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ABSTRACT 
 

The research is aimed at analyzing the influence of intellectual capital, financial performance, and 

institutional ownership on the value of companies with Environmental, Social, and Governance (ESG) as 

a moderation variable. In this study, data was collected from 140 annual reports of companies listed on the 

Indonesian Stock Exchange and holding ESG values for the period 2020 2023. Regression analysis and 

moderation analysis are used to test research hypotheses. The results of this research hope to provide a 

deeper insight into how intellectual capital, financial performance, and institutional ownership contribute 

to the value of a company. These findings can be important contributions in the context of intellectual 

capital management, improved financial performance, institutional ownership, corporate value, and ESG 

practices, as well as providing strategic insights for companies in increasing their value through better 

management and the application of sustainability principles.  
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I. INTRODUCTION 
Firm value is a crucial 

indicator reflecting a company's 

success and sustainability in the 

market, drawing the attention of 

investors, management, 

employees, and the public. In a 

competitive global context, firm 

value not only represents 

shareholders' wealth but also the 

company's ability to survive, 

grow, and innovate. High firm 

value indicates positive 

expectations for future 

performance, thereby attracting 

investor interest. 

 

On the Indonesia Stock 

Exchange (IDX), the primary goal 

of companies is to increase profits 

and shareholder confidence, 

which is reflected in stock prices. 

High stock prices indicate 

positive expectations for the 

company's ability to generate 

sustainable profits, manage risks, 

and capitalize on market 

opportunities. The process of 

going public provides companies 

with access to capital for 

expansion and innovation, which 

attracts investors due to the 



potential for capital gains and 

dividends. 

Investors often use 

information from the IDX, such as 

sector weights and index points, 

in making investment decisions. 

Sectors with significant weight in 

the index have a substantial 

impact on market movements, so 

index fluctuations influence firm 

value and investment decisions. 

 

 

Figure1. 1 Sector Weights and Point 

Index 

Source: Bursa Efek Indonesia 

 

Intense competition forces 

companies to implement effective 

strategies to enhance their value 

in the eyes of investors. When 

conducting an IPO, the main goal 

of a company is to create high 

value through stock price 

optimization (Slamet et al., 2019). 

One way to survive in a 

competitive environment is by 

optimizing the use of resources, 

both tangible and intangible, 

including intellectual capital 

(Ikram & Ali, 2019). 

Intellectual capital, which 

includes human capital, structural 

capital, and relational capital, 

plays a crucial role in creating 

competitive advantage and 

increasing company value 

(Soewarno & Ramadhan, 2020). 

A company's financial 

performance, such as revenue, net 

profit, and cash flow, reflects 

operational efficiency and the 

company’s ability to provide 

added value to shareholders 

(Linda & Nyoman, 2019). 

Institutional ownership, including 

shares held by large financial 

institutions, also influences 

market perceptions of the 

company's long-term prospects. 

ESG (Environmental, 

Social, and Governance) factors 

are significant in influencing 

company value. Companies that 

implement strong ESG practices 

tend to be favored by institutional 

investors, as these practices help 

manage environmental and social 

risks, protect company value, and 

create new market opportunities 

(Angela et al., 2023). However, 

there are inconsistencies and 

issues related to these variables, 

raising questions among 

stakeholders in assessing a 

company’s value. 

The objective of this study 

is to analyze the impact of 

intellectual capital, financial 

performance, and institutional 

ownership on firm value, with a 

particular focus on the moderating 

role of Environmental, Social, and 

Governance (ESG) factors. This 



research aims to provide a 

comprehensive understanding of 

how these variables interact to 

influence firm value in companies 

listed on the Indonesia Stock 

Exchange, offering insights into 

the integration of intellectual and 

financial resources with 

sustainability practices. 

This study contributes to 

the growing body of literature on 

firm value by exploring the 

combined effects of intellectual 

capital, financial performance, 

and institutional ownership, with 

ESG factors as a moderating 

variable. The research highlights 

the importance of intellectual 

capital and sustainable practices 

in enhancing firm value, 

particularly in the context of 

emerging markets like Indonesia. 

By integrating ESG 

considerations, this study 

provides valuable insights for 

investors, corporate managers, 

and policymakers on how to 

optimize firm value through a 

balanced approach to financial 

and intellectual resource 

management, while also 

emphasizing the significance of 

sustainability. 

 

II. RESEARCH METHOD 
This study employs the 

legitimacy theory proposed by 

Dowling and Pfeffer (1975), 

emphasizing the importance for 

companies to ensure that all their 

activities align with social values 

and norms to gain recognition and 

support from the community 

(Herni & Astiwi, 2021). 

The research adopts a 

quantitative approach as 

described by Sugiyono (2020), 

aiming to identify and measure 

the relationships between the 

independent variables 

(Intellectual Capital, Financial 

Performance, and Institutional 

Ownership) and the dependent 

variable (Firm Value). 

Environmental, Social, and 

Governance (ESG) is also 

considered as a moderating 

variable that can influence these 

relationships. 

The research object 

includes financial data from 

companies listed on the Indonesia 

Stock Exchange (IDX) during the 

2020-2023 period. The population 

consists of IDX-listed companies 

that issued financial reports 

during that period, as noted by 

Sahir (2022). The sample was 

selected using a purposive 

sampling technique (Sugiyono, 

2020), based on criteria such as 

being listed on the IDX, having an 

ESG score, having a high ESG 

score, and publishing annual 

reports consecutively from 2020 

to 2023. 

