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    ABSTRACT

    This study analyzes the influence of green finance, leverage, and profitability on firm value, with Good Corporate Governance (GCG) as a moderating variable, in energy companies listed on the Indonesia Stock Exchange (IDX) from 2020 to 2024. Using a quantitative explanatory approach, the study employs secondary data from annual and sustainability reports, with purposive sampling resulting in 11 firms and 72 firm-year observations. Panel data regression using Fixed Effect Model (FEM) and Moderated Regression Analysis (MRA) was applied, measuring firm value by Price-to-Book Value (PBV), green finance by Green Finance Disclosure Index (GFDI), leverage by Debt-to-Asset Ratio (DAR), profitability by Net Profit Margin (NPM), and GCG by institutional ownership. The results indicate that green finance positively and significantly affects firm value, while leverage has a negative and significant effect. Profitability shows no significant influence. Moreover, GCG moderates the relationships between green finance and firm value and between leverage and firm value by reducing their effects, but it does not moderate profitability. These findings highlight the importance of governance in improving firm value.

    

    DOI: https://doi.org/10.55927/ajabm.v5i1.16

    ISSN-E: 2964-7932

    https://journalajabm.my.id/index.php/ajabm

    


 


 


INTRODUCTION


Corporate
value is a key indicator of a company's success because it reflects the level
of shareholder prosperity and the prospects for business sustainability. This
value is reflected in stock prices on the capital market and serves as the
basis for investment decisions. In the context of global competition and
financial market dynamics, companies are required not only to improve
short-term financial performance but also to create sustainable long-term value
for all stakeholders.


The
development of sustainability issues is encouraging companies to integrate
environmental, social, and governance (ESG) aspects into their business
strategies, one of which is through the implementation of green finance. Green
finance is seen as a crucial instrument to support the transition to a green
economy, particularly in the energy sector, which contributes significantly to
carbon emissions. However, empirical findings show mixed results: on the one
hand, green finance is considered capable of enhancing a company's reputation
and value in the long term, but on the other hand, it can depress financial
performance and company value in the short term due to high implementation
costs and risks.


Indonesia's
energy sector plays a strategic role in the national economy, but also faces
significant challenges in the form of fluctuating commodity prices,
environmental regulatory pressures, and demands for a clean energy transition.
The divergence in corporate value trends between fossil fuel and clean energy
companies demonstrates that investors increasingly place a higher value on
companies focused on sustainability. This indicates that green finance policies
have the potential to become a source of competitive advantage if managed
effectively.


Besides green
finance, leverage and profitability are fundamental financial factors that
influence company value. Leverage can increase company value through tax
benefits and additional capital, but it also increases financial risk if not
managed optimally. Meanwhile, profitability reflects a company's ability to
generate profits and is generally perceived as a positive signal by investors.
However, the influence of these two factors on company value is often
inconsistent, suggesting the existence of other factors influencing the
relationship.


Good
Corporate Governance (GCG) is considered a key factor that can strengthen or
weaken the influence of green finance, leverage, and profitability on company
value. Good governance ensures transparency, accountability, and effective risk
management, thereby increasing investor confidence. The discrepancies in
previous research findings and the limited study of the energy sector following
the implementation of sustainable finance policies in Indonesia underscore the
importance of this study, which examines the role of GCG as a moderating
variable in sustainably increasing the value of energy companies.


 


 


LITERATURE REVIEW


Signaling Theory


StudyBaharudin and Arifin (2023) shows that green finance
functions as a positive signal that increases company value. Hidayat et al. (2024) found that sustainable
investments in Islamic banks have a positive and significant impact on
profitability. Meanwhile, Marlene and Nainggolan
(2023) proves that sustainability transparency can increase a company's
market value because it is considered an indicator of a company's honesty and
responsibility towards stakeholders.


 


Stakeholder Theory


According
toWang et al., (2021) shows that corporate
governance performance has a significant negative effect on a company's funding
costs. The better the governance, the lower the funding costs. Meanwhile, Pongilatan et al., (2022) found that GCG did not
significantly mediate the relationship between corporate policy and corporate
value, confirming that the success of sustainability strategies is highly
influenced by stakeholder support.


According
to Dianty (2022) Stakeholder theory is also
closely related to green accounting practices as a form of social
responsibility towards the environment.Lastanti and
Salim (2019) states that green accounting and good corporate governance
practices can reduce risk, improve operational efficiency, and ultimately
increase a company's profitability and value. Thus, stakeholder theory explains
that stakeholder engagement and perceptions are crucial elements in linking
green finance policies and good corporate governance to corporate performance
and sustainability.


 


Trade-Off Theory


Kraus
and Litzenberger, (1973) states that the value of a company that
uses debt is the result of the difference between the tax benefits of debt and
the present value of bankruptcy costs, so that the company will not use debt
excessively, but at a level that is able to maximize the company's value.


The primary
implication of the Trade-Off Theory is that the relationship between leverage
and firm value is not linear. Using debt at a certain level can provide
benefits by increasing firm value, but if leverage exceeds the optimal level,
increased financial risk can actually decrease firm value.


 


Sustainability


This theory
assumes that companies are not only responsible for generating profits but also
must consider their impact on society (the public) and the environment. In
financial management, sustainability theory serves as an important basis for
strategic decision-making, such as green finance, which is aimed at supporting
environmentally friendly projects, renewable energy, energy efficiency, and
carbon emission reduction. Through this sustainable financing, companies strive
to create value not only for shareholders but also for future generations.


 


Green Finance


According
to the International Finance Corporation (IFC), green finance aims to direct
capital flows toward investments that generate direct environmental benefits
while supporting economic growth. Green finance is crucial for energy companies
because this sector is a significant contributor to carbon emissions.
Therefore, the transition to low-carbon energy requires financing schemes that
support new and renewable energy (EBT) projects.


 


Leverage


The
research conducted by Ayu Pangestika and Sunarto,
(2025) stated that leverage has a positive effect on company value.
However, the results of this study differ from those conducted by H. Suhardi, (2021)) states that leverage has a
negative effect on company value. In this study, the analysis focuses on the
leverage ratio, namely the Debt-to-Asset Ratio.Hery
(2016:166) The Debt to Asset Ratio (DAR) is used to assess the
proportion of debt compared to a company's assets. This ratio refers to the
extent to which debt is used to finance assets and how much debt contributes to
the company's overall asset structure. A high debt ratio can indicate an
increased risk for a company in meeting its financial obligations. In general,
it is recommended that a company maintain its debt ratio below 0.5; however,
this figure is relative and can vary depending on the industry in which the
company operates.


