GREENWASHING DAN KINERJA PERUSAHAAN: STUDI KASUS PADA PERUSAHAAN MANUFAKTUR
DI NEGARA-NEGARA OKI

DENGAN TATA KELOLA PERUSAHAAN SEBAGAI VARIABEL PEMODERASI

Akmalia Lutfiaturrosyida Agung Putri, Bowo Setiyono, S.E., M.Com., Ph.D., CFP., CACP.

Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/

UNIVERSITAS
GADJAH MADA

DAFTAR PUSTAKA

Abraham, R., El Chaarani, H., & Tao, Z. (2024). The Impact of Audit Oversight
Quality on the Financial Performance of U.S. Firms: A Subjective Assessment.
Journal of Risk and  Financial — Management, 17(4), 151.
https://doi.org/10.3390/jrfm17040151

Ado, A. B., Rashid, N., Mustapha, U. A., & Ademola, L. S. (2020). The Impact Of
Audit Quality On The Financial Performance Of Listed Companies Nigeria.
Journal of Critical Reviews.
https://api.semanticscholar.org/CorpusID:219442394

Agnese, P., Arduino, F. R., Bruno, E., & Vento, G. A. (2024). On the road to
sustainability: The role of board characteristics in driving ESG performance in
Africa. Socio-Economic Planning Sciences, 95, 101994.
https://doi.org/10.1016/j.seps.2024.101994

Agyei-Mensah, B. K. (2019). The effect of audit committee effectiveness and audit
quality on corporate voluntary disclosure quality. African Journal of Economic
and Management Studies, 10(1), 17-31. https://doi.org/10.1108/AJEMS-04-
2018-0102

Al-ahdal, W. M., & Hashim, H. A. (2022). Impact of audit committee characteristics
and external audit quality on firm performance: evidence from India.
Corporate Governance: The International Journal of Business in Society,
22(2), 424-445. https://doi.org/10.1108/CG-09-2020-0420

Ali, Q., Rusgianto, S., Parveen, S., Yaacob, H., & Zin, R. M. (2023). An empirical
study of the effects of green Sukuk spur on economic growth, social
development, and financial performance in Indonesia. FEnvironment,
Development and Sustainability, 26(8), 21097-21123.
https://doi.org/10.1007/s10668-023-03520-6

Almarayeh, T. (2023). Board gender diversity, board compensation and firm
performance. Evidence from Jordan. Journal of Financial Reporting and
Accounting, 21(3), 673—694. https://doi.org/10.1108/JFRA-05-2021-0138

Alsmady, A. A. (2022). Quality of financial reporting, external audit, earnings
power and companies performance: The case of Gulf Corporate Council
Countries. Research in Globalization, 5, 100093.
https://doi.org/10.1016/j.resglo.2022.100093

Ayuso-Siart, S., & Argandona, A. (2009). Responsible corporate governance:
Towards a stakeholder board of directors? Corporate Ownership and Control,
6(4), 9-19. https://doi.org/10.22495/cocv6idp1

Badu, L. A., & Appiah, K. O. (2017). The Impact of Corporate Board Size on Firm
Performance: Evidence from Ghana and Nigeria. Research in Business and
Management, 4(2), 1. https://doi.org/10.5296/rbm.v4i2.11721

Bauckloh, T., Schaltegger, S., Utz, S., Zeile, S., & Zwergel, B. (2023). Active First
Movers vs. Late Free-Riders? An Empirical Analysis of UN PRI Signatories’
Commitment.  Journal of Business  Ethics, 182(3), 747-781.
https://doi.org/10.1007/s10551-021-04992-0

Bawuah, J., Yusheng, K., & Nkwantabisa, A. O. (2020). Corporate Governance and
Firm Performance : The Mediation Effect of Board Roles, Panel Evidence

82



GREENWASHING DAN KINERJA PERUSAHAAN: STUDI KASUS PADA PERUSAHAAN MANUFAKTUR
DI NEGARA-NEGARA OKI

DENGAN TATA KELOLA PERUSAHAAN SEBAGAI VARIABEL PEMODERASI

Akmalia Lutfiaturrosyida Agung Putri, Bowo Setiyono, S.E., M.Com., Ph.D., CFP., CACP.

