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ABSTRACT

Firms in Indonesia’s chemical sub-sector face growing expectations to strengthen
sustainability initiatives without undermining financial performance. Nevertheless,
prior studies report inconsistent results on whether Environmental, Social, and
Governance (ESG) disclosure, green accounting adoption, and intellectual capital
contribute to improved financial outcomes, particularly in emerging markets. This
study examines the influence of ESG disclosure, green accounting practices, and
intellectual capital on the financial performance of chemical sub-sector companies
listed on the Indonesia Stock Exchange (IDX). Using a quantitative approach, the
study analyzes panel data covering the 2020-2023 period. A purposive sampling
method yielded 18 firms that met the research criteria. Multiple linear regression
was employed to test the proposed relationships, with STATA used for data
processing and estimation. The results indicate that ESG disclosure, green
accounting implementation, and intellectual capital do not significantly affect firms’
financial performance during the study period. These findings provide sector-
specific evidence from Indonesia’s chemical industry and enrich the limited literature
on the ESG-financial performance relationship in capital-intensive sectors within
emerging-market

Keywords: ESG disclosure; green accounting; intellectual capital; financial
performance.

ABSTRAK

Perusahaan pada subsektor kimia di Indonesia menghadapi tuntutan yang semakin
besar untuk memperkuat inisiatif keberlanjutan tanpa mengorbankan kinerja
keuangan. Namun, temuan penelitian sebelumnya masih menunjukkan hasil yang
tidak konsisten mengenai apakah pengungkapan Environmental, Social, and
Governance (ESG), penerapan green accounting, dan intellectual capital mampu
meningkatkan kinerja keuangan, khususnya di negara berkembang. Penelitian ini
menganalisis pengaruh pengungkapan ESG, praktik green accounting, dan
intellectual capital terhadap kinerja keuangan perusahaan subsektor kimia yang
terdaftar di Bursa Efek Indonesia (BEI). Dengan pendekatan kuantitatif, penelitian
ini menggunakan data panel periode 2020-2023. Sampel ditentukan melalui
metode purposive sampling dan diperoleh 18 perusahaan yang memenuhi kriteria
penelitian. Pengujian hubungan antarvariabel dilakukan menggunakan regresi
linear berganda dengan bantuan perangkat lunak STATA untuk pengolahan dan
estimasi data. Hasil penelitian menunjukkan bahwa pengungkapan ESG,
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penerapan green accounting, dan intellectual capital tidak berpengaruh signifikan
terhadap kinerja keuangan perusahaan selama periode pengamatan. Temuan ini
memberikan bukti empiris yang spesifik pada industri kimia di Indonesia serta
memperkaya literatur yang masih terbatas mengenai hubungan ESG dan kinerja
keuangan pada sektor padat modal di konteks negara berkembang.

Kata Kunci: ESG disclosure; green accounting; intellectual capital, financial

performance.

A.INTRODUCTION

In the era of globalization,
corporate performance is no longer
evaluated solely through profitability
and growth indicators. Stakeholders
increasingly expect firms to
demonstrate responsible conduct
across economic, social, and
environmental domains, consistent
with the triple bottom line framework—
profit, people, and planet (Angelina &
Nursasi, 2021). For industries with
high environmental exposure, this
expectation is not merely normative
but can translate into operational
constraints, compliance costs, and
market responses that ultimately
affect financial outcomes.

The 2020-2023 period
constituted a pivotal phase for
Indonesia’s chemical manufacturing
sub-sector. The COVID-19 pandemic
disrupted production and demand,
and the Ministry of Industry reported a
decline in capacity utilization of up to
30% in the second quarter of 2020,

creating immediate pressure on

financial performance. At the same
time, the pandemic accelerated
stakeholder demands for
sustainability-oriented governance
and reporting. Consequently, the
chemical sub-sector provides a
particularly relevant setting to examine
whether sustainability-related
corporate practices are associated
with financial performance under
adverse conditions.

Financial performance remains
central to firm value creation and
investment decisions. It signals how
efficiently firms deploy resources to
generate returns and meet
stakeholder expectations (Hasan et
al., 2024). Investors continue to rely
on financial performance as a key
consideration in equity investment, as
it reflects future profitability potential
and corporate stability (Injayanti et al.,
2023). Yet, recent

phenomena suggest that inadequate

business

environmental management and weak
handling of non-financial risks can

directly damage both operational
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outcomes and market valuation. For
example, PT Barito Pacific Tbk
(BRPT)

operational

reportedly
disruption in 2022
following the revocation of forest area

experienced

connection permits by the Ministry of
Environment and Forestry (KLHK).
Market.bisnis.com (2022) reported
declines in production and revenue,
increased legal and environmental
penalty burdens, a negative market
reaction reflected in a drop in stock
price, and a subsequent decline in
ROA. A similar pattern was reported
for PT Unggul Indah Cahaya Tbk
(UNIC), which incurred environmental
remediation costs and faced
deteriorating margins and higher
insurance premiums. These cases
indicate that environmental non-
compliance and weak non-financial
risk management may reduce firm
value through both cost channels and
credibility channels.

