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ABSTRACT: This study aims to determine the effect of green accounting and intellectual capital on Corporate Sustainability 

Performance (CSP). The population in the study consisted of companies listed in the SRI-KEHATI Index for the 2019-2023 period. 

The sample determination was carried out using purposive sampling technique, with the number of samples obtained as many as 

12 companies. Multiple linear regression analysis was used to test the effect of green accounting and intellectual capital on CSP. 

The results of this study indicate that green accounting and intellectual capital have a positive effect on CSP.  This research can 

support stakeholder theory and be able to provide additional information as a consideration for stakeholders regarding decision 

making. 
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INTRODUCTION 

Sustainability performance has a close relationship with corporate sustainability reporting. Through the sustainability report, 

sustainability performance is measured by looking at the items disclosed in the sustainability report by the company. Through the 

data contained in the GRI database, until 2020 there were 154 Indonesian companies that had reported their sustainability reports 

using the GRI guidelines. This is also supported by Indonesia's achievement in obtaining the highest ranking related to the level of 

public trust in the disclosure of information in sustainability reports, which reached an average of 81 percent based on the 

GlobeScan and GRI surveys. Corporate sustainability reporting in Indonesia is quite significant, but Indonesia's sustainability 

performance is still unsatisfactory. Through research by Laskar and Gopal Maji (2018) who analyzed the disclosure of corporate 

sustainability performance on company performance in Asia. This research was conducted in two developing countries in Asia, 

namely India and Indonesia and two developed countries in Asia, namely Japan and South Korea. It is known that the sustainability 

performance of companies in Indonesia is the lowest compared to Japan, South Korea and India. Companies in Indonesia disclose 

about 72 percent of GRI-specific items and the quality of disclosure is only 51.31 percent. Compared to Japan, which achieved the 

highest score with the number of disclosure items of 90.24 percent and the quality of disclosure of 84.75 percent. 

Research on sustainability performance has been done a lot before, there are several variables that affect the company's 

sustainability performance. Research by Chasbiandani et al. (2019); Dewi & Narayana (2020); Wahyuni et al. (2019) show the 

positive influence of green accounting on economic performance, environmental performance on corporate sustainability 

performance. Different results were obtained by Rosaline et al. (2020) that green accounting has a negative effect on company 

performance. Research analyzing the effect of intellectual capital (IC) on corporate sustainability performance by Alvino et al. 

(2020); Fajriyanti et al. (2021); Gangi et al. (2019); Cavicchi & Vagnoni (2017); Aras et al.  (2011) showed a positive relationship.  

However, different results were obtained by Nazra & Suazhari, (2019) that IC has a negative effect on company performance.  

Several previous studies have shown a positive relationship between gender diversity on sustainability performance (Nadeem et 

al., 2017); (Cordeiro et al., 2020); (A. A. Zaid et al., 2020). However, research by Aggarwal et al. (2019) on the contrary states that 

board demographics (gender, age, education, and length of service) show a negative impact on company performance. Likewise, 

Liang et al. (2016) who did not find a significant relationship between gender diversity and CSR. 

The existence of results from previous studies that are still inconsistent and the phenomenon of corporate sustainability 

performance in Indonesia, which is still low, it is necessary to conduct research again on factors that can affect corporate 
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sustainability performance. This study re-analyzes the effect of green accounting, intellectual capital, and gender diversity on 

performance on the sustainability performance of companies incorporated in the SRI-KEHATI index for the 2019-2023 period. The 

selection of the SRI-KEHATI index as the object of research is based on the consistent performance of this index since it was first 

launched on June 8, 2009. In addition, the SRI-KEHATI index is an index consisting of 25 companies with performance that applies 

the principles of Sustainable Responsible Investment (SRI) as well as environmental, social, and governance (ESG) principles. The 

difference between this research and previous research is the addition of green accounting variables proxied through the 

disclosure of environmental costs and the use of the M- VAIC measurement method developed by (Ulum et al., 2014) in measuring 

IC performance. 

In this study, green accounting is proxied through the disclosure of environmental costs carried out by the company. The disclosure 

of these environmental costs can show how the company's contribution in implementing environmental accounting to provide 

more relevant and transparent information in order to gain trust and legitimacy from stakeholders and society. Research on green 

accounting conducted by Wahyuni et al. (2019) shows that the implementation of green accounting has a significant effect and is 

able to improve the company's environmental performance, financial performance (Chasbiandani et al., 2019); Endiana et al., 

2019). (2019); Endiana et al. (2020); Sulistiawati & Dirgantari (2017)), as well as sustainable development in the company 

(Fakhroni, 2020). Different results through research by Maryanti & Hariyono (2020) which shows that the application of green 

accounting has no effect on EPS and ROA and research by M. A. Dewi (2020) that green accounting has a negative effect on 

corporate social responsibility. The application of green accounting through the disclosure of environmental costs shows the 

company's efforts to fulfill its social responsibility so that it has a positive impact on the company's sustainability performance. 