UNIVERSITAS ) . . . . . . .
GADJAH MADA Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/

from Sub-Saharan Africa. International Journal of Scientific Research in
Science, Engineering and Technology, 153-157.
https://doi.org/10.32628/1IJSRSET207238

Beasley, M. S., Carcello, J. V., Hermanson, D. R., & Lapides, P. D. (2000).
Fraudulent Financial Reporting: Consideration of Industry Traits and
Corporate Governance Mechanisms. Accounting Horizons, 14(4), 441-454.
https://doi.org/10.2308/acch.2000.14.4.441

Bernini, F., & La Rosa, F. (2024). Research in the greenwashing field: concepts,
theories, and potential impacts on economic and social value. Journal of
Management and Governance, 28(2), 405-444.
https://doi.org/10.1007/s10997-023-09686-5

Berrone, P., Fosfuri, A., & Gelabert, L. (2017a). Does Greenwashing Pay Oft?
Understanding the Relationship Between Environmental Actions and
Environmental Legitimacy. Journal of Business Ethics, 144(2), 363-379.
https://doi.org/10.1007/s10551-015-2816-9

Berrone, P., Fosfuri, A., & Gelabert, L. (2017b). Does Greenwashing Pay Oft?
Understanding the Relationship Between Environmental Actions and
Environmental Legitimacy. Journal of Business Ethics, 144(2), 363-379.
https://doi.org/10.1007/s10551-015-2816-9

Bharathi Kamath, G. (2019). Board Characteristics and Intellectual Capital
Performance: A Comparison of Service vs. Manufacturing Firms in India.
Scholedge International Journal of Business Policy & Governance ISSN 2394-
3351, 6(1), 1. https://doi.org/10.19085/sijbpg060101

Birindelli, G., Chiappini, H., & Jalal, R. N.-U.-D. (2024). Greenwashing, bank
financial performance and the moderating role of gender diversity. Research
in International Business and Finance, 69, 102235.
https://doi.org/10.1016/j.ribat.2024.102235

Bitektine, A. (2011). Toward a Theory of Social Judgments of Organizations: The
Case of Legitimacy, Reputation, and Status. Academy of Management Review,
36(1), 151-179. https://doi.org/10.5465/amr.2009.0382

Boudawara, Y., Toumi, K., Wannes, A., & Hussainey, K. (2023). Shari’ah
governance quality and environmental, social and governance performance in
Islamic banks. A cross-country evidence. Journal of Applied Accounting
Research, 24(5), 1004-1026. https://doi.org/10.1108/JAAR-08-2022-0208

Bowen, F. (2014). After Greenwashing. Cambridge University Press.
https://doi.org/10.1017/CB0O9781139541213

Buchanan, J., Commerford, B. P., & Wang, E. (Ying). (2019). Auditor Actions and
the Deterrence of Manager Opportunism: The Importance of Communication
to the Board and Consistency with Peer Behavior. SSRN Electronic Journal.
https://doi.org/10.2139/ssrn.3490659

Cenciarelli, V. G., Greco, G., & Allegrini, M. (2018). External audit and bankruptcy
prediction. Journal of Management and Governance, 22(4), 863-890.
https://doi.org/10.1007/s10997-018-9406-z

Chams, N., & Garcia-Blandon, J. (2019). Sustainable or not sustainable? The role
of the board of directors. Journal of Cleaner Production, 226, 1067-1081.
https://doi.org/10.1016/j.jclepro.2019.04.118

83



GREENWASHING DAN KINERJA PERUSAHAAN: STUDI KASUS PADA PERUSAHAAN MANUFAKTUR
DI NEGARA-NEGARA OKI

DENGAN TATA KELOLA PERUSAHAAN SEBAGAI VARIABEL PEMODERASI

Akmalia Lutfiaturrosyida Agung Putri, Bowo Setiyono, S.E., M.Com., Ph.D., CFP., CACP.

Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/

UNIVERSITAS
GADJAH MADA

Chareonwongsak, K. (2017). Enhancing board motivation for competitive
performance of Thailand’s co-operatives. Journal of Co-Operative
Organization and Management, 5(1), 1-13.
https://doi.org/10.1016/j.jcom.2017.01.001

Chen, Y.-S., & Chang, C.-H. (2013). Greenwash and Green Trust: The Mediation
Effects of Green Consumer Confusion and Green Perceived Risk. Journal of
Business Ethics, 114(3), 489-500. https://doi.org/10.1007/s10551-012-1360-0

Chouaibi, S., Chouaibi, Y., & Zouari, G. (2022). Board characteristics and
integrated reporting quality: evidence from ESG European companies.
EuroMed Journal of Business, 17(4), 425-447. https://doi.org/10.1108/EMJB-
11-2020-0121

Chung, K. H., & Pruitt, S. W. (1994). A Simple Approximation of Tobin’s q.
Financial Management, 23(3), 70-74. https://doi.org/10.2307/3665623

Ciftei, 1., Tatoglu, E., Wood, G., Demirbag, M., & Zaim, S. (2019). Corporate
governance and firm performance in emerging markets: Evidence from
Turkey. International Business Review, 28(1), 90-103.
https://doi.org/https://doi.org/10.1016/j.ibusrev.2018.08.004

Coffie, W., Bedi, 1., & Amidu, M. (2018). The effects of audit quality on the costs
of capital of firms in Ghana. Journal of Financial Reporting and Accounting,
16(4), 639-659. https://doi.org/10.1108/JFRA-03-2017-0018

Darendeli, A., Law, K. K. F., & Shen, M. (2022). Green new hiring. Review of
Accounting Studies, 27(3), 986—1037. https://doi.org/10.1007/s11142-022-
09696-y

de Freitas Netto, S. V., Sobral, M. F. F., Ribeiro, A. R. B., & Soares, G. R. da L.
(2020). Concepts and forms of greenwashing: a systematic review.
Environmental Sciences Europe, 32(1), 19. https://doi.org/10.1186/s12302-
020-0300-3

de Vries, G., Terwel, B. W., Ellemers, N., & Daamen, D. D. L. (2015). Sustainability
or Profitability? How Communicated Motives for Environmental Policy
Affect Public Perceptions of Corporate Greenwashing. Corporate Social
Responsibility and  Environmental Management, 22(3), 142-154.
https://doi.org/10.1002/csr.1327

Deegan, C., Rankin, M., & Tobin, J. (2002). An examination of the corporate social
and environmental disclosures of BHP from 1983-1997. Accounting, Auditing
& Accountability Journal, 15(3), 312-343.
https://doi.org/10.1108/09513570210435861

Deephouse, D. L. (1999). To Be Different, or to Be the Same? It’s a Question (And
Theory) of Strategic Balance. Strategic Management Journal, 20(2), 147-166.
http://www.jstor.org/stable/3094023

Dell’Erba, M., & Ferrarini, G. (2024). ESG &amp; Executive Remuneration in
Europe. European Business Organization Law Review, 25(3), 439-479.
https://doi.org/10.1007/s40804-024-00318-5

Delmas, M. A., & Burbano, V. C. (2011). The Drivers of Greenwashing. California
Management Review, 54(1), 64-87. https://doi.org/10.1525/cmr.2011.54.1.64

Disli, M., Yilmaz, M. K., & Mohamed, F. F. M. (2022). Board characteristics and
sustainability performance: empirical evidence from emerging markets.

84



GREENWASHING DAN KINERJA PERUSAHAAN: STUDI KASUS PADA PERUSAHAAN MANUFAKTUR
DI NEGARA-NEGARA OKI

DENGAN TATA KELOLA PERUSAHAAN SEBAGAI VARIABEL PEMODERASI

UNIVERSITAS Akmalia Lutfiaturrosyida Agung Putri, Bowo Setiyono, S.E., M.Com., Ph.D., CFP., CACP.

GADJAH MADA Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/

Sustainability Accounting, Management and Policy Journal, 13(4), 929-952.
https://doi.org/10.1108/SAMPJ-09-2020-0313

Dongol, P. (2023). Impact of Corporate Board Size on Firm Performance: Evidence
from the Nepalese Banks. Journal of Corporate Finance Management and
Banking System, 32, 1-8. https://doi.org/10.55529/32.1.8

Dorfleitner, G., & Utz, S. (2024). Green, green, it’s green they say: a conceptual
framework for measuring greenwashing on firm level. Review of Managerial
Science, 18(12), 3463-3486. https://doi.org/10.1007/s11846-023-00718-w

Du, X. (2015). How the Market Values Greenwashing? Evidence from China.
Journal of Business Ethics, 128(3), 547-574. https://doi.org/10.1007/s10551-
014-2122-y

Du, X., Zeng, Q., & Zhang, Y. (2024). Talk the talk, but walk the walk: what do we
know about marital demography and corporate greenwashing? Journal of
Management & Organization, 3003), 723-764.
https://doi.org/10.1017/jmo.2021.12