 


Profitability


Profitability
is a key indicator reflecting a company's ability to generate profit from its
operational activities over a specific period. In general, profitability
indicates the level of management efficiency in utilizing existing
resources—such as assets, equity, and working capital—to generate revenue and
net income. Profitability is an important measure in assessing a company's
financial performance because it reflects a business entity's ability to create
economic value and maintain long-term business sustainability (Sartono, 2018).


 


Good Corporate
Governance (GCG)


According
to Jensen and Meckling (1976), agency theory explains the relationship between
capital owners (principals) and management (agents), where conflicts of
interest can arise due to differing goals and asymmetric information. In this
study, GCG functions as a control mechanism capable of mitigating agency
conflicts by ensuring that management acts in accordance with shareholder
interests.
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Figure
1. Framework of Thought


Source: Processed by Researchers, 2025


 


METHODOLOGY


This
research employs a quantitative approach using an explanatory design to analyze
the causal relationships between the independent and dependent variables
through hypothesis testing. The study examines energy sector companies listed
on the Indonesia Stock Exchange over the 2020–2024 period. It aims to evaluate
the effects of green finance, leverage, and profitability on firm value, with
Good Corporate Governance (GCG) incorporated as a moderating variable.


The data
used is secondary data obtained from company annual reports and sustainability
reports. Purposive sampling was used, with specific criteria applied, to select
11 energy companies that met the research requirements, resulting in a total of
72 panel data observations (firm-year).


The
dependent variable in this study is firm value, measured using Price to Book
Value (PBV). Independent variables include green finance, proxied by the Green
Finance Disclosure Index (GFDI), leverage, measured by the Debt to Asset Ratio
(DAR), and profitability, proxied by Net Profit Margin (NPM). Meanwhile, Good
Corporate Governance (GCG), as a moderating variable, is measured through
institutional ownership, which reflects external oversight mechanisms for
management.


The data
analysis method used was panel data regression, with the best model selected
through the Chow test and the Lagrange Multiplier test, resulting in a Fixed
Effects Model (FEM) as the primary estimation model. To test the role of
moderating variables, this study employed Moderated Regression Analysis (MRA)
by including interaction variables between GCG and each independent variable.


Prior to
hypothesis testing, descriptive statistical analysis and classical assumption
tests were performed to ensure the validity and reliability of the model.
Hypothesis testing was conducted using simultaneous tests (F-test), partial
tests (t-test), and coefficient of determination (R²) to assess the ability of
the independent variables to explain variations in company value. All tests
were conducted at a predetermined significance level to obtain accurate and
reliable empirical conclusions.


 


RESEARCH RESULTS


Panel Data Regression Analysis
Results


The first
regression equation is used to test the influence of Green Finance, Leverage,
and Profitability on Firm Value, while also examining the role of Good
Corporate Governance (GCG) as a moderating variable that can strengthen or
weaken the relationship between the independent variables and Firm Value.
Therefore, the regression model used includes not only the direct effect but
also the interaction between each independent variable and GCG. The regression
equation used is formulated as follows:


Equation 1:



 
  	
  PBVit=α+β1 GFit
  +β2 DARit +β3 NPMit+β4 KIit+
  β5 (GFit×KIit)
  +β6 (DARit ×KIit) +β7(NPMit
  ×KIit) +eit

  
 




 


Regression
Model Equation 1


1)      Chow
Test


Table 1. Chow Test Results for Equation 1





 
  	
  Effects
  Test

  
  	
  Statistics

  
  	
  df

  
  	
  Prob.

  
 

 
  	
  Cross-section
  F

  
  	
  7.1438

  
  	
  (11.41)

  
  	
  0.0000

  
 

 
  	
  Cross-section
  Chi-square

  
  	
  64.2260

  
  	
  11

  
  	
  0.0000

  
 







Source:
Data processed by Eviews 12, 2025


 


            To
determine whether the CEM or FEM model is more suitable, a Chow test was
performed. If the Chi-square probability is > 0.05, CEM is chosen. However,
if the probability is < 0.05, FEM is more suitable. The test results on the
model show that the Prob of Cross-Section Chi-Square is 0.00 < 0.05, so the
selected model is FEM.


 


2)      Hausman
test


      From the results chow
test FEM is obtained as a feasible model. Then,
it is continued with the Hausman test, to determine between FEM or REM. If the
cross-section random probability > 0.05, then REM is considered feasible. If
the probability < 0.5, then FEM is the best model. Below are the results of
data processing using the Hausman test.


Table 2.  Hausman Test Results for Equation 1





 
  	
  Test
  Summary

  
  	
  Chi-Sq.
  Statistic

  
  	
  Chi-Sq.
  df

  
  	
  Prob.

  
 

 
  	
  Random
  cross-section

  
  	
  58.3522

  
  	
  7

  
  	
  0.0000

  
 







Source: Data processed by
Eviews 12, 2025


 


3)      Lagrange
Multiplier Test


This
test was not performed because the FEM model was selected. The LM test was
performed to determine the best model between REM and CEM. Based on the results of the model selection that has been
carried out, the summary of the results is as follows:


Table 3. Results of Regression Model Selection for Equation
1





 
  	
  Test Test

  
  	
  Criteria

  
  	
  t-statistic

  
  	
  Test Results

  
  	
  Conclusion

  
 

 
  	
  Chow Test

  
  	
  Cross-section Chi-square

  
  	
  64.2260

  
  	
  0.0000

  
  	
  Best FEM Model

  
 

 
  	
  Hausman test

  
  	
  Random cross-section

  
  	
  58.3522

  
  	
  0.0000

  
  	
  Best FEM Model

  
 







Source: Data processed
by Eviews 12, 2025


 


The
table above shows the selected model, namely the Fixed Effect Model.


Table 4. Panel Data Regression Test Results Equation 1





 
  	
  Variable

  
  	
  Coefficient

  
  	
  Std. Error

  
  	
  t-Statistic

  
  	
  Prob.

