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 Currently, the number of corporations in Indonesia that care 
about and enter the green industry category and implement 

green accounting is already large. However, if the phenomenon 
is seen from the realization of CSR in Indonesia, it can be said 
that what companies have done, especially in implementing CSR 
programs and making reports, cannot be said to be a company 
that has implemented green accounting. The existence of a 
capitalist market system has made the behavior of market 
players arbitrary and even excessive in the exploitation of 
natural resources and the environment. The failure of the 
market system to discipline and regulate market players' 
behavior has resulted in the behavior of market players 
becoming excessive/greedy towards society and the environment 

just to reap huge profits and increase the level of economic 
growth even higher. This bad behavior causes ecological crises 
such as environmental damage, environmental pollution and 
uncontrolled pollution, global warming, climate change, the 
environmental greenhouse effect and so on to become 
increasingly severe and widespread. The aim of the research is 
to analyze the influence of the use of technology and 
modernization of the tax administration system on taxpayer 
compliance in increasing economic growth. This research 
method isquantitative research. The design of this research uses 
a cross sectionaldesign method with a sampling technique using 
purposive sampling. The results of this research showed that 
Green Accounting, Corporate Social Responsibility (CSR)and 
Environmental, Social, and Governance (ESG) influences 
company value. 
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1. INTRODUCTION  

The company has the main objective of improving the welfare of shareholders through 

increasing company value (Puspita & Jasman, 2022). So the more the value of a company 

increases, the greater the profits received by shareholders. Company value is closely 
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related to the share price of a company, a high share price makes the value of a company 

even greater (Jeanice & Kim, 2023; Kartika et al., 2023; Samrat Ray et al., 2023). 

There are several factors that can influence the value of a company from an 

internal perspective, such as investment decisions, funding decisions, dividend policy, 

and corporate governance (Lubis, 2019; Shahzad et al., 2022). Apart from internal 
factors, there are also external factors that can influence company value, such as 

government policies, currency fluctuations. environmental and social factors of the 

company. These external factors arise due to developments and progress in the 

company's business processes (Jeanice & Kim, 2023; Muniroh et al., 2023). 

The accounting system in which there are accounts related to environmental costs 
is called Green Accounting or environmental accounting (ENDIANA et al., 2020; Lubis et 

al., 2020). The main role of green accounting is to address environmental, social issues 

and may have an impact on achieving sustainable development and the environment in 

any country and influence corporate behavior in dealing with social and environmental 

responsibility issues (Puspita & Jasman, 2022; Susanti et al., 2023). 

In Indonesia, ESG is not something new, the Indonesian Stock Exchange has 
joined the United Nations Sustainable Stock Exchange (SSE) since 2019 to encourage 

sustainable financial action. This can be seen by the increasing development of 

sustainability investment which considers good ESG aspects important (Bhattacharya & 

Sharma, 2019; Jeanice & Kim, 2023; Mohammad & Wasiuzzaman, 2021). Companies 

with good ESG implementation will have keen knowledge of long-term strategic issues so 
they can manage their long-term goals. Companies in Indonesia that are listed on the 

stock exchange and implement ESG continue to experience an increase in massive 

exploitation of resources for large financial profits causing enormous environmental 

damage (Alareeni & Hamdan, 2020; Joesoef, 2022). For this reason, ESG performance is 

used as a benchmark for sustainable development in business decisions. Of course, ESG 

disclosure is something that can be used as a benchmark for a company's success as a 
condition for fulfilling the company's social and environmental responsibility obligations 

(Rahmaniati & Ekawati, 2024). Of course, the value of the company will increase in the 

public image and investors will be able to influence the performance of the company's 

shares and provide benefits to the company's stakeholders. which will increase the value 

of companies committed to ESG (Senadheera et al., 2022; Susanti et al., 2023). 
The urgency of this research isthat in financial and accounting terms, all 

sacrifices of the corporation's economic and non-economic resources to carry out these 

responsibilities are treated as periodic expenses which can reduce the value of assets, 

profits and equity value. owner. Because it is treated as a periodic expense that is 

detrimental to the company and its owners or shareholders, many companies try to avoid 

implementing social and environmental responsibilities. The problem formulation in this 
research isHow to strategy iImplementation of Green Accounting, Corporate Social 