Dyck, A., Lins, K. V., Roth, L., Towner, M., & Wagner, H. F. (2023). Renewable
Governance: Good for the Environment? Journal of Accounting Research,
61(1),279-327. https://doi.org/10.1111/1475-679X.12462

E-Vahdati, S., Wan-Hussin, W. N., & Mohd Ariffin, M. S. (2022). Sustainability
performance and board compensation in Japan and ASEAN-5 countries. Borsa
Istanbul Review, 22, S189-S199. https://doi.org/10.1016/].bir.2022.12.004

Ferron-Vilchez, V., Valero-Gil, J., & Suarez-Perales, 1. (2021). How does
greenwashing influence managers’ decision-making? An experimental
approach under stakeholder view. Corporate Social Responsibility and
Environmental Management, 28(2), 860-880.
https://doi.org/10.1002/csr.2095

Frydman, C., & Saks, R. E. (2010). Executive Compensation: A New View from a
Long-Term Perspective, 1936-2005. Review of Financial Studies, 23(5),
2099-2138. https://doi.org/10.1093/rfs/hhp120

Garcia-Merino, J. D., Garcia-Zambrano, L., & Rodriguez-Castellanos, A. (2014).
Impact of Relational Capital on Business Value. Journal of Information &
Knowledge Management, 13(01), 1450002.
https://doi.org/10.1142/S0219649214500026

Garcia-Sanchez, I., Martinez-Ferrero, J., & Garcia-Meca, E. (2018). Board of
Directors and CSR in Banking: The Moderating Role of Bank Regulation and
Investor Protection Strength. Australian Accounting Review, 28(3), 428—445.
https://doi.org/10.1111/auar.12199

Gatti, L., Pizzetti, M., & Seele, P. (2021). Green lies and their effect on intention to
invest. Journal of  Business Research, 127, 228-240.
https://doi.org/10.1016/j.jbusres.2021.01.028

Ghitti, M., Gianfrate, G., & Palma, L. (2024). The agency of greenwashing. Journal
of Management and Governance, 28(3), 905-941.
https://doi.org/10.1007/s10997-023-09683-8

Guo, R., Zhang, W., Wang, T., Li, C. B., & Tao, L. (2018). Timely or considered?
Brand trust repair strategies and mechanism after greenwashing in China—

85



GREENWASHING DAN KINERJA PERUSAHAAN: STUDI KASUS PADA PERUSAHAAN MANUFAKTUR
DI NEGARA-NEGARA OKI

DENGAN TATA KELOLA PERUSAHAAN SEBAGAI VARIABEL PEMODERASI

Akmalia Lutfiaturrosyida Agung Putri, Bowo Setiyono, S.E., M.Com., Ph.D., CFP., CACP.

Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/

UNIVERSITAS
GADJAH MADA

from a legitimacy perspective. Industrial Marketing Management, 72, 127—
137. https://doi.org/10.1016/j.indmarman.2018.04.001

Habbash, M., & Alghamdi, S. (2017). Audit quality and earnings management in
less developed economies: the case of Saudi Arabia. Journal of Management
& Governance, 21(2), 351-373. https://doi.org/10.1007/s10997-016-9347-3

Hahn, R., & Lilfs, R. (2014). Legitimizing Negative Aspects in GRI-Oriented
Sustainability Reporting: A Qualitative Analysis of Corporate Disclosure
Strategies.  Journal  of  Business  Ethics, 123(3), 401-420.
https://doi.org/10.1007/s10551-013-1801-4

Handa, R. (2018). Does Corporate Governance Affect Financial Performance: A
Study of Select Indian Banks. Asian Economic and Financial Review, 8, 478—
486. https://doi.org/10.18488/journal.aefr.2018.84.478.486

Jensen, M. C. (1986). Agency Costs of Free Cash Flow, Corporate Finance, and
Takeovers. The American  Economic  Review, 76(2), 323-329.
http://www.jstor.org/stable/1818789

Jensen, M. C., & Meckling, W. H. (1976). Theory of the firm: Managerial behavior,
agency costs and ownership structure. Journal of Financial Economics, 3(4),
305-360. https://doi.org/https://doi.org/10.1016/0304-405X(76)90026-X

