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Abstract

Purpose: This study aims to examine the effect of green
innovation, green accounting, and eco-efficiency on environmental
performance, and analyze its impact on company performance.
Methodology: This research uses quantitative methods with
descriptive and verification approaches. The data used comes from
the financial statements of mining companies listed on the
Indonesia Stock Exchange (IDX) in the 2019-2023 period. The
analysis techniques used include multiple linear regression
analysis and hypothesis testing with SPSS as a tool.

Results: The results of the study, it was found that green
innovation and green accounting have a significant positive effect
on environmental performance. In contrast, eco-efficiency shows a
significant negative effect on environmental performance. In
addition, environmental performance is also shown to have a
significant positive impact on firm performance.

Conclusions: This study demonstrates that green innovation and
green accounting have a significant positive impact on improving
environmental performance. Conversely, eco-efficiency shows a
significant negative effect on environmental performance.
Furthermore, strong environmental performance positively and
significantly contributes to enhancing corporate performance.
Therefore, emphasizing green innovation and green accounting is
crucial for supporting environmental sustainability while
simultaneously improving corporate performance.

Limitations: This study only observes mining companies listed on
the Indonesia Stock Exchange for 5 years, namely the 2019-2023
period, so this research does not represent the actual conditions of
various company sectors.

Contribution: These findings support the importance of
implementing environmentally friendly practices as part of a
strategy to improve company performance in the mining sector.
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1. Introduction

Globally, and particularly in industrialized countries, development has experienced significant growth
in recent years (Hasibuan ef al, 2023). The expansion of Indonesia’s industrial sector has similarly
contributed to the country’s Gross Domestic Product (GDP). One of the primary sources of export
revenue originates from the mining sector. Excluding tax revenues, the coal industry generated nearly
IDR 100 trillion in Non-Tax State Revenue (PNBP) in 2023. According to data compiled by the
Directorate General of Mineral and Coal, the mining industry employed more than 333,000 workers in
2023 and allocated approximately IDR 2.5 trillion to community empowerment programs in and around
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mining areas. According to Sinaga, (2024) these figures highlight the substantial economic and social
impacts of mining operations on local communities.

However, behind these contributions lie major environmental and social challenges. Other studies
explain that the presence of coal mining activities in Indonesia has indeed increased local community
income by creating numerous employment opportunities, both directly within the mining sector and
indirectly through supporting industries (Zamroni et al., 2022). Nevertheless, these activities also
generate negative externalities, including air pollution, noise pollution, and respiratory health problems
among surrounding communities. From a social perspective, mining activities have led to disparities
between communities involved in mining and those that are not, as well as a shift from traditional
collective values toward more individualistic lifestyles. Furthermore, the study The Impact of
Indonesia’s Mining Industry Regulation on the Protection of Indigenous Peoples emphasizes the urgent
need for regulatory reform in the mining sector to comprehensively protect the rights of indigenous
communities (Jamin et al., 2023). The study highlights that existing regulations remain weak in
implementation, exposing indigenous communities to risks of land dispossession and loss of access to
natural resources.

The decline in environmental quality is inseparable from environmental incidents, such as those
involving PT Indominco Mandiri and PT Medco Energi Internasional Tbk, which have been recorded
as perpetrators of environmental pollution (Amelia, 2017). According to reports by the Mining
Advocacy Network (JATAM), approximately 70% of environmental degradation in Indonesia is
attributed to mining activities, with 3.97 million hectares of protected areas affected and 108 out of
4,000 watersheds experiencing severe damage (Sulistya, 2025). This situation indicates that poor
environmental management can adversely affect corporate performance (Handoyo et al., 2022). Several
studies have demonstrated that strong environmental performance positively influences firm
performance. For instance,, Susanti ef al., (2023); Ramlawati et al., (2022); Zalukhu et al., (2022) found
that effective environmental management enhances investor perceptions and corporate profitability.
However, other studies report that environmental performance does not significantly affect firm
performance (Salsabila & Novianty, 2022).

One factor that may influence environmental performance is green innovation, defined as
environmentally friendly innovation aimed at improving energy efficiency and reducing waste (Kraus
et al., 2020); (Nashrulloh & Achyani, 2024); (Santoso & Yanti, 2024). This approach has been
implemented by MIND ID, Indonesia’s state-owned mining holding company, through the BIGMIND
Innovation Award, initiated in 2022. The program focuses on developing innovations to reduce carbon
emissions throughout the coal value chain, from extraction to energy utilization. The competition is
open to the public and aims to promote innovative approaches to carbon emission control, including
carbon capture, utilization, and storage (CCUS) technologies and other efficient emission reduction
methods (Aulia, 2022). Empirical studies by Ahmed et al., (2023); Rehman et al., (2021); Fang et al.,
(2022); Nofita Sari et al., (2024); Ramadhani Abanan & Isharina, (2024) indicate that green innovation
encompassing green accounting, corporate social responsibility (CSR), and green creativity positively
affects environmental performance and competitiveness. However, some studies, such as (Qiang &
Yang, 2023) report insignificant effects.

In addition, green accounting plays an important role in environmental performance by enabling firms
to measure, manage, and control the environmental impacts of their activities while ensuring
compliance with sustainability regulations (Rahman & Islam, 2023); (Fina, 2024). Despite its
importance, the adoption of green accounting practices in Indonesia remains relatively low (Pramudita
& Gunawan, 2023). Several studies report a significant influence of green accounting on environmental
performance (Purwaatmojo & Ratmono, 2024); (Ulupui et al., 2020); (Ratmono et al., 2023), although
other studies have produced contrasting findings (Dwipa et al., 2021). Another relevant factor is eco-
efficiency, which represents a strategy that integrates economic and ecological efficiency through the
optimal use of natural resources (Saputra et al., 2022). Eco-efficiency is considered capable of
improving environmental performance while simultaneously reducing production costs. Empirical
evidence from Putri & Sari, (2019); Sunarjo et al., (2024); Dewi & Rahmianingsih, (2020); Khairunissa
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& Santosa, (2022) support this view that the implementation of eco-efficiency is able to improve
environmental performance and reduce production costs; however Lukia & Lestari, (2024) argue that
the impact of eco-efficiency on environmental performance may vary depending on contextual factors.

This study is particularly important due to inconsistencies in prior empirical findings and the limited
number of studies examining environmental performance in Indonesia’s mining industry, especially
among companies listed on the Indonesia Stock Exchange (IDX). Therefore, this research focuses on
analyzing the effects of green innovation, green accounting, and eco-efficiency on environmental
performance, as well as their subsequent impact on firm performance, drawing on previous studies such
as (Susanti et al., 2023); (Ahmed et al., 2023); (Saputra et al., 2022). In addition, this study refers to
recent findings from Indonesia’s mining sector, including:

1. Riadi & Agshal, (2023) who found that green accounting disclosure measured through
environmental cost disclosure and GRI and PROPER indicators significantly affects the financial
performance of mining companies included in the index.

2. Nurrasyidin et al., (2024) who reported that the implementation of green accounting and CSR in
Indonesian mining companies from 2012-2021 does not have a significant partial effect on
profitability, although both practices remain important simultaneously from a social legitimacy
perspective.

3. Fitrifatun & Meirini, (2023) who found that green accounting implementation, environmental
performance, firm size, and liquidity influence the profitability of IDX-listed mining companies
during 2018-2022; notably, green accounting showed a negative partial effect, while environmental
performance, firm size, and liquidity had positive effects.

4. Okterianda et al., (2025) who revealed that green accounting practices have a negative partial
relationship with profitability, but when combined with environmental performance as measured by
PROPER, both variables simultaneously influence profitability.

These four studies reinforce the importance of examining the role of green accounting in Indonesia’s

mining industry, both directly and through its interaction with environmental performance.Based on

existing empirical evidence and prior studies highlighting the influence of various factors on
environmental performance, this study seeks to further investigate the role of these factors in enhancing
corporate performance. Accordingly, this research aims to examine the effects of green innovation,
green accounting, and eco-efficiency on environmental performance, as well as their implications for
firm performance among mining companies listed on the Indonesia Stock Exchange during the 2019—
2023 period.

