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Abstract

This study investigates the influence of CEO characteristics, namely gender, education,
and tenure, on firm value, with Environmental, Social, and Governance (ESG)
performance acting as a mediating variable. As sustainability practices become
increasingly important in corporate governance, the role of chief executive officers in
shaping ESG initiatives and enhancing firm value has attracted growing academic and
practical attention. However, empirical evidence regarding the relationship between
CEO characteristics, ESG performance, and firm value remains inconsistent, particularly
in emerging markets such as Indonesia. This research employs a quantitative approach
using secondary data collected from annual reports, sustainability reports, and financial
statements of companies listed on the Indonesia Stock Exchange (IDX) during 2022-2024.
Firm value is measured using Tobin's Q, while ESG performance is measured using ESG
disclosure scores. CEO gender, education, and tenure represent the independent
variables. The data are analyzed using multiple linear regression and Sobel tests to
examine the mediating effect of ESG. The findings indicate that CEO characteristics have
varying effects on ESG performance and firm value. ESG performance significantly
contributes to enhancing firm value and partially mediates the relationship between
certain CEO characteristics and firm value. These results support the Upper Echelons
Theory, suggesting that organizational outcomes are influenced by executives'
demographic characteristics, and Stakeholder Theory, emphasizing that sustainability
practices create long-term value for firms. This study contributes to the literature on
corporate governance and sustainable business by providing empirical evidence from
Indonesian listed companies. The findings also offer practical implications for corporate
boards and investors in considering CEO characteristics and ESG implementation as
strategic factors for improving firm value.
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INTRODUCTION

In recent years, corporate sustainability has become an important concern
for companies, investors, and regulators worldwide. Business performance is no
longer assessed solely based on financial achievements but also on the company's
commitment to environmental, social, and governance (ESG) practices. ESG has
emerged as a strategic indicator of corporate sustainability because it reflects a
firm's ability to balance economic performance with environmental
responsibility, social commitment, and good corporate governance.
Consequently, companies with better ESG performance are expected to gain
stronger stakeholder trust, improve corporate reputation, and enhance firm
value.

In Indonesia, the importance of ESG has continued to increase following
the implementation of sustainability reporting requirements for listed companies.
As investors become more aware of sustainability issues, firms are encouraged to
improve ESG practices to maintain competitiveness and attract long-term
investment. However, the level of ESG implementation among Indonesian listed
companies remains heterogeneous, suggesting that internal organizational
factors may influence corporate sustainability performance.

One important internal factor is the role of the Chief Executive Officer
(CEO). As the highest decision-maker, the CEO determines corporate strategies,
allocates organizational resources, and influences the adoption of sustainability
initiatives. According to Upper Echelons Theory (Hambrick & Mason, 1984),
organizational outcomes reflect the characteristics of top executives because their
decisions are shaped by personal values, experiences, and cognitive abilities.
Therefore, demographic characteristics such as CEO gender, education, and
tenure may influence both ESG performance and firm value.

Previous studies have reported inconsistent findings regarding the
influence of CEO characteristics on corporate outcomes. Some studies suggest
that female CEOs are more likely to promote sustainability initiatives and ethical
decision-making, while others find no significant relationship. Likewise, CEOs
with higher educational backgrounds are expected to possess better strategic
capabilities for integrating sustainability into corporate policies, yet empirical
evidence remains mixed. CEO tenure has also produced contrasting results, as
longer-serving CEOs may contribute valuable organizational experience but may
also become less adaptive to changing business environments.

Besides examining the direct influence of CEO characteristics, ESG
performance may serve as an important mechanism through which CEOs create
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firm value. Based on Stakeholder Theory (Freeman, 1984), companies that
effectively address stakeholder interests through ESG practices can improve
legitimacy, strengthen investor confidence, and achieve sustainable competitive
advantages. Therefore, CEO characteristics may influence firm value indirectly
by encouraging stronger ESG performance.

Despite the increasing number of studies on corporate governance and
sustainability, limited research has simultaneously examined the relationships
among CEO gender, education, tenure, ESG performance, and firm value in the
context of Indonesian listed companies. Moreover, studies investigating ESG as a
mediating variable remain relatively scarce, particularly in emerging markets.