Kahloul, I., Sbai, H., & Grira, J. (2022). Does Corporate Social Responsibility
reporting improve financial performance? The moderating role of board
diversity and gender composition. The Quarterly Review of Economics and
Finance, 84, 305-314. https://doi.org/10.1016/j.qref.2022.03.001

Kanfer, R. (1990). Motivation theory and industrial and organizational psychology.
https://api.semanticscholar.org/CorpusID:143253240

Karim, M. A., & Sarkar, S. (2019). Auditors’ quality, footnotes, and earnings
persistence. Managerial Finance, 46(2), 267-282.
https://doi.org/10.1108/MF-11-2018-0569

Kim, S. (2019). The Process Model of Corporate Social Responsibility (CSR)
Communication: CSR Communication and its Relationship with Consumers’
CSR Knowledge, Trust, and Corporate Reputation Perception. Journal of
Business Ethics, 154(4), 1143-1159. https://doi.org/10.1007/s10551-017-
3433-6

Lee, M. T., & Raschke, R. L. (2023a). Stakeholder legitimacy in firm greening and
financial performance: What about greenwashing temptations?¥. Journal of
Business Research, 155, 113393.
https://doi.org/10.1016/j.jbusres.2022.113393

Lee, M. T., & Raschke, R. L. (2023b). Stakeholder legitimacy in firm greening and
financial performance: What about greenwashing temptations? . Journal of
Business Research, 155, 113393.
https://doi.org/10.1016/j.jbusres.2022.113393

Lee, S. P, & Isa, M. (2020). Environmental, Social and Governance (ESG)
Practices and Performance in Shariah Firms: Agency or Stakeholder Theory?
Asian Academy of Management Journal of Accounting and Finance, 16(1), 1—
34. https://doi.org/10.21315/aamjaf2020.16.1.1

Lemma, T. T., Mlilo, M., & Gwatidzo, T. (2020). Board remuneration, directors’
ownership and corporate performance: the South African evidence.

86



GREENWASHING DAN KINERJA PERUSAHAAN: STUDI KASUS PADA PERUSAHAAN MANUFAKTUR
DI NEGARA-NEGARA OKI

DENGAN TATA KELOLA PERUSAHAAN SEBAGAI VARIABEL PEMODERASI

Akmalia Lutfiaturrosyida Agung Putri, Bowo Setiyono, S.E., M.Com., Ph.D., CFP., CACP.

Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/

UNIVERSITAS
GADJAH MADA

International  Review of Applied Economics, 34(4), 491-511.
https://doi.org/10.1080/02692171.2020.1773654

Li, W, Li, W., Seppénen, V., & Koivumiki, T. (2023). Effects of greenwashing on
financial performance: Moderation through local environmental regulation
and media coverage. Business Strategy and the Environment, 32(1), 820—841.
https://doi.org/10.1002/bse.3177

Lu, J., & Wang, J. (2021). Corporate governance, law, culture, environmental
performance and CSR disclosure: A global perspective. Journal of
International Financial Markets, Institutions and Money, 70, 101264.
https://doi.org/10.1016/}.intfin.2020.101264

Lu, Y., Ntim, C. G., Zhang, Q., & Li, P. (2022). Board of directors’ attributes and
corporate outcomes: A systematic literature review and future research agenda.
International ~ Review  of  Financial  Analysis, 84, 102424.
https://doi.org/10.1016/j.irfa.2022.102424

Lubloy, A., Kereszturi, J. L., & Berlinger, E. (2025). Quantifying firm-level
greenwashing: A systematic literature review. Journal of Environmental
Management, 373, 123399. https://doi.org/10.1016/j.jenvman.2024.123399

Lyon, T. P., & Maxwell, J. W. (2011). Greenwash: Corporate Environmental
Disclosure under Threat of Audit. Journal of Economics & Management
Strategy, 20(1), 3—41. https://doi.org/10.1111/5.1530-9134.2010.00282.x

Lyon, T. P, & Montgomery, A. W. (2015). The Means and End of Greenwash.
Organization & Environment, 28(2), 223-249.
https://doi.org/10.1177/1086026615575332

Marquis, C., Toffel, M. W., & Zhou, Y. (2016). Scrutiny, Norms, and Selective
Disclosure: A Global Study of Greenwashing. Organization Science, 27(2),
483-504. https://doi.org/10.1287/orsc.2015.1039

