DAFTAR PUSTAKA

Artikel Jurnal

Alshanty, A. M., & Emeagwali, O. L. (2019). Market-sensing capability,
knowledge creation and innovation: The moderating role of entrepreneurial-
orientation. Journal of Innovation & Knowledge, 4(3), 171-178.
https://doi.org/10.1016/}.j1k.2019.02.002

Anggraini, D., Rahim, R.; & Adrianto, F. (2024). Direktur Perempuan, Tingkat
Pendidikan Direktur, Profitabilitas, Pertumbuhan Asect, Inovasi Perusahaan.

COSTING: Journal of Economic, Business and Accounting, 7(5).

Aslamiyah, F., Windarti, R. A., Farleni, S., & Sanjaya, V. F. (2024). Pendekatan
Resource-Based View (RBV) dalam Manajemen Bisnis: Strategi untuk
Keunggulan Kompetitif yang Berkelanjutan. Jurnal Manajemen Bisnis

Syariah, 1(2), 176-183.

Awwad, M. S., Abuhommous, A. A., & Adaileh, A. M. (2025). Unravelling the
relationship between absorptive capacity, innovation, and financial

performance: A longitudinal study. International Journal of Innovation

Studies, 9(2), 116-128. https://doi.org/10.1016/j.ijis.2025.02.001

Berutu, T. A., Lorena, D., Sigalingging, R., & Kasih, G. (2024). Pengaruh
Teknologi Digital terhadap Perkembangan Bisnis Modern. Neptunus: Jurnal
Ilmu Komputer Dan Teknologi Informasi, 2(3).
https://doi.org/10.61132/neptunus.v2i3.258

Chen, P., & Kim, S. (2023). The impact of digital transformation on innovation
performance - The mediating role of innovation factors. Heliyon, 9(3), €13916.

https://doi.org/10.1016/j.heliyon.2023.e13916

Daromes, F. E., Jao, R., & Wiasal, R. (2022). An Investigation of How Firm Size
Affects Firm Value through Corporate Reputation. AKRUAL: Jurnal
Akuntansi, 13(2), 187-200. https://doi.org/10.26740/jaj.v13n2.p.187-200

82


https://doi.org/10.1016/j.heliyon.2023.e13916

Dewi, A. S., Arianto, F., Rahim, R., & Winanda, J. (2022). Pengaruh Arus Kas,
Profitabilitas Dan Leverage Terhadap Financial Distress Saat Masa Pandemi
Pada Perusahaan Manufaktur Terdaftar Di BEL. Owner, 6(3), 2814-2825.
https://doi.org/10.33395/owner.v6i3.968

Dirman, A. (2020). Financial Distress: The Impacts of Profitability, Liquidity,
Leverage, Firm Size, and Free Cash Flow. International Journal of Business,

Economics and Law, 22(1), 17-25.

Dorfleitner, G., Kreuzer, C., & Sparrer, C. (2020).-BESG controversies and
controversial ESG : about silent saints and small sinners. Journal of Asset

Management, 21(5), 393-412. https://doi.org/10:1057/541260-020-00178-x

Fan, Y., & Liu, Y. (2025). Sustainable drive : External ESG rating events serve as
an accelerator for innovation in the new energy vehicle industry. Energy
Strategy Reviews, 61(August), 101874.
https://doi.org/10.1016/j.esr.2025.101874

Fauziah, A. R., Yulianita, D., Nurhasanah, P. S., & Prawira, I. F. A. (2025).
Mengidentifikasi  Tantangan yang Dihadapi  Perusahaan  dalam
Pengimplementasian Aspek Sosial pada Prinsip ESG ( Environtmental , Social

, and Governance ). Jurnal Ekonomi Dan Pembangunan Indonesia, 3(3), 167—

179. https://doi.org/https://doi.org/10.61132/jepi.v3i4.1631

Feng, R., Ma, L., & Wu, D. (2025). ESG performance and corporate innovation
under the moderating effect of firm size. International Review of Economics
and Finance Journal, 97(November 2024), 1-10.
https://doi.org/10.1016/].1ref.2024.103774