Accordingly, this study aims to examine the effects of CEO gender,
education, and tenure on firm value, with ESG performance serving as a
mediating variable, using data from companies listed on the Indonesia Stock
Exchange (IDX) in 2024. The findings are expected to enrich the literature on
corporate governance and sustainable finance while providing practical insights
for corporate boards, investors, and policymakers regarding the strategic role of
CEO characteristics in improving firm value through ESG implementation.

LITERATURE REVIEW

This study is based on Upper Echelons Theory (Hambrick & Mason, 1984),
which explains that organizational outcomes are influenced by the characteristics
of top executives. CEOs make strategic decisions based on their values,
experiences, and knowledge, which are reflected in observable demographic
characteristics such as gender, education, and tenure. Consequently, differences
in CEO characteristics may lead to different corporate strategies, including
sustainability initiatives and value creation.

The study is also supported by Stakeholder Theory (Freeman, 1984),
which argues that firms create long-term value by addressing the interests of
various stakeholders rather than focusing solely on shareholders. Through
Environmental, Social, and Governance (ESG) practices, companies can
strengthen stakeholder trust, improve corporate reputation, reduce business
risks, and ultimately enhance firm value.

CEO characteristics have received increasing attention in corporate
governance research. Female CEOs are often associated with stronger ethical
values, greater stakeholder orientation, and more responsible decision-making,
which may encourage better ESG performance. Similarly, CEOs with higher
educational backgrounds generally possess broader knowledge and stronger
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analytical capabilities, enabling them to integrate sustainability into corporate
strategy. CEO tenure also contributes to strategic decision-making because
experienced executives have a better understanding of organizational resources
and stakeholder relationships, although excessively long tenure may reduce
managerial flexibility.

In addition to influencing ESG performance, CEO characteristics may
directly affect firm value. Effective leadership enables firms to formulate better
strategies, improve governance quality, and strengthen investor confidence.
Previous studies have reported mixed findings regarding the effects of CEO
gender, education, and tenure on firm value, indicating that these relationships
remain inconclusive and require further investigation.

ESG performance has become an important indicator of corporate
sustainability and long-term competitiveness. Companies with stronger ESG
performance tend to experience better stakeholder relationships, lower
information asymmetry, improved corporate reputation, and greater investor
confidence, all of which contribute to higher firm value. From the perspective of
Stakeholder Theory, ESG serves as a mechanism through which firms create
sustainable value for both shareholders and other stakeholders.

Although previous studies have examined the relationships between CEO
characteristics, ESG performance, and firm value, limited research has
investigated ESG as a mediating variable, particularly in emerging markets such
as Indonesia. Therefore, this study proposes that CEO gender, education, and
tenure influence firm value both directly and indirectly through ESG
performance.

Based on the theoretical framework and previous empirical findings, this
study develops the following hypotheses:

H1: CEO gender positively affects ESG performance.
H2: CEO education positively affects ESG performance.
H3: CEO tenure positively affects ESG performance.
H4: CEO gender positively affects firm value.

H5: CEO education positively affects firm value.

Hé6: CEO tenure positively affects firm value.

H7: ESG performance positively affects firm value.

RESEARCH METHOD
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This study employed a quantitative research approach to examine the
influence of CEO characteristics on firm value, with Environmental, Social, and
Governance (ESG) performance serving as a mediating variable. Secondary data
were collected from annual reports, sustainability reports, and financial
statements of companies listed on the Indonesia Stock Exchange (IDX) for the
2024 fiscal year. A quantitative approach was selected because it enables the
empirical examination of causal relationships among variables using statistical
analysis.

The population of this study consisted of all companies listed on the
Indonesia Stock Exchange (IDX) in 2024. The sample was selected using a
purposive sampling technique based on the following criteria: (1) companies
listed on the IDX during 2024; (2) companies that published annual reports and
sustainability reports for the 2024 period; (3) companies providing complete
information on CEO characteristics, ESG disclosure, and financial data; and (4)
companies with complete data required to measure all research variables.

The dependent variable in this study is firm value, measured using
Tobin's Q, which reflects the market's valuation of a company's future growth
prospects. The independent variables consist of CEO gender, measured using a
dummy variable (1 = female CEO; 0 = male CEO); CEO education, measured
based on the CEO's highest educational attainment; and CEO tenure, measured
by the number of years the CEO has served in the position. ESG performance acts
as the mediating variable and is measured using the company's ESG disclosure
score obtained from sustainability reports.