Based on the data 

determined by the author, a total 

of 140 observations were applied 

in this study. These data come 



from companies listed on the 

Indonesia Stock Exchange (IDX) 

with high ESG scores during the 

effective constituent period of 

2020 to 2023.  

The selection of samples 

used in this study was based on 

the following criteria: 

 

Table 3.2 Samples Criteria 

 

Data collection is essential 

in research, utilizing secondary 

data as a source for processing 

information. Sugiyono (2020) 

argues that secondary data refers 

to data obtained indirectly by the 

researcher. In this study, 

secondary data is gathered from 

the annual financial reports of 

companies, which are 

downloaded from the Indonesia 

Stock Exchange's website 

(www.idx.co.id) and the 

company's website which was 

selected as one of the samples 

used to collect the company's 

annual report data, such as the 

BCA company website 

(https://www.bca.co.id/id/tentang

-bca/Hubungan-Investor/laporan-

presentasi/Laporan-Tahunan). 

 

 

2.1 Intellectual Capital 

The measurement of 

Intellectual Capital is a crucial 

process in identifying, evaluating, 

and managing the intangible 

assets owned by a company, such 

as knowledge, expertise, business 

processes, customer relationships, 

and innovation. These assets 

contribute to the company's long-

term value. 

The methods for 

measuring Intellectual Capital 

may vary depending on the 

organization's goals, but they 

generally involve a 

multidimensional approach that 

combines qualitative and 

quantitative factors. Given the 

abstract nature of these assets, 

measuring them can be 

challenging. However, with the 

appropriate framework and 

relevant data, organizations can 

gain a better understanding of 

their value and impact. 

This measurement is 

important for aiding strategic 

decision-making, effective 

resource allocation, and long-term 

value creation. Additionally, 

Intellectual Capital reflected in 

annual reports and other business 

media can have a positive impact 

on the company's market value 

(Nguyen & Doan, 2020). 

This research aims to 

analyze Intellectual Capital as an 

independent variable affecting 

firm value as the dependent 

No Criteria Amount 

1 Companies listed on the IDX that have ESG 

values 

79 

2 Reduced: 

Companies that have low ESG scores 

(43) 

3 Reduced: 

Companies with ESG values that did not 

submit financial statements and annual 

reports consecutively during the 2020-2023 

period  

(1) 

Number of companies used (sample) 35 

Observation year 4 

Number of observation data 140 

 

http://www.idx.co.id/
https://www.bca.co.id/id/tentang-bca/Hubungan-Investor/laporan-presentasi/Laporan-Tahunan
https://www.bca.co.id/id/tentang-bca/Hubungan-Investor/laporan-presentasi/Laporan-Tahunan
https://www.bca.co.id/id/tentang-bca/Hubungan-Investor/laporan-presentasi/Laporan-Tahunan


variable. The measurement of 

Intellectual Capital is carried out 

using the VAICTM model 

developed by Pulic (1998). This 

model measures performance 

based on the value added from 

three types of company inputs: 

physical capital (VACE), human 

capital (VAHU), and structural 

capital (STVA). 

 Value Added (VA) = OP + 

EC + D + A 

Information: 

OP: Operating Profit 

EC: Employee Costs 

D: Depreciation 

A: Amortization 

 

 Value Added Capital 

Coefficeint (VACA) 

VACA =  
VA

CE
 

 Information: 

 VA (Value Added) : 

Income – Expenses other 

than salaries and 

depreciation 

 

 CE (Capital Employed): 

Total assets – total liabilities 

 

 Value Added Human 

Capital (VAHC) 

 VAHC =  
VA

HC
 

Information: 

 VA (Value Added) :  

Income – Expenses other 

than salaries and 

depreciation 

 

HC (Human Capital) : Total 

employee expenses 

including training 

 

 Structural Capital Value 

Added (STVA) 

STVA =  
SC

VA
 

Information: 

SC (Structural Capital) = 

VA – HC 

 

 Value Added Intellectual 

Coefficient (VAIC™) 

VAIC™=VACA+STVA+

VAHC 

 

2.2 Financial Performance 

The financial performance 

of a company is measured through 

various financial ratios that reflect 

its financial health, profitability, 

operational efficiency, as well as 

its ability to pay debts and provide 

returns to shareholders. 

Profitability ratios, such as the net 

profit margin, return on equity, 

and return on assets, are important 

indicators. These financial ratios 

help assess the effectiveness of 

management in utilizing the 

company's resources (assets) 

efficiently (Linda & Nyoman, 

2021). This study uses the 

following formulas: 

𝑅𝑂𝐴 =
Net 𝑃𝑟𝑜𝑓𝑖𝑡

Total 𝐴𝑠𝑠𝑒𝑡𝑠
 x 100 

 

2.3 Institutional Ownership 



If the proportion of 

managerial ownership in a 

company is large, management 

tends to be more proactive in 

increasing the company's value 

for the benefit of shareholders, 

who are also themselves. 