Fu, T., & Li, J. (2023). An empirical analysis of the impact of ESG on fi nancial
performance : the moderating role of digital transformation. Frontiers in

Environmental Science, August, 1-11.

https://doi.org/10.3389/fenvs.2023.1256052

Heliani, & Elisah, S. (2022). Pengaruh Profitabilitas , Makroekonomi , Firm Size

83


https://doi.org/10.3389/fenvs.2023.1256052

Terhadap Financial Distress Dengan Nilai Perusahaan Sebagai Variabel

Moderating. Owner, 6(4), 4142—4155.

Husniyah, M., Firdausi, P. A., Nawirah, & Wuryaningsih. (2025). ESG Score and
Financial Performance in Indonesian Energy Companies: The Moderating
Role of Digital Transformation. Asian Journal of Economics, Business, and
Accounting, 25(11), 146-156. https://doi.org/:
https://doi.org/10.9734/ajeba/2025/v251112042

Ji, H., Huang, J., Sun, K., & Xing, Z. (2025). Does environmental , social , and
governance ( ESG ) performance lead to ambidextrous innovation ?
Integrating stakeholder and institutional theories. Journal of Innovation &

Knowledge, 10(5), 100804. https://doi.org/10.1016/j.jik.2025.100804

Junaidi, N. A., Rafifah, N. S. S., Faradina, U., & Mukhtaruddin. (2025). Dampak
Keberlanjutan Lingkungan pada Strategic Cost Management: Keseimbangan
atau = Trade-Oft?  Kumpulan  Artikel  Akuntansi, 6(1), 42-53.
https://doi.org/https://doi.org/10.30598/kupna.v6.i1.p42-53

Juni, A., & Ekadjaja, A. (2022). Analisis Pengaruh Leverage, Inovasi, Cash Flow
dan Pembiayaan Eksternal terhadap Nilai Perusahaan. Jurnal Multiparadigma

Akuntansi, IV(1), 31-39.

Khasanah, A., Lerian, N. A., & Astuti, D. (2025). Strategi Manajemen Inovasi
Dalam Mempertahankan Daya Saing Di Pasar Global Journal of Business

Economics. and Management. Journal '\ of Business - Economics and

Management, 01(03), 230-234.

Lantip, S. M., & Daljono. (2023). Pengaruh Transformasi Digital Terhadap Kinerja
Keuangan Dengan Ukuran Perusahaan Sebagai Variabel Moderasi.

Diponegoro Journal of Accounting, 12(4), 1-11.

Lee, H. (2025). Does ESG Performance Drive Firm-Level Innovation ? Evidence

from South Korea. MDPI (Multidisciplinary Digital Publishing Institute).

Lee, S. T., & Jung, S. M. (2024). Overcoming financial constraints on firm

84



innovation: The role of R&D human capital. International Journal of

Financial Studies, 12(4), 109. https:// doi.org/10.3390/1jfs12040109

Leoni, L. (2025). Integrating ESG and organisational resilience through system
theory : the ESGOR matrix. Management Decision, 63(2), 401-422.
https://doi.org/10.1108/MD-10-2023-1924

Li, S., Gao, L., Han, C., Gupta, B., Alhalabi, W., & Almakdi, S. (2023). Exploring
the effect of digital transformation on Firms” innovation performance. Journal
of Innovation & Knowledge, 8(1), 100317.
https://doi.org/10.1016/;.j1k.2023.100317

Liu, X., & Wang, L. (2025). Digital transformation , ESG performance and
enterprise innovation. Scientific Reports, 15(23874), 1-17.

Lopes, R., Kamal, A. N., Said, D., & Nadhirah, N. (2025). Materialitas dan
Keterlibatan Pemangku Kepentingan dalam Kerangka GRI: Sebuah Literature
Review. Journal of Economics, Business, and Accounting, 8(6), 3687-3707.