The urgency of sustainability in
the chemical sub-sector is also
reinforced by its environmental
footprint. Indonesia’s chemical
industry is among the major
contributors to hazardous and toxic
waste (B3), and KLHK data position it
as the third-largest producer after oil
and gas and mining. The sector

generates various hazardous
outputs—such as organic solvents,
heavy metals, catalyst residues,
wastewater-treatment sludge, and
toxic chemical by-products—that
require strict management due to
flammable, corrosive, reactive, and
toxic  properties. This  context
strengthens  the relevance  of
evaluating sustainability disclosure
and environmental accounting
practices in relation to financial
performance.
Within  this

mechanisms are frequently proposed

setting, three
as determinants of financial
performance: ESG disclosure, green
accounting, and intellectual capital.
ESG  disclosure serves as a
transparency mechanism that
communicates environmental, social,
and governance performance, and
may function as a signal that reduces
information asymmetry and risk
perceptions. Investors increasingly
incorporate  ESG considerations in
decision-making (Kim & Li, 2021),
consistent with global responsible
investment initiatives (Pandey, 2022)
and broader stakeholder expectations
for triple bottom line alignment (Junius
et al., 2020). ESG adoption may also
enhance corporate reputation and
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stakeholder  trust (Wahyudi &
Anggraini, 2022), and reputational
benefits are often linked to improved
financial outcomes (Buallay et al.,
2020). However, empirical results
remain mixed. While Triyani et al.
(2020) and Giannopoulos et al. (2022)
document  positive  associations
between ESG disclosure and financial
performance, Pandey (2022) reports
that ESG practices do not consistently
translate into financial gains. These
inconsistencies suggest that the
ESG-performance relationship may
vary by context, sector characteristics,
measurement choices, and time
horizon.

Green accounting represents a
second pathway, intended to identify
and internalize environmental costs
that are typically underrepresented in
conventional accounting systems. By
measuring and recording
environmental impacts and related
expenditures, green accounting can
support more sustainable operational
decisions and compliance (Maama &
Appiah, 2019). Tifany et al. (2020)
argue that investors and financial
institutions  increasingly  consider
environmental factors; thus, firms
adopting green accounting may be

perceived as lower risk and more

responsible, potentially improving
capital access. Nonetheless, green
accounting may impose substantial
initial costs and therefore depress
short-term profitability, even if long-
term benefits—cost efficiency,
reputational gains, and risk
mitigation—are expected (Maama &
Appiah, 2019).

observations

Descriptive
reported by
Kontan.co.id, drawn from annual
financial reports, suggest that
chemical firms with higher ESG scores
show lower leverage and that firms
with  stronger green accounting
practices display better liquidity. Yet,
these patterns do not establish
causality because firm size and
governance characteristics may co-
move with both sustainability practices
and financial performance.

The  third

intellectual capital (IC), which reflects

mechanism is

a strategic shift toward knowledge-
based value creation. Intellectual
capital emphasizes investments in
employee capabilities, organizational
systems, technology, and stakeholder
relationships (Avilya & Ghozali, 2022),
and is commonly conceptualized as
human, structural, and relational
capital (Khan et al., 2021; Shah et al.,
2021; Wang & Juo, 2021). In
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Indonesia, PSAK 19 recognizes
intangible assets such as technology,
systems, rights, licenses, market
knowledge, and intellectual capital.
However, firms are not required to
formally measure and disclose
intellectual  capital, which  may
constrain systematic IC governance.
Empirical
inconsistent: Hadli et al. (2023) and
Gani (2022) find positive effects of

intellectual  capital on

findings also remain

financial
performance, whereas Usman &
Mustafa (2022) and Stevani & Antoni
(2022) report no
association. These mixed results

significant

motivate additional evidence,
particularly within capital-intensive
and environmentally sensitive sectors.

Despite the growing emphasis
on sustainability and knowledge-
based assets, the combined influence
of ESG disclosure, green accounting,
and intellectual capital on financial
performance remains insufficiently
resolved in Indonesia’s chemical sub-
sector. Prior studies provide divergent
results and often focus on broader
samples or different industries, while
sector-specific  environmental risk
exposure may shape the nature and
financial

timing of impacts.

Accordingly, this study examines the

effects of ESG disclosure, green
accounting  implementation, and
intellectual capital on the financial
performance of chemical
manufacturing firms listed on the
Indonesia Stock Exchange.