H1: Green accounting has a positive effect on the company's sustainability performance. 

In stakeholder theory disclosed by Deegan (2004), all stakeholders have the right to be treated fairly and management must 

manage the company for the sake of all stakeholders (Ulum et al., 2019). The company is also expected to be able to use all the 

potential owned by the company to create added value so as to encourage competitive advantage and organizational performance 

for the benefit of stakeholders (Ulum et al., 2019); (Devi et al., 2017). According to the view of Resource Based Theory (RBT) by 

Wernerfelt (1984), companies gain competitive advantage and superior performance through the acquisition, holding and further 

using strategic resources that are important for competitive advantage and strong financial performance. One of the important 

resources for organizations as an identification of RBT is intellectual capital (IC) (Ulum & Waluya Jati, 2016). The World Intellectual 

Capital Initiative defines IC as a dynamically connected set of external (brand, reputation, etc.) and internal (skills, competencies, 

etc.) intangible assets that enable companies to transform tangible assets and financial and human resources into value creation 

systems. IC consists of intangible assets that can be converted into profits that cannot be appropriately disclosed in financial 

statements but reflect the true value of the company and are based on knowledge (Yıldız et al., 2014). In this study, the M-VAIC 

method is used which is the development of VAICTM by (Ulum et al., 2014) which measures three components of IC, namely 

human capital efficiency (HCE), structural capital efficiency (SCE), and capital employed efficiency (CEE) by adding the RCE 

(Relational Capital Efficiency) component to its measurement elements. 

The results of previous studies state that intellectual capital has a positive impact on company performance and improves the 

value creation process and is also able to support sustainable development (Gross-Gołacka et al., 2020); Cavicchi et al. (2020); 

Cavicchi & Vagnoni (2017)). Different results were shown by Nazra & Suazhari (2019) which showed that IC had a negative effect 

on the financial performance of Islamic banks. The higher the intellectual capital owned by the company, the better the company's 

sustainability performance. Because, the company is able to manage the potential owned by the company in accordance with the 

expectations of stakeholders.  

H2: Intellectual capital has a positive effect on the company's sustainability performance. 

 

METHODS 

This research is causal associative research through a quantitative approach conducted on companies that are members of the 

SRI-KEHATI index for the 2019-2023 period. The sample determination was carried out through purposive sampling technique 

with the number of samples obtained totalling 12 companies with a total observation of 60 annual reports and sustainability 

reports. 

Corporate sustainability performance refers to company performance related to economic, environmental, social, and corporate 

governance aspects as measured through several methods (Zimek & Baumgartner, 2017). The CSP variable is proxied through the 

number of items disclosed in the sustainability report according to GRI Standards. The measurement method used is based on 

research by Zaid et al. (2020) and Tjahjadi et al. (2021), the measurement is carried out by providing scores related to the reporting 

of GRI Standard items totaling 89 specific topics, where if the company discloses the items regulated in its sustainability report in 
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accordance with the GRI Standards, it will be given a score of 1 and 0 if it does not have these items. The scores obtained are 

summed up and then divided by the total number of disclosures in accordance with the GRI guidelines. 

Green accounting is a branch of accounting that deals with activities, methods, systems, recording, analyzing and reporting 

financial impacts caused by the environment and ecological impacts of an economic system (Schaltegger & Burritt, 2000). Green 

accounting variables are proxied through environmental costs disclosed by companies in financial reports and corporate 

sustainability reports. The green accounting measurement method used in this study was adopted from research by Misutari & 

Ariyanto (2021). Green accounting is measured using the dummy method, if the company reports an environmental cost 

component, it will be given a score of 1 and if it does not have an environmental cost component, it will be given a score of 0. 

The data collection method is carried out by non-participant method, namely by collecting and studying data obtained in the 

financial statements and sustainability reports of companies listed in the SRI-KEHATI index for the 2016-2020 period. The data 

analysis technique used to analyze the relationship between green accounting and intellectual capital on corporate sustainability 

performance is the multiple linear regression model. 

