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RINGKASAN

Di era globalisasi yang semakin berkembang pesat, isu lingkungan hidup dan
tanggung jawab sosial mendapatkan perhatian luas dari dunia bisnis global. Perubahan
iklim, penurunan kualitas lingkungan, polusi industri, serta keterbatasan sumber daya
alam mendorong perusahaan untuk tidak lagi semata-mata berorientasi pada
keuntungan finansial, tetapi juga memperhatikan dampak sosial dan ekologis dari
aktivitas operasionalnya. Kondisi ini mendorong lahirnya berbagai praktik akuntansi
dan pelaporan yang berfokus pada aspek keberlanjutan, termasuk penerapan green
accounting, kinerja lingkungan, serta Corporate Social Responsibility (CSR). Sektor
manufaktur di Indonesia, khususnya industri dasar dan kimia, memiliki peran penting
dalam perekonomian nasional namun menghadapi tantangan serius terkait dampak
lingkungan. Data Kementerian Lingkungan Hidup dan Kehutanan menunjukkan
bahwa sektor industri menyumbang sekitar 45% dari total beban pencemaran air
nasional. Industri kimia menghasilkan berbagai bahan berbahaya seperti sulfur
dioksida, nitrogen oksida, dan limbah kimia yang dapat mencemari air, udara, dan
tanah. Tekanan regulasi yang semakin ketat, seperti penerapan carbon tax dan
berbagai regulasi lingkungan lainnya, menuntut perusahaan untuk mengadopsi
praktik keberlanjutan.

Penelitian ini bertujuan untuk menganalisis pengaruh green accounting,
kinerja lingkungan, dan CSR terhadap nilai perusahaan manufaktur sektor industri
dasar dan kimia yang terdaftar di Bursa Efek Indonesia periode 2022-2024, baik
secara parsial maupun simultan. Penelitian menggunakan desain kuantitatif dengan
pendekatan deskriptif-verifikatif yang memungkinkan analisis empiris berbasis data
numerik sekunder. Populasi penelitian adalah 113 perusahaan manufaktur sektor
industri dasar dan kimia yang terdaftar di BEI. Sampel dipilih menggunakan teknik
purposive sampling yang diperoleh 13 perusahaan sampel dengan total 39 observasi
selama periode tahun 2022-2024.

Pengukuran variabel penelitian dilakukan secara komprehensif. Green
accounting diukur menggunakan dua indikator yaitu biaya dan investasi lingkungan
serta sertifikasi ISO 14001 (Sistem Manajemen Lingkungan). Kinerja lingkungan
diukur melalui peringkat PROPER dari Kementerian Lingkungan Hidup dan
Kehutanan dan intensitas energi yang dihitung dari total energi dibagi pendapatan.
CSR diukur menggunakan Corporate Social Responsibility Disclosure Index
(CSRDI) berdasarkan pengungkapan GRI Standards yang mencakup tiga dimensi:
Economic Performance (GRI 200), Environmental Performance (GRI 300), dan
Social Performance (GRI 400). Nilai perusahaan sebagai variabel dependen diukur
menggunakan Tobin's Q yang menghitung rasio nilai pasar ekuitas plus total utang



terhadap total aset, dan Price to Book Value (PBV) yang membandingkan harga saham
dengan nilai buku per saham.

Hasil pengujian hipotesis parsial menggunakan uji t mengungkapkan temuan
penting. Pertama, green accounting berpengaruh positif dan signifikan terhadap nilai
perusahaan Temuan ini mengonfirmasi bahwa transparansi dalam pelaporan biaya
lingkungan dan implementasi sistem manajemen lingkungan ISO 14001
meningkatkan kepercayaan investor dan memberikan sinyal positif tentang komitmen
perusahaan terhadap keberlanjutan. Kedua, kinerja lingkungan tidak berpengaruh
signifikan terhadap nilai perusahaan. Temuan ini mengindikasikan bahwa pasar modal
Indonesia belum sepenuhnya mengapresiasi upaya perusahaan dalam meningkatkan
kinerja lingkungan, kemungkinan karena investor masih memprioritaskan indikator
keuangan jangka pendek atau terdapat time lag effect dimana manfaat kinerja
lingkungan baru dapat direfleksikan dalam jangka panjang. Ketiga, CSR berpengaruh
positif dan signifikan terhadap nilai. Temuan ini menegaskan bahwa pengungkapan
dan implementasi program CSR yang berkualitas berdasarkan GRI Standards
memberikan dampak signifikan terhadap persepsi investor dan nilai pasar perusahaan.