Madumuse, T. Z., & Mpundu, M. (2025). Stakeholder management as a strategic
internal capability : An exploration of strategy implementation in Malawian
agricultural cooperatives. African Quarterly Social Science Review, 2(3), 1—

15. https://doi.org/https://doi.org/10.51867/AQSSR.2.3.1

Mahajan, R., Marc, W., Sareen, M., Kumar, S., & Panwar, R. (2023). Stakeholder
theory. Journal of Business Research, [66(December 2022), 114104.
https://doi.org/10.1016/j.jbusres.2023.114104

Maiwan, M. (2014). Memahami Politik Globalisasi dan Pengaruhnya dalam Tata
Dunia Baru: Antara Peluang Dan Tantangan. Jurnal Pamator, 7(1), 1-10.

http://journal.trunojoyo.ac.id/pamator

Mata, M. N., Martins, J. M., & Inacio, P. L. (2024). Collaborative Innovation and
Absorptive Capacity as an Antecedent on IT Firm Financial Performance.
Journal  of  the  Knowledge  Economy, 15(2), 6339-6361.
https://doi.org/10.1007/s13132-023-01202-2

85



Meng, M., Fan, S., Lei, J., & Feng, Y. (2025). Breaking Down the Barriers to
Innovation Quality: The Impact of Digital Transformation. MDPI
(Multidisciplinary Digital Publishing Institute), 13(295), 1-22.

Muthiah, F. (2021). Peran Social Networking Sites dalam meningkatkan
Stakeholder Engagement: A Literature Review. Jurnal Lensa Mutiara
Komunikasi, 5012), 86-104.
https://doi.org/https://doi.org/10.51544/jlmk.v512.2161

Panjaitan, W. J., & Lupiana, F. (2023). Penerapan’ Tranformasi Digital dan
Hambatannya Pada Industri Kuliner di Indonesia. JRIME : JURNAL RISET
MANAJEMEN DAN EKONOMI, 1(2).

Pardosi, D. R., & Munthe, K. (2022). Rasio Likuiditas, Leverage, dan Profitabilitas
Untuk Memprediksi Financial Distress pada Perusahaan Manufaktur yang

Terdaftar di Bursa Efek Indonesia. Seminar Nasional Manajemen Dan

Akuntansi (SMA), 1(1), 28—43.

Parida, V., Sjodin, D., & Reim, W. (2019). Reviewing Literature on Digitalization
, Business Model Innovation , and Sustainable Industry : Past Achievements

and Future Promises. Sustainability. https://doi.org/10.3390/sul1020391

Prakasa, Y., Sujoko, A., Aziz, N. A., & Muttaqin, A. (2022). Absorptive Capacity
and Innovation Capability: Assessing the Impact on Smes Performance in the
New Normal Era. Jurnal Ekonomi Bisnis Dan Kewirausahaan, 11(3), 325.

https://doi.org/10.26418/jebik -v11i3.57368

Pratiwi, E. Y., & Sudiyatno, B. (2022). Pengaruh likuiditas, leverage, dan
profitabilitas terhadap financial distress. Jurnal Ilmiah Akuntansi Dan

Keuangan, 5(3), 1317-1325. https://journal.ikopin.ac.id/index.php/fairvalue

Purwanti, M., & Sya’adah, I. N. (2020). Pengaruh Rasio Profitabilitas dan Rasio
Likuiditas Terhadap Financial Distress. FRIMA.

Rasmita, L., Auliasah, R., Ramadhani, R. T., Handayani, T., Sari, D. J., & Pane, S.
G. (2024). Dampak Digitalisasi Terhadap Iovasi Teknologi pada Usaha Kecil

86



dan Menengah (UMKM). Jurnal Revolusi Ekonomi Dan Bisnis (JREB), 7(12),
128-134.