 

RESULTS AND DISCUSSION 

Multiple linear regression analysis in this study aims to examine the effect of green accounting and intellectual capital on the 

sustainability performance of companies incorporated into the SRI-KEHATI Index for the 2019-2023 period. The results of multiple 

linear regression analysis can be seen in Table 2. 

 

Table 1. Multiple Linear Regression 

Variable t-value Sig. 

Green Accounting (GA) 2.576 0.016 

Intellectual Capital (IC) 8.920 0.000 

Secondary Data, 2024 

 

The t-test in this study was conducted to determine how far the influence of independent variables consisting of green accounting, 

intellectual capital, and gender diversity individually explained the dependent variable, namely corporate sustainability 

performance (CSP). The results of the hypothesis test (t-test) can be seen through the regression results presented in Table 2. 

Based on the results of the regression analysis test in Table 2, it is known that the green accounting variable shows a significance 

value of 0.022 and a coefficient value of 0.056. This indicates that H0 is rejected. This indicates that H0 is rejected and H1 is 

accepted. So the results show that green accounting has a positive effect on the company's sustainability performance. The results 

showed that green accounting has a positive effect on the company's sustainability performance, which means that the disclosure 

of environmental costs can improve the company's sustainability performance. These results indicate that the application of green 

accounting as indicated through the disclosure of environmental costs by the company can improve the company's sustainability 

performance consisting of economic, environmental and social performance. 

The findings of this study are consistent with research conducted by Ashari & Anggoro (2020) which states that the application of 

green accounting has a positive effect on business sustainability. The results of this study are also in line with the results of research 

by Endiana et al. (2020) and Fakhroni (2020) which state that the company's ability to implement green accounting where the 

company is able to manage environmental-related costs that have an impact on the company can increase the company's 

sustainable development. This result is also consistent with stakeholder theory which explains that disclosure of environmental 

costs can provide more relevant and transparent information regarding the activities carried out by the company in running its 

business, especially related to activities that have an impact on the environment. Because, stakeholders are not only concerned 

with information related to economic improvement, but also related to the company's social and environmental responsibilities 

(Laskar et al., 2017); (Fakhroni, 2020). Thus, the maximum application of green accounting can reflect the responsibilities carried 

out by the company towards the environment to meet the needs of stakeholders' interests. 

The intellectual capital variable has a significance value of 0.000 and a coefficient value of 0.059. This indicates that H0 is rejected 

and H2 is accepted. So, it can be seen that intellectual capital has a positive effect on the company's sustainability performance. 

The results of this study indicate that intellectual capital has a positive effect on the company's sustainability performance, which 

means that the higher the intellectual capital owned by the company, the better the company's sustainability performance. The 

results of this study are in line with previous research by Fajriyanti et al. (2021) which states that the higher the value of intellectual 

capital owned by the company, the better the company's sustainability performance so that the company has a competitive 

advantage in carrying out its business activities. The results of this study are also in line with research by Gross-Gołacka et al. 

(2020); Cavicchi & Vagnoni (2017) that intellectual capital that leads to the company's ability to innovate and create value can 
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support the company's sustainable development. Intellectual capital is closely related to the long-term value owned by the 

company which can have a positive effect on environmental and social performance (de Villiers and Sharma, 2017). 

The results of this study are in line with stakeholder theory which states that stakeholders want company management to be able 

to carry out company activities that are considered important by stakeholders and report back on these activities to stakeholders. 

The results of this study are in line with resource-based theory which states that the existence of high intellectual capital 

performance can show that the company is able to effectively manage its resources so as to direct the company towards good 

sustainability performance. Pursuing a balance between the three areas of activity, namely economic, environmental, and social, 

encourages companies to adapt to the requirements and conditions resulting from their environment and stakeholder 

expectations (Gross-Gołacka et al., 2020). Companies are expected to be able to manage all the potential owned by the company 

which includes human capital, structural capital, and relational capital to create added value and competitive advantage for 

company sustainability and encourage better company performance for the benefit of stakeholders (Ulum et al., 2019). 

The coefficient of determination (R2) is carried out to assess the ability of the regression model to explain the variance of the 

dependent variable. The results of the coefficient of determination test can be seen in Table 2.  

 

Table 2. Coefficient of Determination 

R Square Adjusted R Square 

0,987 0,887 

Secondary Data, 2024 

 

The results obtained show that the regression model has an R2 value of 0.987. This shows that 98.7 percent of the independent 

variables consisting of green accounting and intellectual capital can explain variations in the dependent variable, namely corporate 

sustainability performance (CSP). While the remaining 1.3 percent is explained by other factors outside this study. 

 

Table 3. F Test Results 

F Sig. 