This study extends Viona et al.
(2024) by (1) incorporating intellectual
capital as an additional explanatory
factor, (2) updating the observation
period to 2020-2023 to capture
pandemic and recovery dynamics, (3)
operationalizing green accounting
using a dummy approach, and (4)
focusing specifically on the IDX-listed
chemical sub-sector. By doing so, this
research contributes sector-specific
empirical evidence to the
sustainability—performance debate in
emerging markets and provides
insights relevant for managers,
investors, and regulators seeking to
evaluate  whether  sustainability
disclosure, environmental accounting
practices, and intellectual resource
management are associated with
financial outcomes in a high-impact
industry.

B. METHODS
This study

manufacturing firms in the chemical

examines

industry sub-sector listed on the
Indonesia Stock Exchange (IDX) over
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the 2020-2023 period. The chemical
sub-sector was selected due to its
considerable environmental footprint
and relatively technology-intensive
operations, making it a suitable
context for investigating the linkage
between sustainability-related
practices and financial performance.
The population consists of all IDX-
listed companies within this sub-
sector. The sample was determined
using purposive sampling based on
the following criteria: (1) firms with
audited
consistently available throughout the

financial statements
observation period, and (2) firms that
published complete annual reports
and sustainability reports for 2020-
2023.

The study relies on secondary
data sourced from audited financial
statements, annual reports, and
sustainability reports obtained from
the official IDX

(www.idx.co.id). Data collection was

website

conducted by identifying eligible firms
using their ticker codes and compiling
the required disclosures and financial
indicators  for each  firm-year
observation that met the sampling
criteria.

A quantitative approach was

applied using panel data regression.

The analysis proceeded in several
stages. First, descriptive statistics
were used to summarize the dataset
using minimum, maximum, mean, and
standard deviation values. Second,
the appropriate panel estimation
model was determined through the
Chow test, the Lagrange Multiplier
(LM) test, and the Hausman test.
Third, classical assumption
diagnostics were conducted, including
a normality assessment based on
skewness and kurtosis, a
multicollinearity check using tolerance
values (> 0.10) and Variance Inflation
(VIF < 10), a

heteroscedasticity test using the

Factors

Breusch—Pagan procedure, and an
autocorrelation test. Hypotheses were
evaluated using the coefficient of
determination (R?), t-tests for partial
significance of each explanatory
variable, and an F-test for joint
significance. All estimations and
statistical procedures were performed
using STATA.

Financial performance serves as
the dependent variable and is proxied
by Return on Capital Employed
(ROCE). ROCE was

because it captures the efficiency with

selected

which firms utilize invested capital to

generate returns, which is particularly
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relevant for capital-intensive industries
such as chemicals.

The independent variables
include ESG disclosure, green
accounting, and intellectual capital.
ESG disclosure was measured using
an ESG disclosure index based on the
GRI 2021 framework, computed as
the proportion of disclosed items
relative to the total items expected to
be reported. Green accounting was
operationalized as a dummy variable,
coded 1 if a firm explicitly reported
environmental-related costs (e.g.,
operational environmental
expenditures, recycling costs, or
environmental research costs) and 0
otherwise. Intellectual capital was
measured using the Value Added
Intellectual Coefficient (VAIC) method
proposed by Pulic (1998), which
captures the efficiency of value
creation through human capital
(VAHU), structural capital (STVA), and
capital employed (VACA).

To reduce omitted-variable bias,
the model includes firm size and
profitability as control variables. Firm
size is measured as the natural
logarithm of total assets, while
profitability is proxied by Return on
Assets (ROA). The
specification is expressed as follows:

empirical

KKit=a+B1PESGit+B2GAit+B3Gl
Cit+B4SIZEit+pi+eitKKit=a+B1PESGit
+B2GAit+B3GICit+B4SIZEit+yi+eit

Through this design, the study
aims to provide empirical evidence on
between ESG

disclosure, green

the association
accounting
practices, and intellectual capital and
firms’ financial performance, while
accounting for differences in firm size
and profitability.

C. RESULT AND DISCUSSION

Table X reports the descriptive
statistics for all variables. Financial
performance (KKP) has an average
value of 0.0304 with a standard
deviation of 0.1174. The observed
values range from —-0.4822 to 0.3321,
indicating substantial dispersion in
performance across firms, with some
observations  reflecting  negative
returns while others display relatively
strong outcomes.

For the explanatory variables,
ESG disclosure (PESG) records a
mean of 0.3499 and a standard
deviation of 0.1737, with values
spanning from 0.1282 to 0.9231. This
spread suggests meaningful
differences in the extent of
sustainability disclosure across the

sampled firms. Green accounting
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(GA), measured as a dummy variable,
has a mean of 0.5472 and a standard
deviation of 0.5025, with minimum and
maximum values of 0 and 1,
respectively. The mean implies that
slightly more than half of the firm-year
observations report the
implementation of green accounting
practices.