Institutional ownership involves 

determining the percentage of 

shares held by large financial 

institutions, such as pension 

funds, investment funds, and 

insurance companies. The 

calculation process includes 

identifying institutional entities, 

collecting data, and calculating 

the total shares outstanding and 

institutional ownership. This 

study uses the following formula: 

KI =
𝑁𝑢𝑚𝑏𝑒𝑟 𝑜𝑓 𝑆ℎ𝑎𝑟𝑒𝑠 𝑂𝑤𝑛𝑒𝑑 𝑏𝑦 𝑡ℎ𝑒 𝐼𝑛𝑠𝑡𝑖𝑡𝑢𝑡𝑖𝑜𝑛

Total shares 𝑜𝑢𝑡𝑠𝑡𝑎𝑛𝑑𝑖𝑛𝑔
 x 

100% 

 

2.4 Environmental, Social, And 

Governace (ESG) 

And corporate governance 

(ESG). These criteria include a 

commitment to carbon neutrality 

(Environmental), inclusive 

payment policies (Social), and 

transparency in operations and 

corporate policies (Governance). 

By meeting these criteria, 

companies can not only enhance 

their reputation and trust in the 

eyes of the public and 

stakeholders but also attract 

investor interest and secure 

greater financial support. The 

calculations are based on the data 

from the Indonesia Stock 

Exchange website, taking into 

account environmental, social, 

and governance factors. 

2.5 Company Value 

This study uses Price to Book 

Value (PBV) as a method to 

measure firm value. PBV is an 

indicator that reflects how much the 

market values the book value of a 

company's shares. PBV is 

calculated by comparing the market 

price per share with the book value 

per share. A high PBV ratio 

indicates a high stock price, which 

in turn reflects a higher company 

value. According to Rutin, et al. 

(2019), PBV can be mathematically 

formulated as follows: 

𝑃BV    

=
Harga Pasar per Lembar Saham

Nilai Buku Saham
 

 

III. RESULTS AND 

DISCUSSION 

3.1 Description of Research Data 

In this study, the data 

tabulation process involves 

gathering information from 

various sources, including 

company websites and the 

Indonesia Stock Exchange 

website, to obtain the necessary 

data. The Purposive Sampling 

method is used to determine a 

sample of 35 companies, 

multiplied by 4 observation 

periods, resulting in 140 data 

observations. 



The study focuses on 

companies in the sector with high 

ESG values that are listed on the 

Indonesia Stock Exchange during 

the 2020-2023 period. Out of the 

total companies in this sector, 

only 35 companies meet the 

research criteria established by 

the researcher. These criteria 

include companies with ESG 

values listed on the Indonesia 

Stock Exchange and companies 

that provide complete annual 

financial reports for the 2020-

2023 period. The final result of 

this data collection is 140 data 

observations. 

 

3.2 Descriptive Statistical Analysis 

This study produces 

several value components, 

including the mean, median, 

highest value, and lowest value. 

The results of these components 

are presented as follows: 

 

Table 3.1 Descriptive Test Table 

 

 

This study identifies 

variables that influence the value of 

companies with ESG scores listed on 

the IDX from 2020 to 2023. The 

Intellectual Capital variable (X1) 

shows that Bank Mandiri (Persero) 

Tbk achieved the highest score in 

2021, while Perusahaan Gas Negara 

Tbk had the lowest score in 2020. 

High intellectual capital is likely to 

enhance competitiveness and 

innovation, while low levels may 

reduce efficiency and 

competitiveness. 

The Financial Performance 

variable (X2) indicates that Ciputra 

Development Tbk had the highest 

performance in 2021, while Adi 

Sarana Tbk had the lowest in 2022. 

Strong financial performance 

increases company value and attracts 

more investors, whereas poor 

performance can negatively impact 

company value. 

The Institutional Ownership 

variable (X3) shows that Barito 

Pacific Tbk had the highest level of 

ownership in 2023, while XL Axiata 

Tbk had the lowest. High 

institutional ownership provides 

stability in strategic decision-making 

for the company. 

The Company Value (Y) was 

highest for Bank Central Asia Tbk in 

2022, while the lowest value was 

recorded by Erajaya Swasembada 

Tbk in 2023. A high company value 

reflects successful profit 

optimization, while a low value 

indicates difficulties in delivering 

adequate returns to shareholders. 

Environmental Social and 

Governance (ESG) as a moderating 



variable shows that H.M Sampoerna 

Tbk had the highest ESG score in 

2023, while Erajaya Swasembada 

Tbk had the lowest score in 2022. 

High ESG scores enhance the 

company’s image and attract 

investors, while low scores can lead 

to operational and reputational risks. 

 

3.2 Classical Assumption Test 

Results 

3.2.1.1 Normality Test Result 

 

Tabel 3. 2 Normality Test Result 

 

 
Based on the results of the 

Kolmogorov-Smirnov normality 

test with a significance value of 

0.090, it can be concluded that H0 

is not rejected. The tested residual 

data shows that its distribution 

does not significantly differ from 

a normal distribution. There is not 

enough evidence to reject the null 

hypothesis that the residual data is 

normally distributed. In the 

Kolmogorov-Smirnov normality 

test, if the Sig (2-tailed) value is 

less than 0.05, then H0 is rejected; 

conversely, if the Sig (2-tailed) 

value is greater than 0.05, then H0 

is not rejected. Therefore, it can 

be concluded that the data is 

normally distributed because the 

significance value of 0.090 is 

greater than 0.05. 

