., Abdalla, G. S. S.; Aly, S. A. S., & Ali, M. A. S. (2025). ESG
Disclosure and Firm Value: Do Audit Committee Characteristics and
Sustainability Committee Matter? International Journal of Financial Studies,
13(4), 1-24. https://doi.org/10.3390/1jfs13040188

Michael Spence. (1973). Job Market Signaling Author ( s ): Michael Spence
Published by: Oxford University Press Stable. The Quarterly Journal of
Economics, 87(3), 355-374. https://www.jstor.org/stable/1882010

Mohammad, W. M. W., & Wasiuzzaman, S. (2021). Environmental, Social and
Governance (ESG) disclosure, competitive advantage and performance of
firms in Malaysia. Cleaner Environmental Systems, 2(February), 100015.
https://doi.org/10.1016/j.cesys.2021.100015

Naeem, N., Cankaya, S., & Bildik, R. (2022). Does ESG performance affect the
financial performance of environmentally sensitive industries? A comparison

between emerging and developed markets. Borsa Istanbul Review, 22, S128—
S140. https://doi.org/10.1016/j.bir.2022.11.014

Napitupulu, R. B., Simanjuntak, T. P., Hutabarat, L., Damanik, H., Harianja, H.,
Sirait, R. T. M., & Ria, C. E. (2021). Business research techniques and data
analysis using SPSS, STATA, and Eviews.

Ningsih, M. M., Yulianingrum, D., & Relyza, R. N. (2025). Peranan Moderasi
Corporate Governance atas Hubungan ESG dan Kinerja Perusahaan: Kajian
terhadap Perusahaan Pertambangan dan Energi di Indonesia. Jurnal
Akuntansi, Keuangan Dan Perpajakan, 8(2), 229-239.
https://doi.org/10.51510/jakp.v8i2.2492

Rastogi, S., Singh, K., & Kanoujiya, J. (2024). Firm’s value and ESG:
the moderating role of ownership concentration and corporate disclosures.
Asian Review of Accounting, 32(1), 70-90. https://doi.org/10.1108/ARA-10-
2022-0266

Sahu, M., Alahdal, W. M., Pandey, D. K., Baatwah, S. R., & Bajaher, M. S. (2025).
Board gender diversity and firm performance: Unveiling the ESG effect.
Sustainable Futures, 9(November 2024), 100493.
https://doi.org/10.1016/].sftr.2025.100493



74

Solimun, Achmad, A., dan N. (2017). Metode Statistika Multivariat Pemodelan
Persamaan Struktural (SEM) Pendekatan WarpPLS. UB Press.

Sugiyono. (2013). Metode Penelitian Kuantitatif, Kualitatif dan R &Metode
Penelitian Kuantitatif, Kualitatift Dan R & D.Bandung:Alfabeta. In
Bandung:Alfabeta.

Sukaryono, B., & Tasrim, T. (2025). ESG disclosure dan implikasinya terhadap
ROA, ROE, dan Tobin’s Q. Jurnal Akuntansi, Ekonomi Dan Manajemen
Bisnis, 5(1), 269-276.

Velte, P. (2020). Institutional ownership, environmental, social, and governance
performance and disclosure — A review on empirical quantitative research.
Problems and  Perspectives in  Management, 18(3), 282-306.
https://doi.org/10.21511/ppm.18(3).2020.24

Wahyuni, P. D., Utami, S. W., & Tanjung, J. (2024). The Impact of ESG Disclosure
on Firm Value Relevance: Moderating Effect of Competitive Advantage.

European Journal of Accounting, Auditing and Finance Research, 12(8), 19—
33. https://doi.org/10.37745/ejaafr.2013/vol12n81933

Wang, J., Ke, Y., Zhang, H., & Cheng, Y. (2023). Which institutional investors can
improve the level of corporate ESG information disclosure? PLoS ONE, 18(11
November), 1-17. https://doi.org/10.1371/journal.pone.0290008

Wong, W. C., Batten, J. A., Ahmad, A. H., Mohamed-Arshad, S. B., Nordin, S., &
Adzis, A. A. (2021). Does ESG certification add firm value? Finance Research
Letters, 39(November 2019), 101593.
https://doi.org/10.1016/].£r1.2020.101593

Wooldridge, J. M. (2016). Introductory Econometrics. A Modern Approach (6th
ed.). Cengage Learning. https://do1.org/10.1007/9783319659169

Wu, S, Li, X., Du, X., & Li, Z. (2022). The Impact of ESG Performance on Firm
Value: The Moderating Role of Ownership Structure. Sustainability
(Switzerland), 14(21), 1-23. https://doi.org/10.3390/su142114507

Yamin, S. (2023). SmartPLS 3, SmartPLS4, Amos & Stata. In PT' Dewangga
Energi Internasional. https://www.smartpls.com/

Yip, Y. (2025). Investigating the Relationship Between ESG Disclosure
Performance and Audit Fees in the Presence of Institutional Ownership:

Evidence from Malaysian Listed Firms. Journal of Risk and Financial
Management, 18(12). https://doi.org/10.3390/jrfm18120688

Yoon, B., Lee, J. H., & Cho, J. H. (2024). Corporate Social Responsibility and
Financial Performance: New Evidence from the Korean Market. SAGE Open,
14(2), 1-18. https://doi.org/10.1177/21582440241255196



75

Yu, E. P. yi, & Luu, B. Van. (2021). International variations in ESG disclosure —
Do cross-listed companies care more? International Review of Financial
Analysis, 75(December 2020). https://doi.org/10.1016/j.irfa.2021.101731

Zulianto, A., & Aisjah, S. (2025). Sustainability and Profitability: Does Esg
Disclosure Influence Firm Value? Evidence From Indonesia. Jurnal
Management Risiko Dan Keuangan, 4(1), 1-15.
https://doi.org/10.21776/jmrk.2025.04.1.02.