Data analysis was conducted using multiple linear regression with two
regression models. The first model examined the effects of CEO gender,
education, and tenure on ESG performance. The second model analyzed the
effects of CEO gender, education, CEO tenure, and ESG performance on firm
value. Prior to hypothesis testing, descriptive statistics and classical assumption
tests, including normality, —multicollinearity, heteroscedasticity, and
autocorrelation tests, were performed to ensure the validity of the regression
model. Furthermore, the Sobel test was employed to examine the mediating role
of ESG performance in the relationship between CEO characteristics and firm
value. Statistical analyses were performed using SPSS, and all hypotheses were
tested at a significance level of 5%.

The regression models used in this study are expressed as follows:
Model 1

[ESG = \alpha + \beta_1 GEN + \beta_2 EDU + \beta_3 TEN + \varepsilon]
Model 2
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[FV =\alpha+ \beta_1 GEN + \beta_2 EDU + \beta_3 TEN + \beta_4 ESG + \ varepsilon]

where FV represents firm value (Tobin's Q), GEN represents CEO gender, EDU
represents CEO education, TEN represents CEO tenure, ESG represents
Environmental, Social, and Governance performance, a is the constant term, 8
denotes the regression coefficients, and & represents the error term.

RESULTS AND DISCUSSION

The analysis was conducted using panel data regression to examine the
relationships among CEO characteristics, ESG performance, and firm value.
Model selection was performed using the Chow and Hausman tests. The Chow
test indicated that the Fixed Effect Model (FEM) was preferable to the Common
Effect Model (CEM), while the Hausman test determined the most appropriate
estimator for each regression model. For the ESG model, the Hausman test
supported the use of the Fixed Effect Model, whereas the Random Effect Model
(REM) was selected for the firm value model.

Table 1
Descriptive Statistics of Research Variabel

Variable | N | Mean | Median | Minimum | Maksimum %t:lv N

Gender 303 | 0,9439 | 1,0000 | 0,0000 1,0000 0,2305 | 303
Education | 303 | 0,5974 | 1,0000 | 0,0000 1,0000 0,4912 | 303
Tenure 303 | 5,9046 | 4,0000 | 0,0000 52,0000 6,4550 | 303
ESG 303 | 43,5934 | 44,0000 | 7,9000 68,2000 11,2038 | 303
Tobin's Q | 303 | 1,3088 | 1,1100 | 0,1130 8,0300 1,0442 | 303

The regression results reveal that CEO characteristics have different
impacts on ESG performance and firm value. In the ESG model, CEO education
has a positive and statistically significant effect on ESG performance (3 =9.828; p
= 0.0125). This finding suggests that CEOs with higher educational backgrounds
are more likely to promote sustainability initiatives and improve ESG disclosure.
Higher educational attainment enhances executives' analytical capabilities and
strategic perspectives, enabling them to better integrate sustainability
considerations into corporate decision-making. This result supports Upper
Echelons Theory, which argues that executives' educational backgrounds
influence organizational outcomes through strategic choices.
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CEO tenure also shows a positive and significant effect on ESG
performance (3 = 0.745; p = 0.0001). CEOs with longer tenure tend to possess
greater organizational knowledge, stronger stakeholder relationships, and a
deeper understanding of corporate resources, allowing them to implement
sustainability strategies more effectively. The finding indicates that managerial
experience contributes to improving ESG performance within Indonesian listed
companies.

In contrast, CEO gender does not significantly influence ESG performance
(B = 0.873; p = 0.8181). This result suggests that ESG implementation is not
determined by the CEO's gender but is more likely influenced by organizational
policies, corporate governance mechanisms, regulatory requirements, and
stakeholder pressure. Therefore, gender diversity alone is insufficient to explain
differences in ESG performance among Indonesian public companies.

Table 2
FEM in the equation ESG (track a)
Variable E:S(lflffllicrlri::; statti-stic Prob. | interpretation
constant (35%4994113410) 7,073159 | 0,0000 significant
Gender (gﬁgéii) 0,230321 | 0,8181 Sigﬂgzm
education (gigggg) 2,520519 | 0,0125 Ps(i;ﬁli:;f
tenure (giggiﬁ) 3,868172 | 0,0001 st;ill‘f’l‘z:;‘f

The second regression model examines the direct effects of CEO
characteristics and ESG performance on firm value. The results indicate that CEO
gender has a negative and statistically significant effect on firm value under the
selected Random Effect Model (8 = -0.370; p = 0.0279). This finding implies that
tirms led by female CEOs exhibit lower Tobin's Q values during the observation
period. Although this result differs from the expectations of Upper Echelons
Theory, it may reflect the relatively limited representation of female CEOs in
Indonesia and the influence of external market factors that extend beyond
executive characteristics.