2. Literature Review and Hypothesis Development

2.1. Green Innovation

When an organization achieves its environmental objectives and implements new innovations that
contribute to environmental protection, such initiatives are referred to as green innovation (Pramudita
& Gunawan, 2023). In this study, green innovation is measured using a dummy variable that captures
whether an organization has obtained ISO 14001 certification. Green innovation is operationalized
based on the organization’s commitment to an environmental management system. An organization is
assigned a value of 1 if it has obtained ISO 14001 certification, indicating a strong commitment to
environmentally friendly operations. Conversely, companies without this certification are assigned a
value of 0, reflecting the absence of a formally recognized environmental management system
(Cahyaningtyas et al., 2022). The measurement formula is presented as follows:

Table 1. Green Innovation

1 | The company has obtained ISO 14001 certification

0 | The company has not obtained ISO 14001 certification
Source: (Cahyaningtyas et al., 2022)

2.2. Green Accounting
According to the Environmental Protection Agency (EPA), green accounting refers to the practice of
identifying, prioritizing, measuring or quantifying environmental costs and incorporating them into
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business decision-making processes (Sari & Rakhmawati, 2023). Companies are considered to be more
concerned with social and environmental sustainability when their green accounting ratio is high, as
this indicates a stronger commitment to allocating income toward environmentally oriented initiatives.
In this study, green accounting is measured using corporate social responsibility (CSR) expenditure as
a percentage of net profit after tax, following the approach proposed by (Haryono et al., 2010).

The formula used is as follows:
CSR

Net Profit After Tax

Green Accounting =

2.3. Eco-Efficiency

Eco-efficiency refers to the ability to maximize a company’s operational performance while
simultaneously reducing its environmental impact (Meutia et al., 2019). A lower level of eco-efficiency
is preferable, as it indicates that the company generates fewer carbon emissions per unit of sales, thereby
minimizing negative environmental impacts. In this study, eco-efficiency is measured using the ratio
between the total amount of carbon dioxide (CO:) emissions including emissions related to energy,
water, and waste activities expressed in metric tons, and the company’s total sales, measured in million
rupiah (Lorenza & Sudrajat, 2024). The formula used is as follows:

Matrix Ton CO2
Total Sales (millions of rupiah)

Eco —efficiency =

2.4. Environmental Performance

The environmental performance variable serves as a mediating variable within the research framework.
Wang et al., (2021) state that one way to assess environmental performance is by evaluating the extent
to which a company’s activities affect the environment. In Indonesia, companies can utilize the
PROPER rating system, developed by the Ministry of Environment and Forestry (KLHK), to measure
the effectiveness of their environmental management practices.

PROPER is a monitoring and evaluation tool used to assess corporate environmental management
performance. Companies with low compliance in environmental management receive a Black rating,
which reflects the lowest level of environmental performance and is assigned a value of 1. Conversely,
a Gold rating represents excellent environmental management performance and is assigned a value of
5 (Ulupui et al., 2020). This assessment is conducted based on predefined criteria, and each rating is
assigned a numerical value as follows:

Table 2. Environmental Performance Assessment

Rating Poin
Black 1
Red 2
Blue 3
Green 4
Gold 5

Sumber: (Ulupui ef al., 2020)

2.5. Firm Performance

Firm performance reflects the extent to which a company is able to achieve its strategic objectives
through the effective and efficient management of its resources. It represents how well a business
utilizes its resources to accomplish its long-term goals. For the purposes of this analysis, Return on
Equity (ROE) is used as the primary indicator of firm performance. ROE measures a company’s ability
to convert shareholders’ equity into net income. A higher ROE indicates superior business performance,
as it reflects management’s capacity to generate higher profits from shareholders’ invested capital.
Return on Equity (ROE) is widely recognized as a key metric for evaluating management effectiveness
in generating profits from shareholders’ funds (Kasmir, 2017).
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] Net profit
Return on Equity = ——————
Total Equity
2.6. The Effect of Green Innovation on Environmental Performance
The concept of green innovation refers to a strategic approach adopted by businesses to develop
products, processes, or business practices that are less harmful to the environment. The primary
objective of green innovation is to minimize the negative environmental impacts of corporate activities,
including but not limited to pollution, carbon emissions, and the excessive extraction of natural
resources. Green innovation encompasses the adoption of low-emission technologies, the use of
environmentally friendly raw materials, improvements in energy efficiency, and the implementation of
recycling initiatives. Within the sustainability framework, the goal of green innovation extends beyond
regulatory compliance to enhancing an organization’s overall environmental performance.
Improvements in environmental performance can be reflected through reductions in greenhouse gas
emissions, more effective waste management, increased efficiency in water and energy use, and an
overall reduction in carbon footprint.

Batool et al., (2025) in their study Green Innovation and Environmental Performance: The Moderating
Roles of Governance and Policy published in World, employed difference-in-differences, propensity
score matching (PSM), and generalized method of moments (GMM) analyses using data from Chinese
firms between 2017 and 2022. Their findings indicate that green innovation significantly improves
corporate environmental performance, and this positive effect is further strengthened by strong
corporate governance practices and stringent environmental policy pressures.

M. Liu et al., (2024) in The Impact of Green Innovation on Corporate Performance: An Analysis Based
on Substantive and Strategic Green Innovations published in Sustainability, report that both substantive
and strategic green innovations contribute positively to environmental performance. However, the study
also notes that strategic green innovation may exert a negative effect on financial performance, despite
its effectiveness in reducing CO: emissions per unit of assets.

Furthermore Palupi & Nariman, (2025) find that in Indonesia’s strategic sectors, green investment
positively affects financial performance, whereas carbon emission disclosure and leverage have
negative effects. Collectively, these studies demonstrate a consistent pattern indicating that green
innovation directly supports improvements in corporate environmental performance, although its
effectiveness may be influenced by internal governance structures and the type of green innovation
implemented.

Prior empirical research also generally supports the positive impact of green innovation on
environmental and corporate performance. Studies by Kraus er al., (2020); Ahmed et al, (2023);
Rehman et al., (2021); Wang et al., (2021); Fang et al., (2022), document that green innovation reduces
negative environmental impacts while enhancing firms’ economic and social performance.
Nevertheless, contrasting evidence is reported by Qiang & Yang, (2023), who conclude that the
relationship between green innovation and environmental performance is weak or statistically
insignificant. Based on the theoretical framework and empirical findings discussed above, the following
hypothesis is proposed:

H1: Green Innovation has an effect on Environmental Performance.

2.7. The Effect of Eco-Efficiency on Environmental Performance

Eco-efficiency is a theoretical framework that encourages businesses to maximize resource utilization
in an efficient and sustainable manner, with the objective of minimizing negative environmental impacts
while maintaining or improving economic performance. By adopting eco-efficiency practices, firms
seek to conserve energy, reduce waste, and minimize emissions, all of which directly contribute to
improvements in environmental performance. These practices not only help companies lower
operational costs but also enhance corporate reputation and image in the eyes of stakeholders.
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Consequently, firms that adopt eco-efficiency approaches in their operations tend to achieve superior
environmental performance, generating positive economic and ecological outcomes.

Previous studies on eco-efficiency have been widely conducted. For instance, (Yuliandhari et al., 2023)
found that the implementation of eco-efficiency integrated with green innovation enhances firm value,
which indirectly supports environmental performance through an increasingly positive corporate
reputation. This finding suggests that eco-efficiency strategies significantly reduce carbon emission
intensity per unit of output, thereby directly improving environmental performance and supporting the
achievement of the Sustainable Development Goals (SDGs), particularly Goal 12: Responsible
Consumption and Production.(He & Reith, 2022) Similarly, the study Data-Driven Eco-Efficiency
Evaluation and Optimization in Industrial Production by C. Liu et al., (2021) published in Energy,
demonstrates that data-driven approaches can significantly evaluate and optimize eco-efficiency in
manufacturing processes, enabling more effective control of energy use and emissions. Furthermore,
prior empirical studies generally indicate that eco-efficiency improves environmental performance.
Research Saputra et al., (2022); Putri & Sari, (2019); Sunarjo et al., (2024) suggests that eco-efficiency
encourages firms to balance environmental and economic performance. Khairunissa & Santosa, (2022)
further argue that environmentally conscious initiatives, such as cost reduction and sustainable supply
chain management, positively affect environmental outcomes. However, Lukia & Lestari, (2024) note
that the impact of eco-efficiency on environmental performance is not always consistent, as
performance outcomes may vary depending on the duration of environmental certification. Based on
the theoretical arguments and empirical evidence above, the following hypothesis is proposed:

H3: Eco-efficiency has an effect on Environmental Performance.

