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ABSTRACT 
This research aims to prove empirically the effect of green accounting, environmental cost, green 
intellectual capital, board diversity proxied by gender, age, education, and tenure on firm value. 
This research is a quantitative descriptive research using secondary data. Through the purposive 
sampling method, 64 PROPER-rated go public manufacturing companies in 2018 – 2022, then 
analyzed using the Partial Least Square (PLS) technique with SmartPLS 3 software. The results 
showed that green accounting, board diversity proxied by age, education, and tenure had no effect 
on firm value partially. Meanwhile, environmental cost had significant negative effect on firm value. 
Whereas green intellectual capital and board diversity proxied by gender had significant positive 
effect on firm value partially. 

 
 

INTRODUCTION 
Indonesia is a country that passes through the ring of fire, making it vulnerable to the 

risk of hydrometeorological natural disasters, such as climate change. This is indicated by the 
trend of increasing average air temperature from 1991-2022 of 0.2°C per year (Badan 
Meteorologi, 2023). This trend of increasing air temperature causes Indonesia to also 
experience a rise in sea levels of 0.8-1.2 cm per year (Kementerian Energi dan Sumber Daya 
Mineral, 2023). Considering that around 65% of the population in Indonesia lives in coastal 
areas, the Indonesian economy has the potential to experience losses worth IDR 554 trillion 
in 2020-2024 (Ekonomi Bisnis, 2023). Figure 1 below is a world map that illustrates Indonesia 
as a red area, which means it has a potential level of 'very vulnerable' to climate change 
(Standard and Poor’s, 2022). 

 
Figure 1. Potential Climate Change Vulnerability (on World Map) 
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The industrial revolution 4.0 causes competition for every company to meet people's 
needs by creating production and distribution systems quickly and precisely. However, 
companies in maximizing the sustainability of their business are not balanced with 
environmental maintenance activities or are only profit-oriented with activities that are not 
environmentally friendly (W. C. Nugroho, 2022). Therefore, the Indonesian government is 
trying to mitigate potential economic losses to the country while paying attention to 
environmental issues in every economic activity. This economic-environmental degradation 
is also triggered by the implementation of accounting processes that only focus on financial 
events/transactions/objects (Lako, 2019). 

Reporting from the Bali Ekbis news (2022) which contains workshop material from Mr. 
Irvan Susandy as Director of the Indonesian Stock Exchange, it can be concluded that 
nowadays investors tend to be more interested in investing in environmentally friendly 
companies. Environmentally friendly companies can be defined as companies that have good 
environmental awareness (Novriana & Fakhroni, 2022). No longer only paying attention to 
economic risks, investors are now also paying attention to social and environmental risks. 

Before an investor invests capital in a company, they will analyze the company from 
both non-financial and financial aspects of the company. From a non-financial aspect, the 
company's environmental management is in line with the Company Performance Assessment 
Program in Environmental Management (PROPER) launched by the Ministry of Environment 
and Forestry (KLHK) of the Republic of Indonesia since 1995. PROPER is one of the Indonesian 
government policies aimed at improving the company's performance in managing the 
environment in accordance with applicable laws and regulations. The PROPER rating will be 
given to companies that meet the KLHK requirements in managing the environment. The 
Ministry of Environment and Forestry categorizes PROPER ratings into 5 colors: gold (best), 
green, blue, red and black (worst). 

In the financial aspect, the company's environmental management performance can be 
seen from the presentation of environmental costs in the financial reports. The greater the 
costs a company incurs for the environment, the greater the company's awareness of the 
environment (Anjanie & Hasyir, 2023). Thus, in accordance with signal theory, this will provide 
a positive signal in attracting investors to invest their capital so that the value of the company 
also increases. 

In carrying out company environmental management, of course companies need 
adequate human resources and are aware of the importance of environmental health. 
Therefore, every company must be able to utilize intellectual capital in every human resource 
that plays a role in the company. Green intellectual capital is an intangible asset that includes 
various knowledge resources, innovation and information related to environmental 
management so that companies have the ability to compete while still paying attention to 
environmental issues. Therefore, disclosure of green intellectual capital is one of the 
considerations for investors to provide high market value to a company (Yulandari & 
Gunawan, 2019). 

Effendi (2009) explains that the corporate governance system in Indonesia is two-tiered, 
where based on its function, the company board is grouped into two, namely the Board of 
Commissioners (supervisory function) and the Board of Directors (management function). In 
this study, researchers are interested in focusing on analyzing board diversity in the Board of 
Directors because of its role in managing, making tactical decisions, and implementing 
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company strategy. In addition, researchers found that most of previous research on board 
diversity only focused on the Board of Directors, such as research by Putri (2020), Pradana & 
Khairusoalihin (2021), and Hayuti & Rosia (2024). 

The urgency of environmental issues, corporate governance and intellectual capital in 
every economic activity has triggered a shift in the business paradigm from initially single 
bottom line (profit) to triple bottom lines (profit, people, planet). These three aspects are one 
unit and cannot be separated (Leksono et al., 2022). As the success of a business can be seen 
from the company's financial and non-financial reports which present the value of its profits 
(profit), disclosure of environmental responsibility (planet) and social responsibility (people). 

There are several previous studies that examined variables similar to this research. The 
research results of Lestari (2020), Erlangga et al. (2021), Gustinya (2022), Yuliani & Prijanto 
(2022), and Astuti et al. (2023) shows that the implementation of green accounting has a 
positive effect on firm value. Research by Gantino et al. (2023) shows that the implementation 
of green accounting has a negative effect on firm value. On the other hand, the research 
results of Sapulette & Limba (2021) and Yani et al. (2023) show that the implementation of 
green accounting has no effect on firm value. 

The research results of Wulaningrum & Kusrihandayani (2020) and Setyaningrum & 

Mayangsari (2022) show that environmental costs have a positive effect on company value 
and Hapsoro & Adyaksana (2020) show that environmental costs have a negative effect on 
firm value. In contrast, research by Okta et al. (2022) and Anjanie & Hasyir (2023)s how that 
environmental costs have no effect on firm value. 

Previous research related to green intellectual capital, such as research by Tonay & 
Murwaningsari (2022) shows that green intellectual capital has a positive effect on firm value. 
Meanwhile, research by T. Astuti et al. (2022) and Sephiani & Machdar (2022) show that green 
intellectual capital has no effect on firm value. 

Several studies related to board diversity, gender diversity has a positive effect on firm 
value based on research by Pramesti & Nita (2022), Joevanty & Suzan (2022), and Sijaruddin 
& Mahardika (2023)on the other hand, gender diversity is said to have no effect on firm value 
based on research by Yogiswara & Badera (2019) and Ikhyanuddin (2021). 

Age diversity has a positive effect on company value based on research by Putri (2020) 
and Hayuti & Rosia (2024), while the research results of Pramesti & Nita (2022) show that 
there is no effect, and research by I. R. Nugroho et al. (2021) shows the results of a negative 
influence. 

Diversity of educational backgrounds has a positive effect on company value based on 
research by Yogiswara & Badera (2019) and Pramesti & Nita (2022). However, the results of 
research by Pradana & Khairusoalihin (2021) shows that diversity of educational backgrounds 
has a positive effect and even I. R. Nugroho et al. (2021) shows no effect. 