 

3.3.1.1 Multicollinearity Test 

Results 

Tabel 3. 3 Multicollinearity Test Result 

 

 

Multicollinearity analysis was 

conducted using two main indicators: 

Tolerance and Variance Inflation 

Factor (VIF). Based on the processed 

data, the independent variables—

Intellectual Capital, Financial 

Performance, Institutional 

Ownership, and the moderating 

variable Environmental, Social, and 

Governance (ESG)—along with the 

dependent variable, Firm Value, 

yielded the following results: 

 The Intellectual Capital variable 

has a Tolerance of 0.890 and a 

VIF of 1.123. 

 The Financial Performance 

variable has a Tolerance of 0.991 

and a VIF of 1.009. 

 The Institutional Ownership 

variable has a Tolerance of 0.992 

and a VIF of 1.008. 

 The ESG variable has a Tolerance 

of 0.887 and a VIF of 1.127. 

One-Sample Kolmogorov-Smirnov Test 

 

Unstandardiz

ed Residual 

N 140 

Normal Parametersa,b Mean .0000000 

Std. Deviation 1.29672748 

Most Extreme 

Differences 

Absolute .089 

Positive .089 

Negative -.078 

Test Statistic .089 

Asymp. Sig. (2-tailed) .090c 

a. Test distribution is Normal. 

b. Calculated from data. 

c. Lilliefors Significance Correction. 

 

Coefficientsa 

Model 

Collinearity 

Statistics 

Tolerance VIF 

1 Intellectual Capital .890 1.123 

Financial Performance .991 1.009 

Institutional Ownership .992 1.008 

ESG .887 1.127 

a. Dependent Variable: Company Values 

 



All Tolerance values are 

above 0.100, and all VIF values are 

below 10.00. 

Therefore, there is no 

indication of multicollinearity among 

the independent and moderating 

variables in this model. Each 

independent and moderating variable 

can be considered as an independent 

factor without a strong linear 

relationship with one another, 

allowing for clearer and more 

accurate interpretation of the 

regression results. 

 

3.4.1.1 Heteroscedasticity Test 

Result 

Tabel 3. 4 Multicollinearity Test Result 

 

 
Based on the table above, 

the significance (Sig.) values for 

the variables are as follows: 

Intellectual Capital has a Sig. 

value of 0.125, Financial 

Performance has a Sig. value of 

0.050, Institutional Ownership 

has a Sig. value of 0.054, and ESG 

has a Sig. value of 0.268. Since all 

the variables have a Sig. value 

greater than 0.05, this indicates 

that there is no evidence of 

heteroskedasticity. Therefore, the 

regression model used can be 

considered to have constant 

variance errors, fulfilling the 

assumption of homoskedasticity. 

3.5.1.1 Autocorrelation Test 

Result 

Tabel 3. 5 Autocorrelation Test Result 

 

 
Referring to the data 

above, the Durbin-Watson value 

is 1.845. The next step to 

determine the result involves 

calculating using the formula dL 

< DW < 4-dU. The values of dL 

and dU are obtained from the 

Durbin-Watson table by 

referencing the number of data 

points. The dL value is 1.6656, 

and the dU value is 1.7830. 

Subtracting dU from 4 gives a 

result of 2.217. From the 

calculation, the relationship 

1.6656 < DW < 4-dU is satisfied 

as follows: 1.6656 < 2.019 < 

2.217. Therefore, it can be 

concluded that the data used does 

not show any autocorrelation and 

has successfully passed all 

classical assumption tests. 

 

3.3 Hypothesis Test Result 

3.3.1 Determination 

Coefficient Test (R2) 

Tabel 3. 6 Determination Coefficient 

Test (R2) 

Coefficientsa 

Model 

Unstandardized 

Coefficients 

Standardize

d 

Coefficient

s t Sig. 

B Std. Error Beta   

1 (Constant) 1.511 .452  3.345 .001 

Intellectual 

Capital 

.000 .000 -.136 -1.545 .125 

Fianancial 

Performance 

-.977 .494 -.165 -1.978 .050 

Intitutional 

Ownership 

-.016 .008 -.162 -1.947 .054 

ESG .002 .019 .007 .084 .933 

a. Dependent Variable: ABS_RES 

 

 

Model Summaryb 

Model R R Square 

Adjusted R 

Square 

Std. Error of 

the Estimate 

Durbin-

Watson 

1 .987a .974 .973 134.47378 2.019 

a. Predictors: (Constant), ESG, Financial Performance, Institutional 

Ownership, Intellectual Capital 

b. Dependent Variable: Company Values 

 



 

In the table above, it can 

be concluded that the 

independent variables 

intellectual capital, financial 

performance, institutional 

ownership, and the moderating 

variables—intellectual capital 

on ESG, financial performance 

on ESG, and institutional 

ownership on ESG, when 

tested together, can influence 

the dependent variable of firm 

value by 99.8%, as indicated 

by the R Square value of 0.998. 