123,076 0,000 

Secondary Data, 2024 

 

The F test in this study aims to test whether the regression model used in this study is feasible or not to use. The results of the 

model feasibility test (F test) can be seen in Table 4. The F test results obtained in table 4 show that the significance value (Sig.) is 

0.000, which is smaller than 0.05. So, it can be concluded that the regression model in this study is feasible to use. 

 

CONCLUSIONS 

The results of the study which show that green accounting and intellectual capital have a positive effect on Corporate Sustainability 

Performance (CSP) provide an important picture for companies to increase focus on these two aspects. Companies that want to 

achieve better sustainability performance need to integrate green accounting practices, namely by increasing transparency and 

accountability related to environmentally friendly activities. In addition, the management and development of intellectual capital 

such as knowledge, innovation, and managerial capabilities should be a priority in order to maximize the company's added value 

in the eyes of stakeholders.  

For stakeholders, the results of this study can be an important consideration in making decisions related to investment and 

collaboration with companies. Investors, government and society will have more trust in companies that implement green 

accounting and manage intellectual capital effectively, as it demonstrates a commitment to sustainability and social responsibility. 

In the long run, this approach will also increase public trust and corporate competitiveness in a market that increasingly prioritizes 

sustainability. 

This research supports stakeholder theory, where companies are considered responsible for considering the interests of various 

stakeholder groups, not just shareholders. The implementation of green accounting and the management of intellectual capital 

reflect the company's responsibility in meeting environmental and social needs, which in turn increases CSP. This strengthens the 

argument that the long-term success of the company is not only determined by profitability, but also by how the company treats 

its natural resources and intellectual capital. 

Based on the results of this study, regulators and governments can encourage the implementation of green accounting and 

intellectual capital management as new standards in corporate sustainability reporting. This can be implemented through more 
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stringent policies related to environmental reporting and intellectual capital development. Thus, companies will be more 

encouraged to manage their resources sustainably, in line with global efforts to deal with climate change and the demands of 

economic sustainability. 

 

REFERENCES 

1) A. Zaid, M., Wang, M., Adib, M., Sahyouni, A., & T. F. Abuhijleh, S. (2020). Boardroom nationality and gender diversity: 

Implications for corporate sustainability performance. Journal of Cleaner Production, 251, 119652.  

https://doi.org/10.1016/j.jclepro.2019.119652 

2) Aggarwal, R., Jindal, V., & Seth, R. (2019). Board diversity and firm performance: The role of business group affiliation. 

International Business Review, 28(6). https://doi.org/10.1016/j.ibusrev.2019.101600 

3) Alvino, F., di Vaio, A., Hassan, R., & Palladino, R. (2020). Intellectual capital and sustainable development: a systematic 

literature review. Journal of Intellectual Capital, 22(1), 76–94. https://doi.org/10.1108/JIC-11-2019-0259 

4) Aras, G., Aybars, A., & Kutlu, O. (2011). The interaction between corporate social responsibility  and  value added  

intellectual  capital:  Empirical  evidence from Turkey. Social Responsibility Journal, 7(4), 622–637.  

https://doi.org/10.1108/17471111111175173 

5) Artiach, T., Lee, D., Nelson, D., & Walker, J. (2010). The determinants of corporate sustainability performance. Accounting 

and Finance, 50(1), 31–51. https://doi.org/10.1111/j.1467-629X.2009.00315.x 

6) Ashari, M. H., & Anggoro, Y. (2020). Implementation of Green Accounting in Business Sustainability at Public Hospitals 

in Malang Raya. International Journal of Multicultural and Multireligious Understanding, 7(10), 391. 

https://doi.org/10.18415/ijmmu.v7i10.2102 

7) Ayu Indriyani, D., & Sudaryati, E. (2020). Pengaruh Keragaman Gender Dewan, Industri dan Ukuran Perusahaan terhadap 

Donasi Corporate Social Responsibility. E-Jurnal Akuntansi, 30(8), 2009. https://doi.org/10.24843/eja.2020.v30.i08.p09 

8) Chasbiandani, T., Rizal, N., & Indra Satria, I. (2019). Penerapan Green Accounting Terhadap Profitabitas Perusahaan  Di  

Indonesia.  AFRE  (Accounting  and Financial Review), 2(2), 126–132. https://doi.org/10.26905/afr.v2i2.3722 

9) Cordeiro, J. J., Profumo, G., & Tutore, I. (2020). Board gender diversity and corporate environmental performance: The 

moderating role of family and dual-class majority ownership structures. Business Strategy and the Environment, 29(3), 