2.8. The Effect of Environmental Performance on Firm Performance

Environmental performance refers to a firm’s capacity to manage resource consumption, waste
generation, and carbon emissions effectively. It plays a crucial role in shaping corporate image and
influencing investor perceptions. In many cases, firms with strong environmental performance
experience higher net profits. Government recognition of environmental performance can further
enhance financial outcomes by improving investor and customer confidence. Companies that
demonstrate strong environmental responsibility and actively pursue environmental improvements tend
to achieve superior overall performance.

Previous research consistently indicates that higher environmental performance leads to more positive
organizational outcomes. Studies by Susanti et al., (2023); Ramlawati Ramlawati ef al., (2022) show
that positive perceptions of corporate environmental management practices among customers and
investors enhance profitability and overall firm performance. Investors tend to view firms with strong
environmental performance more favorably, which contributes to higher long-term revenues (Anwar &
Abdullah, 2021). Conversely, Salsabila & Novianty, (2022) report contradictory findings, concluding
that environmental performance does not significantly affect firm performance.

Research in the field of environmental accounting also highlights the importance of environmental
performance disclosure and corporate governance in increasing firm value. Fasya et al., (2024) found
that carbon emission disclosure and institutional ownership positively influence firm value, while the
presence of independent commissioners does not significantly affect firm value in Indonesia’s
transportation and logistics sector. Similar findings were reported by Kodriyah et al., (2023) who
demonstrated that environmental performance enhances firm value, whereas accounting conservatism
does not significantly affect manufacturing firms listed on the Indonesia Stock Exchange. These studies
emphasize that corporate focus on environmental management and carbon transparency is a key
determinant of improved reputation and firm valuation among investors.

Alyahya & Agag, (2025) further found that a one-unit increase in corporate environmental performance
leads to a 10.1% increase in ROA, a 13.4% increase in Tobin’s Q, and a 14.2% increase in customer
satisfaction among S&P 500 companies in the United States. Manrique & Marti-Ballester, (2017)
similarly reported that strong environmental practices significantly enhance financial performance, with
more pronounced effects observed in firms operating in developing countries such as Indonesia.
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Additionally, Effendi, (2017) found that environmental disclosure and environmental performance
positively affect the financial performance of mining companies in Indonesia. Meanwhile, Hanjani &
Kusumadewi, (2023) showed that ISO 14001 implementation, audit quality, and firm characteristics
significantly improve environmental performance and subsequently have a positive impact on the
financial performance of Indonesian firms. Based on the above discussion, the following hypothesis is
proposed:

H4: Environmental Performance has an effect on Firm Performance.

3. Research Methodology

This study employs a quantitative research approach using descriptive and verificative methods. The
descriptive approach is used to identify and describe the value of each variable independently, while
the verificative approach is applied to examine the extent to which Green Innovation, Green
Accounting, and Eco-Efficiency affect Environmental Performance and its subsequent impact on Firm
Performance.

Data processing is conducted through financial statement analysis, followed by statistical testing using
SPSS version 26. Variable measurement is carried out using operational scales and ratio measurements
appropriate for the objectives of this study. This research utilizes secondary data, as defined by
(Sugiyono, 2019). The secondary data are obtained from the financial statements of mining companies
listed on the Indonesia Stock Exchange (IDX) during the 2019-2023 period. The variables examined
in this study include Green Innovation, Green Accounting, Eco-Efficiency, Environmental
Performance, and Firm Performance.

The data analysis procedures consist of descriptive statistics, classical assumption tests, multiple linear
regression analysis, and hypothesis testing. Descriptive statistics are used to describe data
characteristics based on the mean, median, minimum, maximum, and standard deviation of each
variable. Classical assumption tests are conducted to evaluate the feasibility of the regression model
prior to further analysis and to ensure that the estimation results satisfy the BLUE (Best Linear Unbiased
Estimator) principle. The classical assumption tests applied in this study are as follows:

3.1. Normality Test

The normality test is conducted based on the following assumptions to determine whether the research

data are normally distributed:

1. The data are considered normally distributed if the significance value of the Kolmogorov—Smirnov
test on the residuals of the multiple linear regression exceeds 0.05.

2. The data are considered not normally distributed if the Kolmogorov—Smirnov test results for the
regression residuals show a significance value below 0.05.

3.2. Multicollinearity Test

This test is conducted based on the following assumptions to determine whether multicollinearity exists:
1. Multicollinearity is indicated if the Variance Inflation Factor (VIF) value exceeds 10.

2. No multicollinearity is indicated if the VIF value is below 10.

3.3. Heteroskedasticity Test

The heteroskedasticity test aims to identify whether there is inequality in the variance of residuals across
observations in the regression model. A significance value greater than 0.05 indicates that the regression
model does not exhibit heteroskedasticity. The Glejser test is employed by regressing the independent
variables on the absolute value of the residuals (ABS_RES). To confirm that the data are free from
heteroskedasticity, the significance value of the regression between the independent variables and the
absolute residuals must exceed 0.05 (5%).

3.4. Multiple Linear Regression Analysis

Multiple linear regression analysis is conducted to evaluate the effect of multiple independent variables
on a single dependent variable. This method is used to explore the relationships between independent
and dependent variables and to assess the magnitude of the influence exerted by the independent
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variables. To ensure that the regression model is free from issues related to normality, multicollinearity,
and heteroskedasticity, multiple linear regression analysis is performed after completing the classical
assumption tests.

This study employs two linear regression equations, as follows:

KL=a+GI+GA +EF+e

KP=a+KL+e
Where:
KL = Environmental Performance
o = Konstanta
GI = Green Innovation
GA = Green Accounting
EF = Eco-Eficiency
KP = Company Performance
e = Interference/error variables

3.5. Hypothesis Testing
Hypothesis testing is a statistical method used to determine whether the proposed research hypotheses
are supported. Several hypothesis testing procedures are applied in this study, as described below:

3.5.1. F-Test

The F-test, also known as the simultaneous test, is used to examine whether all independent variables

collectively have a significant effect on the dependent variable.

In the regression model:

1. The null hypothesis (Ho) states that there is no significant difference among groups or that none of
the independent variables significantly influence the dependent variable.

2. The alternative hypothesis (H.) states that there is a significant difference among groups or that at
least one independent variable significantly influences the dependent variable.

3.5.2. Coefficient of Determination Test

The coefficient of determination (R?) measures the extent to which the regression model explains the
variation in the dependent variable. The value of R? ranges between 0 and 1. A lower R? value indicates
that the independent variables explain only a small portion of the variation in the dependent variable.
Given that this study involves multiple independent variables, R? provides an indication of the relative
explanatory power of the model. The coefficient of determination reflects how accurately the regression
model explains the dependent variable.

3.5.3. t-Test

1. The t-test is a statistical tool used to test hypotheses under the assumption that two random sample
means from the same population do not differ significantly. The hypotheses are defined as follows:

2. The null hypothesis (Ho) states that the regression coefficient is equal to zero, indicating no
statistically significant difference between the group means.