Tenure diversity has a positive effect on company value based on research by 
Ikhyanuddin (2021) and Pramesti & Nita (2022), while the results of Putri (2020) research 
show that there is no effect, and research by I. R. Nugroho et al. (2021) shows the results of 
a negative influence. 

After summarizing various previous research results, the inconsistency of the results 
becomes a research gap in this research. Therefore, this research needs to be carried out 
further using samples from manufacturing companies that went public (listed on the 
Indonesia Stock Exchange) during 2018-2022. Data collection for 5 consecutive years is 
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intended to make the data obtained more varied. Meanwhile, the manufacturing industry 
was chosen as a sample because it is the main contributor to the Indonesian economy which 
will grow 4.9% in 2022, an increase of 1.5% from 2021 (Kementerian Keuangan Republik 
Indonesia, 2023). Apart from that, researchers observed a decrease in the Composite Stock 
Price Index (IHSG) of accumulative manufacturing companies by IDR 172 from 2018 to 2022. 

 

 
Figure 2. Composite Stock Price Index for Manufacturing Companies 2018-2022  

 
LITERATURE REVIEW  
Signaling Theory 

Spence (1973) introduced signal theory by explaining that companies convey 
information, both financial and non-financial reports, to external stakeholders (investors and 
the public) to reduce information asymmetry about the uncertainty of the company's future 
prospects. A company strategy that is not only oriented towards profit but also towards the 
environment will be a positive signal for investors regarding the company (Rahmianingsih & 
Dewi, 2020). Thus, this theory becomes a strong basis for this research which examines the 
influence of information disclosure related to a company's environmental responsibility on 
firm value. 

 
Legitimacy Theory 

Legitimacy theory was first coined by Dowling & Pfeffer (1975) which focuses on the 
role of society and government in the sustainability of a company. A company must follow 
social norms and government regulations that apply in society so that the company becomes 
more legitimate, which is then beneficial for the sustainability of a company. The 
implementation of legitimacy theory in this research aims to bridge information from the 
company to the local community that the company is trying to protect the environment 
around its operations and will not have a negative impact on the surrounding area. It is hoped 
that the good reputation that is built will foster a sense of mutual trust among the local 
community that the company encourages sustainable development so that the company's 
business activities will not have a negative impact on society and the environment. 

 
Agency Theory 

Corporate governance is closely related to agency theory. Jensen & Meckling (1976) put 
forward agency theory that there is a difference in interests between the agent (manager) 
and the principal (owner) where the agent wants to gain personal profit so that it can trigger 
agency conflicts due to the agent's actions not being what the principal wants. To overcome 
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this, the Board of Directors is obliged to reduce agency conflicts between agents and 
principals by minimizing information asymmetry (Rahma & Mawardi, 2023). Information 
asymmetry as a problem is caused by differences in interests but they work together in 
different divisions of tasks. One way to reduce information asymmetry is to disclose 
information more widely with composition and disclosure patterns related to the 
characteristics of the Board of Directors as decision makers (Yeo & Suparman, 2021). 

 
Resource-based Theory 

Resource-based theory was first introduced by Penrose (1959) arguing that the 
characteristics and performance of resources in a company are heterogeneous (various). 
Resource-based theory is a resource management strategy by a company to gain 
competitiveness and added value compared to other companies. Thus, the trust of 
stakeholders, especially investors, becomes higher and they invest more capital in the 
company. The assessment of green intellectual capital and the existence of board diversity is 
in line with this theory. Companies will gain added value from the application of green 
intellectual capital as a resource that has advantages in environmental management and 
board diversity as a form of heterogeneity of company resources, both in demographic and 
cognitive aspects. 

 
Firm Value 

According to Sujoko & Soebiantoro (2007), firm value is investors' perception of the 
company's level of success which is related to its share price. In line with the opinion of 
Mayangsari (2018) who defines company value as a reflection of society in assessing company 
performance as reflected in share prices which are formed by demand and supply in the 
capital market.  

 
Green Accounting 

Green accounting is a process that combines recognition, measuring value, recording, 
summarizing and reporting financial, social and environmental information in an integrated 
manner in one accounting reporting package that is useful for stakeholders in making 
economic and non-economic decisions (Lako, 2019). 

 
Environmental Cost 

Environmental costs are the total costs incurred from environmental protection and 
damage activities in the external and internal scope of the company (Novriana & Fakhroni, 
2022). It can also be defined as all costs incurred by the company due to the impact of a poor 
environmental management system due to the company's poor production process 
(Wulaningrum & Kusrihandayani, 2020). 

 
Green Intellectual Capital 

Green topic innovation in the concept of intellectual capital was first coined by Chen 
(2008) which added to the specifications of company resources in terms of the environment. 
Bontis (2000) defines intellectual capital as an intangible resource in the form of 
competencies and abilities that can create value, productivity and company performance. 
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Board Diversity 
Clarke & Branson (2012) argue that board diversity is a personal division between 

interdependent members in a work unit. According to Alexandra Watson in Time for Diversity, 
board members from different backgrounds will be sensitive to different risks, they can 
change the executive team to manage the company more effectively. 
 
HYPOTHESIS DEVELOPMENT 
The Relationship of Green Accounting to Firm Value 

The research results of Lestari (2020), Erlangga et al. (2021), Gustinya (2022), Yuliani & 
Prijanto (2022), and N. K. Astuti et al. (2023) show that the implementation of green 
accounting has a positive effect on increasing firm value. This is because the application of 
green accounting is proof that a company cares about the surrounding environment and 
creates a good image, so that the products distributed will be accepted by the public. 
Environmental issues make people aware and participate in preventing environmental 
damage, so that this awareness will create a feeling of choosing safe and environmentally 
friendly products, which will improve the company's image (value). Therefore, the hypothesis 
of this research: 
H1 = Green Accounting has an effect on Firm Value 
 
The Relationship of Environmental Cost to Firm Value 

The research results of Wulaningrum & Kusrihandayani (2020), Setyaningrum & 
Mayangsari (2022), and Putri et al. (2024) shows that environmental costs have a positive 
effect on increasing firm value. This is because allocating environmental costs shows that the 
company has responsibility and cares about the company's environmental conditions. The 
greater the environmental costs paid by the company, the greater the positive signal that 
stakeholders will receive. Therefore, the hypothesis of this research: 
H2 = Environmental Cost has an effect on Firm Value 
 
The Relationship of Green Intellectual Capital to Firm Value 

The research results of Gunaensis (2022), Tonay & Murwaningsari (2022), and M. Lestari 
(2023) show that green intellectual capital has a positive effect on increasing firm value. This 
is because green intellectual capital is one of the company's competitive advantages in 
improving its financial performance. In this case, it means that the higher the green 
intellectual capital, the higher the firm value. Therefore, the hypothesis of this research is: 
H3 = Green Intellectual Capital has an effect on Firm Value 
 