Responsibility (CSR) and Environmental, Social and Governance (ESG) can increase the 

value of companies listed on the IDX. The research solution approach in this research is 

the need for a strengthening strategyHow to strategy iImplementation of Green 

Accounting, Corporate Social Responsibility (CSR) and Environmental, Social and 
Governance (ESG) can increase the value of companies listed on the IDX. The latest 

research in this research is green accounting by taking the environmental cost ratio as a 

proxy, this is because no researchers have used this proxy in their research. So it is 

hoped that the use of environmental cost proxies for total operational costs can help 

management in controlling and evaluating costs and of course the connection with this 

research can be an update. 
Green Accounting is a method that involves integrated recognition, measurement, 

recording, summarization, reporting and disclosure of objects, transactions or events of a 

financial, social and environmental nature in accounting. The aim is to produce 

comprehensive, integrated and relevant accounting information in financial, social and 
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environmental aspects, which is useful for stakeholders in decision making and economic 

and non-economic management.  

CSR is a form of corporate social responsibility towards society, which can be 

realized through implementing various social activities that provide benefits to the 

community around the company. ESG, or "Environmental, Social, and Governance," is a 
set of standards that refers to three main criteria for assessing aspects of sustainability. 

This term is often used in the business world as a metric for investment decisions in 

certain entities and as a reference in reporting the impact of a company's business 

activities. In the environmental aspect, companies consider the impact of their operations 

on the environment in which they operate and how they can act as protectors of the 
environment. 

2. RESEARCH METHOD  

Types of research this isThis research uses quantitative research methods which 

emphasize testing theories through measuring research variables in the form of numbers 

which are then analyzed using statistical tools (Sugiyono, 2018). Identification and 

integration of Green Accounting determinant variables in relation to achieving company 
value is carried out through building an empirical research model. 

The sampling technique is The population is 44 companies that have won awards 

as green industry (PROPER Green and Gold categories) and the sample is 18 companies 

for the 2018-2023 period. Samples were taken based on the proportional sampling 

method. Data collection technique The data collection technique used in this research is 
by accessing data sources via a computer network, searching for data throughout the 

company. The annual report is downloaded on the BEI website www.idx.go.id. and 

sustainable reporting is obtained online via the website of each company selected as the 

research sample. Another source of data is a literature study by looking at the results of 

previous research and literature reviews. 

Data analysis technique uses a descriptive methodology that uses quantitative 
techniques to explain the process of collecting, organizing, presenting and examining 

data, which aims to increase understanding of the problems studied. The data used 

comes from secondary sources, namely the annual financial reports of manufacturing 

companies listed on the Indonesia Stock Exchange for the period 2021 to 2023. These 

reports can be accessed via the official website of the Indonesia Stock Exchange (BEI) at 
www.idx. .co.id. The target population is all property and real estate companies registered 

on the IDX, totaling 43 entities. Sample selection was carried out through purposive 

sampling, taking into account various related factors (Sugiyono, 2018). 

The research model can be seen in the following picture: Strategy to Increase 

Company Value Through the Implementation of Green Accounting,Corporate Social 

Responsibility (CSR)and Environmental, Social, and Governance (ESG) Listing 
Companies on the IDX 
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Table 1. Indikator Variabel 
Variable Indicator Skala 

Company Value 
𝑃𝐵𝑉=𝑀𝑃𝑆 

𝐵𝑃𝑆 
Ratio 

Green Accounting 
Measurement in implementing green 
accounting using Content Analysis 

Intervals 

Corporate Social 
Responsibility (CSR) 

Disclosure of social responsibility is 

measured by the CSRDI (corporate 
social responsibility disclosure index) 

proxy based on the GRI G4 (global 
reporting initiative) indicator. 

Ratio 

Enviromental Social and 

Governance (ESG) 

- Individual ESG scores are taken 

from Thomson Reuters 
- Combined ESG score taken from 

Thomson Reuters 
Ratio 

 

3. RESULTS AND DISCUSSIONS  

Strategy Issues to Increase Company Value Through the Implementation of Green 
Accounting, Corporate Social Responsibility (CSR) and Environmental, Social, and 

Governance (ESG) for Companies Listed on the IDX. After going through the data 

analysis process, several research results were obtained. The adjusted r square test 

results are shown in Table. 

Table 1. Coefficient of Determination 

Model Summary b 

Model R R Square Adjusted R Square Std. Error of the Estimate 

1 .867a ,752 ,747 2,093 

a. Predictors: (Constant), Green Accounting, Corporate Social Responsibility (CSR), 
Environmental, Social, and Governance (ESG) 

b. Dependent Variable: Company Value  

Source: SPSS processed data, 2024. 