  
 

 
  	
  C

  
  	
  -6.073143

  
  	
  1.635132

  
  	
  -3.714160

  
  	
  0.0006

  
 

 
  	
  GF

  
  	
  9.118784

  
  	
  2.662988

  
  	
  3.424268

  
  	
  0.0014

  
 

 
  	
  DAR

  
  	
  -10.64483

  
  	
  1.941889

  
  	
  -5.481685

  
  	
  0.0000

  
 

 
  	
  NPM

  
  	
  -1.045507

  
  	
  2.674977

  
  	
  -0.390847

  
  	
  0.6979

  
 

 
  	
  KI

  
  	
  8.053532

  
  	
  1.797467

  
  	
  4.480489

  
  	
  0.0001

  
 

 
  	
  GF_KI

  
  	
  -11.00367

  
  	
  3.095724

  
  	
  -3.554472

  
  	
  0.0010

  
 

 
  	
  DAR_KI

  
  	
  15.62740

  
  	
  3.100419

  
  	
  5.040416

  
  	
  0.0000

  
 

 
  	
  NPM_KI

  
  	
  1.815938

  
  	
  3.464122

  
  	
  0.524213

  
  	
  0.6030

  
 







Source: Data processed by Eviews 12,
2025


 



 
  	
  PBV= -6,073 + 9,119 GF -10,644 DAR
  – 1,045 NPM + 8,053KI – 11,003 (Gf_KI) + 15,627 (DARxKI) + 1,815 (NPMxKI)

  
 




Referring
to the results of the first equation regression shown in the table above, the
equation is formulated as follows:


Conclusion:


1)      Constant (C) The constant value is -6.073 and is significant at
the 5% significance level (Prob. = 0.0000). This indicates that if Green Finance (GF), Leverage (DAR), and
Profitability (NPM) are zero, then the Company Value (PBV) and the interaction
variable with good corporate governance (KI) are estimated at -6.073.


2)      The
Green Finance (GF) coefficient of 9.119 suggests that a one-unit increase in
green finance is associated with a 9.119 increase in Firm Value (PBV), assuming
other variables remain constant. This finding implies that the market
increasingly recognizes the implementation of green finance as a positive
signal that contributes to enhancing firm value.


3)      The
Leverage Coefficient (DAR) of -10.644 indicates that increasing leverage levels
will decrease Firm Value. The higher the debt ratio, the greater the financial
risk a company faces, thus reducing investor confidence, assuming all other
variables remain constant. This suggests that the higher the leverage, the
lower the Firm Value.


4)      The
Profitability Coefficient (NPM) of –1.045 indicates that each one-unit increase
in NPM tends to decrease the Firm Value (PBV) by 1.045, assuming other
variables remain constant. This indicates that the company's profit level has
not been a major factor in determining the value of energy sector companies
during the study period.


5)      The
good corporate governance (KI) coefficient of 8.053 points shows that the
higher the institutional ownership, the higher the company value, because
stronger supervision can increase investor confidence.


6)      The
GF_KI interaction coefficient is -11.003, indicating that good corporate
governance (KI) tends to weaken the positive effect of green finance on firm
value (PBV). The stronger the corporate governance, the more cautious the
market is in assessing the benefits of green finance.


7)      The
DAR_KI interaction coefficient of 15.627 indicates that good corporate
governance tends to strengthen the influence of leverage on Company Value. This
shows that the implementation of good GCG is able to reduce the negative impact
of leverage and increase the effectiveness of debt management on Company Value.


8)      The
interaction coefficient of NPM_KI of 1.815 indicates that Good Corporate
Governance does not significantly moderate the relationship between
profitability (NPM) and firm value. Although the coefficient is positive, the
effect is not statistically significant; therefore, institutional ownership has
not been empirically proven to strengthen or weaken the relationship between
profitability and firm value in this research model.


Table 5. Results of the Test of the Coefficient of
Determination of Equation 1





 
  	
  R-squared

  
  	
  0.882947

  
 

 
  	
  Adjusted R-squared

  
  	
  0.831558

  
 







Source: Data processed by Eviews 12, 2025


 


Based on
the results of the coefficient of determination test, the Adjusted R-squared
value was obtained at 0.83, or approximately 83%. This indicates that 83% of the
variation in Firm Value (PBV) can be explained by the variables Green Finance
(GF), Leverage (DAR), Profitability (NPM), and the interaction between each
independent variable and Good Corporate Governance (KI), while the remainder is
explained by other variables from outside the model.


Table 6. F Test Results for Equation 1





 
  	
  F-statistic

  
  	
  17.18164

  
 

 
  	
  Prob(F-statistic)

  
  	
  0.000000

  
 







Source: Data processed by Eviews 12, 2025


 


The
F-test results yielded a statistical value of 17.18 with a probability value of
0.00 < 0.05. This indicates that the regression model used is consistently
significant. Therefore, it can be concluded that Green Finance, Leverage, and
Profitability, as well as the interaction between each of these variables and
Good Corporate Governance (GCG), collectively have a significant effect on Firm
Value (PBV).


 


Table 7. Result of t-test for Equation 1





 
  	
  Variable

  
  	
  Coefficient

  
  	
  Std. Error

  
  	
  t-Statistic

  
  	
  Prob.

  
 

 
  	
  C

  
  	
  -6.073143

  
  	
  1.635132

  
  	
  -3.714160

  
  	
  0.0006

  
 

 
  	
  GF

  
  	
  9.118784

  
  	
  2.662988

  
  	
  3.424268

  
  	
  0.0014

  
 

 
  	
  DAR

  
  	
  -10.64483

  
  	
  1.941889

  
  	
  -5.481685

  
  	
  0.0000

  
 

 
  	
  NPM

  
  	
  -1.045507

  
  	
  2.674977

  
  	
  -0.390847

  
  	
  0.6979

  
 

 
  	
  KI

  
  	
  8.053532

  
  	
  1.797467

  
  	
  4.480489

  
  	
  0.0001

  
 

 
  	
  GF_KI

  
  	
  -11.00367

  
  	
  3.095724

  
  	
  -3.554472

  
  	
  0.0010

  
 

 
  	
  DAR_KI

  
  	
  15.62740

  
  	
  3.100419

  
  	
  5.040416

  
  	
  0.0000

  
 

 
  	
  NPM_KI

  
  	
  1.815938

  
  	
  3.464122

  
  	
  0.524213

  
  	
  0.6030

  
 







Source: Data processed by Eviews 12, 2025


 


The Green
Finance (GF) variable has a probability value of 0.0014 < 0.05 with a
negative regression coefficient of 9.118, so H₁ accepted.
This shows that Green Finance has a significant and positive effect on Company
Value (PBV).


The
Leverage variable (DAR) has a probability value of 0.00 > 0.05 with a
positive regression coefficient of -10.644 so that H₂ accepted.
This indicates that leverage has a negative and significant effect on firm
value (PBV). Therefore, the higher a company's leverage, the greater the
financial risk it faces, ultimately leading to a decline in firm value.


The
Profitability Variable (NPM) has a probability value of 0.697 > 0.05 with a
negative regression coefficient of -1.0455 so that H₃ rejected.
Thus, it can be concluded that profitability does not affect company value
(PBV).


The Good
Corporate Governance variable, proxied by institutional ownership, has a
coefficient of 8.053532 with a probability value of 0.0001 < 0.05, thus H4
is accepted. This indicates that GCG has a positive and significant effect on
Firm Value. This means that the higher the institutional ownership, the
stronger the oversight of management, thereby increasing investor confidence
and firm value.