3. The alternative hypothesis (H.) states that the regression coefficient is not equal to zero, indicating
a statistically significant difference between the group means.
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Figure 1. Research Framework
Source: (Hertati et al., 2022)

4. Result and Discussion
4.1. Result
4.1.1. Description of Research Data

Table 3. Sample Selection Results with Purposive Sampling
No | Criteria Total
1 Mining companies listed on the Indonesia Stock Exchange (IDX) during the 63

2019-2023 period
2 | Mining companies that did not publish sustainability reports or annual reports (14)
3 Companies with incomplete data required for the research variables during the

2019-2023 period (27)
Research Sample 22
Number of Research Samples (22 companies X 5 years) 110
Outlier Data 4
Processed Data 106
Source: Data analysis results, 2025
4.2. Descriptive Statistics Results
Table 4. Descriptive Statistics
Variabel N | Minimum Maximum Mean S.t d'.
Deviation
Green Innovation 106 0 1 0.78 0.414
Green Accounting 106 -3.61140 2.43760 0.2019575 0.70488738
Eco-Efficiency 106 0.0092 2.7719 0.394472 0.5689565
Environmental Performance | 106 2 5 3.75 0.860
Company Performance 106 -0.5434 1.2466 0.208839 0.2929416
Valid N (listwise) 106

Source: Data analysis results, 2025

This study employs a total of 106 observations, as presented in the descriptive statistics table. Based on
the information provided, the following explanations are offered:

4.2.1. Green Innovation
Table 4 shows that during the period 2019-2023, a total of 106 data observation units were used in the
descriptive statistical analysis of this study. Within these observations, green innovation takes a binary

2026 | Studi Akuntansi, Keuangan, dan Manajemen/ Vol 5 No 3, 29-46
37




value ranging from 0 to 1, based on a dummy scale. The mean value is 0.78, with a standard deviation
of 0.414. This result indicates that the majority of firms in the sample have adopted green innovation
practices, as the mean value is close to the maximum value, reflecting an adoption rate of 78%. The
relatively low standard deviation suggests that the implementation of green innovation among sampled
companies is fairly homogeneous.

4.2.2. Green Accounting

As shown in Table 4, the descriptive statistical analysis indicates that 106 observation units from 2019
to 2023 were examined in this study. The green accounting values among these observations range from
—3.6111in 2019 (recorded by PT Indika Energy Tbk [INDY]) to 2.437 in 2023. The mean value is 0.202,
with a standard deviation of 0.705. These results suggest that green accounting practices are still at an
early stage of implementation and have not been widely adopted by firms, as reflected by the relatively
low average adoption level of 20.2%. The relatively large standard deviation indicates substantial
variation in the extent to which companies implement green accounting practices, reflecting differing
levels of commitment to social and environmental sustainability.

4.2.3. Eco-efficiency

Table 4 further indicates that 106 observation units were included in the descriptive statistical analysis
during the 2019-2023 period. Among these observations, PT Bayan Resources Tbk (BY AN) recorded
the lowest eco-efficiency value of 0.0092, while PT Krakatau Steel (Persero) Tbk (KRAS) recorded the
highest value of 2.772. The mean eco-efficiency value is 0.394, with a standard deviation of 0.569. This
finding implies that, on average, firms have achieved an eco-efficiency level of 39.4%, suggesting that
companies still need to improve the efficient use of environmentally friendly resources to significantly
reduce carbon emissions per unit of sales. Lower eco-efficiency values indicate better performance, as
they reflect lower environmental impact per unit of output. The relatively high standard deviation
highlights substantial differences in eco-efficiency performance across firms.

4.2.4. Environmental Performance

Based on Table 4, the descriptive statistical results show that 106 observation units were analyzed for
the period 2019-2023. Environmental performance, measured using a Likert scale ranging from 1 to 5,
exhibits values between 2 and 5 across the observations. The mean value is 3.750, with a standard
deviation of 0.860. This indicates that, on average, firms demonstrate a high level of environmental
performance, with an average score equivalent to 68.75%, which is above the midpoint of the scale.
The moderate standard deviation suggests some variation in environmental performance across firms,
although the differences are not extreme.

4.2.5. Firm Performance

According to Table 4, the descriptive statistical analysis shows that 106 observation units were
examined between 2019 and 2023. Firm performance, measured using Return on Equity (ROE), ranges
from —0.543 (observed at PT Bumi Resources Tbk [BUMI]) to 1.246 (observed at PT Golden Energy
Mines Tbk [GEMS]). The mean ROE is 0.209, with a standard deviation of 0.293. These results indicate
that, on average, firms exhibit relatively strong financial performance, with an average ROE of 20.9%,
reflecting efficiency in generating profits for shareholders. However, the presence of negative minimum
values suggests that some firms experienced poor financial performance, and the dispersion of values
indicates notable disparities in performance across companies.

Table 5. Results of the Normality Test

Unstandardized Residual
N 106
Asymp. Sig. (2-tailed) 0,070¢°
Source: Processed data, 2025

The Asymp. Sig. (2-tailed) value is 0.070, as presented in Table 5 Since this value exceeds the
significance threshold of 0.05 (0.070 > 0.05), the results indicate that the data are normally distributed.
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Table 6. Multicollinearity Test Results

Variable Tolerance VIF Information
Green Innovation 0.960 1.042 Multicollinearity Free
Green Accounting 0.922 1.085 Multicollinearity Free

Eco-Efficiency 0.948 1.055 Multicollinearity Free

Source: Processed data, 2025
As shown in Table 6, all independent variables have Variance Inflation Factor (VIF) values below 10
and tolerance values greater than 0.10. Therefore, it can be concluded that the regression model in this

study does not suffer from multicollinearity problems.

Table 7. Heteroskedasticity Test Results

Variable p-value Information
Green Innovation 0,651 Free of Heteroscedasticity
Green Accounting 0,447 Free of Heteroscedasticity

Eco-Efficiency 0,283 Free of Heteroscedasticity

Source: Processed data, 2025

From Table 7, it can be seen that the independent variable green innovation has a significance value of
0.651, the variable green accounting has a significance value of 0.447, and the variable eco-efficiency
has a significance value of 0.283. These findings indicate that all variables in the Glejser test have
significance values greater than 0.05. Therefore, it can be concluded that the regression model used in
this study is free from heteroscedasticity and is suitable for further analysis.

Table 8. Results of the First Multiple Regression Model

Unstandardized Coefficients Standardized
Coefficients Coefficients t Sig.
B Std. Error Beta
(Constant) 3.290 158 20.858 .000
Green Innovation .648 175 312 3.694 .000
Green Accountig 397 105 325 3.776 .000
Eco-Efficiency -311 128 -.206 -2.420 .017

Source: Processed data, 2025

Based on the data presented in Table 8, the following regression equation can be formulated to support
the research findings:
EP =3.290 + 0.648 GI + 0.397 GA — 0.311EE + ¢

Where EP denotes Environmental Performance, GI Green Innovation, GA Green Accounting, EE Eco-

efficiency, and ¢is the error term.

The interpretation of the regression coefficients from the first multiple linear regression equation is as

follows:

1. Constant = 3.290 (positive) This result indicates that when the independent variables green
innovation, green accounting, and eco-efficiency are assumed to be constant, the value of the
dependent variable (environmental performance) is 3.290.

2. Green Innovation (GI) has a positive regression coefficient of 0.648. This implies that environmental
performance increases proportionally with higher levels of green innovation. Conversely, a decrease
in green innovation is associated with a decline in environmental performance.

3. Green Accounting (GA) has a positive regression coefficient of 0.397. This indicates that
environmental performance improves as the adoption of green accounting practices increases.
Conversely, environmental performance tends to decline when green accounting practices are not
implemented.

4. Eco-efficiency (EE) has a negative regression coefficient of —0.311. This suggests that
environmental performance decreases as the eco-efficiency ratio increases. Since lower eco-
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efficiency values indicate better performance (i.e., lower emissions per unit of sales), a reduction in
the eco-efficiency ratio is associated with improved environmental performance.

5. With an error term of 0.158 in the first regression equation, it can be concluded that there is an
unexplained variation or disturbance of 0.158 in the model.

Furthermore, the results of the multiple linear regression analysis examining the effect of environmental

performance on firm performance in this study are presented as follows:

Table 9. Results of Multiple Linear Regression Analysis (Second Equation)

Unstandardized Coefficients Standardized
Coefficients Coefficients t Sig.
B Std. Error Beta
(Constant) -476 .109 -4.381 | .000
Environmental Performance 182 .028 .535 6.465 .000

Source: Processed data, 2025

Referring to Table 9, the following regression equation can be formulated to support the findings of this
study:
FP = —-0.476 + 0.182 EP + ¢

Where FP denotes Firm Performance, EP Environmental Performance, and erepresents the error term.
Based on the second linear regression equation, the interpretation of the regression coefficients is as
follows:

1. Constant =-0.476 (negative) This result indicates that when environmental performance is assumed
to be zero, firm performance is valued at —0.476. This suggests a baseline condition in which firm
performance is negative in the absence of environmental performance contributions.