 

Based on the test results of table 1 of the regression coefficient of determination of 

the summary model in the table above, it can be seen that the coefficient of 

determination (R square) obtained in this study is 0.752, this shows that 75.2% of the 

financial literacy (X1) and Financial Technology (X2) variables ). The remaining 24.8% 
can be explained by other variables not included in this study.  

Hypothesis testing in the t test statistical test basically aims to show how far the 

level of relationship and influence of an independent variable individually is in explaining 

the dependent variable in this research. Testing the hypothesis using the Statistical 

Program for Social Sceiences (SPSS) can be seen in the following table: 
 

Table 2. t test 

Model 

Unstandardized 
Coefficients 

Standardized 
Coefficients t Sig. 

B Std. Error Beta 

1 

(Constant) 4,059 1,198  3,387 ,001 

Green Accounting ,391 ,062 ,567 6,298 ,000 

Corporate Social 
Responsibility (CSR) 

,326 ,087 ,338 3,756 ,000 

Environmental, 
Social, and 

Governance (ESG) 

,315 ,045 ,286 3,335 ,000 

a. Dependent Variable: Company Value 

Source: SPSS processed data, 2024. 
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The results in Table 2 show the following results: Value tcount> ttable ofGreen 

Accountingnamely 6.298>2.00 and the significant value for compensation is 0.000<0.05, 

so that the variableGreen Accountinghas a significant effect on Company Value, thus the 

hypothesis is accepted. 

The tcount>ttable value of Corporate Social Responsibilty (CSR) is 3.756>2.00 and 
the significant value for social competence is 0.000<0.05, so that the Corporate Social 

Responsibilty (CSR) variable has a significant effect on Company Value, thus the 

hypothesis is accepted. 

The tcount>ttable value of Environmental, Social, and Governance (ESG) is 

3.335>2.00 and the significant value for job satisfaction is 0.000<0.05, so that the 
Environmental, Social, and Governance (ESG) variable has a significant effect on 

Company Value with Thus, the hypothesis is accepted. 

 

3.1 Discussion 

a. The Effect of Green Accouting Disclosure on Company Value 

It can be seen that the significance value obtained is 0.00 < 0.05. So it can be 

concluded that environmental accounting disclosures have an effect on company value in 

mining sector companies listed on the Indonesian Stock Exchange in 2021-2023. Green 
accounting disclosure is measured using the Dummy method by looking at whether the 

company discloses Green accounting in its financial reports, which has a good influence 

on the development of the company as well as the value of the company, because by 

disclosing information about the company's Green accounting it can attract investors to 

invest their funds. to the company and can also increase investor confidence in the 
company, this causes the quality of the company to increase and then the value of the 

company will also increase. The results of this research show that H1 is accepted and H0 

is rejected. The acceptance of this hypothesis is due to the company's ability to disclose 

the Green accounting that has been issued which has an effect on the value of the 

company, and this is supported by the theory of Legitimacy, where if the company pays 

good attention to the environment around the company, it will have an impact on the 
image of the company itself. The existence of a good predicate from the results of the 

PROPER assessment by the Ministry of the Environment or from disclosures regarding 

environmental costs contained in the company's Annual Report or Sustainability Report 

can indicate that the form of implementing green accounting has been carried out 

consistently. This positive signal is captured by investors as a form of good corporate 
practice regarding responsibility for contributions to the environment. Automatically, the 

level of confidence of investors and all external parties increases. On the other hand, this 

signal also shows that the company runs its business with humanitarian ethics, not just 

profit-oriented. Thus, this can be a driving factor in increasing the company's share price 

index. According to (Hussain et al., 2021; Susanti et al., 2023) this is caused by 

differences in goals between companies and investors because the company's current 
focus is not only aimed at making profits but also must pay attention to environmental 

conditions for the company's sustainability. Based on this, it is in line with research by 

(Indriastuti & Mutamimah, 2023) which revealed that environmental accounting has a 

significant effect on company value. The results above are not in line with research from 

(Choiriah & Lysandra, 2023) which revealed that environmental accounting disclosures 
have a significant negative effect on company value. 