Intellectual capital (IC) exhibits
very high variability, with a mean of
185.12 and a standard deviation of
2604.21. The range extends from
-10965.4 to 15143.01, indicating
pronounced heterogeneity and the
presence of extreme values in
intellectual capital efficiency across
firms. Firm size (InFS) shows an
average of 27.72 with a standard
deviation of 2.98, ranging from 15.90
to 32.68, reflecting considerable
differences in firm scale within the
chemical sub-sector sample.
Profitability (ROA) also displays
substantial dispersion, with a mean of
220.19 and a standard deviation of
1574.56, and values ranging from
0.0303 to 11466.07, suggesting that
profitability differs markedly across
observations and may be influenced
by outliers or scaling effects.

Overall, the descriptive statistics
indicate substantial cross-sectional

variation in both the dependent and
independent variables, with
particularly high dispersion observed
for intellectual capital and profitability
measures. This variability provides
sufficient variation for subsequent
panel regression analysis, while also
underscoring the importance of
appropriate diagnostics and robust

inference when estimating the model.

Panel Data Regression Results

Variabel Regression Model
Model: Random Effect

Coefficient z P>lzl Conclusion
(One-
tailed)
PESG -.0557151 -1.39 0.0785 Hi : Rejected
GA 0086955 0.75 0.2065 H. : Rejected
IC 0000225 0.07 0.4655 Hs : Rejected
InFS 0016197 0.45 0.3125
ROA .0124261 0.11 0.4545

0143853 0.15 0.442

Source: signifikan 10%
Authors’ Processed Data, STATA v.12 (2025)

The partial (t-test) regression
results indicate that ESG disclosure is
associated with a significant
negative effect on financial
performance. Accordingly, H1 is not
supported, as the hypothesis
predicted a positive relationship. The
negative coefficient may reflect the
short-term cost burden of ESG
adoption and reporting—such as
upfront investments in
environmentally friendly infrastructure
and social initiatives—which can
compress profitability in the near term
(Taliento et al., 2019). This pattern is

consistent with a trade-off perspective,
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whereby higher ESG standards may
raise operating and compliance costs
and, in turn, reduce short-run
profitability (Yuen et al., 2022; Dakhli,
2022). Similar evidence has been
reported in developing-country
settings, where ESG effects are often
negative or statistically insignificant
(Albitar et al., 2020; Kalia & Aggarwal,
2023). [lllustratively, PT Madusari
Murni  Indah  (MOLI)
relatively high ESG scores in 2021—
2022 but exhibited negative ROCE,
suggesting that ESG disclosure not

recorded

aligned with short-term operational
priorites may coincide with weaker
contemporaneous financial
performance. Nevertheless, from a
signaling-theory perspective, ESG
engagement may still convey

favorable  long-run  signals to
stakeholders even if short-run
accounting returns are pressured
(Ghozali, 2020; Putri & Puspawati,
2023).

In contrast, green accounting
does not show a statistically significant
relationship with financial
performance, implying that H2 is not
supported. This result is also reflected
in heterogeneous firm patterns within
the sample: PT Surya Esa Perkasa

(ESSA) in 2022 did not explicitly report

green accounting yet achieved strong
performance, whereas PT Surya Biru
Murni Acetylene (SBMA) reported
green accounting but recorded low
ROCE. These observations support
the argument that green accounting is
often implemented primarily as a
mechanism for stakeholder
communication and compliance rather
than as an immediate driver of
profitability, with potential benefits
materializing over a longer horizon
(Sapulette et al., 2021; Ekawati, 2023;
Sugiyarti et al., 2023). The findings
further suggest that environmental
cost disclosures have not been
sufficiently priced or prioritized by
investors in short-term performance
assessments, which contrasts with the
expected positive signaling role of
sustainability information (Angelina &
Nursasi, 2021a).

Likewise, intellectual capital is
not statistically significant in explaining
financial performance, therefore H3 is
not supported. This outcome indicates
that the potential value of intellectual
resources may not yet be translated
into improved short-run  capital
efficiency. For instance, PT Lotte
Chemical Titan (FPNI) reports a very
high VAIC while maintaining relatively
low ROCE, implying that intellectual-

94



Pendas : Jurnal limiah Pendidikan Dasar,

ISSN Cetak : 2477-2143 ISSN Online : 2548-6950

Volume 10 Nomor 04, Desember 2025

capital efficiency does not necessarily
coincide  with  contemporaneous
financial returns. This result aligns
with prior studies emphasizing that
intellectual capital is more likely to
shape market valuation, reputation,
and long-term competitive positioning
than short-term accounting profitability
(Halim et al., 2020; Usman et al.,
2020; Lami & Antoni, 2024). As an
intangible resource, intellectual capital
may influence financial outcomes
indirectly and require time and
complementary capabilities to
generate measurable effects.