The
interaction variable of Green Finance and Good Corporate Governance (GF×KI) has
a probability value of 0.001 < 0.05 with a positive regression coefficient
of -11.003 so that H5 is accepted. This indicates that good corporate
governance is able to moderate the influence of green finance on Company Value,
by weakening the negative influence of Green Finance so that the relationship
becomes more positive when the level of GCG increases.


The
interaction variable of Leverage and Good Corporate Governance (DAR×KI) has a
probability value of 0.000 < 0.05 with a positive regression coefficient of
15.627, so H6 is accepted. This indicates that good corporate governance is
able to moderate the effect of leverage on Company Value by weakening the
negative effect of leverage. The better the implementation of corporate
governance, the smaller the effect of leverage on Company Value.


The
interaction variable of Profitability and good corporate governance (NPM×KI)
has a probability value of 0.603 > 0.05 with a positive regression
coefficient of 1.815, thus H7 is rejected. This indicates that good corporate
governance is unable to moderate the effect of Profitability on Firm Value.










DISCUSSION


Table 8. Summary of Hypothesis Test Results





 
  	
  Variables

  
  	
  Direction

  Coefficient

  
  	
  t-Test
  Results

  
  	
  Hypothesis
  Conclusion

  
 

 
  	
  GF
  → PBV

  
  	
  Positive
  (+)

  
  	
  Significant

  
  	
  Accepted

  
 

 
  	
  DAR
  → PBV

  
  	
  Negative
  (-)

  
  	
  Significant

  
  	
  Accepted

  
 

 
  	
  NPM
  → PBV

  
  	
  Negative
  (-)

  
  	
  Not
  Significant

  
  	
  Rejected

  
 

 
  	
  KI
  → PBV

  
  	
  Positive
  (+)

  
  	
  Significant

  
  	
  Accepted

  
 

 
  	
  GF
  _KI → PBV

  
  	
  Negative
  (-)

  
  	
  Moderating

  
  	
  Accepted

  
 

 
  	
  DAR_KI
  → PBV

  
  	
  Positive
  (+)

  
  	
  Moderating

  
  	
  Accepted

  
 

 
  	
  NPM_KI
  → PBV

  
  	
  Positive
  (+)

  
  	
  No
  Moderation

  
  	
  Rejected

  
 







Source: Data
processed by researchers, 2025


 


The
Influence of Green Finance on Company Value


            The results of the
study indicate that green finance significantly influences firm value, as
proxied by Price to Book Value (PBV), with a positive effect. This finding
indicates that the increased implementation and disclosure of green finance in
energy sector companies has been appreciated by the market as a factor capable
of increasing firm value. Therefore, the hypothesis that green finance
influences firm value is accepted.


            These
findings can be explained through Signaling Theory Spence (1973) which states that non-financial
information, such as Green Finance disclosures, can serve as a positive signal
for investors in assessing a company's quality and prospects. In energy sector
companies with high environmental and regulatory risks, the implementation of
green finance is perceived as a risk mitigation effort and an adaptation
strategy for the sustainable energy transition. This increases investor
confidence and is reflected in an increase in the company's market value.


            Thus, this
discussion confirms that green finance is a strategic instrument for enhancing
corporate value in the energy sector. To optimize its impact, companies need to
ensure consistent implementation, improve the quality of disclosure, and
clearly communicate the economic and sustainability benefits of green
investments to investors. This is crucial so that green finance is viewed not
only as an environmental obligation but also as a strategy for creating
sustainable corporate value in the future.


 


The
Effect of Leverage on Company Value


The results
of the study show that Leverage, proxied by Debt to Asset Ratio (DAR), has a
negative and significant effect on Company Value, proxied by Price to Book
Value (PBV).


            These
findings indicate that the higher the proportion of debt used by energy sector
companies, the lower the company's value perceived by investors. Thus, the
hypothesis that leverage influences company value is accepted. The negative
effect of leverage indicates that investors perceive high debt use as a source
of increased financial risk, particularly in the case ofThe energy sector is
characterized by its capital-intensive nature, high levels of uncertainty, and
is heavily influenced by commodity price volatility. Increasing debt increases
interest expenses and fixed payment obligations, ultimately stifling financial
flexibility and increasing the risk of default. This situation has the
potential to undermine investor confidence and corporate value.


            This
finding is in line withTrade-Off Theory  (Kraus
& Litzenberger, 1973)which states that while using debt provides
benefits in the form of a tax shield, excessive debt increases bankruptcy costs
and agency costs. In energy companies, the tax benefits of using debt appear to
be insufficient to offset the increased financial risk perceived by investors,
resulting in leverage negatively impacting firm value.


            The
results of this study are consistent with the findingsSusanto & Indrabudiman, (2023)as well asMarlene & Nainggolan (2023)which
found that leverage has a negative effect on company value, especially in
sectors with high levels of industrial risk.Sari et
al. (2023)also shows that increasing leverage tends to lower PBV because
the market responds negatively to the company's increased financial risk. Thus,
this discussion confirms that in energy sector companies, leverage is a factor
that can reduce company value if not managed optimally. Therefore, company
management needs to be careful in determining debt financing policies and
balance this with the company's ability to generate cash flow and manage
financial risk, so as not to negatively impact the company's value in the eyes
of investors.


 


The
Influence of Profitability on Company Value


            Empirical test
results indicate that profitability, as measured by Net Profit Margin (NPM),
has no effect on firm value, thus rejecting the third hypothesis. Although
profitability is theoretically a key indicator of firm performance, these
results indicate that profit is not yet a primary factor in determining a
firm's market value in the energy sector.


The
results of this study can also be explained through Signaling Theory (Spence, 1973), which states that financial
information will impact a company's value if it is perceived by investors as a
credible and sustainable signal. In this case, fluctuating earnings influenced
by external factors such as global energy prices are less likely to be
perceived as a strong signal for increasing company value.


This
finding is in line with research Ikhsan &
Wijayanti (2021) who found that profitability had no effect on company
value because investors placed more emphasis on performance stability and
growth prospects than on immediate profits. Similar results were also presented
byMaharani et al., 2025) which states that
profitability does not have a significant effect on Company Value in sectors
that have a high level of industrial risk.


 


The
Influence of Good Corporate Coverage on Company Value


            The results of the
study indicate that Good Corporate Governance (GCG), as proxied by
institutional ownership, has a positive and significant effect on Firm Value,
as measured by Price to Book Value (PBV). This finding indicates that the
higher the level of institutional ownership, the higher the value of energy
sector companies.
Thus,
the hypothesis stating that GCG influences Company Value is accepted. The
positive influence of GCG indicates that the presence of institutional
investors is able to carry out a supervisory function more
effective management. High institutional ownership encourages increased
managerial discipline, transparency in decision-making, and more accountable
corporate governance. This reduces the potential for agency conflicts and
increases investor confidence, ultimately reflecting an increase in the
company's market value.