The Relationship of Board Diversity Proxied by Gender to Firm Value 

The research results of Joevanty & Suzan (2022), Pramesti & Nita (2022), and Sijaruddin 
& Mahardika (2023) show that board diversity proxied by gender has a positive effect on 
increasing firm value. This is because women dominate company boards because women are 
considered to carry out all actions more carefully, are reluctant to take risks, and are more 
thorough than men. These women's characteristics are in accordance with signaling theory 
which emphasizes transparency and encourages investors to trust and invest with confidence. 
Therefore, the hypothesis of this research is: 
H4.1 = Board Diversity Proxied by Gender has an effect on Firm Value 
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The Relationship of Board Diversity Proxied by Age to Firm Value 
The research results of Putri (2020) and Hayuti & Rosia (2024) show that board diversity, 

which is proxied by age, has a positive effect on increasing firm value. This is because older 
board members have broader knowledge and experience so they can improve performance 
and ultimately increase firm value. Based on previous research, it was stated that board 
members aged 40 years had achieved career satisfaction. In accordance with signaling theory, 
investors are more confident in investing their funds in companies with older board members. 
Therefore, the hypothesis of this research is: 
H4.2 = Board Diversity Proxied by Age has an effect on Firm Value 
 
The Relationship of Board Diversity Proxied by Education to Firm Value 

The research results of Yogiswara & Badera (2019), Ikhyanuddin (2021), and Pramesti & 
Nita (2022) show that board diversity proxied by education has a positive effect on increasing 
firm value. This is because company performance can be better if board members have an 
educational background in economics and business. Although there is no requirement that 
board members have an educational background in economics and business, knowledge that 
is linear to their work will make it easier for board members to understand and make 
important company decisions. Yogiswara & Badera (2019) argue that educational diversity 
between economics and non-economics will make board members more competent, thus 
creating a positive signal for investors that the company is being managed well. Therefore, 
the hypothesis of this research is: 
H4.3 = Board Diversity Proxied by Education has an effect on Firm Value 
 
The Relationship of Board Diversity Proxied by Tenure to Firm Value 

The research results of Ikhyanuddin (2021) and Pramesti & Nita (2022) show that board 
diversity, which is proxied by tenure, has a positive effect on increasing firm value. This is 
because board members have greater competence, experience and commitment to the 
company when they have a long term of office. Pramesti & Nita (2022) argue that the ideal 
time period for a board to understand the company is around 3 – 5 years. The length of tenure 
of the board members is in accordance with signaling theory which emphasizes the 
encouragement of investors to trust and invest with confidence. Therefore, the hypothesis of 
this research is: 
H4.4 = Board Diversity Proxied by Tenure has an effect on Firm Value 

 
 

Figure 3. Conceptual Framework 
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METHODS 
This research is descriptive research with a quantitative approach. Descriptive research 

is defined as research that uses data collection methods to test hypotheses or answer 
questions related to research subjects factually regarding an object, situation, current 
phenomenon along with appropriate interpretations (Purba, 2021). This is in line with the 
researcher's aim of describing the influence of Green Accounting, Environmental Cost, Green 
Intellectual Capital, and Board Diversity on Company Value. The approach in this research is 
quantitative, which means the research is carried out using statistics as a data processing tool 
so that the data obtained is in the form of numbers (Sahir, 2021:13). 

The following are the operational definition of exogenous and endogenous variables in 
this research: 

 

Table 1. Operational Definition 
 

No Variable Indicator Scale 

 1 
  

Green Accounting PROPER index (score: 1 - 5 based on color) 

  

Ordinal 

 

 2 Environmental Cost EC% = 
∑ 𝐄𝐧𝐯𝐢𝐫𝐨𝐧𝐦𝐞𝐧𝐭𝐚𝐥 𝐂𝐨𝐬𝐭

𝐄𝐚𝐫𝐧𝐢𝐧𝐠 𝐀𝐟𝐭𝐞𝐫 𝐓𝐚𝐱
  Ratio 

 3 Green Intellectual 
Capital  

GICI% = 
Number of items disclosed by the company

Total number of items in GICI
  Ratio 

  

 4 Board Diversity -Gender  GEN% = 
∑Female Board of Directors

∑Board of Directors
  Ratio 

 5 Board Diversity -Age AGE% = 
∑Board of Directors with ≥ 40 years old

∑Board of Directors
  Ratio 

 6 Board Diversity -
Education 

EDU% = 
∑Board of Directors with background in economics education

∑Board of Directors
  Ratio 

 7 Board Diversity -Tenure   TNR% = 
∑Board of Directors with ≥5 years tenure 

∑Board of Directors
  Ratio 

 8  Firm Value  Tobin’s Q = 
Shares Market Value + Total Debt

Total Assets
  Ratio 

Source: Author’s compilation 
 

The population in this research is all manufacturing companies going public (listed on 
the Indonesia Stock Exchange) in 2018-2022. Furthermore, the sampling technique in this 
research is purposive sampling. Purposive sampling was carried out for certain considerations 



                            
Proceeding Accounting, Management, Economics Uniska              Volume 1, Issue 1, 2024 

“Strengthening The Role of Accounting, Management, and Economics Science In Realizing Sustainable Welfare Goals” 

243 
 

which were believed to represent the research conducted. The sampling criteria are as 
follows. 

Table 2. Purposive Sampling 
 

Criteria Q Size 

Manufacturing companies listed on the IDX as of 
December 31, 2022. 

227 Companies 

Manufacturing companies have not gone public or been 
delisted during 2018-2022 period consecutively. 

(62) Companies 

Companies with incomplete Annual Reports for the 2018-
2022 period consecutively. 

(22) Companies 

Companies with incomplete Sustainability or Corporate 
Social Responsibility Reports in Annual Reports for the 
2018-2022 period consecutively. 

(22) Companies 

Companies that did not achieve PROPER ranking during 
2018-2022 period consecutively. 

(57) Companies 

Total companies used 64 Companies 

Number of years 5 Years 

Total sample 320  Companies 

Source: Author’s compilation 
 

This research uses documentation methods to collect data. Research data was obtained 
from the official website of the Indonesia Stock Exchange www.idx.co.id as well as the official 
website of each sample company which publishes Financial-Management Report data which 
is integrated in the Annual Report and the company's Sustainability Report. Meanwhile, 
PROPER is obtained from the official website https://proper.menlhk.go.id/. The data analysis 
technique used in this research is Partial Least Square (PLS) using SmartPLS software version 
3. 
 
RESULTS 

Table 3. Descriptive Statistics  
Mean Min. Max. Std. Deviation  

GA 
EC 
GIC 
GEN 
AGE 
EDU 
TNR 

3,069 2,000 5,000 0,520 

0,067 -2,622 11,810 0,709 

0,435 0,000 0,929 0,234 

0,122 0,000 0,667 0,155 

0,942 0,333 1,000 0,132 

0,622 0,000 1,000 0,231 

0,480 0,000 1,000 0,349 

Source: Author’s compilation, SmartPLS 3 
 

https://proper.menlhk.go.id/


                            
Proceeding Accounting, Management, Economics Uniska              Volume 1, Issue 1, 2024 

“Strengthening The Role of Accounting, Management, and Economics Science In Realizing Sustainable Welfare Goals” 

244 
 

Based on the results of descriptive statistical tests obtained and presented in Table 3 
above, it can be concluded that the minimum value for the Green Accounting (GA) variable is 
2 because there are companies that have achieved a red PROPER rating, such as INAI, UNIC, 
BOLT, and KBLM. Meanwhile, the maximum score is 5 because there are companies that have 
achieved a gold PROPER rating, such as SIDO, BRPT, and SMCB. 