Meanwhile, CEO education does not significantly affect firm value ( =
0.115; p = 0.4056). Similarly, CEO tenure shows no statistically significant
relationship with firm value ( = 0.011; p = 0.1548). These findings indicate that
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investors may place greater emphasis on broader financial performance, market

conditions, and firm-specific characteristicc than on CEOs' educational
backgrounds or length of service when evaluating corporate value.

Tabl
REM Results on Tobin's Q E ;;if)j Without ESG (Total Effect c)
Variable E:S(:iff]licrlreol;; statti-stic Prob. | Interpretation
Constant ((1)5?:;?2:;) 7,079596 | 0,0000 significant
Gender (_(()),’1367;)5125:) 2209554 | 90279 Nseizitiif‘i]cea:’:d
education (8: E‘;gg% 0,832869 | 0,4056 Sigi\i}fci’zant
tenure (8:8(1)%2;) 1,426290 | 0,1548 sigrll\ilf(i’zant

Furthermore, ESG performance does not have a significant effect on firm
value (3 =-0.003; p = 0.3627). This result indicates that ESG implementation has
not yet been fully reflected in the market valuation of Indonesian listed
companies during the observation period. One possible explanation is that ESG
disclosure practices in Indonesia are still developing, and investors may continue
to prioritize short-term financial indicators over sustainability performance.
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Table 4
Direct Influence on Company Value
Test
?s ed . Coefficient Prob. Conclusion
Relationships
Negative
CEO Gender |- ) 20868 0,0277 and
— Tobin's Q C g
significant
CEO
Education — | 0,131001 0,3466 s 111\ilf?iant
Tobin's Q &
CEO
Not
Tenure— 0,012684 0,1148 sionificant
Tobin's Q &n
ESG = 0002852 | 03627 | . O
Tobin's Q significant

The findings demonstrate that CEO education and CEO tenure
significantly improve ESG performance, while CEO gender does not. Regarding
firm value, only CEO gender exhibits a statistically significant relationship,
whereas CEO education, CEO tenure, and ESG performance do not significantly
influence Tobin's Q. These results suggest that although executive characteristics
contribute to sustainability initiatives, their effects on market valuation remain
limited within the Indonesian capital market.

Table 5
Sobel Test
Indirect Rout xb SE Z Prob. | Conclusi

ndirect Route a Indirect | Sobe | LTOP: | Conclusion

Gender — ESG — - - No
Tobin's Q 0,002489 0,011146 0,2233 0,8233 mediation

Education — ESG - - No
— Tobin's Q 0,028030 0,032692 0,8574 0,3912 mediation

Tenure — ESG — - - No
Tobin's Q 0,002126 0,00239% 0,8874 0,3748 mediation

The results indicate that the indirect effects of CEO gender, CEO education,
and CEO tenure on firm value through ESG performance are statistically
insignificant. Therefore, ESG performance does not mediate the relationship
between CEO characteristics and firm value. These findings suggest that although
CEO education and CEO tenure contribute to improving ESG performance, such
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improvements are not sufficient to enhance firm value. Likewise, CEO gender
does not indirectly influence firm value through ESG performance. This indicates
that ESG has not yet functioned as an effective mechanism through which CEO
characteristics translate into higher market valuation. One possible explanation is
that ESG implementation among Indonesian listed companies is still at a
relatively early stage, resulting in sustainability practices that have not been fully
recognized by investors. Consequently, capital market participants may continue
to place greater emphasis on traditional financial indicators rather than ESG
performance when evaluating firm value. Furthermore, variations in ESG
disclosure quality and the absence of standardized sustainability reporting across
firms may reduce the ability of ESG information to influence investors' decisions.
These findings imply that the relationship between CEO characteristics and firm
value is likely influenced by other organizational and financial factors beyond
ESG performance. Therefore, ESG cannot be considered a significant mediating
variable in explaining how CEO gender, education, and tenure affect firm value
within the context of Indonesian listed companies.