            This
finding is in line with Agency Theory (Jensen
& Meckling, 1976) which states that corporate governance mechanisms,
such as institutional ownership, play a crucial role in minimizing conflicts of
interest between management and shareholders. With stronger oversight,
management is encouraged to act in accordance with shareholder interests,
thereby minimizing the risk of adverse decision-making and enhancing company
value.


            Thus,
this discussion confirms that GCG is a fundamental factor in increasing
corporate value in the energy sector. Strengthening the role of institutional
ownership as part of good corporate governance is a crucial strategy for
maintaining investor confidence and sustainably increasing corporate value.


 


Good Corporate
Governance in Moderating the Effect of Green Finance on Firm Value


            The
results of the study show that the interaction between Green Finance and Good
Corporate Governance (GF_KI) significantly influence Company Value with a
positive coefficient direction. This finding indicates that Good Corporate
Governance (GCG) can moderate the influence of green finance on Company Value
by weakening the positive influence of green finance. This means that the
better the implementation of GCG, the greater the influence of Green Finance on
company value.


            Empirically,
these results show that althoughgreen financeDirectly appreciated positively
by the market, the existence of strong corporate governance makes investors
more rational and selective in assessing the economic benefits of green
finance. Investors not only respond to the existence of green finance itself
but also evaluate how these policies are planned, monitored, and executed by
company management. Thus, GCG acts as a control mechanism that balances market
expectations regarding green finance.


This
finding is in line with Agency TheorybyJensen &
Meckling (1976), which states that corporate governance serves to
mitigate conflicts of interest between management and shareholders. In this
green finance study, GCG ensures that green investment decisions are made
objectively, measurably, and oriented toward long-term value creation, not
simply to meet compliance or build a corporate image. With strong oversight,
the potential for overinvestment or inefficiency in green projects can be
minimized.


 


Good
Corporate Governance in Moderating the Effect of Leverage on Firm Value


             Unlike
other variables, the research results show that Good Corporate Governance (GCG)
significantly moderates the effect of leverage on Firm Value, thus accepting
the sixth hypothesis. The positive interaction coefficient between leverage and
GCG indicates that GCG mitigates the negative effect of leverage on Firm Value.
This means that the better the implementation of corporate governance, the
smaller the negative impact of debt use on Firm Value.


            These
findings indicate that in companies with good governance, debt use is not
necessarily perceived as a source of increased risk that could reduce company
value. Investors are more concerned with a company's ability to manage
financial risk and maintain a stable capital structure rather than simply the proportion
of debt used. Thus, GCG acts as a control mechanism that balances benefits and
risks leverage.


            These
results are consistent with Agency Theory by Jensen
& Meckling (1976) which states that strong monitoring mechanisms,
such as institutional ownership, can suppress agency conflicts and limit
opportunistic management behavior in financing decision-making. With good GCG,
management tends to be more cautious in using debt, so that financing decisions
are more oriented towards company sustainability rather than increasing
short-term company value.


 


Good Corporate
Governance in Moderating the Effect of Profitability on Company Value


            The
results of the study show thatGood Corporate Governance(GCG) was unable
to moderate the effect of profitability on firm value, thus rejecting the
seventh hypothesis. This indicates that good corporate governance has not
strengthened the relationship between the level of profit generated by the
company and the company's market value, as reflected in Price to Book Value
(PBV).


            These
findings indicate that corporate profitability, particularly in the energy
sector, is not yet fully perceived as a strong signal for corporate value
formation, even though companies have implemented good corporate governance
practices. Investors tend to view profit as a short-term performance measure
that is heavily influenced by external factors, such as fluctuations in energy
commodity prices, macroeconomic conditions, and global demand dynamics.
Therefore, the presence of corporate governance does not significantly change
how investors respond to profitability information.


            Theoretically,
this can be explained through Signaling Theory by Spence
(1973), which states that information will impact a company's value if
it is perceived by investors as a credible and sustainable signal. Under these
conditions, fluctuating profitability is not seen as a strong enough signal,
even if the company has implemented good governance. Investors place more
emphasis on the sustainability of a company's performance and long-term cash
flow stability than on short-term profit levels.










CONCLUSION


1)      Green Finance has a positive and significant
effect on Company Value..This shows that the
implementation of Green Finance is starting to be appreciated by the market as
a positive signal that can increase company value.


2)      Leverage has a negative and significant
effect on Company Value. This finding indicates
that the higher the level of debt usage, the greater the financial risk borne
by the company, thus impacting on the decline in Company Value.


3)      Profitability has no significant impact on firm value. This result
indicates that profit levels are not yet a primary factor investors consider
when assessing energy sector companies.


4)      Good
corporate governance  has a
positive and significant effect on Company Value. This shows that the higher the institutional ownership, the
stronger the supervision of management, thereby increasing investor confidence
and Company Value.


5)      Good corporate governance able to
moderate the influence of Green Finance on Firm Value. The interaction between
green finance and good corporate governance has a statistically significant
effect, indicating that GCG weakens the positive influence of green finance on
Firm Value.


6)      Good corporate governance able to
moderate the influence of leverage on Company Value. The significant interaction coefficient indicates that good GCG
implementation is able to weaken the negative impact of leverage on Company
Value through more effective financial risk control.


7)      Good corporate governance unable
to moderate the influence of Profitability on Company Value. The interaction between profitability and good corporate
governance does not show a significant influence, so GCG has not played a role
in strengthening the relationship between profitability and company value.


 


RECOMMENDATION


1)      For
Companies


Energy
sector companies are advised to optimize the implementation of Green Finance as
part of their long-term business strategy, as research shows that Green Finance
has a positive and significant impact on Corporate Value. However, companies
need to ensure that green finance implementation is planned, transparent, and
well-communicated to investors so that its economic benefits are optimally
perceived by the market.


Furthermore,
companies need to carefully manage their leverage levels, as leverage has been
shown to negatively impact corporate value. Excessive use of debt can increase
financial risk and undermine investor confidence. In this regard, the
implementation of strong good corporate governance, particularly through the
role of institutional ownership, needs to be continuously improved, as it has
been proven to mitigate the negative impact of leverage and strengthen the
credibility of corporate financial policies.


2)      For
Investors


Investors
are advised to look beyond a company's profitability performance, given that
research shows that profitability is not yet a primary determinant of company
value in the energy sector. Instead, investors should pay closer attention to
the quality of corporate governance, leverage levels, and the company's
commitment to implementing green finance. The research results found that
companies with good corporate governance are able to manage leverage risks and
financial policies more effectively, thus having the potential for more stable
and sustainable company value.