In the Environmental Cost (EC) variable, the results show that the minimum value is -
2.622 which is negative because there are companies that experience losses, namely CTBN in 
2020. Meanwhile, the maximum value is 11.810 which is in 2019, namely MRAT in 2019 
because the number net profit as a divisor is relatively small and the amount of environmental 
costs as a relatively large numerator exceeds the amount of net profit.  

The minimum value for the Green Intellectual Capital (GIC) variable is 0 because no 
disclosure was found by the company in a particular year, either in the Sustainability Report 
or the CSR section of the Annual Report, such as KIAS in 2018 – 2020. Meanwhile, the 
maximum value is 0.929 because 13 of the 14 indicators disclosed were found, such as ADMG 
in 2021 – 2022. 

Next, the results of descriptive statistical tests on the Board Diversity variable using 4 
proxies. In the Gender (GEN) proxy, the result was that the minimum value was 0 because 
several companies did not have female directors at all, such as KLBF, SIDO, ADES, and CAMP. 
The maximum value is 0.667 because the number of female directors is 2 out of 3 people, 
namely at the MRAT in 2018. 

In the Age (AGE) proxy, the results show that the minimum value is 0.33 because there 
are companies where 2 out of 3 directors are under 40 years old, namely MRAT in 2019 - 
2022. The maximum value is 1 because there are companies where all the directors are Those 
who took office that year were all aged 40 years or more, such as INTP, SMBR, and SMCB. 

In the Education (EDU) proxy, the result is that the minimum value is 0 because there 
are companies where none of the directors have a business or economic education 
background, such as STTP. The maximum value is 1 because there are companies whose entire 
directors have business or economic education, such as INDR. 

In the Tenure (TNR) proxy, the result is that the minimum value is 0 because there are 
companies whose entire directors have not served for 5 years or more at the end of that year, 
as in CTBN. The maximum value is 1 because there are companies whose entire directors have 
served for 5 years or more at the end of that year, such as INDR and ULTJ. 

The results of descriptive statistical tests on the Company Value (FV) variable can be 
concluded that the minimum value was 0.002 by SMBR in 2018 because the company's 
market value was much smaller than its book value (undervalued). The maximum value was 
18,355 by UNVR in 2018 because the company's market value was much greater than its book 
value (overvalued). 
 
Outer (Measurement) Model 

This research uses Partial Least Square (PLS) as a data analysis technique. Partial Least 
Square (PLS) is a variance-based data analysis technique that can be used to analyze several 
exogenous and endogenous variables simultaneously. This research uses validity and 
reliability tests in testing the measurement model (outer model). The validity test is divided 
into 2 models, namely convergent validity and discriminant validity. The convergent validity 
test uses Outer Loading and Average Variance Extracted (AVE), while the indicator 
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discriminant validity test uses Cross Loading. The reliability test in this research used 
Composite Reliability.  

Outer loading is used to test the validity of indicators in SEM. As presented in table 4 
below, the outer loading is 1,000 (≥ 0.7), which means the data is valid. 
 

Table 4. Outer Loading 

  
BD- 
Age 

BD-
Edu 

BD-
Gender 

BD-
Tenure 

Environ- 
mental  
Cost 

Green 
Acc 

Green 
Intel- 
lectual  
Capital 

Firm Value  

AGE 1,000               

EC         1,000       

EDU   1,000             

FV               1,000 

GA           1,000     

GEN     1,000           

GIC             1,000   

TNR       1,000         

Source: Author’s compilation, SmartPLS 3 
 
AVE (Average Variance Extracted) is used to evaluate the discriminant validity of each 

construct and variable with a limit value of 50% or 0.5 (Muhson, 2022). Meanwhile, CR 
(Composite Reliability) measures the reliability of indicators where if the value is > 0.7 then 
the data is accepted and said to be reliable (Muhson, 2022). 

 

Table 5. Composite Reliability dan Average Varians Extracted  
Composite 
Reliability 

Average Variance 
Extracted (AVE) 

Board Diversity - Age 1,000 1,000 

Board Diversity - Education 1,000 1,000 

Board Diversity - Gender 1,000 1,000 

Board Diversity - Tenure 1,000 1,000 

Environmental Cost 1,000 1,000 

Green Accounting 1,000 1,000 

Green Intellectual Capital 1,000 1,000 

Firm Value 1,000 1,000 

Source: Author’s compilation, SmartPLS 3 
 

As presented in Table 5 above, the Average Variance Extracted is 1,000 (≥ 0.5), which 
means the data is valid and the Composite Reliability is 1,000 (≥ 0.7), which means the data 
can be said to be reliable. 

Cross loading is used to test the discriminant validity of each variable, which will be said 
to be valid if the loading of an indicator on the construct being measured should be greater 
than the loading on another construct. Based on Table 6 below, it can be concluded that the 
cross loading value for each indicator of this variable has a higher cross loading value than the 
cross loading value for other variables. Hence, each variable indicator used in this research is 
valid. 



                            
Proceeding Accounting, Management, Economics Uniska              Volume 1, Issue 1, 2024 

“Strengthening The Role of Accounting, Management, and Economics Science In Realizing Sustainable Welfare Goals” 

246 
 

Table 6. Cross Loading 
 

  
Board 

Diversity 
- Age 

Board 
Diversity 

- Edu 

Board 
Diversity 

- 
Gender 

Board 
Diversity 
- Tenure 

Environ- 
mental 

Cost 

Green 
Accounting 

Green 
Intellectual 

Capital 
Firm Value 

AGE 1,000 -0.023 -0.266 0.178 -0.269 0.241 0.053 0.004 

EC -0.269 0.102 0.054 -0.061 1,000 -0.119 0.038 -0.042 

EDU -0.023 1,000 0.071 -0.222 0.102 0.046 -0.059 0.058 

FV 0.004 0.058 0.209 -0.122 -0.042 0.184 0.367 1,000 

GA 0.241 0.046 -0.242 -0.065 -0.119 1,000 0.374 0.184 

GEN -0.266 0.071 1,000 -0.206 0.054 -0.242 -0.039 0.209 

GIC 0.053 -0.059 -0.039 -0.028 0.038 0.374 1,000 0.367 

TNR 0.178 -0.222 -0.206 1,000 -0.061 -0.065 -0.028 -0.122 

    Source: Author’s compilation, SmartPLS 3 
 
Inner (Structural) Model 

The structural model test is used to identify and see the relationships between latent 
variables. In this research, the structural model test carried out was an evaluation of the path 
coefficient to answer the hypothesis along with the coefficient of determination (R-Squared). 