Ren, Y., & Li, B. (2023). Digital Transformation, Green Technology Innovation
and Enterprise Financial Performance: Empirical Evidence from the Textual
Analysis of the Annual Reports of Listed Renewable Energy Enterprises in
China. Sustainability (Switzerland), 15(1).
https://doi.org/10.3390/sul15010712

Reypens, C., Lievens, A:,'& Blazevic, V. (2021). Hybrid Orchestration in Multi-
stakeholder Innovation Networks : Practices of mobilizing multiple , diverse
stakeholders across organizational boundaries. Organization Studies, 42(1),

61-83. https://doi.org/10.1177/0170840619868268

Rosmita, & Septian Wahyudi. (2025). Enhancing Innovation Capability Through
Proactive and Responsive Competitor Orientation: a Dynamic Capability
Theory Perspective. PubBis : Jurnal Pemikiran Dan Penelitian Administrasi
Publik Dan Administrasi Bisnis, 9(1), 22-29.
https://doi.org/10.35722/jurnalpubbis.v9il.1209

Sancho-Zamora, R., Gutiérrez-Broncano, S., Hernandez-Perlines, F., & Pena-
Garcia, 1. (2021). A Multidimensional Study of Absorptive Capacity and
Innovation Capacity and Their Impact on Business Performance. Frontiers in

Psychology, 12. https://doi.org/10.3389/fpsyg.2021.751997

Sari, D. M., & Mislinawati, M. (2024). Navigating Financial Distress: Altman Z-
Score Predictive Power on Stock Performance. Jurnal Sains Riset, 14(1), 16-

24.

Savira, D. A., & Ganar, B. Y. (2026). Pengaruh Ukuran Perusahaan , Perputaran
Aset Total , Dan Laba Bersih Per Lembar Saham , Terhadap Harga Saham Pt
Sepatu Bata Tbk Pada Periode 2015-2024. Jurnal Ilimiah Ekonomi Dan
Manajemen, 4(4), 300-314.

Saygili, E., Arslan, S., & Ozden, A. (2022). ESG practices and corporate financial

87



performance : Evidence from Borsa Istanbul. Borsa Istanbul Review, 22(3),

525-533. https://doi.org/10.1016/.bir.2021.07.001

Sudirman, N., C, H. 1., & Jelita, L. (2025). Digital Transformation and ESG in
Enhancing Firm Performance : Empirical Evidence from the Indonesian

Capital Market. 3(2), 1558-1571.

Sun, Y., Luo, D., Tao, L., & Xu, X. (2025). The asymmetric influence of ESG
performance on corporate innovation : understanding the role of supply chain

transmission. Humanities & Social Sciences Communications. https://doi.org/|

https://doi.org/10.1057/s41599-025-06005-1

Ulya, S. N., & Parasetya, M. T. (2024). Pengaruh Aspek Investasi Terhadap
Pelaporan Corporate Social Responsibility, Dengan Board Monitoring
Sebagai Variabel Moderasi (Studi Empiris pada Perusahaan Manufaktur
Sektor Industri Dasar dan Kimia sub Sektor Plastik dan Kemasan yang

Terdaftar di Burs. Diponegoro Journal of Accounting, 13(1), 1-13.

Valle, C. D., & Sarturi, G. (2022). Dynamic capabilities for stakeholder
management. Scielo, 20(4), 527-542.
https://doi.org/http://dx.doi.org/10.1590/1679-395120210190x

Virzaru, A. A., & Bocean, C. G. (2024). Digital Transformation and Innovation :
The Influence of Digital Technologies on Turnover from Innovation Activities
and Types of Innovation. MDPI (Multidisciplinary Digital Publishing
Institute). https://doi.org/10.3390/systems12090359

Virginia, M. (2026). Pengaruh Risk Disclosure Dan Profitabilitas Terhadap
Investment Efficiency (Studi Empiris Pada Perusahaan Sektor Manufaktur

Yang Terdaftar Di Bursa Efek Indonesia Periode 2022-2024 ). 5(1), 409-418.