Menicucci, E., & Paolucci, G. (2023). ESG dimensions and bank performance: an
empirical investigation in Italy. Corporate Governance: The International
Journal of Business in Society, 23(3), 563—586. https://doi.org/10.1108/CG-
03-2022-0094

Muioz-Izquierdo, N., Camacho-Mifiano, M.-M., Segovia-Vargas, M.-J., &
Pascual-Ezama, D. (2019). Is the External Audit Report Useful for Bankruptcy
Prediction? Evidence Using Artificial Intelligence. International Journal of
Financial Studies, 7(2), 20. https://doi.org/10.3390/1jfs7020020

Nguyen, L. T. M., & Nguyen, P. T. (2023). The board profiles that promote
environmental, social, and governance disclosure—Evidence from S&amp;P
500 firms. Finance Research Letters, 55, 103925.
https://doi.org/10.1016/j.1r1.2023.103925

Nguyen, Q. M., & Nguyen, C. V. (2024a). Corporate governance, audit quality and
firm performance — an empirical evidence. Cogent Economics & Finance,
12(1). https://doi.org/10.1080/23322039.2024.2334128

Nguyen, Q. M., & Nguyen, C. V. (2024b). State ownership, board characteristics
and corporate financial performance in publicy listed firms in Vietnam. Cogent
Social Sciences, 10(1). https://doi.org/10.1080/23311886.2024.2301811

87



GREENWASHING DAN KINERJA PERUSAHAAN: STUDI KASUS PADA PERUSAHAAN MANUFAKTUR
DI NEGARA-NEGARA OKI

DENGAN TATA KELOLA PERUSAHAAN SEBAGAI VARIABEL PEMODERASI

Akmalia Lutfiaturrosyida Agung Putri, Bowo Setiyono, S.E., M.Com., Ph.D., CFP., CACP.

Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/

UNIVERSITAS
GADJAH MADA

Nuhu, Y., & Alam, A. (2024). Board characteristics and ESG disclosure in energy
industry: evidence from emerging economies. Journal of Financial Reporting
and Accounting, 22(1), 7-28. https://doi.org/10.1108/JFRA-02-2023-0107

Parguel, B., Benoit-Moreau, F., & Russell, C. A. (2015). Can evoking nature in
advertising mislead consumers? The power of ‘executional greenwashing™.’
International Journal of Advertising, 34(1), 107-134.
https://doi.org/10.1080/02650487.2014.996116

Phan, T., Anh, L., Le, T., Tran, M., & Tran, T. (2020). The impact of audit quality
on performance of enterprises listed on Hanoi Stock Exchange. Management
Science Letters, 10,217-224. https://doi.org/10.5267/1.msl.2019.8.001

Pope, S., & Weraas, A. (2016). CSR-Washing is Rare: A Conceptual Framework,
Literature Review, and Critique. Journal of Business Ethics, 137(1), 173—193.
https://doi.org/10.1007/s10551-015-2546-z

Pucheta-Martinez, M. C., & Gallego—Alvarez, I. (2020a). Do board characteristics
drive firm performance? An international perspective. Review of Managerial
Science, 14(6), 1251-1297. https://doi.org/10.1007/s11846-019-00330-x

Pucheta-Martinez, M. C., & Gallego-Alvarez, 1. (2020b). Do board characteristics
drive firm performance? An international perspective. Review of Managerial
Science, 14(6), 1251-1297. https://doi.org/10.1007/s11846-019-00330-x

Purnamasari, P., & Umiyati, I. (2024). Greenwashing and financial performance of
firms: the moderating role of internal audit quality and digital technologies.
Cogent Business & Management, 11(1).
https://doi.org/10.1080/23311975.2024.2404236

Rachdi, H., & Ameur, I. G. Ben. (2011). Board Characteristics, Performance and
Risk Taking Behaviour in Tunisian Banks. International Journal of
Biometrics, 6, 88. https://api.semanticscholar.org/CorpusID:46157257

Rachdi, H., & Ghazouani, I. (2024). Board Characteristics, Performance and Risk
Taking Behaviour in Tunisian Banks. International Journal of Business and
Management, 6, 88. https://doi.org/10.5539/ijbm.v6n6p88

Rossi, M., Chouaibi, J., Chouaibi, S., Jilani, W., & Chouaibi, Y. (2021). Does a
Board Characteristic Moderate the Relationship between CSR Practices and
Financial Performance? Evidence from European ESG Firms. Journal of Risk
and Financial Management, 14(8), 354.
https://doi.org/10.3390/jrfm14080354