 
Table 7. Path Coefficient 

 

Hypothesis β 
Standard 

Error 
T 

Statistics 
P 

Values 
Conclusion 

H1 GA (X1) → FV (Y) 0,096 0,071 1,355 0,176 No effect (H1 rejected) 

H2 EC (X2) → FV (Y) -0,059 0,028 2,126 0,034 
Significant negative effect  

(H2 accepted) 

H3 GIC (X3) → FV (Y) 0,342 0,049 6,953 0,000 
Significant positive effect 

 (H3 accepted) 

H4.1 
BD-GEN (X4.1) → 
FV (Y) 

0,240 0,071 3,402 0,001 
Significant positive effect  

(H4.1 accepted) 

H4.2 
BD-AGE (X4.2) → 
FV (Y) 

0,021 0,057 0,366 0,715 No effect (H4.2 rejected) 

H4.3 
BD-EDU (X4.3) → 
FV (Y) 

0,052 0,045 1,144 0,253 No effect (H4.3 rejected) 

H4.4 
BD-TNR (X4.4) → 
FV (Y) 

-0,052 0,038 1,392 0,165 No effect (H4.4 rejected) 

Source: Author’s compilation, SmartPLS 3 
 

Table 8. R Square 
 
 
 

 Source: Author’s compilation, SmartPLS 3 
 

Based on Table 8 above, it is known that the R-squared value obtained is 0.205 or 20.5%. 
This means that the construct validity of Green Accounting, Environmental Cost, Green 
Intellectual Capital, and Board Diversity is only able to have an influence of 20.5% on Company 
Value and 79.5% is influenced by other variables not used in this research. 

 R Square 

Firm Value 0.205 
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DISCUSSION 
The Effect of Green Accounting on Firm Value 

The results of this research were obtained from testing the Green Accounting 
hypothesis on Firm Value in PROPER rated manufacturing companies in 2018 - 2022 with a P 
Value of 0.176. So, it can be concluded that Green Accounting has no effect on Firm Value. 
These results are in accordance with the research results of Sapulette & Limba (2021) and 
Yani et al. (2023). 

This means that the PROPER rating that has been achieved and disclosed by the 
company has no impact on stakeholder decision making. Meanwhile, Ekawati (2023) explains 
that companies that only focus on the environment cannot increase the interest of potential 
investors who will increase the value of the company. A company's intensity in improving 
environmental performance may not necessarily attract the attention of investors who tend 
to be conservative, even though this indicates that the company has ambition to achieve 
sustainability goals. Therefore, in theory, the legitimacy of green accounting as proxied by 
PROPER is still unable to create recognition for increasing firm value. 

Ekawati (2023) also explains that there are other important factors that encourage 
potential investors to invest capital in a company, namely related to product sales 
performance or company income. This is because investors consider that economic 
performance can further improve company welfare, especially in the post-pandemic period. 
Weda & Sudana (2021) also explained that many investors are still not aware and understand 
the importance of sustainability of environmental performance and are only assessed as an 
effort to legitimize. 

The following are companies that are in accordance with the results of the analysis, 
namely a comparison of the results of the PROPER score classification which shows that it 
does not affect the level of the Firm Value ratio (Tobin's Q) respectively from 2018 - 2022. 

 
Table 9. Comparison of PROPER with Tobin's Q 

 
 
 
 
 
Source: Author’s compilation 
 
The Effect of Environmental Cost on Firm Value 

The results of this research were obtained from testing the Environmental Cost 
hypothesis on Firm Value in PROPER rated manufacturing companies in 2018 - 2022 with a P 
Value of 0.034, T Statistics 2.126, and a beta coefficient of -0.059 (negative). Hence, it can be 
concluded that Environmental Cost has a significant negative effect on Firm Value. These 
results are in accordance with the research results of Hapsoro & Adyaksana (2020). 

Hapsoro & Adyaksana (2020) explain that this means that the higher environmental 
costs mean the company's cost efficiency is considered less good because the company's net 
profit also decreases. This is caused by maximizing company profits. Thus, environmental cost 
efficiency becomes a correlation between the results of environmental performance and the 
company's economic performance to obtain the highest profits which can increase the 
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interest of potential investors to invest their capital so that it will increase the share price and 
value of the company. 

The following are companies that based on the calculation results are in accordance 
with the analysis results, namely the comparison of the calculation of the Environmental Cost 
ratio (EC%) which is getting higher while the Firm Value ratio (Tobin's Q) is getting lower from 
2018 - 2022. 

Table 10. Comparison of EC% with Tobin's Q 
 
 
 
 
 

Source: Author’s compilation 
 
The Effect of Green Intellectual Capital on Firm Value 

The results of this research were obtained from testing the Green Intellectual Capital 
hypothesis on Company Value in PROPER rated manufacturing companies in 2018 - 2022 with 
a P Value of 0.000, T Statistics 6.953, and a beta coefficient of 0.342 (positive). So, it can be 
concluded that Green Intellectual Capital has a significant positive effect on Firm Value. These 
results are in accordance with the research results of Tonay & Murwaningsari (2022) and M. 
Lestari (2023). 

This means that the higher the green intellectual capital as a company's competitive 
advantage, the higher the value of the company. In accordance with resource theory by 
Penrose (1959) where green intellectual capital is a strategy for managing resources by 
companies to gain competitiveness and added value compared to other companies. Thus, the 
trust of stakeholders, especially investors, becomes higher and they invest more capital in the 
company. 

Tonay & Murwaningsari (2022) in their research explains that green intellectual capital 
is able to support and direct a company and its employees in achieving their goals. In terms 
of sustainability, green intellectual capital plays a crucial role in maintaining the company's 
focus through various mechanisms related to knowledge, technology and company initiatives 
so that it will be able to attract the interest of potential investors to invest their capital so that 
it will increase the share price and value of the company. 

The following are companies that based on the calculation results are in accordance 
with the results of the analysis, a comparison of the calculation of the Green Intellectual 
Capital (GIC%) ratio with the Firm Value ratio (Tobin's Q) which shows a positive effect. 

 

Table 11. Comparison of GIC% with Tobin's Q 
 

 
 
 
 
 
 

Source: Author’s compilation 
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The Effect of Board Diversity Proxied by Gender on Firm Value 
The results of this research were obtained from testing the Board Diversity hypothesis 

which was proxied by gender on Firm Value in PROPER rated manufacturing companies in 
2018 - 2022 with a P Value of 0.001, T Statistics 3.402, and a beta coefficient of 0.240 
(positive). So, it can be concluded that Board Diversity as proxied by gender has a significant 
positive effect on Firm Value. These results are in accordance with the research results of 
Pramesti & Nita (2022), Joevanty & Suzan (2022), and Sijaruddin & Mahardika (2023). 

This means that gender diversity on the Board of Directors will be able to further 
increase and be assessed as a company that does not discriminate and provides equal 
opportunities for women in their careers. Apart from that, this statement is supported by the 
signal theory that gender diversity in a company provides a positive signal or good news to 
investors because the company is considered to have implemented good governance by not 
discriminating against anyone to join the Board of Directors. 

Pramesti & Nita (2022) in their research explained that although the majority of those 
occupying the Board of Directors are dominated by men, a female Board of Directors can 
increase their broad understanding of the company's market and consumers, thereby leading 
to an increase in the company's reputation (legitimacy) and value. The existing diversity is 
intended to encourage objective and comprehensive decision making, because decisions can 
be taken from different perspectives which are supported by the characteristics of women 
who tend to be more careful, reluctant to take risks, and more thorough than men, which is 
an important factor in managerial decision making.  

The following are companies that based on the results of calculations are in accordance 
with the results of the analysis, namely the comparison of the calculation of the Gender proxy 
Board Diversity ratio (GEN%) with the Firm Value ratio (Tobin's Q) which shows that there is 
a positive effect. 