 

3.4.1 T Statistic Test 

Tabel 3. 7 Autocorrelation Test 

Result 

 

 
 

Referring to the test 

results in the table above, the 

significance (Sig.) values can 

be interpreted as follows: 

1. The Sig. value for the 

intellectual capital variable 

(X1) is 0.000, which is less 

than 0.05. Therefore, it can 

be concluded that the 

intellectual capital variable 

(X1) has a significant 

influence on the firm value 

variable (Y). 

2. The Sig. value for the 

financial performance 

variable (X2) is 0.002, 

which is less than 0.05. 

Therefore, it can be 

concluded that the financial 

performance variable (X2) 

has a significant influence 

on the firm value variable 

(Y). 

3. The Sig. value for the 

institutional ownership 

variable (X3) is 0.000, 

which is less than 0.05. 

Therefore, it can be 

concluded that the 

institutional ownership 

variable (X3) has a 

significant influence on the 

firm value variable (Y). 

 

3.5.1 F Statistic Test 

Tabel 3. 8 Autocorrelation Test 

Result 

 
Based on the test results, 

the obtained significance 

value is 0.000, which is less 

than the predetermined 

significance level of 0.05. 

Additionally, the calculated F-

 

 

a. Predictors: (Constant), ESG, Institutional Ownership, 

Financial Performance, Intellectual Capital 

 

Model Summary 

Model R R Square 

Adjusted R 

Square 

Std. Error of 

the Estimate 

1 .999a .998 .998 42.17903 



value of 16.646 is greater than 

the F-table value of 2. 

Therefore, it can be concluded 

that the independent variables 

collectively have a significant 

influence on the dependent 

variable. These results 

strongly support the 

hypothesis that the 

independent variables have a 

significant impact on the 

dependent variable within the 

regression model used. 

 

3.6.1 Interaction Test Result 

Tabel 3. 8 Autocorrelation Test 

Result 

 

It can be observed from 

the table above that: a. The 

significance value of the 

interaction variable between 

the Independence of 

Intellectual Capital and ESG is 

0.000 < 0.05, which means that 

ESG (Z) can moderate the 

influence of Intellectual 

Capital (X1) on Firm Value 

(Y). b. The significance value 

of the interaction variable 

between Auditor 

Responsibility and 

Management Support is 0.001 

< 0.03, which means that 

Management Support (Z) can 

moderate the influence of 

Auditor Responsibility (X2) on 

Firm Value (Y). c. The 

significance value of the 

interaction variable between 

Auditor Experience and 

Management Support is 0.149 

> 0.05, which means that 

Management Support (Z) 

cannot moderate the influence 

of Auditor Experience (X3) on 

Firm Value (Y). 

 

3.4 Discussion of Research 

Result 

3.4.1 Impact of Inteectual 

Capital on Firm Value 

(H1) 

he significance 

value (Sig.) for 

Intellectual Capital is 

0.000, which is less than 

0.05, indicating that the 

hypothesis is accepted. 

This suggests that 

Intellectual Capital 

positively impacts Firm 

Value. The results align 

with previous studies 

(Nosilia et al., 2020; 

Taufik et al., 2021; Slamet 

et al., 2019; Linda & 

Nyoman, 2019; Ni Wayan 

et al., 2023). High Return 

on Assets (ROA), an 

indicator of financial 

performance, reflects 

efficiency in asset 

Coefficientsa 

Model 

Unstandardized 

Coefficients 

Standardize

d 

Coefficient

s 

t Sig. B Std. Error Beta 

1 (Constant) 13925.12

8 

499.416 
 

27.883 .000 

Intellectual 

Capital 

-17.648 6.595 -.327 -2.676 .008 

Financial 

Performance 

-

33690.44

2 

10594.60

3 

-.237 -3.180 .002 

Institutional 

Ownership 

-376.658 232.150 -.160 -1.622 .107 

Intellectual 

Capital * ESG 

-1.384 .259 -.649 -5.335 .000 

Financial 

Performance * 

ESG 

1398.607 464.319 .225 3.012 .003 

Institutional  

Ownership * 

ESG 

14.097 9.707 .143 1.452 .149 

a. Dependent Variable: Company Value 

 



utilization and contributes 

to firm value. Effective 

management of 

profitability, liquidity, and 

cash flow enhances firm 

value and competitive 

position. 

3.4.2 Impact of Financial 

Performance on Firm 

Value (H2) 

The significance 

value (Sig.) for Financial 

Performance is 0.002, 

which is less than 0.05, 

confirming that the 

hypothesis is accepted. 

This indicates that 

Financial Performance 

positively affects Firm 

Value. The results are 

consistent with previous 

research (Linda & 

Nyoman, 2019; Cristofel 

& Kurniawati, 2021; Neni 

& Syahril, 2019). High 

financial performance, 

such as consistent ROA, 

signals efficient 

management and 

increases firm value by 

building investor 

confidence and enhancing 

the company's market 

position. 

3.4.3 Impact of Institutional 

Ownership on Firm 

Value (H3) 

The significance 

value (Sig.) for 

Institutional Ownership is 

0.000, which is less than 

0.05, suggesting that the 

hypothesis is accepted. 

This indicates that 

Institutional Ownership 

positively impacts Firm 

Value. The results are 

consistent with studies by 

Linda & Nyoman (2019), 

Cristofel & Kurniawati 

(2021), and Neni & 

Syahril (2019). High 

institutional ownership 

enhances transparency 

and accountability, which 

strengthens investor trust 

and improves firm value. 