Overall, the evidence suggests
that ESG

accounting, and intellectual capital do

disclosure, green

not provide immediate
positive contributions to firms’
financial performance over the
observation period. This implies that
sustainability initiatives and intangible-
resource management may require
appropriate strategic alignment and a
longer time horizon to translate into
financial

superior outcomes,

particularly in capital-intensive
industries.
D. Conclusion

This study aimed to assess
whether ESG disclosure, green

accounting, and intellectual capital

influence firms’ financial performance.
The analysis covered 53 firm-year
observations drawn  from 18  IDX-
listed manufacturing firms in
the chemical sub-sector over
the 2020-2023 period, with the
sample selected using purposive
sampling. Based on the empirical
results reported in Chapter Four, ESG
disclosure is found to have
a significant negative association with
financial performance, indicating a
short-term trade-off between ESG-
related investments and profitability.
Substantial expenditures on
environmentally friendly initiatives and
social programs may increase costs in
the near term, thereby weakening
returns.

In contrast, green accounting
does not exhibit a statistically
significant  effect on financial
performance. This finding may reflect
differences in implementation across
firms and the fact that green
accounting often functions primarily as
a stakeholder communication and
compliance mechanism rather than an
immediate profitability driver, with
potential benefits more likely to
emerge over a longer horizon. Finally,
intellectual capital shows a negative

but statistically
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insignificant relationship with financial
performance, suggesting that
intellectual resources may not yet be
managed and deployed effectively
enough to generate measurable short-

term financial gains.

References

Angelina, M., & Nursasi, E. (2021a).
Pengaruh Penerapan Green
Accounting dan Kinerja
Keuangan Perusahaan. Jurnal
Manajemen Dirgantara, 14(2),

211.

Asmike Putri Oktovita Sari, M. (2022).
Manajemen Kinerja
“Meningkatkan Keunggulan
Bersaing.”

Www.Kwu.unipma.ac.id

Albitar, K., Hussainey, K., Kolade, N.,
& Gerged, A. M. (2020). ESG
disclosure and firm performance
before and after IR: The
moderating role of governance

mechanisms. International
Journal of Accounting and
Information Management, 28(3),
429-444.
https://doi.org/10.1108/IJAIM-
09-2019-0108

Avilya, L. T., & Ghozali, I. (2022).
Pengaruh Intellectual Capital,
Good Corporate Governance

Dan Corporate Social

Responsibility Terhadap Kinerja
Keuangan Dengan Manajemen
Laba Sebagai Variabel Mediasi
(Studi Empiris pada Perusahaan
Manufaktur yang Terdaftar di

BEI Tahun 2018-2020).
Diponegoro Journal of
Accounting, 11(4), 1-15.
http://ejournal-

s1.undip.ac.id/index.php/accoun
ting

Barney, J. B. (1986). Organizational
Culture: Can It Be a Source of
Sustained Competitive

Advantage? In Source: The

Academy  of  Management
Review (Vol. 11, Issue 3).

Brigham, E. F. ., & Houston, J. F. .
(2017). Fundamentals of
financial management. Cengage
Learning.

Buallay, A., Fadel, S. M., Alajmi, J., &
Saudagaran, S. (2020).
Sustainability reporting and bank
performance  after financial

crisis: Evidence from developed

and  developing  countries.
Competitiveness Review, 31(4),
747-770.
https://doi.org/10.1108/CR-04-
2019-0040

Chang, W. S., & Hsieh, J. J. (2011).

Intellectual Capital and Value

96


http://www.kwu.unipma.ac.id/
http://ejournal/
http://ejournal/
http://ejournal/
https://doi.org/10.1108/CR-04-2019-0040
https://doi.org/10.1108/CR-04-2019-0040

Pendas : Jurnal limiah Pendidikan Dasar,
ISSN Cetak : 2477-2143 ISSN Online : 2548-6950
Volume 10 Nomor 04, Desember 2025

Creation-Is Innovation Capital a Florencia, V., & Handoko, J. (2021).

Missing Link? In International
Journal  of Business and
Management (Vol. 6, Issue 2).

www.ccsenet.org/ijbm

Chen, M. C., Cheng, S. J., & Hwang,

Y. (2005). An  empirical
investigation of the relationship
between Intellectual Capital and
firms’ market value and financial
performance. Journal of
Intellectual Capital, 6(2), 159
176.
https://doi.org/10.1108/1469193
0510592771

Endiana, |. D. M., Dicriyani, N. L. G.