Table 12. Comparison of GEN% with Tobin's Q 
 

 
 
 
 

Source: Author’s compilation 
 
The Effect of Board Diversity Proxied by Age on Firm Value 

The results of this research were obtained from testing the Board Diversity hypothesis 
which is proxied by age on Firm Value in PROPER rated manufacturing companies in 2018 - 
2022 with a P Value of 0.715. So, it can be concluded that Board Diversity, which is proxied by 
age, has no effect on Firm Value. These results are in accordance with the research results of 
Pramesti & Nita (2022). 

This means that a larger Board of Directors aged 40 years or more does not cause the 
company's value to change. Thus, having directors who are young or old will not affect 
performance which will impact the value of the company because ability cannot be seen from 
the age factor. Pramesti & Nita (2022) in their research also explained that young Board of 
Directors tend to be more critical and able to accept suggestions well, more quickly and 
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responsively, but this does not rule out the possibility that the performance of older Board of 
Directors also has the same motivation with more experience.  

In accordance with agency theory, investors trust the Board of Directors to run the 
company well by always making the right decisions regardless of age, for the sake of the 
company's business continuity which will also have an influence on investors. 

The following are companies that based on the calculation results are in accordance 
with the results of the analysis, namely a comparison of the calculation of the Age proxy Board 
Diversity ratio (AGE%) with the Firm Value ratio (Tobin's Q) which can show that there is no 
effect. 

Table 13. Comparison of AGE% with Tobin's Q 
 
 
 
 
 

Source: Author’s compilation 
 
The Effect of Board Diversity Proxied by Education on Firm Value 

The results of this research were obtained from testing the Board Diversity hypothesis 
which was proxied by education on Firm Value in PROPER rated manufacturing companies in 
2018 - 2022 with a P Value of 0.253. So, it can be concluded that Board Diversity, which is 
proxied by education, has no effect on Firm Value. These results are in accordance with the 
research results of I. R. Nugroho et al. (2021) and Hayuti & Rosia (2024). 

This means that a larger number of Board of Directors with economic or business 
educational backgrounds does not cause the company's value to change. Thus, the presence 
of directors with both economic and non-economic educational backgrounds will not affect 
performance which will impact the value of the company because ability cannot be seen from 
educational factors alone. 

In this research, the educational diversity of the Board of Directors only defines 
economics and business. On the other hand, a Board of Directors with an educational 
background appropriate to the company's type of business is also needed to be able to assist 
in making decisions that can support the continuity of the company's business (Kadir, 2019). 
Apart from that, companies also need soft skills in running a business, while the formal 
education they receive is hard skills education. Research from Harvard University in the 
United States states that only 20% of success is determined by hard skills, the remaining 80% 
is determined by soft skills (Hayuti & Rosia, 2024). 

In accordance with agency theory, investors trust the Board of Directors to run the 
company well by always making the right decisions regardless of educational background for 
the sustainability of the company which will also have an influence on investors. 

The following are companies that based on the calculation results are in accordance 
with the results of the analysis, a comparison of the calculation of the Education proxy Board 
Diversity ratio (EDU%) with the Firm Value ratio (Tobin's Q) which can show that there is no 
effect. 
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Table 14. Comparison of EDU% with Tobin's Q 
 
 
 
 
 
Source: Author’s compilation 
 
The Effect of Board Diversity Proxied by Tenure on Firm Value 

The results of this research were obtained from testing the Board Diversity hypothesis 
proxied by tenure on Company Value in PROPER rated manufacturing companies in 2018 – 
2022 with a P Value of 0.165. So, it can be concluded that Board Diversity, which is proxied by 
tenure, has no effect on Firm Value. These results are in accordance with the results of Putri 
(2020). 

This means that a larger number of members of the Board of Directors who have served 
as Board of Directors in the company for 5 years or more do not cause the company's value 
to change. Thus, the presence of a director who has served as a Board of Directors in the 
company for 5 years or more will not affect performance which will impact the value of the 
company because ability cannot be seen from the length of service alone. 

Nurmala Sari et al. (2023) argue that there are several factors in the absence of 
influence on the length of the Board of Directors' term of office on firm value: 
1.  Boards of Directors who have served for a long time tend not to change the strategies they 

have implemented so far because they are already comfortable. 
2.  Boards of Directors who have a long tenure tend to be risk averse and prefer stability to 

change. 
3.  Each Board of Directors has an equal position in improving company performance, not 

based on length of time. 
 

In accordance with agency theory, investors trust the Board of Directors to run the 
company well by always making the right decisions regardless of how long they have been in 
office for the sustainability of the company which will also have an influence on investors. 

The following are companies that based on the calculation results are in accordance 
with the results of the analysis, a comparison of the calculation of the Tenure proxy Board 
Diversity ratio (TNR%) with the Firm Value ratio (Tobin's Q) which can show that there is no 
effect. 

Table 15. Comparison of TNR% with Tobin's Q 
 
 
 
 
 
Source: Author’s compilation 
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CONCLUSION 
 Green accounting, board diversity proxied by age, education, and tenure had no effect 
on firm value partially. Meanwhile, environmental cost had significant negative effect on firm 
value. Whereas green intellectual capital and board diversity proxied by gender had 
significant positive effect on firm value partially.  
 Regarding the result of this research, it would be good if companies started paying 
attention to environmental performance, especially in terms of the application of green 
intellectual capital and environmental cost efficiency because it has been proven in this 
research that good application of green intellectual capital coupled with environmental cost 
efficiency can increase firm value. Apart from that, companies can also pay attention to 
corporate governance, especially regarding the culture of gender discrimination within the 
company's Board of Directors because it has been proven in this research that the existence 
of gender diversity on the Board of Directors can increase firm value.  
 Moreover, this research will be useful for investors as study material so that in the 
future they will be more careful and conservative in various aspects before investing in a 
company. Then, for the next researchers, it would be best to make further considerations in 
selecting data collection methods because the majority of the variables used in this research 
are content analysis to be prone to data collection errors. In addition, it is hoped that next 
researchers can add other variables related to environmental performance besides those 
used in this research. 
 
REFERENCES 
Anjanie, R., & Hasyir, D. A. (2023). Pengaruh Corporate Environmental Performance dan 

Environmental Cost terhadap Nilai Perusahaan. Jurnal Riset Akuntansi, 3(2), 91–96. 

Astuti, N. K., Pradnyani, N. L., & Wasita, P. (2023). Pengaruh Penerapan Green Accounting, 

Profitabilitas, Dan Corporate Social Responsibility terhadap Nilai Perusahaan. Journal 

Research of Accounting (JARAC, 4(2), 133–145. 

Astuti, T., Widyastuti, T., & Ahmar, N. (2022). Green Accounting and Green Intellectual Capital 

Practices: Study of The Influence of Indirect Financial Firm on Firm Value. Asian Journal 

of Accounting and Finance, 4(3), 101–112. 

Badan Meteorologi, K. dan G. (2023). Perubahan Iklim: Informasi Parameter Iklim . 

https://www.bmkg.go.id/iklim/?p=ekstrem-perubahan-iklim 

Bontis, et al. (2000). “Intellectual Capital and Business Performance in Malaysian Industries. 

Journal of Intellectual Capital, 1(1), 85–100. 

Chen, Y.-S. (2008). The Positive Effect of Green Intellectual Capital on Competitive Advantages 

of Firms. Journal of Business Ethics, 77(3), 271–286. 