 


ADVANCED RESEARCH


Future
researchers are advised to expand the observation period and scope of
industrial sectors, and use more diverse proxies for Green Finance and Good
Corporate Governance, such as green bonds, ESG indices, or board
characteristics. Furthermore, future research could add other variables, such
as business risk, company size, or dividend policy, to gain a more
comprehensive understanding of the factors influencing firm value.










REFERENCES


Akerlof,
G. A. (1970). The Market for “Lemons”: Quality Uncertainty and the Market
Mechanism. The Quarterly Journal of Economics, 84(3), 488.
https://doi.org/10.2307/1879431


Al
Gamar, Moh. F., & Widoretno, A. A. (2024). The effect of profitability,
carbon emissions disclosure, sustainability reporting, and green accounting on
the firm value of Indonesia energy companies. Jurnal Manajemen Dan Jurnal
Akuntansi, Vol.9 (1)(1), 1–12. https://doi.org/10.32493/keberlanjutan.v9i1.y2024.p1-12


Anggraeni
F.R, & Kartini. (2024). The Effect Of Good Corporate Governance On The
Profitability Of Banking Companies Listed On The IDX. International Journal
of Social Service and Research, Vol.04, No 05. https://doi.org/https://doi.org/10.XXXXX/ijssr.xxxx.xx


Aprilia,
N., & Wahjudi, E. (2021). Pengaruh Kinerja Keuangan Terhadap Nilai
Perusahaan dengan Variabel Moderasi Corporate Governance. Jurnal
Riset Akuntansi Dan Keuangan, 9(3), 525–534.
https://doi.org/10.17509/jrak.v9i3.32512


Asyifa,
N. I., & Endri, E. (2025). Green Finance, Environment
Performance, and CSR on Financial Performance Industrial Sector in Indonesia:
The Moderating Role of Good Corporate Governance. International Journal of
Applied Management and Business, 3(2).
https://doi.org/10.54099/ijamb.v3i2.1555


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


Ayu
Gayatri, Y. W., & Herawaty, V. (2024). Pengaruh Good Corporate Governance
terhadap Nilai Perusahaan Sektor Energy di Indonesia: Menggunakan Carbon
Emission Disclosure sebagai Variabel Moderasi. Jurnal Kajian Ekonomi &
Bisnis Islam, Vol.5, No.8, 3709–3730.
https://doi.org/1047467/elmal.v5i8.3676


Ayu
Pangestika, D., & Sunarto. (2025). The Influence Of Leverage,
Profitability, Company Size, And Capital Structure On Company Value In The
Industrial Sector Listed On The Indonesia Stock Exchange (Idx) For The Period
2021-2024. Journal of Economic, Bussines and Accounting (COSTING), 8(5)
(https://journal.ipm2kpe.or.id/index.php/COSTING/issue/view/41).
https://doi.org/https://doi.org/10.31539/n2efxq26


Baharudin,
B. S., & Arifin, Z. (2023). The Effect Of Green Finance On Bank Value: A
Case From Indonesia. https://doi.org/https://doi.org/10.55324/josr.v2i8.1354


Br
Aritonang, A. M., Safrida, E., & Sibarani, J. L. (2025). Pengaruh Leverage
dan Ukuran Perusahaan terhadap Nilai Perusahaan dengan Profitabilitas sebagai
Variabel Moderasi: Studi pada Perusahaan Sektor Industri di Bursa Efek
Indonesia Periode 2020–2023. Owner: Riset & Jurnal
Akuntansi, Vol.9,No.4(4), 3299–3311.
https://doi.org/10.33395/owner.v9i4.2806


Chen,
X., & Chen, Z. (2021). Can Green Finance Development Reduce Carbon
Emissions? Empirical Evidence from 30 Chinese Provinces.
https://doi.org/10.3390/su


Chung,
K. H., & Pruitt, S. W. (1994). Venture Capital Special Issue (Autumn,
1994). In Source: Financial Management (Vol. 23, Number 3).
http://www.jstor.orgURL:http://www.jstor.org/stable/3665623


Claessens,
S., & Yurtoglu, B. B. (2013). Corporate governance in emerging markets: A
survey. In Emerging Markets Review (Vol. 15, pp. 1–33).
https://doi.org/10.1016/j.ememar.2012.03.002


Devid,
A., & Mujiyati. (2022). Pengaruh Tax Avoidance, Profitabilitas, Sales
Growth, Leverage Dan Ukuran Perusahaan Terhadap Nilai Perusahaan. Accounting
Global Journal, Vol.6, No.1, 12–27.
https://doi.org/https://doi.org/10.24176/agj.v6i1.7464


Dewi,
P. P., & Narayana, I. P. E. (2020). Implementasi Green Accounting,
Profitabilitas dan Corporate Social Responsibility pada Nilai Perusahaan. E-Jurnal
Akuntansi, 30(12), 3252.
https://doi.org/10.24843/eja.2020.v30.i12.p20


Dianty,
A. (2022). The Effect Of Applying Green Accounting On Firm Value And
Financial Performance As An Intervening Variable (Vol. 23, Number 2).


Fama,
E. F. (1978). The Effects of a Firm’s Investment and Financing Decisions on
the Welfare of its Security Holders.
http://www.jstor.org/stable/1805260?origin=JSTOR-pdf


Fama,
E. F., & French, K. R. (1998). Value versus Growth: The International
Evidence. https://doi.org/https://doi.org/10.1111/0022-1082.00080


Fani,
B. A., & Prijadi, R. (n.d.). The Impact of Green Bonds on
Firm Value and the Role of ESG: Revisiting the Stakeholder Value Maximization
Theory. Gadjah Mada International Journal of Business, 27(3),
2025.


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


Gama,
A. W. S., M. N. W. E., & W. N. M. (2024). Kumpulan Teori Bisnis
Persepektif Keuangan, Bisnis, dan Strategik (1st ed.). PT. Nilacakra
Publishing House.
https://google.co.id/books/edition/Kumpulan_Teori_Bisnis_Perspektif_Keuanga/fNQ
HEQAAQBAJ?hl=id&gbpv=1.


Gunawan,
H., & Dwi Mulyani, S. (2023). Pengaruh Corporate Social Responsibility Dan
Green Accounting Terhadap Nilai Perusahaan Dengan Variabel Moderasi
Profitabilitas. Jurnal Ekonomi Trisakti, 3(2), 3523–3532.
https://doi.org/10.25105/jet.v3i2.18059


Handayani,
S. R., Rahmawati, A., & Widya, D. A. (2022). The influence of sustainable
project investment on the profitability of Southeast Asian energy firms. Asian
Journal of Sustainability, 6(1), 23–35.