M., Adiyadnya, M. S. P., & Putra,
l. P. M. J. S. (2020). The Effect of
Green Accounting on Corporate
Sustainability and  Financial
Performance. Journal of Asian
Finance, Economics and
Business, 7(12), 731-738.
https://doi.org/10.13106/jafeb.20
20.vol7.n012.731

Fijatkowska, J. (2014). Value Added

Intellectual Coefficient (VAICTM)
as a Tool of Performance
Measurement.
Przedsiebiorczosc i
Zarzadzanie, 15(1), 129-140.
https://doi.org/10.2478/eam-
2014-0010

Uji Pengaruh  Profitabilitas,
Leverage, Media Exposure
Terhadap Pengungkapan Emisi
Karbon Dengan Pemoderasi.
Jurnal Riset Akuntansi Dan
Keuangan, 9(3), 583-598.
https://doi.org/10.17509/jrak.v9i
3.32412

Gani, P. (2022). Pengaruh Intellectual

Capital Terhadap Kinerja
Keuangan dan Nilai Perusahaan
(Studi Pada Perusahaan
Makanan dan Minuman Yang
Terdaftar di BEI). Owner, 6(1),
518-529.
https://doi.org/10.33395/owner.v
6i1.613

Ghazali, A., & Zulmita. (2020).

Pengaruh Pengungkapan
Environmental, Social, and
Governance (ESG) Terhadap
Tingkat Profitabilitas
Perusahaan (Studi pada
Perusahaan Sektor Infrastruktur
yang Terdaftar di Bursa Efek
Indonesia). PNJ.

Giannopoulos, G., Fagernes, R. V. K,,

Elmarzouky, M., & Hossain, K. A.
B. M. A. (2022). The ESG
Disclosure and the Financial
Performance of Norwegian
Listed. Firms. Journal of

97


http://www.ccsenet.org/ijbm
http://www.ccsenet.org/ijbm
https://doi.org/10.1108/14691930510592771
https://doi.org/10.1108/14691930510592771
https://doi.org/10.2478/eam-2014-0010
https://doi.org/10.2478/eam-2014-0010
https://doi.org/10.17509/jrak.v9i3.32412
https://doi.org/10.17509/jrak.v9i3.32412
https://doi.org/10.33395/owner.v6i1.613
https://doi.org/10.33395/owner.v6i1.613

Pendas : Jurnal limiah Pendidikan Dasar,
ISSN Cetak : 2477-2143 ISSN Online : 2548-6950
Volume 10 Nomor 04, Desember 2025

Risk and Financial

Management, 15(6).
https://doi.org/10.3390/JRFM15
060237

Hadli, Ermelia Sri, & Mario Asma.
(2023). Pengaruh Intellectual
Capital Terhadap Kinerja
Keuangan Perusahaan
Manufaktur Yang Terdaftar Di Bei

Periode Tahun. Jurnal Ekombis

Review, 11(1), 11.
https://doi.org/10.37676/ekombi
s.v11i1

Hasan, W. A., Malik, E., Rezky, F,,
Muhammadiyah Buton, U., &
Tenggara, S. (2024). Pengaruh
Komponen Modal Intelektual
Terhadap Kinerja Perusahaan.
Menara Ekonomi, x.

Injayanti, S. O., Maemunah, M., &
Lukita, C. (2023). Pengaruh
Good Corporate Governance
dan Ukuran Perusahaan
Terhadap Kinerja Keuangan. /Al.

Ismail, A., Pratiwi Husain, S.,

Rakhma Wuryandini, A., &
Artikel, R. (2024).
Pengaruh Intellectual Capital
terhadap Kinerja Keuangan
pada Perusahaan
Manufaktur ~ Sub  Sektor
Farmasi yang Terdaftar di
Bursa

Efek Indonesia Tahun 2019-
2023. Jurnal Mahasiswa
Akuntansi, 3(2), 146-1509.
www.idx.co.id.

Kalia, D., & Aggarwal, D. (2023).
Examining impact of ESG
score on financial
performance of healthcare
companies. Journal of Global
Responsibility, 14(1), 155-
176.
https://doi.org/10.1108/JGR-
052022-0045

Krueger, P., Sautner, Z., Tang, D.