 

b. The influence of Corporate Social Responsibility (CSR) on Company Value 

In theory, CSR disclosure should be a consideration for investors before investing, 
because it contains social information that has been carried out by the company. It is 

hoped that this information will be a consideration for investing by investors. In the 

Limited Liability Company Law No. 40 of 2007, companies must implement CSR and 

disclose it, because if they do not implement CSR, the company will be subject to 
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sanctions in accordance with the provisions of statutory regulations so that it is 

considered that CSR disclosure does not have an impact on the value of the company. 

Based on the t test results in table 4.9, it shows that CSR partially influences company 

value. It can be seen from the significance value obtained at 0.00 < 0.05. Then it can be 

concluded that CSR influences company value in mining sector companies listed on the 
Indonesia Stock Exchange in 2021-2023. The results of this research show that H2 is 

accepted and H0 is rejected. As a basis for making investments, investors look more at 

the company's performance and the returns the company provides to investors. This is in 

line with research conducted by (Aristantya, 2023; Shahzad et al., 2022) which revealed 

that CSR has a significant effect on company value. This happens because of several 
other factors, including the low level of CSR disclosure in company sustainability reports, 

how investors tend to buy shares, and CSR variables that cannot be measured directly. 

Meanwhile, (Riyadh et al., 2020; Wang & Ahmad, 2024) stated that CSR has a positive 

effect on company value. 

 

c. Environmental, Social, and Governance (ESG)on Company Value 

Sustainable development and sustainability reporting have been considered 

important aspects of a country's economic development. This is proven by the increasing 

number of studies on the impact of ESG performance on other aspects, especially on how 
it influences company performance (firm value) with the aim of encouraging companies 

around the world to start complying with sustainability reporting (Junius et.al., 2020). 

This research aims to prove the positive influence of ESG performance on firm value. 

Research on ESG performance is usually carried out in developed countries, so further 

research is needed on ESG performance in developing countries (Tarmuji, Maelah, & 

Tarmuji, 2016). The research was conducted on Malaysia, Indonesia, Singapore and 
Thailand to see whether there were differences in ESG performance if the research was 

conducted in developing countries. In addition, the selection of developing countries is 

expected to broaden the scope of the literature. The results of this research show that 

empirical model 1 ESG variables have a significant effect on ROE but are negative, 

meaning the hypothesis is rejected. Empirical model 2 also shows similar results that 
ESG variables do not have a significant and negative effect on PBV. These results are in 

line with research conducted  (Ahmad et al., 2024; Alareeni & Hamdan, 2020; 

Bhattacharya & Sharma, 2019; de Souza Barbosa et al., 2023; Senadheera et al., 2022) 

who tried to see the positive influence of ESG performance on firm value (company 

performance). Empirical findings from various studies show that there is no relevance in 

assessing ESG performance towards firm value (company performance) in the context of 
implementing sustainability reporting in developing countries. 

4. CONCLUSION  

Based on the results of this research, it appears that both Green Accounting, Corporate 

Social Responsibility (CSR) and Environmental, Social and Governance (ESG) play an 

important role in increasing company value. Research shows that Green Accounting, 

CSR, and ESG are important for increasing company value. Based on the results of the 
analysis carried out in this research, the conclusions obtained in this research include 

showing that Green Accounting has an effect on company value, Corporate Social 

Responsibility (CSR) has an effect on company value and Environmental, Social and 

Governance (ESG) has an effect on the value of the company. Effective implementation of 

Green Accounting, Corporate Social Responsibility (CSR), and Environmental, Social, and 
Governance (ESG) can increase company value in the following ways: 

By implementing Green Accounting, CSR and ESG, companies can build a 

positive image and strong reputation in the eyes of the public, customers and investors. 

This can increase the company's attractiveness and expand market share. 
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Implementation of ESG practices helps companies identify and manage environmental, 

social and governance risks, which can reduce potential losses and increase company 

resilience to market and regulatory changes. Green Accounting and ESG initiatives often 

lead to resource efficiency and reduced operational costs, such as energy savings and 

waste reduction, which can increase profitability. Investors are increasingly prioritizing 
companies that have good ESG performance, as this often indicates good risk 

management and positive long-term prospects. Implementing ESG can open access to 

greater capital and investment. Adopting ESG principles helps companies to comply with 

increasingly stringent environmental and social regulations, reducing the risk of fines 

and sanctions. Strong CSR can improve employee morale and engagement, leading to 
higher productivity and the ability to attract quality talent. 
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