Wang, H., & Cao, W. (2022). Digital Transformation and Manufacturing Firm
Performance: Evidence from China. Sustainability, 14(16), 10212
https://doi.org/10.3390/sul41610212

Wang, X., & Yan, Y. (2024). A Study on the Impact of Digital Transformation on

88



Enterprise Performance: The Mediating Role of Dual Innovation and the
Moderating Role of Management Power. Sustainability (Switzerland), 16(21).
https://doi.org/10.3390/su16219298

Wang, Y., & Wang, X. (2024). From ratings to action: The impact of ESG
performance on corporate innovation. Heliyon, 10(4), €26683.

https://doi.org/10.1016/j.heliyon.2024.e26683

Xie, Z., Wang, J., & Miao, L. (2021). Technological Forecasting & Social Change
Big data and emerging market firms * innovation in an open economy : The
diversification strategy perspective. Technological Forecasting & Social

Change, 173, 121091. https://doi.org/10.1016/j.techfore.2021.121091

Zhang, C., Gu, G., Zhu, H., & Guo, L. (2025). Has the digital transformation
promoted enterprise innovation? Evidence from China. Transnational
Corporations Review, 17(2), 200109.
https://doi.org/10.1016/j.tncr.2025.200109

Zhao, X., Chen, Q., Zhang, H., Chen, P., & Chen, S. (2024). A study on the
influencing factors of corporate digital transformation : empirical evidence
from Chinese listed companies. Scientific Reports, 14(6243), 1-22.
https://doi.org/10.1038/s41598-024-56729-4

Buku

Adrianto, F. (2023). Dasar-Dasar Manajemen Keuangan Perusahaan: Keputusan

Investasi (1st'ed.). PT RajaGrafindo Persada.

Cooper, D. R., & Schindler, P. S. (2014). Business Research Methods (Twelfth ed).
McGraw-Hill.

Hair, J. F. J., Hult, G. T. M., Ringle, C. M., & Sarstedt, M. (2022). A Primer on
Partial Least Squares Structural Equation Modeling (PLS-SEM).

Indartini, M., & Mutmainah. (2024). Analisis Data Kuantitatif: Uji Instrumen, Uji

Asumsi Klasik, Korelasi dan Regresi Linier Berganda (H. Warnaningtyas

89



(ed.); 1st ed.). Penerbit Lakeisha

Lastiati, A., & Rachmawati, N. A. (2019). STATA FOR BEGINNERS. Universitas
Trilogi.

Sahir, S. H. (2021). Metodologi Penelitian. Penerbit KBM Indonesia.

Sekaran, U., & Bougie, R. (2016). Research Methods for Business : a Skill-Building
Approach (Seventh). WILEY. https://digilib.politeknik-
pratama.ac.id/assets/dokumen/ebook/feb 1f006£52b62a646e28c8c7870aalll
2fbcd0c49ca 1650455622.pdf

Silvia, A. (2023). Modul Analisis Data dengan STATA. Universitas
Muhammadiyah Prof.Dr.Hamka.

Sugiyono. (2023). Metode Penelitian Kuantitatif, Kualitatif, dan R&D (Sutopo
(ed.); Kedua). Alfabeta.

Website/Berita

Accounting, S. of. (2021). Memahami Uji Normalitas Dalam Regresi. Binus
University. https://accounting.binus.ac.1id/2021/08/06/memahami-uji-

normalitas-dalam-model-regresi/

Christian, F. (2020). BPPT Luncurkan Strategi Nasional Kecerdasan Artifisial, Apa
Itu? TAIS News Portal. https://news.indonesiaai.org/bppt-luncurkan-strategi-

nasional-kecerdasan-artifisial-apa-itu

Compass, S. (2026). Innovation in firms and innovative entrepreneurship in
Indonesia. STIP Compeass. https://stip.oecd.org/stip/interactive-

dashboards/countries/Indonesia/themes/TH3

Diskominfo-SP. (2025). Apa Itu Transformasi Digital di Pemerintahan?
Diskominfo-SP. https://diskominfosp.lebakkab.go.id/transformasi-digital-di-

pemerintahan/

DIJKI.  (2024). Kekayaan  Intelektual  Indonesia  dalam  Angka.
https://share.google/SeuNGm710PtkkLL.LBZ