Clarke, T., & Branson, D. (2012). The SAGE Handbook of Corporate Governance. 

Dowling, J., & Pfeffer, J. (1975). Organizational Legitimacy: Social Values And Organizational 

Behavior. The Pacific Sociological Review, 18(1), 122–136. 

Effendi, Muh. A. (2009). The Power of Good Corporate Governance: Teori dan Implementasi. 

Salemba Empat. 



                            
Proceeding Accounting, Management, Economics Uniska              Volume 1, Issue 1, 2024 

“Strengthening The Role of Accounting, Management, and Economics Science In Realizing Sustainable Welfare Goals” 

253 
 

Ekawati, A. S. (2023). Pengaruh Penerapan Green Accounting melalui Profitabilitas sebagai 

Variabel Mediasi terhadap Nilai Perusahaan. Media Akuntansi Dan Perpajakan 

Indonesia, 5(1), 57–82. 

Ekonomi Bisnis. (2023, August 21). Bappenas: Negara Rugi Rp544 T Gara-gara Perubahan 

Iklim. https://ekonomi.bisnis.com/read/20230821/9/1686678/bappenas-negara-rugi-

rp544-t-gara-gara-perubahan-iklim 

Erlangga, C., Fauzi, A., & Sumiati, A. (2021). Penerapan Green Accounting dan Corporate 

Social  Responsibility Disclosure Terhadap Nilai Perusahaan Melalui Profitabilitas. 

Akuntabilitas: Jurnal Ilmu Akuntansi, 14(1), 61–78. 

Gantino, R., Ruswanti, E., & Widodo, A. M. (2023). Green Accounting And Intellectual Capital 

Effect On Firm Value  Moderated By Business Strategy. Jurnal Akuntansi E-JA, 27(1), 

38–61. 

Gustinya. (2022). Pengaruh Penerapan Green Accounting Terhadap Nilai 

Perusahaan  Manufaktur Peserta Proper Yang Listing Di Bursa Efek Indonesia Tahun 

2017- 2019. Jurnal Akuntansi Dan Bisnis, 9(2), 759–770. 

Hapsoro, D., & Adyaksana, R. I. (2020). Apakah Pengungkapan Informasi Lingkungan 

Memoderasi Pengaruh  Kinerja Lingkungan Dan Biaya Lingkungan Terhadap Nilai 

Perusahaan? Jurnal Riset Akuntansi Dan Keuangan, 8(1), 41–52. 

Hayuti, A. D., & Rosia, R. (2024). Pengaruh Growth Opportunity, Struktur Aktiva, dan 

Board  Diversity Terhadap Nilai Perusahaan dengan Risk Committee Sebagai Variabel 

Moderasi. JAkSya: Jurnal Akuntansi Syariah, 4(1), 1–23. 

Ikhyanuddin. (2021). Pengaruh Board Diversity Terhadap Nilai Perusahaan (Studi Pada 

Perusahaan Manufaktur Yang Terdaftar Di  Bursa Efek Indonesia Tahun 2017-2018). 

Indonesian Journal of Intellectual Publication, 1(3), 219–227. 

Jensen, M. C., & Meckling, W. H. (1976). Theory Of The Firm: Managerial Behavior, Agency 

Costs And Ownership Structure. Journal of Financial Economics 3, 3(4), 305–360. 

Joevanty, H., & Suzan, L. (2022). Pengaruh Intellectual Capital, Board Diversity, dan 

Kepemilikan Manajerial Terhadap Nilai Perusahaan (Studi Empiris pada Perusahaan 

Yang Melakukan Initial Public Offering Di Bursa Efek Indonesia Periode 2018-2021). 

Jurnal Mirai Management, 7(3), 247–255. 

Kementerian Energi dan Sumber Daya Mineral. (2023, February 4). Sekjen KESDM : Penurunan 

Emisi Jadi Tanggung Jawab Indonesia Sebagai Warga Dunia. 

https://www.esdm.go.id/en/media-center/news-archives/sekjen-kesdm-penurunan-

emisi-jadi-tanggung-jawab-indonesia-sebagai-warga-dunia# 

Kementerian Keuangan Republik Indonesia. (2023, February 7). Siaran Pers: Kinerja Baik APBN 

Antar Ekonomi Tahun 2022 Tumbuh 5,3% di Tengah Tekanan Global. 

https://www.kemenkeu.go.id/informasi-publik/publikasi/siaran-pers/Siaran-Pers-

Pertumbuhan-Ekonomi-Februari-2023 

Lako, A. (2019). Akuntansi Hijau: Isu, Teori, & Aplikasi. Salemba Empat. 

Leksono, E. T., Gunarianto, & Hasan, K. (2022). Pengaruh Triple Bottom Line: Profit, People, 

Planet Terhadap Nilai Perusahaan Pada Era Pandemi Covid-19. Widyagama National 

Conference on Economics and Business, 1–15. 



                            
Proceeding Accounting, Management, Economics Uniska              Volume 1, Issue 1, 2024 

“Strengthening The Role of Accounting, Management, and Economics Science In Realizing Sustainable Welfare Goals” 

254 
 

Lestari, H. D. (2020). The Effect of Green Accounting Implementation on the Value of Mining 

and Agricultural Companies in Indonesia. Proceedings of the 7th Regional Accounting 

Conference, 216–223. 

Lestari, M. (2023). Pengaruh Green Accounting, Green Intellectual Capital, dan Pengungkapan 

Corporate Social Responsibility (CSR) terhadap Nilai Perusahaan. Jurnal Ekonomi 

Trisakti, 3(2), 2955–2968. 

Mayangsari, R. (2018). Pengaruh Struktur Modal, Keputusan Investasi, Kepemilikan 

Manajerial, Dan Komite Audit Terhadap Nilai Perusahaan Aneka Industri Yanglisting Di 

Bursa Efek Indonesia Periode 2012-2016. Jurnal Ilmu Manajemen , 6(4), 477–485. 

Muhson, A. (2022). Analisis Statistik dengan SmartPLS. Universitas Negeri Yogyakarta. 

Novriana, A. U., & Fakhroni, Z. (2022). Pengaruh Environmental Cost Terhadap Eko-Efisiensi, 

Dengan Environmental Disclosure Sebagai Pemediasi. Jurnal Akuntansi Dan Auditing, 

19(1), 116–134. 

Nugroho, I. R., Hernawati, E., & Sari, R. (2021). Pengaruh Diversitas Dewan Direksi Terhadap 

Nilai Perusahaan. Prosiding Konferensi Riset Nasional Ekonomi, Manajemen, Dan 

Akuntansi, 2, 850–864. 

Nugroho, W. C. (2022). Efek Mediasi Profitabilitas pada Pengaruh Green Accounting terhadap 

Nilai Perusahaan. Jurnal Akuntansi, 33(3), 648–663. 

Nurmala Sari, R., Nazir Ahmad, G., & Kurnianti, D. (2023). Pengaruh Karakteristik CEO dan 

Good Corporate Governance terhadap Kinerja Perusahaan pada Perusahaan 

Manufaktur di BEI (Vol. 4, Issue 1). www.bps.go.id, 

Okta, S. L., Suaidah, I., & Antasari, D. (2022). Pengaruh Pengungkapan Akuntansi Manajemen 

Lingkungan, Biaya Lingkungan, dan Kinerja Lingkungan terhadap Nilai Perusahaan 

Selama Masa Pandemi. Jurnal Cendekia Akuntansi, 3(1), 112–127. 