3.4.4 ESG Moderates the 

Relationship Intellectua 

Capital and Firm Value 

(H4) 

The significance 

value (Sig.) for the ESG 

moderation effect is 

0.000, less than 0.05, 

confirming that the 

hypothesis is accepted. 

ESG acts as a moderator 

between Intellectual 

Capital and Firm Value. 

This is consistent with 

research by Andina et al. 

(2024), Widya et al. 

(2024), and Etikah & 

Muhamad (2022). 

Effective management of 

ESG factors can enhance 

the value created by 

Intellectual Capital, 

aligning with stakeholder 



expectations and 

improving overall firm 

performance. 

3.4.5 ESG Moderates the 

Relationship between 

Financia Performance 

and Firm Value (H5) 

The significance 

value (Sig.) for ESG's 

moderation effect is 

0.003, less than 0.05, 

indicating that the 

hypothesis is accepted. 

ESG moderates the 

relationship between 

Financial Performance 

and Firm Value, 

reinforcing the impact of 

financial performance on 

firm value. Studies by 

Angela et al. (2023), 

Gabriella (2023), Maulida 

& Dwi (2020), and Tao Fu 

& Jiangjun (2023) support 

these findings, 

highlighting that strong 

ESG performance can 

enhance financial results 

and firm value. 

3.4.6 ESG Does Not Moderate 

the Relationship between 

Institutional Ownership 

and Firm Value (H6) 

The significance 

value (Sig.) for ESG's 

moderation of 

Institutional Ownership is 

0.149, greater than 0.05, 

meaning the hypothesis is 

not accepted. ESG does 

not significantly moderate 

the relationship between 

Institutional Ownership 

and Firm Value. Despite 

the importance of ESG, 

financial and risk factors 

remain primary drivers of 

investment decisions. 

3.4.7 Simultaneous Impact of 

Intellectual Capital, 

Financial Performance, 

and Institutionsl 

Ownership on Firm 

Value (H7) 

The significance 

value (Sig.) for the 

simultaneous effect of 

Intellectual Capital, 

Financial Performance, 

and Institutional 

Ownership is 0.000, and 

the F-value is 16.646, 

which is greater than the 

F-table value of 2.44. This 

indicates that all three 

independent variables 

significantly impact Firm 

Value. Effective 

management of 

Intellectual Capital, strong 

Financial Performance, 

and high Institutional 

Ownership collectively 

enhance firm value, 

emphasizing their 

importance for strategic 

decision-making and 

market positioning. 

 

IV. CONCLUSION 



Based on this research, it 

can be concluded that Intellectual 

Capital, financial performance, 

and institutional ownership have a 

significant impact on firm value. 

Effective management of 

Intellectual Capital contributes to 

increased operational efficiency 

and innovation, thereby 

enhancing firm value. Good 

financial performance, measured 

by Return on Assets (ROA), 

positively affects firm value by 

demonstrating efficient asset 

utilization and boosting investor 

confidence. High institutional 

ownership enhances transparency 

and accountability, strengthening 

the company's position in 

maintaining investor and market 

trust. Additionally, 

Environmental, Social, and 

Governance (ESG) plays a 

moderating role in strengthening 

the relationship between 

Intellectual Capital and firm 

value, as well as between 

financial performance and firm 

value, indicating that companies 

that manage ESG well tend to 

have better financial performance 

and reputation. However, ESG 

does not significantly moderate 

the relationship between 

institutional ownership and firm 

value. Overall, this study 

underscores the importance of 

effective management in these 

three areas for enhancing a 

company's market value and 

highlights the role of ESG in 

aligning the company with market 

demands that prioritize 

sustainability. 

 

V. REFERENCES 

Ali, M. M., Hariyati, T., 

Pratiwi, M. Y., & Afifah, 

S. (2022). Metodologi 

Penelitian Kuantitatif 

dan Penerapannya dalam 

Penelitian. Education 

Journal.  

Ayu, D., Lestari, D., 

Akuntansi, J., & 

Ekonomi, F.(2019). 

Pengaruh Intellectual 

Capital Terhadap Nilai 

Perusahaan Dengan 

Profitabilitas Sebagai 

Variabel Moderasi. 

Cristofel, C., & Kurniawati, K. 

(2021). Pengaruh 

Enterprise Risk 

Management, Corporate 

Social Responsibility Dan 

Kepemilikan Institusional 

Terhadap Nilai 

Perusasahaan. Jurnal 

Akuntansi Bisnis, 14(1). 

https://doi.org/10.30813/j

ab.v14i1.246 

Dodi Siswanto., (2019). Peran 

Intellectual Capital 

Terhadap Organizational 

Value. 

Dudi, P., & Athiiyya, N. N., 

(2021). Pengaruh 

Kepemilikan Institusional, 

Kepemilikan Manajerial 

Dan Konsentrasi 

https://doi.org/10.30813/jab.v14i1.246
https://doi.org/10.30813/jab.v14i1.246


Kepemilikan Terhadap 

Persistensi Laba. 

Dyah, A. D. L., & Made, D. S., 

(2019). Pengaruh 

Intellectual Capital 

Terhadap Nilai 

Perusahaan Dengan 

Profitabilitas Sebagai 

Variabel Moderasi. 