2. Environmental Performance (EP) has a positive regression coefficient of 0.182. This implies that
firm performance increases proportionally with improvements in environmental performance.
Conversely, a decline in environmental performance is associated with lower firm performance.

3. With an error term of 0.109 in the second regression equation, it can be concluded that there remains
an unexplained variation or disturbance of 0.109 within the regression model.

4.3. Discussion

4.3.1. The Effect of Green Innovation on Environmental Performance

The hypothesis testing results indicate that green innovation has a significant effect on environmental
performance. Green innovation represents a strategic approach adopted by companies to develop
environmentally friendly products, processes, or business practices. The findings of this study are
consistent with Stakeholder Theory, which emphasizes that companies must consider the interests of
all stakeholders such as local communities and government authorities in conducting their business
activities.

Through the implementation of green innovations, such as the development of eco-friendly products
and the utilization of renewable energy sources, companies demonstrate a tangible commitment to
sustainability that aligns with stakeholder expectations. The adoption of green innovation strengthens
relationships with stakeholders, helps maintain a social license to operate, and reduces the potential for
conflicts or protests arising from environmental degradation.

This study provides empirical evidence that environmentally oriented innovation can enhance
environmental performance. Prior studies by Kraus et al. (2020), Ahmed et al. (2023), Rehman et al.
(2021), Wang et al. (2021), and Fang et al. (2022) similarly report that green innovation positively
influences environmental performance. Overall, the findings of this research confirm that green
innovation contributes to minimizing the negative environmental impacts of corporate activities while
simultaneously improving firms’ social and economic performance.
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4.3.2. The Effect of Green Accounting on Environmental Performance

The statistical testing of the hypothesis reveals that green accounting has a significant effect on
environmental performance. Green accounting refers to the practice of identifying, measuring, and
reporting environmental costs, enabling companies to integrate sustainability initiatives into their
financial and managerial decision-making processes. Green accounting is sometimes also referred to as
environmental accounting. From the perspective of Stakeholder Theory, green accounting serves as a
form of corporate accountability to stakeholders. By transparently disclosing environmental
expenditures and sustainability-related activities, companies demonstrate their commitment to
environmental responsibility, thereby strengthening stakeholder trust and supporting improved
environmental performance.

Green accounting practices enable companies to provide transparent information regarding the
environmental impacts of their operations, which is highly valued by stakeholders such as investors,
regulators, and the broader community (Janah et al., 2023). Thus, green accounting not only enhances
a company’s environmental performance but also strengthens stakeholder trust in the company’s
commitment to implementing sustainability principles (Sumiati et al., 2022).

According to this study, green accounting has a significant influence on environmental performance.
This finding is consistent with previous studies that demonstrate a significant relationship between
green accounting and environmental performance (Purwaatmojo & Ratmono, 2024); (Ulupui et al.,
2020); (Ratmono et al., 2023). In an effort to increase awareness of the importance of environmental
responsibility, green accounting involves the recording of financial transactions that have an impact on
the environment.

4.3.3. The Effect of Eco-efficiency on Environmental Performance

The hypothesis testing results indicate that eco-efficiency has a significant effect on environmental
performance. Eco-efficiency is a concept that encourages companies to optimize the use of resources
in an efficient and sustainable manner, thereby reducing negative environmental impacts while
maintaining or enhancing economic performance. (Zaatariyah et al., 2023). Based on Stakeholder
Theory, companies are required to demonstrate that they are able to meet expectations for operational
efficiency without neglecting their environmental responsibilities.

By implementing eco-efficiency principles such as reducing energy consumption, waste, and emissions,
companies not only lessen their environmental burden but also enhance firm value in the eyes of
stakeholders. This approach strengthens the company’s image as an institution committed to social
responsibility and environmental conservation, thereby meeting stakeholder expectations while
simultaneously improving environmental performance (Sopiana Putri & Arry Irawan, 2024).

This study provides empirical evidence that eco-efficiency has a significant effect on environmental
performance, as demonstrated by Saputra ef al., (2022); Lestari & Saifuddin, (2020) Sunarjo et al.,
(2024), which state that eco-efficiency encourages companies to balance environmental and economic
performance. Khairunissa & Santosa, (2022) this includes the fact that environmentally conscious
measures, such as cost reduction and supply chain management, also have a positive impact on the
environment. They further add that environmentally responsible actions through cost reduction and the
implementation of supply chain management also have a positive impact on the environment.

4.3.4. The Effect of Environmental Performance on Firm Performance

The hypothesis testing confirms that environmental performance influences business outcomes.
Environmental performance refers to a company’s capacity to manage resource utilization, waste
generation, and carbon emissions. This performance is critically important because it affects corporate
reputation and shapes investor perceptions. Based on Stakeholder Theory, improvements in
environmental performance serve as a positive signal to all stakeholders. When companies successfully
manage their environmental impacts, they gain social legitimacy, enhance their reputation, and
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strengthen trust among investors, consumers, regulators, and local communities. These outcomes, in
turn, contribute positively to financial performance and support the long-term sustainability of the firm.

This study provides empirical evidence of a significant relationship between environmental
performance and overall firm performance.(Sumiati et al., 2022); (Ramlawati Ramlawati et al., 2022).
They find that appreciation of effective environmental management enhances investor and customer
perceptions, thereby driving profitability and overall firm performance. Lee et al, (2022) also
emphasize that strong environmental performance is viewed positively by investors, thereby increasing
corporate profits in the long term.

5. Conclusions

5.1. Conclusion

The results of this study indicate that green innovation has a significant effect on environmental
performance. The higher the level of green innovation implemented by a company, the better its
environmental performance. Conversely, companies with lower levels of green innovation tend to
exhibit poorer environmental performance. Green accounting is also found to have a significant
influence on environmental performance. A higher level of green accounting implementation
encourages improvements in environmental performance, whereas limited adoption of green accounting
practices is associated with lower environmental performance.

Eco-efficiency is found to affect environmental performance; however, the direction of this effect is
negative. An increase in the eco-efficiency ratio is associated with a decline in environmental
performance, while lower eco-efficiency values correspond to better environmental performance. This
result reflects the measurement approach used in this study, where lower eco-efficiency values indicate
fewer emissions per unit of output. Furthermore, environmental performance has a significant influence
on firm performance. Companies with stronger environmental performance tend to achieve higher
overall firm performance, while weaker environmental performance is associated with a decline in firm
performance.

5.2. Limitations and Future Research

This study focuses on mining companies listed on the Indonesia Stock Exchange (IDX) during the
2019-2023 period. Future research is encouraged to expand the research scope by considering sector
classifications based on the IDX Industrial Classification (IDX-IC), enabling the findings to be more
representative and applicable across various industries. In addition, extending the observation period
for example, to seven years would allow future studies to better capture long-term conditions and
provide more accurate and comprehensive results.

Subsequent studies are also advised to incorporate additional variables that may influence
environmental performance and firm performance. This would enrich the analysis and deepen the
understanding of factors contributing to sustainable environmental and corporate performance. Several
limitations of this study should be acknowledged. First, the analysis is limited to mining companies
listed on the IDX over a five-year period (2019-2023), which may reduce the generalizability of the
findings to other industries.

Second, this study relies on data related to green innovation, green accounting, eco-efficiency,
environmental performance, and firm performance obtained from annual reports and sustainability
reports. Consequently, the results are highly dependent on the completeness and transparency of
corporate disclosures. Third, this study does not account for external factors such as government
regulations, stakeholder pressure, and global market dynamics, which may also influence environmental
and firm performance. These limitations highlight opportunities for future research to incorporate
relevant external variables and develop more comprehensive analytical models.