Y., & Zhong, R. (2024). The Effects

of
Mandatory ESG Disclosure
Around the World. Journal of
Accounting
Research.
https://doi.org/10.1111/1475-
679X.12548

Kwintana, E., & Hanggraeni, D.
(2023). The Influence of
Enterprise Risk Management
(ERM) On Profitability, Cost of
Debt, and Company
Value: The Role Of

Moderation of Environmental,

Social, Governance (ESG) in
Asean-5 Countries Period
2017-2021. In International

Journal of Economics

98


https://doi.org/10.3390/JRFM15060237
https://doi.org/10.3390/JRFM15060237
http://www.idx.co.id/
http://www.idx.co.id/
https://doi.org/10.1111/1475-679X.12548
https://doi.org/10.1111/1475-679X.12548
https://doi.org/10.1111/1475-679X.12548
https://doi.org/10.1111/1475-679X.12548
https://doi.org/10.1111/1475-679X.12548

Pendas : Jurnal limiah Pendidikan Dasar,
ISSN Cetak : 2477-2143 ISSN Online : 2548-6950
Volume 10 Nomor 04, Desember 2025

Development Research (Vol. 11(4), 456-478.
4, Issue 2). https://doi.org/10.1108/QRF
Lamba, A. B., & Atahau, A. D. R. M-02-2017-0013
(2022). Pengaruh Leverage Marr, B. (2005). A Strategy
Terhadap Nilai Perspective on Intellectual

Perusahaan yang Dimediasi Capital. In Perspectives on

Profitabilitas. Reviu Intellectual Capital (pp. 28—
Akuntansi Dan Bisnis 41). Elsevier.
Indonesia, 6(1), 16-31. https://doi.org/10.1016/b978-
https://doi.org/10.18196/rabin 0-7506- 7799-8.50007-3
.v6i1.12698 Muasiri, A. H., & Sulistyowati, E.
Latan, H., Chiappetta Jabbour, C. (2021). Pengaruh Intellectual
J., & Lopes de Sousa Jabbour, A. Capital Dan Corporate
B. (2019). Governance Terhadap Nilai

‘Whistleblowing Triangle’: Perusahaan Dengan

Framework and Emopirical
Evidence. Journal of
Business  Ethics, 160(1),
189-204.
https://doi.org/10.1007/s1055
1-018-3862-x

Lucky, C., & Tanusdjaja, D. H.

(2023). Pengaruh Intellectual
Capital, Profitabilitas, Dan
Struktur Modal Terhadap Nilai
Perusahaan. Jurnal

Multiparadigma Akuntansi, 5.

Maama, H., & Appiah, K. O.

(2019). Green accounting
practices: lesson from an
emerging economy.
Qualitative ~ Research in
Financial Markets,

Profitabilitas Sebagai
Variabel Moderasi. Jurnal
EK&BI, 4, 2620-

7443.
https://doi.org/10.37600/ekbi.
v4i1.255

Putriningtyas, |., Widiastuti, N. P.
E., & Sjam, J. M. E. (2024).

Environmental, Social, And
Governance Disclosure As
Pathway To Business
Sustainability On The Mining
Companies In Indonesia And
America. Jurnal  Aplikasi
Manajemen, 22(1).

https://doi.org/10.21776/ub.ja

m.2024.022.01.09

99


https://doi.org/10.21776/ub.jam.2024.022.01.09
https://doi.org/10.21776/ub.jam.2024.022.01.09
https://doi.org/10.21776/ub.jam.2024.022.01.09

Pendas : Jurnal limiah Pendidikan Dasar,

ISSN Cetak : 2477-2143 ISSN Online : 2548-6950

Volume 10 Nomor 04, Desember 2025

Riyadh, H. A., Al-Shmam, M. A,,
Huang, H. H., Gunawan, B., &
Alfaiza, S. A. (2020). The
analysis of green accounting
cost impact on corporations
financial performance.
International ~ Journal  of
Energy = Economics  and
Policy,  10(6), 421-426.
https://doi.org/10.32479/ijeep
.9238

Sapulette, S. G., & Limba, F. B.
(2021). Pengaruh Penerapan
Green  Accounting dan
Kinerja Lingkungan terhadap
Nilai Perusahaan Manufaktur
yang terdaftar di BEI tahun
2018-2020. Kupna Akuntansi:
Kumpulan Artikel Akuntansi,
2(1), 31-43.
https://doi.org/10.30598/kupn
a.v2.i1.p31-43

Saumi, A. K. (2022). Izin

Konsesi  Kawasan Hutan

Dicabut, Barito Pacific (BRPT)

Buka Suara.
https://market.bisnis.com/rea
d/20220117/192/1489847 izi
n- konsesi-kawasan-hutan-
dicabut-barito-pacific-brpt-
buka-suara

Shah, S. M. M., Ahmed, U., Ismalil,
A.l., & Mozammel, S. (2021).