Etikah, K & Muhammad, R. P., 

(2022). ESG And 

Intellectual Efficiency: 

Evidence From Asean 

Emerging Market. Jurnal 

Akuntansi dan Keuangan 

Indonesia Vol. 19. 

Fristiani, N. L., Pangastuti, D. 

A., & Harmono, H. 

(2020). Intellectual 

Capital Dan Kinerja 

Keuangan Terhadap 

Nilai Perusahaan: Pada 

Industri Perbankan. 

AFRE (Accounting and 

Financial Review), 3(1). 

https://doi.org/10.26905/

afr.v3i1.4223 

Geby, A. L., Amrie, F., & 

Ayu, D. I., (2021). 

Modal Intelektual, 

Tangung Jawab Sosial 

Perusahaan, Dan Nilai 

Perusahaan Pada Industri 

Perbankan Indonesia 

Gunawan, R. A. (2023). 

Pengaruh Sustainability 

Terhadap Kinerja 

Keuangan Bank Pasca 

Pandemi Covid-19. 

Prosiding Working 

Papers Series In 

Management, 15(2), 

317–325. 

iti Nurhidayati Hariman Bone. 

(n.d.). Pengaruh 

Intellectual Capital Dan 

Profitabilitas Terhadap 

Nilai Perusahaan 

Manufaktur Yang 

Terdaftar Di Bei . 

Jovita, G. A. (2023). Impact 

of ESG Implementation 

on Financial 

Performance and Capital 

Structure. Jurnal 

Informatika Ekonomi 

Bisnis, 1480–1486. 

https://doi.org/10.37034/

infeb.v5i4.778 

Kartika, F., Dermawan, A., & 

Hudaya, F. (2023). 

Pengungkapan 

environmental, social, 

governance (ESG) dalam 

meningkatkan nilai 

perusahaan publik di 

Bursa Efek Indonesia.  

Sosiohumaniora : Jurnal 

Ilmiah Ilmu Sosial Dan 

Humaniora, 9(1), 29–39. 

https://doi.org/10.30738/

sosio.v9i1.14014 

Karyani, E., & Resa 

Perdiansyah, M. (2022a).  

ESG And Intellectual 

Capital Efficiency 

Evidence From Asean 

Emerging Markets. In 

Jurnal Akuntansi dan 

Keuangan Indonesia 

(Vol. 19, Issue 2). 

Legionosuko, T., Madjid, M. 

A., Asmoro, N., & 

Samudro, E. G. (2019b). 

Posisi dan Strategi 

Indonesia dalam 

Menghadapi Perubahan 

https://doi.org/10.26905/afr.v3i1.4223
https://doi.org/10.26905/afr.v3i1.4223
https://doi.org/10.37034/infeb.v5i4.778
https://doi.org/10.37034/infeb.v5i4.778
https://doi.org/10.30738/sosio.v9i1.14014
https://doi.org/10.30738/sosio.v9i1.14014


Iklim guna Mendukung 

Ketahanan Nasional. 

Jurnal Ketahanan 

Nasional, 25(3), 295. 

https://doi.org/10.22146/

jkn.50907 

Linda, S. D, & Nyoman, a., 

(2019). Pengaruh 

Profitabilitas, Likuiditas, 

Kepemillikan 

Institusional Dan 

Kepemilikan Manajerial 

Terhadap Nilai 

Perusahaan. 

Minggu, A. M., Aboladaka, J., & 

Neonufa, G. F. (2023). 

Environmental, Social dan 

Governance (ESG) dan 

Kinerja Keuangan 

Perusahaan Publik di 

Indonesia. Owner, 7(2), 

1186–1195. 

https://doi.org/10.33395/own

er.v7i2.1371 

Neni, M. B. P., & Syahril, F., 

(2019). Pengaruh 

Kepemilikan Manajerial Dan 

Kepemilikan Institusional 

Terhadap Nilai Perusahaan 

Pada Perusahaan Manufaktur 

Yang Terdaftar di BEI. 

Ni, W. I. P., Ni, K. S., & Tjokorto, 

G. A., (2023). Pengaruh 

Kinerja Keuangan Terhadap 

Nilai Perusahaan Manufaktur 

Yang Terdaftar Di Bursa 

Efek Indonesia. 

Noorlailie, S & Achmad, H. A. R., 

(2020). Pengaruh Struktur 

Kepemilikan dan Modal 

Intelektual Terhadap Nilai 

Perusahaan dengan Kinerja 

Perusahaan sebagai Variabel 

Intervening. 

Nosilia, F., Dyah, A. P & 

Harmono. (2020). 

Intellectual Capital Dan 

Kinerja Kuangan Terhadap 

Nilai Perusahaan: Pada 

Industri Perbankan. 

Novianty, N., Universitas Sari 

Mulia, F., & Artikel Abstrak, 

I. (n.d.). Pengaruh 

Intellectual Capital Terhadap 

Reputasi Perusahaan Dengan 

Menggunakan Model 

Komprehensif MVAIC dan 

Corporate Reputation Score. 