2026 | Studi Akuntansi, Keuangan, dan Manajemen/ Vol 5 No 3, 29-46
42



References

Ahmed, R. R., Akbar, W., Aijaz, M., Channar, Z. A., Ahmed, F., & Parmar, V. (2023). The role of
green innovation on environmental and organizational performance: Moderation of human
resource  practices and management commitment. Heliyon, 9(1), el12679.
https://doi.org/10.1016/j.heliyon.2022.e12679

Alyahya, A., & Agag, G. (2025). Improving Corporate Environmental Performance Through Big Data
Analytics Implementation: The Role of Industry Environment. Sustainability, 17(7), 2928.
https://doi.org/10.3390/su17072928

Amelia, A. R. (2017). Kasus Tumpahan Minyak Paling Banyak Menimpa Medco Tahun Lalu. Kata
Data. https://katadata.co.id/berita/energi/5e9a56af1da2{/2016-medco-terbanyak-alami-kasus-
tumpahan-minyak

Anwar, G., & Abdullah, N. N. (2021). The Impact of Human Resource Management Practice on
Organizational Performance by Govand Anwar, Nabaz Nawzad Abdullah:: SSRN.
International Journal of Engineering, Business and Management (IJEBM), 5(1), 1-13.
https://papers.ssr.com/sol3/papers.cfm?abstract id=3824689

Aulia, D. D. (2022). Bantu Wujudkan Industri Hijau, MIND ID Adakan BIGMIND Innovation Award.
Detiknews. https://news.detik.com/berita/d-6113471/bantu-wujudkan-industri-hijau-mind-id-
adakan-bigmind-innovation-award

Batool, F., Mohsin, M., & Alwadi, B. M. (2025). Green Innovation and Environmental Performance:
The Moderating Roles of Governance and Policy. World, 6(1), 29.
https://doi.org/10.3390/world6010029

Cahyaningtyas, S. R., Isnaini, Z., & Ramadhani, R. S. (2022). Green Corporate Social Responsibility:
Green Innovation Dan Nilai Perusahaan. Jurnal Aplikasi Akuntansi, 6(2), 87-108.
https://doi.org/10.29303/jaa.v6i2.137

Dewi, R., & Rahmianingsih, A. (2020). Meningkatkan Nilai Perusahaan Melalui Green Innovation Dan
Eco-Effisiensi. Ekspansi: Jurnal Ekonomi, Keuangan, Perbankan Dan Akuntansi, 12(2), 225—
243. https://doi.org/10.35313/ekspansi.v12i2.2241

Dwipa, G. N. G. K., Treman, I. W., & Budiarta, I. G. (2021). Pemetaan Sebaran Sumber Mata Air Di
Kecamatan Sawan. Jurnal ENMAP., 2(1), 27-33. https://doi.org/10.23887/em.v2i1.33377

Effendi, M. B. (2017). Environmental Performance Analysis of Mining Companies in Indonesia with
SEM-PLS. Journal of Advanced Management Science, 45-49.
https://doi.org/10.18178/joams.6.1.45-49

Fang, L., Shi, S., Gao, J., & Li, X. (2022). The mediating role of green innovation and green culture in
the relationship between green human resource management and environmental performance.
PLoS ONE, 17(9 September), 1-24. https://doi.org/10.1371/journal.pone.0274820

Fasya, M., Susilowati, R. Y. N., Septiyanti, R., & Kusumawardani, N. (2024). Pengaruh Carbon
Emission Disclosure dan Good Corporate Governance terhadap Nilai Perusahaan: Studi
Empiris pada Perusahaan Sektor Transportasi dan Logistik yang Terdaftar di Bursa Efek
Indonesia Periode 2017-2022. Jurnal Studi Pemerintahan Dan Akuntabilitas, 4(1), 1-16.
https://doi.org/10.35912/jastaka.v4il1.3403

Fina, F. (2024). Pengaruh Green Accounting, Carbon Emission Disclosure, dan Profitabilitas terhadap
Nilai Perusahaan. Jurnal Akuntansi Dan Keuangan, 12(2), 239.
https://doi.org/10.29103/jak.v12i2.17377

Fitrifatun, N., & Meirini, D. (2023). Pengaruh Green Accounting, Kinerja Lingkungan, Ukuran
Perusahaan dan Likuiditas terhadap Profitabilitas: Reslaj: Religion Education Social Laa
Roiba Journal, 6(3), 809—827. https://doi.org/10.47467/reslaj.v6i3.4175

Handoyo, F., Akram, A., & Nurabiah, N. (2022). Pengaruh Kinerja Lingkungan Dan Pengungkapan
Lingkungan Terhadap Profitabilitas Perusahaan (Studi Pada Perusahaan Pertambangan Yang
Terdaftar Di BEI Tahun 2017-2021). Jurnal Riset Akuntansi Aksioma, 21(2), 107-117.
https://doi.org/10.29303/aksioma.v21i2.169

Hanjani, A., & Kusumadewi, R. K. A. (2023). Environmental performance and financial performance:
Empirical evidence from Indonesian companies. Corporate Social Responsibility and
Environmental Management, 30(3), 1508—1513. https://doi.org/10.1002/csr.2433

2026 | Studi Akuntansi, Keuangan, dan Manajemen/ Vol 5 No 3, 29-46
43


https://doi.org/10.1016/j.heliyon.2022.e12679
https://doi.org/10.3390/su17072928
https://doi.org/10.3390/world6010029
https://doi.org/10.29303/jaa.v6i2.137
https://doi.org/10.35313/ekspansi.v12i2.2241
https://doi.org/10.23887/em.v2i1.33377
https://doi.org/10.18178/joams.6.1.45-49
https://doi.org/10.1371/journal.pone.0274820
https://doi.org/10.35912/jastaka.v4i1.3403
https://doi.org/10.29103/jak.v12i2.17377
https://doi.org/10.47467/reslaj.v6i3.4175
https://doi.org/10.29303/aksioma.v21i2.169
https://doi.org/10.1002/csr.2433

Haryono, Fairus, S., Sari, Y., & Rakhmawati, 1. (2010). Pengolahan Minyak Goreng Kelapa Sawit
Bekas menjadi Biodiesel Studi Kasus: Minyak Goreng Bekas dari KFC Dago Bandung.
Prosiding Seminar Nasional Teknik Kimia “Kejuangan” Pengembangan Teknologi Kimia
Untuk Pengolahan Sumber Daya Alam Indonesia ISSN 1693 — 4393, m, A03-1 to A03-5.

Hasibuan, A., & et al. (2023). Manajemen Produksi & Operasi. PT Sada Kurnia Pustaka.

He, Q., & Reith, A. (2022). (Re)Defining Restorative and Regenerative Urban Design and Their
Relation to UNSDGs—A Systematic Review. Sustainability (Switzerland), 14(24).
https://doi.org/https://doi.org/10.3390/sul42416715

Hertati, L., Puspitawati, L., Gantino, R., & Ilyas, M. (2022). the Sales Volume and Operating Costs As
Key Influencing Factors in Covid-19 Pandemic Era. Global Journal of Accounting and
Economy Research, 3(1), 83—105. https://doi.org/10.46791/gjaer.2022.v03i01.05

Jamin, M., Jaelani, A. K., Mulyanto, M., Kusumaningtyas, R. O., & Ly, D. Q. (2023). The Impact of
Indonesia’s Mining Industry Regulation on the Protection of Indigenous Peoples. Hasanuddin
Law Review, 9(1), 88. https://doi.org/10.20956/halrev.v9i1.4033

Janah, D., Muslihudin, M., Nurhuda, A., & Nurdiyanto, N. (2023). The Influence Of Product Quality,
Price, And Store Atmosphere On Consumer Purchasing Decisions. Jurnal Ekonomi Lembaga
Layanan Pendidikan Tinggi Wilayah 1, 3(2), 68—78.
https://doi.org/https://doi.org/10.54076/juket.v312.402

Kasmir, K. (2017). Analisis Laporan Keuangan. Raja Grafindo Persada.