Rusmin, R., W. Astami, E., & Hartadi, B. (2014). The impact of surplus free cash
flow and audit quality on earnings management. Asian Review of Accounting,
22(3), 217-232. https://doi.org/10.1108/ARA-10-2013-0062

Salehi, M., & Moghadam, S. M. (2019). The relationship between management
characteristics and firm performance. Competitiveness Review: An
International Business Journal, 29(4), 440—461. https://doi.org/10.1108/CR-
11-2018-0070

Samy El-Deeb, M., Ismail, T. H., & El Banna, A. A. (2023). Does audit quality
moderate the impact of environmental, social and governance disclosure
on firm value? Further evidence from Egypt. Journal of Humanities and
Applied Social Sciences, 5(4), 293-322. https://doi.org/10.1108/JHASS-11-
2022-0155

88



GREENWASHING DAN KINERJA PERUSAHAAN: STUDI KASUS PADA PERUSAHAAN MANUFAKTUR
DI NEGARA-NEGARA OKI

DENGAN TATA KELOLA PERUSAHAAN SEBAGAI VARIABEL PEMODERASI

UNIVERSITAS Akmalia Lutfiaturrosyida Agung Putri, Bowo Setiyono, S.E., M.Com., Ph.D., CFP., CACP.

GADJAH MADA Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/

Santos, C., Coelho, A., & Marques, A. (2024). A systematic literature review on
greenwashing and its relationship to stakeholders: state of art and future
research agenda. Management Review Quarterly, 74(3), 1397-1421.
https://doi.org/10.1007/s11301-023-00337-5

Scherer, A. G., Palazzo, G., & Seidl, D. (2013). Managing Legitimacy in Complex
and Heterogeneous Environments: Sustainable Development in a Globalized
World.  Journal  of  Management  Studies,  50(2), 259-284.
https://doi.org/10.1111/joms.12014

Seele, P., & Gatti, L. (2017). Greenwashing Revisited: In Search of a Typology and
Accusation-Based Definition Incorporating Legitimacy Strategies. Business
Strategy and the Environment, 26(2), 239-252.
https://doi.org/10.1002/bse.1912

Seele, P., & Schultz, M. D. (2022). From Greenwashing to Machinewashing: A
Model and Future Directions Derived from Reasoning by Analogy. Journal of
Business Ethics, 178(4), 1063—1089. https://doi.org/10.1007/s10551-022-
05054-9

Siano, A., Vollero, A., Conte, F., & Amabile, S. (2017). “More than words™:
Expanding the taxonomy of greenwashing after the Volkswagen scandal.
Journal of Business Research, 71, 27-37.
https://doi.org/10.1016/j.jbusres.2016.11.002

Singh, S., Tabassum, N., Darwish, T. K., & Batsakis, G. (2018). Corporate
Governance and Tobin’s as a Measure of Organizational Performance. British
Journal of Management, 29(1), 171-190. https://doi.org/10.1111/1467-
8551.12237

Sjam, J. M. E., Yadiati, W., Winarningsih, S., & Rosdini, D. (2020). Audit Quality
Influenced by Auditor Competence and Audit Task Complexity.
https://api.semanticscholar.org/CorpusID:225814496

Smith, K. W. (2023). Tell Me More: A content analysis of expanded auditor
reporting in the United Kingdom. Accounting, Organizations and Society, 108,
101456. https://doi.org/10.1016/j.20s.2023.101456

Suchman, M. C. (1995). Managing Legitimacy: Strategic and Institutional
Approaches. Academy of Management Review, 20(3), 571-610.
https://doi.org/10.5465/amr.1995.950808033 1

Sun, Z., & Zhang, W. (2019). Do government regulations prevent greenwashing?
An evolutionary game analysis of heterogeneous enterprises. Journal of
Cleaner Production, 231, 1489-1502.
https://doi.org/10.1016/j.jclepro.2019.05.335

Tekin, H., & Polat, A. Y. (2025). Does corporate sustainability matter for the capital
structure puzzle in OIC countries? Evidence from the COVID-19 pandemic.
Journal of Asian Business and Economic Studies, 32(1), 2-14.
https://doi.org/10.1108/JABES-01-2024-0029