Hery.
(2016). Analisis Laporan Keuangan: Intergrated and comperhesive edtion.


Hidayat,
G., Dewi, K. H., Nur, A., Utama, B., & Zikriani, H. (2024). Green
Finance: Evaluating the Impact of Sustainable Investments on Corporate
Performance of Islamic Bank in Indonesia (Vol. 5, Number 2).
https://ijble.com/index.php/journal/index


Ifadhoh,
N., & Purnamasari, P. E. (2025). Pengaruh Green Finance dan Profitabilitas
Terhadap Nilai Perusahaan dengan Good Corporate Governance Sebagai Moderasi. Al-Kharaj:
Jurnal Ekonomi, Keuangan & Bisnis Syariah, 7(9).
https://doi.org/10.47467/alkharaj.v7i9.8510


Ifadhoh,
N., & Yuliana, I. (2024). Pengaruh Green Finance, Kinerja Keuangan, dan
Kinerja Lingkungan Terhadap Nilai Perusahaan.
https://doi.org/10.38035/jemsi.v6i2


Ikhsan,
B. M., & Wijayanti, R. (2021). The Effect of Firm’s Characteristics,
Financial Performance, and Corporate Governance on Sustainability Reporting. Duconomics
Sci-Meet (Education and Economics Science Meet), Vol.1, 281–295.
https://doi.org/10.37010/duconomics.v1


Intan,
T., & Santi Paramita, V. (2025). The Effect of
Environment Social Governance (ESG) and Financial Performance on Firm Value
Moderated by Firm Size. Journal of Accounting and Tax, 3(1),
12–24. https://doi.org/10.61978/summa.v3i1


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.


Jensen,
M. C., Meckling, W. H., Ali, W., Frynas, J. G., Mahmood, Z., Brigham, E. F.,
Houston, J. F., Christina, B., Malau, R., Urban, F., Wójcik, A., Damodaran, A.,
Fitriyah, A., Wardhani, R., Siregar, S. V., Elkington, J., Zhang, Y., Li, H.,
& Chen, L. (2006). Fundamentals of Financial Management. Journal of
Cleaner Production, 14(1), 14–22.
https://doi.org/10.1016/j.jclepro.2023.137566


Jeurissen,
R. (2000). John Elkington, Cannibals with Forks: The Triple Bottom Line of 21st
Century Business. Journal of Business Ethics, 23(2), 229–231.
https://doi.org/10.1023/A:1006129603978


Klapper
Leora F, & Love Inessa. (2002). Corporate Governance, Investor
Protection, and Performance in Emerging Markets the World Bank r E.
http://econ.worldbank.org.


Kraus,
A., & Litzenberger, R. H. (1973). American Finance Association A
State-Preference Model of Optimal Financial Leverage A State-Preference Model
Of Optimal Financial Leverage. In Source: The Journal of Finance (Vol.
28, No 4).


Kurniawati,
H., & Andriani, F. (2021). Pengaruh Keputusan Pembiayaan Perusahaan
Terhadap Nilai Perusahaan Manufaktur.


Lastanti,
H. S., & Salim, N. (2019). Pengaruh Pengungkapan Corporate
Social Responsibility, Good Corporate Governance, Dan Kinerja Keuangan Terhadap
Nilai Perusahaan. Jurnal Akuntansi Trisakti,
Vol 5(1), 27–40. https://doi.org/10.25105/jat.v5i1.4841


Linawaty,
& Ekadjaja Agustin. (2017). Analisis Pengaruh
Leverage Terhadap Nilai Perusahaan Dengan Kepemilikan Manajerial Dan Arus Kas
Bebas Sebagai Variabel Pemoderasi.


Liu,
C., & Wu, S. S. (2023). Green finance, sustainability disclosure and
economic implications. Fulbright Review of Economics and Policy, 3(1),
1–24. https://doi.org/10.1108/frep-03-2022-0021


Malik,
N., & Kashiramka, S. (2024). “Impact of ESG disclosure on firm performance
and cost of debt: Empirical evidence from India.” Journal of Cleaner
Production, 448(March). https://doi.org/10.1016/j.jclepro.2024.141582


Marlene,
N., & Nainggolan, A. (2023). Unveiling the impact of green financing and
sustainability reporting on Indonesian banks: Two-fold evidence. Indonesian
Journal of Economics and Business, 18(1), 22–36.
https://doi.org/http://dx.doi.org/10.58229/jims.v3i1.320


Marlene,
N., & Nainggolan, A. (2025). Unveiling the impact of green financing and
sustainability reporting on Indonesian banks: Two-fold evidence. Indonesian
Journal of Economics and Business, 18(1), 22–36.


Melina,
E., & Endri, E. (2025). Investment Decisions and Firm Value: The Moderating
Role of Profitability. International Journal of Economics and Financial
Issues, 15(1), 1–8. https://doi.org/10.32479/ijefi.17338


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


Nabila
Amro, P. zafira, & Asyik, N. F. (2024). Pengaruh
Profitabilitas, Ukuran Perusahaan dan Struktur Modal terhadap Nilai Perusahaan.
Jurnal Ilmiah Universitas Batanghari Jambi, 24(2), 1707.
https://doi.org/10.33087/jiubj.v24i2.5062


Negi,
P., Jaiswal, A., & Rekunenko, I. (2025). Green bonds and corporate value
creation: a review of financial, market, and environmental performance. Discover
Sustainability, 6(1), 1106.
https://doi.org/10.1007/s43621-025-01834-1


Nopianti,
R., Komarudin, M. F., & Triana, L. (2023). Pengaruh Leverage dan Likuiditas
terhadap Nilai Perusahaan dengan Pemoderasi Umur Perusahaan. Owner, 7(3),
2566–2576. https://doi.org/10.33395/owner.v7i3.1607


Nugraha,
T., & Simatupang, S. (2025). Meningkatkan Nilai Perusahaan melalui
Profitabilitas dan Firm Size: Peran Pelaporan Keberlanjutan pada Emiten
Sri-Kehati. PARADOKS Jurnal Ilmu Ekonomi, 8(3).