Khairunissa, A., & Santosa, W. (2022). Pengaruh eko-efisiensi terhadap kinerja keberlanjutan dengan
mediasi manajemen rantai pasok hijau pada perusahaan logistik di Indonesia. INOVASI: Jurnal
Ekonomi, Keuangan Dan Manajemen, 18(3), 611-621.
https://journal.feb.unmul.ac.id/index.php/INOV ASl/article/view/11572

Kodriyah, K., Kurnia, D., Sa’adah, I. N., & Kholiyah, Y. (2023). Nilai Perusahaan, Kinerja Lingkungan
dan Konservatisme Akuntansi. Jurnal Akuntansi, Keuangan, Dan Manajemen, 141-152.
https://doi.org/10.35912/jakman.v4i2.1768

Kraus, S., Rehman, S. U., & Garcia, F. J. S. (2020). Corporate social responsibility and environmental
performance: The mediating role of environmental strategy and green innovation.
Technological Forecasting and Social Change, 160(August), 120262.
https://doi.org/10.1016/j.techfore.2020.120262

Lee, K. L., Azmi, N. A. N., Hanaysha, J. R., Alzoubi, H. M., & Alshurideh, M. T. (2022). The effect of
digital supply chain on organizational performance: An empirical study in Malaysia
manufacturing industry. Uncertain Supply Chain Management, 10(2), 495-510.
https://doi.org/10.5267/j.usem.2021.12.002

Lestari, P., & Saifuddin, M. (2020). Implementasi Strategi Promosi Produk Dalam Proses Keputusan
Pembelian Melalui Digital Marketing Saat Pandemi Covid’19. Jurnal Manajemen Dan Inovasi
(MANOVA), 3(2), 23-31. https://doi.org/10.15642/manova.v3i2.301

Liu, C., Gao, M., Zhu, G., Zhang, C., Zhang, P., Chen, J., & Cai, W. (2021). Data driven eco-efficiency
evaluation and optimization in industrial production. FEnergy, 224, 120170.
https://doi.org/10.1016/j.energy.2021.120170

Liu, M., Liu, L., & Feng, A. (2024). The Impact of Green Innovation on Corporate Performance: An
Analysis Based on Substantive and Strategic Green Innovations. Sustainability, 16(6), 2588.
https://doi.org/10.3390/su16062588

Lorenza, W., & Sudrajat. (2024). Pengaruh Eco-efficiency dan Pengungkapan Lingkungan terhadap
Kinerja Keuangan. Management Studies and Entrepreneurship Journal, 5(2), 6360-6371.
https://doi.org/10.37385/msej.v5i2.5285

Lukia, F. L., & Lestari, D. I. (2024). Pengaruh Eco-Efficiency Dan Implementasi Green Accounting
Terhadap Pencapaian Sustainable Development (Studi Kasus Perusahaan Sektor Industri
Barang Konsumsi Yang Terdaftar Di Bursa Efek Indonesia Periode 2018-2022). Journal of
Economic, Bussines and Accounting (COSTING), 7(4), 9378-9386.
https://doi.org/10.31539/costing.v7i4.9128

Manrique, S., & Marti-Ballester, C.-P. (2017). Analyzing the Effect of Corporate Environmental
Performance on Corporate Financial Performance in Developed and Developing Countries.
Sustainability, 9(11), 1957. https://doi.org/10.3390/su9111957

2026 | Studi Akuntansi, Keuangan, dan Manajemen/ Vol 5 No 3, 29-46
44


https://doi.org/https:/doi.org/10.3390/su142416715
https://doi.org/10.46791/gjaer.2022.v03i01.05
https://doi.org/10.20956/halrev.v9i1.4033
https://doi.org/https:/doi.org/10.54076/juket.v3i2.402
https://doi.org/10.35912/jakman.v4i2.1768
https://doi.org/10.1016/j.techfore.2020.120262
https://doi.org/10.5267/j.uscm.2021.12.002
https://doi.org/10.15642/manova.v3i2.301
https://doi.org/10.1016/j.energy.2021.120170
https://doi.org/10.3390/su16062588
https://doi.org/10.37385/msej.v5i2.5285
https://doi.org/10.31539/costing.v7i4.9128
https://doi.org/10.3390/su9111957

Meutia, 1., Ramadhani, M., & Adam, M. (2019). Does Eco-Efficiency Improve Financial Performance
of Manufacturing Companies in Indonesia? Jurnal Dinamika Akuntansi Dan Bisnis, 6(2), 137—
150. https://doi.org/10.24815/jdab.v6i2.13785

Nashrulloh, F. A., & Achyani, F. (2024). Analisis Eco Efficiency, Green Inovation, Carbon Emission
Disclosure, Financial Performance Terhadap Nilai Perusahaan. J-CEKI: Jurnal Cendekia
Ilmiah, 3(5), 3663-3674.

Nofita Sari, A., Oktavia, R., Widiyanti, A., & Lampung, U. (2024). Goodwood Akuntansi dan Auditing
Reviu (GAAR) Review Nilai Perusahaan Tambang di Indonesia dari Sudut Pandang Green
Accounting dan CSR (Review of Mining Company Values in Indonesia from a Green
Accounting and CSR Perspective). 3(1), 31-41. https://doi.org/10.35912/gaar.v3i1.3498

Nurrasyidin, M., Meutia, M., Bastian, E., & Yulianto, A. S. (2024). The effect of green accounting and
corporate social responsibility implementation on the profitability of mining companies.
Corporate and Business Strategy Review, 5(3), 8—16. https://doi.org/10.22495/cbsrvSi3artl

Okterianda, Y., Pentiana, D., & Nurmala, N. (2025). Pengaruh Green Accounting dan Kinerja
Lingkungan Terhadap Profitabilitas Perusahaan Pertambangan di Bursa Efek Indonesia Tahun
2019-2023). ECo-Fin, 7(1), 24-33. https://doi.org/10.32877/ef.v7il.1705

Palupi, D. G., & Nariman, A. (2025). Determinasi Kinerja Keuangan Sektor Strategis di Indonesia (
Determinants of Financial Performance in Indonesia ’ s Strategic Sectors ). 3(2), 109—120.
https://doi.org/https://doi.org/10.35912/gaar.v3i2.4870

Pramudita, E. J., & Gunawan, A. W. (2023). Pengaruh Green Human Resource Management, Green
Human Capital Dan Green Innovation Terhadap Environmental Performance Melalui Green
Human Capital Dan Green Innovation Pada Pt Mitrakarya Cipta Gemilang. Glosains. Jurnal
Sains Global Indonesia, 4(1), 21-40. https://doi.org/10.59784/glosains.v4il.385

Purwaatmojo, N. A., & Ratmono, D. (2024). Pengaruh Penerapan Green Accounting Terhadap Kinerja
Lingkungan Dengan Corporate Social Responsibility Sebagai Variabel Mediasi. Diponegoro
Journal of Accounting, 13(3), 1-12. http://ejournal-s1.undip.ac.id/index.php/accounting

Putri, W. H., & Sari, N. Y. (2019). Eco-efficiency and eco-innovation: Strategy to improve sustainable
environmental performance. IOP Conference Series: Earth and Environmental Science,
245(1). https://doi.org/10.1088/1755-1315/245/1/012049

Qiang, F., & Yang, X. (2023). Green Innovation and Firm Performance: Review and Prospects. Open
Journal of Social Sciences, 11(10), 161-176. https://doi.org/10.4236/jss.2023.1110011

Rahman, M. M., & Islam, M. E. (2023). The impact of green accounting on environmental performance:
mediating effects of energy efficiency. Environmental Science and Pollution Research, 30(26),
69431-69452. https://doi.org/10.1007/s11356-023-27356-9

Ramadhani Abanan, M. Z., & Isharina, 1. K. (2024). Pengaruh Green Creativity terhadap Green
Competitive Advantage dengan Mediasi Green Brand Image. Reviu Akuntansi, Manajemen,
Dan Bisnis, 4(2), 157-169. https://doi.org/10.35912/rambis.v4i2.3705

Ramlawati Ramlawati, Asriani Junaid, Syarifah Nurhalisa Alattas, & Muslim Muslim. (2022). The
Effect Of Environmental Performance On Profitability With Environmental Disclosure As
Moderating. Jurnal Akuntansi, 26(2), 306—323. https://doi.org/10.24912/ja.v26i2.933

Ratmono, D., Mail, R., Cahyonowati, N., & Janie, D. N. A. (2023). The role of environmental
performance in mediating the relationship between green accounting and corporate social
responsibility. Environmental Economics, 15(1), 46-55.
https://doi.org/10.21511/EE.15(1).2024.04

Rehman, S. U., Kraus, S., Shah, S. A., Khanin, D., & Mahto, R. V. (2021). Analyzing the relationship
between green innovation and environmental performance in large manufacturing firms.
Technological Forecasting and Social Change, 163.
https://doi.org/10.1016/j.techfore.2020.120481