Hasil pengujian simultan menggunakan uji F menunjukkan bahwa green
accounting, kinerja lingkungan, dan CSR secara bersama-sama tidak berpengaruh
signifikan terhadap nilai perusahaan. Temuan ini mengungkapkan bahwa meskipun
green accounting dan CSR secara individual berpengaruh signifikan, namun pengaruh
simultan tidak signifikan, mengindikasikan kompleksitas dalam mengintegrasikan
praktik keberlanjutan sebagai satu kesatuan strategi koheren. Fenomena ini dapat
dijelaskan melalui beberapa perspektif investor di pasar modal Indonesia masih lebih
memprioritaskan indikator keuangan tradisional, perusahaan mungkin masih dalam
tahap awal implementasi sehingga dampaknya belum terlihat signifikan, dan terdapat
tantangan dalam menyeimbangkan kepentingan stakeholder yang beragam.

Penelitian ini menyimpulkan bahwa green accounting dan CSR merupakan
instrumen strategis yang efektif dalam meningkatkan nilai perusahaan manufaktur
sektor industri dasar dan kimia di Indonesia, sementara kinerja lingkungan belum
diapresiasi secara signifikan oleh pasar modal. Temuan ini memperkuat relevansi teori
stakeholder dan teori legitimasi dalam konteks pasar modal Indonesia, sekaligus
mengungkapkan kompleksitas implementasi praktik keberlanjutan dalam periode
kontemporer. Keterbatasan penelitian meliputi sampel yang terbatas pada 13
perusahaan sektor industri dasar dan kimia, periode pengamatan tiga tahun, dan belum
menguji variabel mediasi atau moderasi yang dapat menjelaskan mekanisme pengaruh
secara lebih komprehensif, yang membuka peluang untuk penelitian mendatang
dengan cakupan lebih luas dan analisis lebih mendalam.
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SUMMARY

In an increasingly rapidly developing era of globalization, environmental and
social responsibility issues have gained widespread attention from the global business
world. Climate change, environmental quality degradation, industrial pollution, and
limited natural resources are driving companies to no longer solely focus on financial
profits, but also to pay attention to the social and ecological impacts of their
operational activities. This condition has prompted the emergence of various
accounting and reporting practices focusing on sustainability aspects, including the
implementation of green accounting, environmental performance, and Corporate
Social Responsibility (CSR). Indonesia's manufacturing sector, particularly basic
industry and chemicals, plays an important role in the national economy but faces
serious challenges related to environmental impact. Data from the Ministry of
Environment and Forestry shows that the industrial sector contributes approximately
45% of the total national water pollution burden. The chemical industry produces
various hazardous materials such as sulfur dioxide, nitrogen oxides, and chemical
waste that can pollute water, air, and soil. Increasingly stringent regulatory pressures,
such as carbon tax implementation and various other environmental regulations,
require companies to adopt sustainability practices.

This study aims to analyze the effect of green accounting, environmental
performance, and CSR on firm value in manufacturing companies within the basic
and chemical industries listed on the Indonesia Stock Exchange during the 2022-2024
period, both partially and simultaneously. This research applies a quantitative
research design with a descriptive—verificative approach, enabling empirical analysis
based on secondary numerical data. The research population consists of 113
manufacturing companies in the basic and chemical sector listed on the IDX. The
sample was selected using purposive sampling, resulting in 13 sample companies with
a total of 39 observations for the 2022—2024 period.

The measurement of research variables was conducted comprehensively.
Green accounting was measured using two indicators: environmental costs and
investments, and ISO 14001 certification (Environmental Management System).
Environmental performance was measured through PROPER ratings issued by the
Ministry of Environment and Forestry and energy intensity calculated as total energy
consumption divided by revenue. CSR was measured using the Corporate Social
Responsibility Disclosure Index (CSRDI) based on GRI Standards, encompassing
three dimensions: Economic Performance (GRI 200), Environmental Performance
(GRI 300), and Social Performance (GRI 400). Firm value, as the dependent variable,
was measured using Tobin’s Q, which calculates the ratio of market value of equity
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plus total debt to total assets, and Price to Book Value (PBV), which compares stock
price with book value per share.