CONCLUSION

This study examined the influence of CEO characteristics, including
gender, education, and tenure, on firm value, with Environmental, Social, and
Governance (ESG) performance serving as a mediating variable among
companies listed on the Indonesia Stock Exchange (IDX). The findings indicate
that CEO education and CEO tenure have a positive and significant effect on ESG
performance, suggesting that executives with higher educational attainment and
longer managerial experience are more capable of promoting corporate
sustainability practices. In contrast, CEO gender does not significantly affect ESG
performance.

Regarding firm value, the results reveal that CEO gender has a significant
negative effect, while CEO education and CEO tenure do not significantly
influence firm value. Furthermore, ESG performance is not significantly
associated with firm value, indicating that sustainability performance has not yet
been fully reflected in the market valuation of Indonesian listed companies
during the observation period.

The mediation analysis further demonstrates that ESG performance does
not mediate the relationship between CEO gender, education, and tenure and
firm value. These findings suggest that although certain CEO characteristics
contribute to improving ESG performance, such improvements do not necessarily
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translate into higher firm value. This may indicate that investors continue to place
greater emphasis on financial performance than on ESG information when
evaluating companies.

This study contributes to the literature on corporate governance and
sustainability by providing empirical evidence on the relationships between CEO
characteristics, ESG performance, and firm value in an emerging market context.
The findings also offer practical implications for companies and policymakers by
highlighting the importance of strengthening the quality and credibility of ESG
implementation so that sustainability initiatives can create greater value for both
firms and stakeholders. Future research is encouraged to include longer
observation periods, broader samples, additional CEO characteristics, and
alternative measures of ESG performance and firm value to provide a more
comprehensive understanding of these relationships.

REFERENCES

Aida Sofiatin, D. (2014). Prisma (Platform Riset Mahasiswa Akuntansi).
https://ojs.stiesa.ac.id/index.php/prisma

Allen, F. (n.d.). Principles of Corporate Finance PDF.

Almeyda, R., & Darmansyah, A. (n.d.). The Influence of Environmental, Social, and
Governance (ESG) Disclosure on Firm Financial Performance.

Agsa, M. (n.d.). From ESG Disclosure Quality to Investment Decisions: The Valuation
Transmission Mechanism in Indonesia’s Capital Market.
https://doi.org/10.24843/EJA.2025.v35.i12

Byrnes, J. P., Miller, D. C., & Schafer, W. D. (1999). Gender Differences in Risk
Taking: A Meta-Analysis. In Psychological Bulletin (Vol. 125, Number 3).

Dah, M. A,, Elgammal, W., Kchouri, B., & Marrouche, A. (2025). Do female CEOs
lead more ethical firms? ESG and corporate impact. International Review of
Financial Analysis, 105. https://doi.org/10.1016/j.irfa.2025.104408

DAN RzyxwvutsrqponmlkjihgfedcbaZYXWYV, K. (n.d.). METODE PENELITIAN
KUANTITATIF.

Davis, G. F., & Cobb, J. A. (2010). Chapter 2: Resource dependence theory: Past
and future. Research in the Sociology of Organizations, 28, 21-42.
https://doi.org/10.1108/s0733-558x(2010)0000028006

De Lucia, C., Pazienza, P., & Bartlett, M. (2020). Does good ESG lead to better
financial performances by firms? Machine learning and logistic regression
models of public enterprises in Europe. Sustainability (Switzerland), 12(13).
https://doi.org/10.3390/su12135317

The Influence of CEO Characteristics on Firm Value...

Page 4 1 44


https://issn.perpusnas.go.id/terbit/detail/20210617281787431

Vol. 6 No. 2, 2026, 4134-4146 e-ISSN 2798-0170

Dempere, J., & Abdalla, S. (2023). The Impact of Women’s Empowerment on the
Corporate Environmental, Social, and Governance (ESG) Disclosure.
Sustainability (Switzerland), 15(10). https://doi.org/10.3390/su15108173

Donaldson, T., & Preston, L. E. (1995). Accessibility support: If you experience
accessibility issues with this file, report them here The Stakeholder Theory
of the Corporation: Concepts, Evidence, and Implications. In Source: The
Academy  of  Management  Review  (Vol. 20, Number 1).
https://www jstor.org/stable/258887

Eagly, A. H.,, & Johnson, B. T. (1990a). DigitalCommons@UConn Gender and
Leadership Style: A Meta-Analysis Recommended Citation.