Riadi, S., & Agshal, I. A. (2023). Green Accounting Disclosure and Financial Performance: Evidence
from the Mining Sector (pp. 772—782). https://doi.org/10.2991/978-2-38476-202-6_104

Salsabila, P. V., & Novianty, 1. (2022). The Influence of Sustainability Report and Environmental
Performance on Profitability: an Empirical Study in Indonesia. International Journal of Arts
and Social Science, 5(7), 176—184. www.ijassjournal.com

2026 | Studi Akuntansi, Keuangan, dan Manajemen/ Vol 5 No 3, 29-46
45


https://doi.org/10.24815/jdab.v6i2.13785
https://doi.org/10.35912/gaar.v3i1.3498
https://doi.org/10.22495/cbsrv5i3art1
https://doi.org/10.32877/ef.v7i1.1705
https://doi.org/https:/doi.org/10.35912/gaar.v3i2.4870
https://doi.org/10.59784/glosains.v4i1.385
https://doi.org/10.1088/1755-1315/245/1/012049
https://doi.org/10.4236/jss.2023.1110011
https://doi.org/10.1007/s11356-023-27356-9
https://doi.org/10.35912/rambis.v4i2.3705
https://doi.org/10.24912/ja.v26i2.933
https://doi.org/10.21511/EE.15(1).2024.04
https://doi.org/10.1016/j.techfore.2020.120481
https://doi.org/10.2991/978-2-38476-202-6_104

Santoso, A. M. M., & Yanti, H. B. (2024). Analisis Pengaruh Eko Efisiensi, Inovasi Hijau,
Pengungkapan Emisi Karbon, Dan Kinerja Lingkungan Terhadap Nilai Perusahaan Dengan
Ukuran Perusahaan Sebagai Variabel Kontrol. Jurnal Ekonomika Dan Bisnis (JEBS), 4(5),
679—692. https://doi.org/10.47233/jebs.v4i5.1961

Saputra, K. A. K., Subroto, B., Rahman, A. F., & Saraswati, E. (2022). Eco-Efficiency and Energy
Audit to Improve Environmental Performance: An Empirical Study of Hotels in Bali-Indonesia.
International  Journal of Energy  Economics and  Policy, 12(6), 175-182.
https://doi.org/10.32479/ijeep.13565

Sari, R. A. P., & Rakhmawati, 1. (2023). Green Accounting, Material Flow Cost Accounting, Leverage,
Sustainability, Resource Efficiency Perusahaan BEI di Indonesia. JEBISKU: Jurnal Ekonomi
Dan Bisnis Islam IAIN Kudus, 1(4), 514. https://doi.org/10.21043/jebisku.v1i4.1400

Sinaga, J. V. (2024). Batubara Indonesia: Pilar Utama Energi di Era Transisi Energi dan Hilirisasi
Menuju Kemandirian Bangsa. Humas Minerba.
https://www.minerba.esdm.go.id/berita/minerba/detil/20241003 -batubara-indonesia-pilar-
utama-energi-di-era-transisi-energi-dan-hilirisasi-menuju-kemandirian-bangsa

Sopiana Putri, K., & Arry Irawan. (2024). Pengaruh Kinerja Lingkungan dan Kinerja Keuangan
TerhadapNilai Perusahaan (Studi pada Perusahaan Pertambangan yangTerdaftar di Bursa Efek
Indonesia Tahun 2018-2022). Indonesian Accounting Literacy Journal, 4(3), 150-159.
https://doi.org/10.35313/ialj.v4i3.6026

Sugiyono. (2019). Metode Penelitian Kuantitatif, Kualitatif, dan R&D. Penerbit Alfabeta.

Sulistya, A. R. (2025). 5 Kasus Kerusakan Lingkungan karena Aktivitas Pertambangan. Tempo.
https://www.tempo.co/lingkungan/5-kasus-kerusakan-lingkungan-karena-aktivitas-
pertambangan-1705467

Sumiati, A., Susanti, S., Maulana, A., Indrawati, L., Puspitasari, D., & Indriani, R. (2022). Influence of
Green Accounting and Environmental Performance on Profitability. Proceedings of the
International Conference on Social, Economics, Business, and Education (ICSEBE 2021),
205(Icsebe 2021), 145—151. https://doi.org/10.2991/aebmr.k.220107.027

Sunarjo, W. A., Maghfiroh, Susanti, N., Milzam, M., Ermawati, N., Christi, Y., & Rahmawati, A.
(2024). Analisis Tingkat Penerimaan Tentang Penerapan Industri Hijau Pada Peraturan
Pemerintah Sebagai Bentuk Eko-Efisiensi Dalam Meningkatkan Kinerja Hijau. Entrepreneur:
Jurnal Bisnis Manajemen Dan Kewirausahaan, 5(2), 188-195.
https://doi.org/10.31949/entrepreneur.v5i2.10768

Susanti, I. D., Hertati, L., & Putri, A. U. (2023). the Effect of Green Accounting and Environmental
Performance on Company Profitability. Cashflow : Current Advanced Research on Sharia
Finance and Economic Worldwide, 2(2), 320-331. https://doi.org/10.55047/cashflow.v2i2.552

Ulupui, I. G. K. A., Murdayanti, Y., Marini, A. C., Purwohedi, U., Mardi, & Yanto, H. (2020). Green
accounting, material flow cost accounting and environmental performance. Accounting, 6(5),
743—752. https://doi.org/10.5267/j.ac.2020.6.009

Wang, H., Khan, M. A. S., Anwar, F., Shahzad, F., Adu, D., & Murad, M. (2021). Green Innovation
Practices and Its Impacts on Environmental and Organizational Performance. Frontiers in
Psychology, 11(January), 1-15. https://doi.org/10.3389/fpsyg.2020.553625

Yuliandhari, W. S., Saraswati, R. S., & Rasid Safari, Z. M. (2023). Pengaruh Carbon Emission
Disclosure, Eco-Efficiency dan Green Innovation Terhadap Nilai Perusahaan. Owner, 7(2),
1526—1539. https://doi.org/10.33395/owner.v7i2.1301

Zaatariyah, R., Muslihudin, M., Nurhuda, A., & Sinta, D. (2023). Comparative Study Of Customer
Satisfaction And Service Quality At Shopee And Tokopedia. Jurnal Ekonomi Lembaga
Layanan Pendidikan Tinggi Wilayah 1, 3(2), 48-59.
https://doi.org/https://doi.org/10.54076/juket.v312.400

Zalukhu, R. S., Hutauruk, R. P. S., Hutabarat, M. 1., & Andini, N. S. (2022). Pengaruh Penerapan Green
Accounting Dan Struktur Modal Terhadap Kinerja Perusahaan. Akuntansi 45, 3(2), 208-217.
https://doi.org/10.30640/akuntansi45.v3i2.873

Zamroni, A., Putri, W. E. C., & Sagala, S. T. (2022). Evaluation of Corporate Social Responsibility
programs for local communities around mining companies in Kalimantan, Indonesia:
environmental, economic, and social perspectives. Sustinere: Journal of Environment and
Sustainability, 6(1), 66—78. https://doi.org/10.22515/sustinerejes.v6il.195

2026 | Studi Akuntansi, Keuangan, dan Manajemen/ Vol 5 No 3, 29-46
46


https://doi.org/10.47233/jebs.v4i5.1961
https://doi.org/10.32479/ijeep.13565
https://doi.org/10.21043/jebisku.v1i4.1400
https://doi.org/10.35313/ialj.v4i3.6026
https://doi.org/10.2991/aebmr.k.220107.027
https://doi.org/10.31949/entrepreneur.v5i2.10768
https://doi.org/10.55047/cashflow.v2i2.552
https://doi.org/10.5267/j.ac.2020.6.009
https://doi.org/10.3389/fpsyg.2020.553625
https://doi.org/10.33395/owner.v7i2.1301
https://doi.org/https:/doi.org/10.54076/juket.v3i2.400
https://doi.org/10.30640/akuntansi45.v3i2.873
https://doi.org/10.22515/sustinerejes.v6i1.195