90


https://share.google/SeuNGm7l0PtkkLLBZ

Heriyanto, M. (2025). BEI sebut 873 perusahaan tercatat penuhi laporan
keberlanjutan. Antara Jatim. https://jatim.antaranews.com/berita/867970/bei-

sebut-873-perusahaan-tercatat-penuhi-laporan-keberlanjutan?

Hutasoit, L. (2025). DJKI: Permohonan Hak Paten Indonesia Naik 14,7 Persen
Tiap Tahun. IDN Times. https://www.idntimes.com/news/indonesia/djki-
permohonan-hak-paten-indonesia-naik-14-7-persen-tiap-tahun-00-sbfjr-

jmth6p

Kemdiktisaintek. (2025). Kemdiktisaintek Dorong Pemanfaatan Hasil Riset ke
Industri dan Masyarakat. Kemdiktisaintek.
https://kemdiktisaintek.go.id/news/article/kemdiktisaintek-dorong-

pemanfaatan-hasil-riset-ke-industri-dan-masyarakat

Maulidin, M. A. (2025). 64 Persen Responden Masih Hadapi Tantangan Aturan
ESG, Mayoritas Perusahaan Berniat Tingkatkan Anggaran Ini Mulai 2026.
ISAFETY. https://isafetymagazine.com/64-persen-responden-masih-hadapi-
tantangan-aturan-esg-mayoritas-perusahaan-berniat-tingkatkan-anggaran-ini-

mulai-2026/

Muslim, A. (2023). Ekonomi Digital Indonesia Diproyeksi Capai US$ 360 M
Sesuai Ramalan Google. Berita Satu.
https://www .beritasatu.com/ekonomi/1073742/ekonomi-digital-indonesia-

diproyeksi-capai-us-360-m-sesuai-ramalan-google?

Noviyanti, S., HTRMN, & Mulyawan, A. (2025). Indonesia Bersiap Pimpin
Revolusi Digital ASEAN, AWS Hadir Siapkan Fondasi Teknologinya.
Kompas.Com.
https://money.kompas.com/read/2025/08/08/203937226/indonesia-bersiap-

pimpin-revolusi-digital-asean-aws-hadir-siapkan-fondasi.

Prihatini, Z., & Widyanti, N. N. W. (2025). BEI Sebut Investasi Berbasis ESG Naik
194  Kali Lipat dalam 1  Dekade  Terakhir. Kompas.Com.

91



https://lestari.kompas.com/read/2025/12/11/163500686/bei-sebut-investasi-
berbasis-esg-naik-194-kali-lipat-dalam-1-dekade-terakhir#:~:text=BEI Sebut
Investasi Berbasis ESG Naik 194 Kali Lipat dalam 1 Dekade Terakhir

Shaid, N. J. (2025). Microsoft Investasi Rp 27 Triliun, Indonesia Bersiap Jadi Poros
Al Asia Tenggara. Kompas.
https://money.kompas.com/read/2025/04/17/231406526/microsoft-investasi-

rp-27-triliun-indonesia-bersiap-jadi-poros-ai-asia

Tarigan, E. (2024). Microsoft will invest $1,7 billion in Al and cloud infrastructure
in Indonesia. AP News. https://apnews.com/article/indonesia-microsoft-satya-

nadella-invest-ai-a2e53b4a3872ac80b9¢56¢53187¢c4890

WIPO. (2025). Indonesia ranking in the Global Innovation Index 2025. WIPO.

https://www.wipo.int/gii-ranking/en/indonesia

WIPO. (2025). Patents highlights. WIPO. https://www.wipo.int/web-
publications/world-intellectual-property-indicators-2025-

highlights/en/patents-highlights.html

92