Jurnal Ilmiah Akuntansi 

Peradaban, IX(2), 2023–

2377. 

https://doi.org/10.24252/jiap.

v8i1.41199 

R. S. A. C., & Mayangsari, S. 

(2022).  Pengaruh 

Environmental Performance, 

Corporate Governance, Dan 

Corporate Social 

Responsibility Terhadap 

Kinerja Keuangan. Jurnal 

Ekonomi Trisakti, 2(2), 475–

486. 

https://doi.org/10.25105/jet.v2

i2.14321 

Rahelliamelinda, L., & Handoko, 

J. (2024). Profitabiltas 

Sebagai Moderating 

Pengruh Kinerja ESG, 

Green Inovatioan, Eco-

Efficiency Terhadap Nilai 

Perusahaan. Jurnal 

Informasi, Perpajakan, 

AKuntansi Dan Keuangan 

Publik, 19(1), 145–170. 

https://doi.org/10.25105/jip

ak.v19i1.19191 

https://doi.org/10.22146/jkn.50907
https://doi.org/10.22146/jkn.50907
https://doi.org/10.33395/owner.v7i2.1371
https://doi.org/10.33395/owner.v7i2.1371
https://doi.org/10.24252/jiap.v8i1.41199
https://doi.org/10.24252/jiap.v8i1.41199
https://doi.org/10.25105/jet.v2i2.14321
https://doi.org/10.25105/jet.v2i2.14321
https://doi.org/10.25105/jipak.v19i1.19191
https://doi.org/10.25105/jipak.v19i1.19191


Rutin., Triyonowati., & Djawoto., 

(2019). Pengaruh Kinerja 

Keuangan Terhadpa Nilai 

Perusahaan Dengan 

Kebiijkana Dividen Sebagai 

Variabel Moderating. 

Safriani, M. N., & Utomo, D. C. 

(n.d.). Pengaruh 

Environmental, Social, 

Governance (ESG) 

Disclosure Terhadap 

Kinerja Perusahaan. 

Diponegoro Journal Of 

Accounting., 9, 1–11. 

http://ejournals1.undip.ac.i

d/index.php/accounting 

Slamet, M., Zulvia, K., & Dia, A. 

S. A., (2019). Pengaruh 

Kinerja Keuangan Dan 

Struktural Modal Terhadap 

Nilai Perusahaan Yang 

Dimoderasi Variabel 

Ukuran Perusahaan. 

Soewarnoa, N., Hilal, A., & 

Ramadhanb, A. (n.d.). 

Pengaruh Struktur 

Kepemilikan dan Modal 

Intelektual Terhadap Nilai 

Perusahaan dengan Kinerja 

Perusahaan sebagai 

Variabel Intervening. 

www.ijicc.net 

Sugiyono. (2019). Metode 

Penelitian Kuantitatif 

Kualitatif dan R&. In 

Bandung: Alfabeta. 

Sujarweni, V. W. (2016). 

Kupas tuntas penelitian 

akuntansi dengan SPSS. 

Yogyakarta: Pustaka Baru 

Press. 

Taufik Hidayat, E. T. N. V. M. 

(2021). Pengaruh Good 

Corporatae Governance 

Dan Kinerja Keuangan 

Terhadap Nilai Perusahaan. 

Vivianita, A., Sesuai Kutipan 

keputusan Direktur jenderal 

Penguatan Riset dan 

Pengembangan, T., Riset, 

K., Pendidikan Tinggi, dan, 

Roestanto, A., Indudewi, 

D., Ekonomi, F., & 

Semarang, U. (n.d.-a). 

Determinan Environmental, 

Social, And Governance 

(ESG) (Studi Empiris 

Perusahaan Di Indonesia 

Yang Terdaftar Di IDX 

2018-2021). Jurnal 

Dinamika Ekonomi Dan 

Bisnis, 21(1), 93–108. 

https://doi.org/10.34001/jde

b.v21i1.4728 

Wahdan Arum Inawati, & 

Rahmawati, R. (2023). 

Dampak Environmental, 

Social, Dan Governance 

(ESG) Terhadap Kinerja 

Keuangan. Jurnal Akademi 

Akuntansi, 6(2), 225–241. 

https://doi.org/10.22219/jaa

.v6i2.26674 

Widyawati, N. P. A., Sujana, E., 

& Diatmika, I. P. G. (2023). 

Pengaruh Sistem 

Pengendalian Internal, 

Budaya Organisasi Dan 

Kompetensi Sumber Daya 

Manusia Terhadap 

Pencegahan Fraud Dengan 

Good Corporate 

Governance Sebagai 

Variabel Intervening. 

JIMAT (Jurnal Ilmiah 

Mahasiswa Akuntansi) 

Undiksha. 

http://ejournals1.undip.ac.id/index.php/accounting
http://ejournals1.undip.ac.id/index.php/accounting
http://www.ijicc.net/
https://doi.org/10.34001/jdeb.v21i1.4728
https://doi.org/10.34001/jdeb.v21i1.4728
https://doi.org/10.22219/jaa.v6i2.26674
https://doi.org/10.22219/jaa.v6i2.26674


Xaviera, A., Rahman, A., 

Program, ), Akuntansi, 

S., Ekonomi, F., Bisnis, 

D., & Artikel, P. (n.d.). 

Pengaruh Kinerja ESG 

Terhadap Nilai 

Perusahaan Dengan 

Siklus Hidup Perusahaan 

Sebagai Moderasi 

 


