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Environmental Performance and Firm Value: The Moderating Role of 

Institutional Ownership in ASEAN Energy Companies 

 

By Ivan Aldo Jeremi Siagian 

Abstract 
 

This study employs a quantitative approach to empirically examine the effect of 

environmental performance on firm value, with institutional ownership 

distinguished into foreign institutional ownership and domestic institutional 

ownership serving as the moderating variable. The sample consist of 39 energy 

sector companies listed on the Indonesia Stock Exchange (IDX), Bursa Malaysia, 

and the Singapore Exchange (SGX) during the 2022-2024 periode, selected using 

a purposive sampling technique. The data were analyzed using panel data 

regression with a Moderated Regression Analysis (MRA) approach via STATA 

software. The results indicate that environmental performance does not have a 

significant effect on firm value. Furthermore, foreign institutional ownership is 

found to strengthen the effect of environmental performance on firm value, whereas 

domestic institutional ownership fails to strengthen this relationship. These findings 

suggest that the credibility of environmental signals in the eyes of market depends 

on the characteristics of the institutional investors monitoring the firm, particularly 

the presence of foreign investors who bring higher governance standards and 

greater ESG sensitivity. 

 

Keywords:Environmental Performance, Firm Value, Foreign Institutional 

Ownership, Domestic Institutional Ownership, ASEAN energy companies 
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ENVIRONMENTAL PERFORMANCE DAN FIRM VALUE: PERAN 

MODERASI INSTITUTIONAL OWNERSHIP PADA PERUSAHAAN 

ENERGI ASEAN 

 

Oleh Ivan Aldo Jeremi Siagian 

Abstrak 
 

Penelitian ini menggunakan pendekatan kuantitatif untuk menganalisis secara 

empiris pengaruh kinerja lingkungan terhadap nilai perusahaan, dengan 

kepemilikan institusional yang dibedakan menjadi kepemilikan institusional asing 

dan kepemilikan institusional domestik sebagai variabel moderasi. Sampel 

penelitian terdiri dari 39 perusahaan sektor energi yang terdaftar di Bursa Efek 

Indonesia (BEI), Bursa Malaysia, dan Singapore Exchange (SGX) selama periode 

2022-2024, yang dipilih menggunakan teknik porposive sampling. Data dianalisis 

menggunakan regresi data panel dengan pendekatan regresi linear berganda. 

Melalui perangkat lunak STATA. Hasil penelitian menunjukkan bahwa kinerja 

lingkungan tidak berpengaruh signifikan terhadap nilai perusahaan. Selanjutnya, 

kepemilikan institusional asing terbukti memperkuat pengaruh kinerja lingkungan 

terhadap nilai perusahaan, sementara kepemilikan institusional domestik tidak 

mampu memperkuat hubungan tersebut. Temuan ini menunjukkan bahwa 

kredibilitas sinyal lingkungan di mata pasar bergantung pada karakteristik investor 

institusional yang memonitor perusahaan, khususnya kehadiran investor asing yang 

membawa standar tata kelola dan sesnitivitas ESG yang lebih tinggi. 

Kata kunci: Kinerja Lingkungan, Nilai Perusahaan, Kepemilikan Institusional 

Asing, Kepemilikan Institusional Domestik, perusahaan energi ASEAN 
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