The results of partial hypothesis testing using t-tests reveal several important
findings. First, green accounting has a positive and significant effect on firm value.
This finding confirms that transparency in environmental cost reporting and the
adoption of the ISO 14001 environmental management system enhance investor
confidence and provide a positive signal regarding corporate commitment to
sustainability. Second, environmental performance does not have a significant effect
on firm value. This result indicates that the Indonesian capital market has not fully
appreciated improvements in corporate environmental performance, possibly because
investors continue to prioritize short-term financial indicators or due to a time-lag
effect in which the benefits of environmental performance materialize in the long term.
Third, CSR has a positive and significant effect on firm value. This finding affirms that
high-quality CSR disclosures and programs based on GRI Standards significantly
influence investor perceptions and market valuation of companies.

The results of the simultaneous testing using the F-test indicate that green
accounting, environmental performance, and CSR collectively do not have a
significant effect on firm value. Although green accounting and CSR individually
exhibit significant effects, their combined impact is not statistically significant. This
finding reflects the complexity of integrating sustainability practices into a coherent
strategic framework. This phenomenon can be explained from several perspectives:
investors in the Indonesian capital market may still prioritize traditional financial
indicators, companies may still be in the early stages of implementing sustainability
practices so that their full effects have not yet become evident, and companies may
face challenges in balancing the diverse interests of stakeholders.

This study concludes that green accounting and CSR are effective strategic
instruments for enhancing the firm value of manufacturing companies in Indonesia’s
basic and chemical industries, while environmental performance has not yet been
significantly appreciated by the capital market. These findings reinforce the relevance
of stakeholder theory and legitimacy theory in the Indonesian market context, while
also highlighting the complexity of implementing sustainability practices in the
contemporary period. The limitations of this study include a relatively small sample
size of 13 companies within the basic and chemical sector, a three-year observation
period, and the absence of mediating or moderating variables that might help explain
the mechanisms of influence more comprehensively. These limitations provide
opportunities for future research to expand the scope and apply more in-depth
analytical approaches.
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ABSTRAK

Penelitian ini bertujuan menganalisis pengaruh green accounting, kinerja
lingkungan, dan Corporate Social Responsibility terhadap nilai perusahaan
manufaktur sektor industri dasar dan kimia yang terdaftar di Bursa Efek Indonesia.
Sektor ini dipilih karena memiliki dampak besar terhadap lingkungan serta
menghadapi tekanan regulasi keberlanjutan. Penelitian ini menggunakan pendekatan
kuantitatif, dengan menggunakan data sekunder yang berasal dari laporan keuangan,
laporan keberlanjutan serta laporan tahunan perusahaan manufaktur. Pemilihan
sampel menggunakan teknik purposive sampling, sehingga ditemukan 13 perusahaan
yang memenuhi kriteria dengan periode tahun 2022-2024. Penelitian menemukan
bahwa green accounting dan CSR berpengaruh positif terhadap nilai perusahaan,
sedangkan kinerja lingkungan tidak memberikan pengaruh berarti. Secara simultan,
ketiga variabel belum mampu menjelaskan perubahan nilai perusahaan secara kuat,
menandakan bahwa faktor keuangan konvensional masih lebih dominan dalam
penilaian pasar. Temuan ini memperkuat teori stakeholder dan legitimasi, serta
menegaskan pentingnya transparansi pelaporan lingkungan, peningkatan kualitas
pengungkapan CSR, dan penguatan regulasi keberlanjutan untuk mendorong praktik
bisnis yang lebih bertanggung jawab.

Kata Kunci: Green accounting, Kinerja Lingkungan, Corporate Social
Responsibility, Nilai Perusahaan
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ABSTRACT

This study aims to analyzes the effect of green accounting, environmental
performance, and Corporate Social Responsibility (CSR) on firm value in
manufacturing companies within the basic and chemical industries listed on the
Indonesia Stock Exchange. This sector was selected due to its significant
environmental impact and increasing exposure to sustainability-related regulatory
pressures. The research employs a quantitative approach using secondary data
obtained from companies’ financial statements, sustainability reports, and annual
reports. The sample was selected through purposive sampling, resulting in 13
companies that met the research criteria over the 2022-2024 period. The findings
indicate that green accounting and CSR have a positive effect on firm value, while
environmental performance does not show a significant impact. Simultaneously, the
three variables are not able to strongly explain variations in firm value, suggesting
that conventional financial factors remain more dominant in market valuations. These
results support stakeholder theory and legitimacy theory and highlight the importance
of transparency in environmental reporting, improving the quality of CSR disclosures,
and strengthening sustainability regulations to encourage more responsible business
practices.

Keywords: Green accounting, Environmental Performance, Corporate Social
Responsibility, Firm Values
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