Eagly, A. H., & Johnson, B. T. (1990b). Gender and Leadership Style: A Meta-
Analysis” (1990). CHIP Documents.
http://digitalcommons.uconn.edu/chip_docs/11

Hambrick and Mason’s “Upper Echelons Theory”: Evolution and Open Avenues. (n.d.).

Hambrick1984--UpperEchelons__TheOrganizationasaReflectionofItsTopManagers.
(n.d.).

Id, C. G. (n.d.). STRATEGIC MANAGEMENT A Stakeholder Approach.

Jeanice, J., & Kim, S. S. (2023). Pengaruh Penerapan ESG Terhadap Nilai
Perusahaan di Indonesia. Owner, 7(2), 1646-1653.
https://doi.org/10.33395/owner.v7i2.1338

Jihadi, M., Vilantika, E., Hashemi, S. M., Arifin, Z., Bachtiar, Y., & Sholichah, F.
(2021). The Effect of Liquidity, Leverage, and Profitability on Firm Value:
Empirical Evidence from Indonesia. Journal of Asian Finance, Economics and
Business, 8(3), 423-431. https://doi.org/10.13106/jafeb.2021.v0l8.n03.0423

King, T., Srivastav, A., & Williams, J. (2016). What's in an education? Implications
of CEO education for bank performance. Journal of Corporate Finance, 37,
287-308. https://doi.org/10.1016/j.jcorpfin.2016.01.003

legit.amr. (n.d.).

Lewis, B. W, Walls, J. L., & Dowell, G. W. S. (2014). Difference in degrees: CEO
characteristics and firm environmental disclosure. Strategic Management
Journal, 35(5), 712-722. https://doi.org/10.1002/smj.2127

\1fj, P. J. \ae'rj \, & Bandung. (2023a). METODE PENELITIAN KUANTITATIF,
KUALITATIF, DAN R&D. www.cvalfabeta.com

Manajemen dan Kewirausahaan Jurnal, J., Diversitas Dewan Komisaris dan
Dewan Direksi Terhadap Kinerja Perusahaan, P., & Nur Amin, N. (n.d.).
UNIVERSITAS SEBELAS MARET FOKUS MANAJERIAL.

Wijaya & Venusita

Page 4145


https://issn.perpusnas.go.id/terbit/detail/20210617281787431

Vol. 6 No. 2, 2026, 4134-4146 e-ISSN 2798-0170

Nasih, M., Anridho, N., Rahayu, N. K., & Nowland, J. (2023). CEO masculinity
and CSR disclosure: evidence from Indonesia. Asian Journal of Accounting
Research, 8(2), 157-169. https://doi.org/10.1108/AJAR-04-2022-0119

Pasaribu, U. R., Nuryartono, N., & Andati, T. (2019). PENGARUH FAKTOR
INTERNAL DAN EKSTERNAL PERUSAHAAN TERHADAP NILAI
PERUSAHAAN. Jurnal Aplikasi Bisnis Dan Manajemen.
https://doi.org/10.17358/jabm.5.3.441

Pyoko, O.M.,, Alex, T. A., Akims, M. A., & Adesanya, A. O. (2025). Chief Executive
Officer Characteristics and Financial Performance of Construction and
Allied Firms Listed at the Nairobi Securities Exchange, Kenya. Asian Basic
and Applied Research Journal, 7(1), 308-319.
https://doi.org/10.56557/abaarj/2025/v7i1175

Rahmanl, Z. D., Eko Samiono, B., & Gemilang3, R. P. (2024). CEO Characteristics,
Board Gender Diversity, and ESG Performance: Evidence from Indonesia. 12(2),
132-139. www.idx.co.id,

Safriani, M. N., & Utomo, D. C. (n.d.-a). PENGARUH ENVIRONMENTAL,
SOCIAL, GOVERNANCE (ESG) DISCLOSURE TERHADAP KINERJA
PERUSAHAAN. DIPONEGORO JOURNAL OF ACCOUNTING, 9, 1-11.
Retrieved http://ejournal-sl.undip.ac.id/index.php/accounting

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

The Influence of CEO Characteristics on Firm Value...

Page 4]. 46


https://issn.perpusnas.go.id/terbit/detail/20210617281787431