Going intellectually green:
Exploring the nexus between
green intellectual capital,
environmental responsibility,
and environmental concern
towards environmental
performance.  Sustainability
(Switzerland),
13(11).
https://doi.org/10.3390/su131
16257
Spence, M. (1973). Job Market
Signaling. The Quarterly Journal of
Economics, 3, 355-374.
http://qje.oxfordjournals.org/
Syarifuddin, & Saudi Ibnu Al
(2022). METODE RISET
PRAKTIS REGRESI
BERGANDA
MENGGUNAKAN SPSS.
Taliento, M., Favino, C., & Netti, A.
(2019). Impact of
environmental, social, and
governance information on
economic performance:
Evidence of a corporate
“sustainability advantage”
from Europe. Sustainability
(Switzerland), 11(6).

Thomas Ardianto, B., & Lie Sha, T.

(2020). Pengaruh Intellectual
Capital, Firm Size, Dan

Leverage Terhadap Financial

100


http://qje.oxfordjournals.org/
http://qje.oxfordjournals.org/

Pendas : Jurnal limiah Pendidikan Dasar,

ISSN Cetak : 2477-2143 ISSN Online : 2548-6950

Volume 10 Nomor 04, Desember 2025

Performance. In Januari (Vol.
2, Issue 1). Pengaruh
Intellectual Capital.

Tran, H. L., Bui, V. H., Phan, T. T.

H., Dau, X. C., Tran, M. D., &
Do, D. T. (2019). The impact
of corporate social
responsibility and risk
management on financial
performance: the case of
vietnamese textile firms.
Management Science
Letters, 9(7), 1029-1036.
https://doi.org/10.5267/].msl.
2019.4.003

Tonay, C., & Murwaningsari, E.

(2022). Pengaruh  Green
Innovation dan Green
Intellectual Capital Terhadap
Nilai Perusahaan Dengan
Ukuran Perusahaan Sebagai
Moderasi. JBA, 24(2), 283—
294.

http://jurnaltsm.id/index.php/J
BA

Akuntansi Dan Bisnis: Jurnal
Program Studi Akuntansi,
7(2), 155-165.
https://doi.org/10.31289/jab.v
7i2.5602

Ullah, F., Qayyum, S., Thaheem,

M. J., Al-Turjman, F., &
Sepasgozar, S. M. E. (2021).
Risk management in
sustainable  smart cities
governance: A TOE
framework. Technological
Forecasting and  Social
Change, 167.
https://doi.org/10.1016/j.techf
ore.2021.120743

Ullah Khan, N., Anwar, M., Li, S., &

Khattak, M. S. (n.d.).
Intellectual capital, financial
resources, and green supply
chain management as
predictors of financial and
environmental performance.
https://doi.org/10.1007/s1135
6-020- 12243-4/Published

Triyani, A., Setyahuni, S. W., & Usman, H., & Mustafa, W. (2019).

Makwuna, F. D. (2021). Pengaruh Pengaruh  Intellectual  Capital
Kinerja Terhadap
Non Keuangan Kinerja Keuangan Dan Nilai
(Environmental, Social, Pasar Perusahaan Yang
Governance) terhadap Listed Di Jakarta
Resiko Investasi Islamic Index. AKMEN, 16.
Perusahaan. Jurnal https://e-

101


https://doi.org/10.5267/j.msl.2019.4.003
https://doi.org/10.5267/j.msl.2019.4.003
https://doi.org/10.5267/j.msl.2019.4.003

Pendas : Jurnal limiah Pendidikan Dasar,
ISSN Cetak : 2477-2143 ISSN Online : 2548-6950
Volume 10 Nomor 04, Desember 2025

jurnal.stienobelindonesia.ac.i
d/index.php/akmen

Wang, C. H., & Juo, W. J. (2021).
An environmental policy of
green intellectual capital:
Green innovation strategy for
performance sustainability.
Business Strategy and the
Environment, 30(7), 3241-
3254.
https://doi.org/10.1002/bse.2
800

Xu, J., Liu, F., & Shang, Y. (2021).
R&D investment, ESG
performance and green
innovation performance:

evidence from China.

Kybernetes,

50(3), 737-756.
https://doi.org/10.1108/K-12-
2019-0793

Yuen, M. K., Ngo, T,,Le, T.D. Q., &
Ho, T. H. (2022). The
environment, social and
governance (ESG) activities
and profitability under
COVID-19: evidence from the
global banking sector. Journal
of Economics and
Development, 24(4), 345-
364.
https://doi.org/10.1108/JED-
082022-0136

102


https://doi.org/10.1108/K-12-2019-0793
https://doi.org/10.1108/K-12-2019-0793
https://doi.org/10.1108/K-12-2019-0793
https://doi.org/10.1108/K-12-2019-0793
https://doi.org/10.1108/K-12-2019-0793
https://doi.org/10.1108/K-12-2019-0793
https://doi.org/10.1108/K-12-2019-0793
https://doi.org/10.1108/K-12-2019-0793
https://doi.org/10.1108/K-12-2019-0793