Nur
Mutiara, H., Maolana Hidayat, A., & Nina Madiawati, P. (2024). The Impact
Of Green Accounting, Capital Structure, Liquidity, Good Corporate Governance
And Gdp On Profitability In Energy Sector Companies In 2012-2022. Economics
and Finance, 12(3), 51–64.
https://doi.org/10.51586/2754-6209.2024.12.3.51.64


Oneya,
S. D., & Jemaiyo, B. (2025). Green Financing, Corporate governance and
Financial Performance of Commercial Banks in Kenya: A Review of Literature. European
Journal of Accounting, Auditing and Finance Research, 13(1),
110–122. https://doi.org/10.37745/ejaafr.2013/vol13n1110122


Pratiwi,
A., Basyith, A., & Safitri, E. (2023). Disclosure of Green Banking,
Profitability and Company Size on Company Value in Banking in Indonesia. International
Journal of Finance Research, 4(2), 115–127.
https://doi.org/10.47747/ijfr.v4i2.1211


Purwanto,
S., & Endah, N. W. R. (2025). The Role of Green Finance in Supporting the
Sustainable Energy Transition in Indonesia: A Case Study on the Renewable
Energy Sector. Journal of Innovative and Creativity, Vol.5 (2)(2),
13686–13695.


Rio,
A., Pongilatan, S., Handayani, S., Mazurina, & Ali, M. (2024). The
Mediation Role of Financial Performance on The Relationship Between Good
Corporate Governance (GCG) And Corporate Values (Studies On Manufacturing
Companies Listed On The IDX In 2019-2021).
www.idx.com


Risman,
A. (2021). KURS MATA UANG DAN NILAI PERUSAHAAN.


Rizqa
Anita, Abdillah, M. R., & Suseno, G. (2023). Leverage
On Firm Value: The Role of Financial Performance Mechanisms. Jurnal Aplikasi
Bisnis Dan Manajemen, 9(3), 751.
https://doi.org/10.17358/jabm.9.3.751


Rose,
P. S., Hudgins, S. C., & Gup, B. E. (2012). Bank Management and
Financial Services (9th ed.). McGraw-Hill Education.


Ross,
S. A. (1977). The Determination of Financial Structure: The
Incentive-Signalling Approach. In Source: The Bell Journal of Economics
(Vol. 8, Number 1).


Sari,
M. P., Dewi, S. R. K., Raharja, S., Dinanti, A., & Rizkyana, F. W. (2023). Good
Corporate Governance As Moderation On Sustainability Report Disclosure. Journal
of Governance and Regulation, 12(3), 16–24. https://doi.org/10.22495/jgrv12i3art2


Savitri,
C., Faddila, S. P., Iswari, R., Anam, C., Syah, S., Mulyani, R., Sihombing, R.,
Kismawadi, R., Pujianto, A., Mulyati, A., Astuti, Y., Adinugroho, W. C.,
Imanuddin, R., Kristia, A., Nuraini, M., & Tirtana, S. (2020). STATISTIK
MULTIVARIAT DALAM RISET. www.penerbitwidina.com


Shleifer,
A., & Vishny, R. W. (1997). A survey of corporate governance. Journal of
Finance, 52(2), 737–783.
https://doi.org/10.1111/j.1540-6261.1997.tb04820.x


Sholeh
Fauzan, A., & Mujiyati. (2025). Enterprise Risk Management dan Good
Corporate Governance Terhadap Nilai Perusahaan: Studi Empiris di Indonesia. Jurnal
Ilmu Ekonomi, Vol. 8 (3)(3), 1593–1603.
https://doi.org/10.57178/paradoks.v8i3.1680


Spence,
M. (1973). JOB MARKET SIGNALING *.
http://qje.oxfordjournals.org/


Suhardi,
H. (2021). Pengaruh Leverage, Profitabilitas, dan Ukuran Perusahaan terhadap
Nilai Perusahaan Manufaktur Sektor Industri Dasar dan Kimia yang Terdaftar di
BEI. Jurnal Manajemen Bisnis Dan Kewirausahaan, 5(1), 77.
https://doi.org/10.24912/jmbk.v5i1.10834


Supriyono,
E., & Effendi, R. O. (2023). Pengaruh Good Corporate Governance Dan
Pengungkapan Corporate Social Responsibility Terhadap Nilai Perusahaan. Jurnal
Akuntansi Inovatif, 1(2), 1–8. https://doi.org/10.59330/jai.v1i2.10


Susanto,
E., & Indrabudiman, A. (2023). Pengaruh Good Corporate Governance dan
Corporate Social Responsibility terhadap Nilai Perusahaan dengan Kinerja
Keuangan sebagai Variabel Intervening. Jurnal
Keuangan Dan Perbankan, 19(2), 69–80. https://doi.org/10.35384/jkp.v19i2.386


Tan,
Y., Lin, B., & Wang, L. (2025). Green finance and corporate environmental
performance. International Review of Economics and Finance, 98.
https://doi.org/10.1016/j.iref.2025.103929


Tian,
Y., Zhouma, L., & Xie, X. (2024). The Impact of Green Finance on
Profitability of Commercial Banks: An Empirical Analysis from Chinese
Commercial Banks. International Journal of Economics and Financial Research,
(103), 31–38. https://doi.org/10.32861/ijefr.10.3.31.38


Tiara,
C., & Jayanti, D. (2022). Pengaruh Green Banking, Firm Age dan Firm Size
Terhadap Nilai Perusahaan. JPAK: Jurnal Pendidikan Akuntansi Dan Keuangan,
10(2), 230–239. https://doi.org/10.17509/jpak.v10i2.44526


Tri
Basuki, A. (2021). Analisis Data Panel Dalam Penelitian Ekonomi Dan Bisnis
(Diklengkapi Dengan Penggunaan Eviews). 1–160.


Urban,
M. A., & Wójcik, D. (2019). Dirty banking: Probing the gap in sustainable
finance. Sustainability (Switzerland), 11(6).
https://doi.org/10.3390/su11061745


Wang,
C., Zhao, M., & Zhang, Z. (2021). Research on the Relationship between
Corporate Governance Performance and Financing Cost under the Background of ESG
Theory. E3S Web of Conferences, 235.
https://doi.org/10.1051/e3sconf/202123501054


Wardhana,
A. (2024). Populasi dan Sampel.
https://www.researchgate.net/publication/382060682


Widarwati,
E., Rohmah, N. N., Wityasminingsih, E., Nurmalasari, N., Apriandi, D. W., &
Sopiawadi, M. (2024). Green investment and firm value: Does
corporate governance matter? Journal of Accounting and Investment, 25(3),
1156–1174. https://doi.org/10.18196/jai.v25i3.22159


Yasmin,
P., & Dwi Mulyani, S. (2025). Pengaruh Green Accounting, Corporate Social
Responsibility dan Good Corporate Governance terhadap Nilai Perusahaan dengan
Kualitas Audit Sebagai Variabel Moderasi. Jurnal
Cendekia Ilmiah, Vol.2 No.4(3), 133–150.
https://doi.org/https://doi.org/10.59246/muqaddimah.v2i4.1024


Zhang,
F., & Zhang, S. (2024). The Impact of Green Finance on
the Profitability of Commercial Banks.








1.png
W

)