Testa, F., Boiral, O., & Iraldo, F. (2018). Internalization of Environmental Practices
and Institutional Complexity: Can Stakeholders Pressures Encourage
Greenwashing?  Journal of Business Ethics, 147(2), 287-307.
https://doi.org/10.1007/s10551-015-2960-2

89



GREENWASHING DAN KINERJA PERUSAHAAN: STUDI KASUS PADA PERUSAHAAN MANUFAKTUR
DI NEGARA-NEGARA OKI

DENGAN TATA KELOLA PERUSAHAAN SEBAGAI VARIABEL PEMODERASI

UNIVERSITAS Akmalia Lutfiaturrosyida Agung Putri, Bowo Setiyono, S.E., M.Com., Ph.D., CFP., CACP.

GADJAH MADA Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/

Torelli, R., Balluchi, F., & Lazzini, A. (2020). Greenwashing and environmental
communication: Effects on stakeholders’ perceptions. Business Strategy and
the Environment, 29(2), 407—421. https://doi.org/10.1002/bse.2373

Velte, P. (2022). Archival research on integrated reporting: a systematic review of
main drivers and the impact of integrated reporting on firm value. Journal of
Management and Governance, 26(3), 997-1061.
https://doi.org/10.1007/s10997-021-09582-w

Wafa Jilani, & Jamel Chouaibi. (2021). To What Extent does CEO Behavior
Enhance Risk-Taking? A Banking Sector Related Evidence. Scientific Annals
of Economics and Business, 68(3), 309-332. https://doi.org/10.47743/saeb-
2021-0012

Walker, K., & Wan, F. (2012). The Harm of Symbolic Actions and Green-Washing:
Corporate Actions and Communications on Environmental Performance and
Their Financial Implications. Journal of Business Ethics, 109(2), 227-242.
https://doi.org/10.1007/s10551-011-1122-4

Watkins, A. L., Hillison, W., & Morecroft, S. E. (2004). Audit Quality: A Synthesis
Of Theory And Empirical Evidence. Journal of Accounting Literature, 23,
153.  https://www.proquest.com/scholarly-journals/audit-quality-synthesis-
theory-empirical-evidence/docview/216304484/se-2?accountid=13771

Wooldridge, J. M. (2010). Econometric Analysis of Cross Section and Panel Data.
The MIT Press. http://www.jstor.org/stable/j.cttShhcfr

Yang, Z., Nguyen, T. T. H., Nguyen, H. N., Nguyen, T. T. N., & Cao, T. T. (2020).
Greenwashing Behaviours: Causes, Taxonomy and Consequences Based on A
Systematic Literature Review. Journal of Business Economics and
Management, 21(5), 1486—1507. https://doi.org/10.3846/jbem.2020.13225

Yousefi Nejad, M., Sarwar Khan, A., & Othman, J. (2024). A panel data analysis of
the effect of audit quality on financial statement fraud. Asian Journal of
Accounting Research, 9(4), 422—445. https://doi.org/10.1108/AJAR-04-2023-
0112

Yu, E. P, Luu, B. Van, & Chen, C. H. (2020). Greenwashing in environmental,
social and governance disclosures. Research in International Business and
Finance, 52, 101192. https://doi.org/10.1016/j.ribaf.2020.101192

Zahid, R. M. A., Khan, M. K., Anwar, W., & Maqgsood, U. S. (2022). The role of
audit quality in the ESG-corporate financial performance nexus: Empirical
evidence from Western European companies. Borsa Istanbul Review, 22,
S200-S212. https://doi.org/10.1016/5.bir.2022.08.011

Zharfpeykan, R. (2021). Representative account or greenwashing? Voluntary
sustainability reports in Australia’s mining/metals and financial services
industries. Business Strategy and the FEnvironment, 30(4), 2209-2223.
https://doi.org/10.1002/bse.2744

Zhu, C., Liu, X., Chen, D., & Yue, Y. (2024). Executive Compensation and
Corporate Sustainability: Evidence from ESG Ratings. Heliyon, 10, €32943.
https://doi.org/10.1016/j.heliyon.2024.€32943
Zubeltzu-Jaka, E., Alvarez-Etxeberria, 1., & Aldaz-Odriozola, M. (2024).

Corporate social responsibility oriented boards and triple bottom line

performance: A meta-analytic study. Business Strategy & Development,
7(1). https://doi.org/10.1002/bsd2.320

90