Penrose, E. (1959). The Theory of the Growth of the Firm. Basil Blackwell. 

Pradana, M., & Khairusoalihin. (2021). Pengaruh Board Diversity, Kompensasi Dewan Direksi 

Dan  Kepemilikan Manajerial Dewan Direksi Terhadap Nilai  Perusahaan. Jurnal Ilmiah 

Fakultas Ekonomi Universitas Flores, 11(1), 1–20. 

Pramesti, A., & Nita, R. (2022). Pengaruh Diversitas Dewan Direksi Terhadap Nilai Perusahaan. 

JIAKu Jurnal Ilmiah  Akuntansi  Dan Keuangan, 1(2), 188–198. 

Purba, E. (2021). Metode Penelitian Ekonomi. Yayasan Kita Menulis. 

Putri, W. E. (2020). Pengaruh Board Directors Diversity Terhadap Nilai Perusahaan 

dalam  Perspektif Corporate Governance. Jurnal Riset Akuntansi Dan Keuangan, 8(2), 

307–318. 

Putri, Y. F. U., Indriani, E., & Hudaya, R. (2024). Analisis Pengaruh Kinerja Lingkungan Dan 

Biaya Lingkungan Terhadap Nilai Perusahaan Dengan Kinerja Keuangan Sebagai 

Variabel Intervening. INNOVATIVE: Journal Of Social Science Research, 4(1), 6337–

6351. 

Rahma, S. N., & Mawardi, W. (2023). Pengaruh Board Diversity Terhadap Kinerja Perusahaan 

Dengan Kepemilikan Institusional Sebagai Variabel Moderating. DIPONEGORO 

JOURNAL OF MANAGEMENT, 12(1). 



                            
Proceeding Accounting, Management, Economics Uniska              Volume 1, Issue 1, 2024 

“Strengthening The Role of Accounting, Management, and Economics Science In Realizing Sustainable Welfare Goals” 

255 
 

Rahmianingsih, A., & Dewi, R. (2020). Meningkatkan Nilai Perusahaan Melalui Green 

Innovation Dan Eco-Effisiensi. Ekspansi: Jurnal Ekonomi, Keuangan, Perbankan Dan 

Akuntansi, 12(2), 225–243. 

Sahir, S. H. (2021). Metodologi Penelitian (T. Koryati, Ed.; 1st ed.). KBM Indonesia. 

Sapulette, S. G., & Limba, F. (2021). Pengaruh Penerapan GreenAccountingdanKinerja 

Lingkungan terhadap Nilai Perusahaan Manufaktur yang terdaftar di BEItahun 2018-

2020. KUPNA JURNAL, 2(1), 31–43. 

Sephiani, F., & Machdar, N. (2022). Pengaruh Pelaporan Berkelanjutan dan Modal  Intelektual 

Hijau terhadap Nilai Perusahaan dengan Set Kesempatan Investasi sebagai Variabel 

Pemoderasi. KALBISIANA: Jurnal Mahasiswa Institut Teknologi Dan Bisnis Kalbis, 8(4), 

4095–4110. 

Setyaningrum, A., & Mayangsari, S. (2022). Analisis Pengungkapan Akuntansi Lingkungan, 

Kinerja Lingkungan Dan Biaya Lingkungan Terhadap Nilai Perusahaan Pada Perusahaan 

Oil, Gas & Coal. Jurnal Ekonomi Trisakti, 2(2), 1103–1114. 

Sijaruddin, S., & Mahardika, D. (2023). Pengaruh Profitabilitas, Hedging, Dan Board Diversity 

Terhadap Nilai Perusahaan. E-Proceeding of Management, 10(2), 1352–1359. 

Spence, M. (1973). Job Market Signaling. The Quarterly Journal of Economics, 87(3), 355–374. 

Standard and Poor’s. (2022, May 15). Standard & Poor’s Global Assessment Of States’ 

Potential Vulnerability To Climate Change. 

Sujoko, & Soebiantoro, U. (2007). Pengaruh Struktur Kepemilikan Saham Leverage Faktor 

Intern Dan Faktor Ekstern Terhadap Nilai Perusahaan (Studi Empirik Pada Perusahaan 

Manufaktur Dan Non Manufaktur Di Bursa Efek Jakarta). JURNAL MANAJEMEN DAN 

KEWIRAUSAHAAN, 9(1), 41–48. 

Tonay, C., & Murwaningsari, E. (2022). Pengaruh Green Innovation Dan Green Intellectual 

Capital Terhadap Nilai Perusahaan Dengan Ukuran  Perusahaan Sebagai Moderasi. 

Jurnal Bisnis Dan Akuntansi, 24(2), 283–294. 

Wulaningrum, R., & Kusrihandayani, D. (2020). Pengaruh Pengungkapan Lingkungan, Biaya 

Lingkungan Dan Profitabilitas Terhadap Nilai Perusahaan. Prosiding 4th Seminar 

Nasional Penelitian & Pengabdian Kepada Masyarakat. 

Yani, Widiasmara, A., & Taufiq, A. (2023). Pengaruh Akuntansi Lingkungan Dan Struktur Modal 

Terhadap Nilai  Perusahaan Dengan Kinerja Keuangan Sebagai Variabel Moderasi. 

JESYA, 6(2), 1137–1148. 

Yeo, J., & Suparman, M. (2021). Peranan Karakteristik Dewan Direksi dan Struktur Kepemilikan 

dalam Pengungkapan Sukarela Perusahaan Publik Indonesia. Jurnal Ilmiah Akuntansi 

Kesatuan, 9(3), 511–522. 

Yogiswara, N. L., & Badera, I. D. (2019). Pengaruh Board Diversity Pada Nilai Perusahaan 

Dalam Perspektif Corporate Governanc. E-Jurnal Akuntansi Universitas Udayana, 26(3), 

2070–2097. 

Yulandari, L. F., & Gunawan, H. (2019). Pengaruh Intellectual Capital Terhadap Nilai Pasar Dan 

Kinerja Keuangan Perusahaan Yang Terdaftar Di Bursa Efek Indonesia. Journal of 

Applied Managerial Accounting, 3(1), 36–50. 

https://doi.org/https://doi.org/10.30871/jama.v3i1.938 



                            
Proceeding Accounting, Management, Economics Uniska              Volume 1, Issue 1, 2024 

“Strengthening The Role of Accounting, Management, and Economics Science In Realizing Sustainable Welfare Goals” 

256 
 

Yuliani, E., & Prijanto, B. (2022). Pengaruh Penerapan Green Accounting Terhadap Nilai 

Perusahaan Dengan Profitabilitas Sebagai Variabel Moderating Pada Perusahaan Sub 

Sektor Tambang Batubara Yang Terdaftar Di Bursa Efek Indonesia Periode 2019- 2021. 

Fair Value: Jurnal Ilmiah Akuntansi Dan Keuangan, 5(5), 2275–2284. 

https://doi.org/https://doi.org/10.32670/fairvalue.v5i5.2347 

  
 