1127–1144. https://doi.org/10.1002/bse.2421 

10) Devi, S., Budiasih, I. G. N., & Badera, I. D. N. (2017). Pengaruh Pengungkapan Enterprise  Risk  Management  Dan  

Pengungkapan  Intellectual  Capital Terhadap Nilai Perusahaan. Jurnal Akuntansi Dan Keuangan Indonesia, 14(1), 20–45. 

https://doi.org/10.21002/jaki.2017.02 

11) Dewi, M. A. (2020). Pengaruh Green Accounting Dan Dividend Payout Ratio Terhadap Firm Size Melalui Csr Sebagai 

Variabel Intervening. BISMA: Jurnal Bisnis Dan Manajemen, 14(1), 34. https://doi.org/10.19184/bisma.v14i1.16827 

12) Dewi, P. P., & Narayana, I. P. E. (2020). Implementation of Green Accounting, Profitability and Corporate Social 

Responsibility for Corporate Values. E- Jurnal Akuntansi, 30(12), 3252–3262. 

13) Endiana, I. D. M., Dicriyani, N. L. G. M., Adiyadnya, M. S. P., & Putra, I. P. M. J. S. (2020). The Effect of Green Accounting 

on Corporate Sustainability and Financial Performance. Journal of Asian Finance, Economics and Business, 7(12), 731–

738. https://doi.org/10.13106/jafeb.2020.vol7.no12.731 

14) Fajriyanti, N., Sukoharsono, E. G., & Abid, N. (2021). Examining the effect of diversification, corporate governance and 

intellectual capital on sustainability performance. International Journal of Research in Business and Social Science (2147- 

4478), 10(2), 12–20. https://doi.org/10.20525/ijrbs.v10i2.1053 

15) Fakhroni, Z. (2020). Pengaruh Implementasi Green Accounting Dan Material Flow Cost Accounting Terhadap Sustainable 

Development. Jurnal ASET (Akuntansi Riset), 12(1), 109–116. https://doi.org/10.17509/jaset.v12i1.23281 

16) Gangi, F., Salerno, D., Meles, A., & Daniele, L. M. (2019). Do corporate social responsibility and corporate governance 

influence intellectual capital efficiency? Sustainability (Switzerland), 11(7), 1–25. https://doi.org/10.3390/su11071899 

17) Gray, R., Owen, D., & Adams, C. (1996). Accounting & accountability: changes and challenges in corporate social and 

environmental reporting. Prentice Hall.  

18) Gross-Gołacka, E., Kusterka-Jefmanska, M., & Jefmanski, B. (2020). Can elements of intellectual capital improve business 

sustainability?-The perspective of managers of smes in poland. Sustainability (Switzerland), 12(4), 1–23.  

https://doi.org/10.3390/su12041545 

19) Laskar, N., & Gopal Maji, S. (2018). Disclosure of corporate sustainability performance and firm performance in Asia. In 

Asian Review of Accounting (Vol. 26, Issue 4). https://doi.org/10.1108/ARA-02-2017-0029 



Green Accounting, Intellectual Capital, and Corporate Sustainability Performance 

JEFMS, Volume 07 Issue 09 September 2024                www.ijefm.co.in                                                                 Page 5907 

20) Lau, C., Lu, Y., & Liang, Q. (2016). Corporate Social Responsibility in China: A Corporate Governance Approach. Journal of 

Business Ethics, 136(1), 73–87. https://doi.org/10.1007/s10551-014-2513-0 

21) Manita, R., Bruna, M. G., Dang, R., & Houanti, L. (2018). Board gender diversity and ESG disclosure: evidence from the 

USA. Journal of Applied Accounting Research, 19(2), 206–224. https://doi.org/10.1108/JAAR-01-2017-0024 

22) Maryanti, I. E., & Hariyono. (2020). Pengaruh Implementasi Green Accounting Terhadap Kinerja Perusahaan yang 

Terdaftar di Bursa Efek Indonesia Istinganah. JURNAL WIDYA GANECWARA, 10(4), 1–12. 

23) Misutari, N. M. S., & Ariyanto, D. (2021). Good Corporate Governance Memoderasi Pengaruh Corporate Sosial 

Responsibility dan Penerapan Green Accounting terhadap Kinerja Keuangan. E-Jurnal Akuntansi, 31(12), 2975–2987. 

https://doi.org/10.24843/EJA.2021.  

24) Schaltegger, S., Hörisch, J., & Freeman, R. E. (2019). Business cases for sustainability: A stakeholder theory perspective. 

Organization and Environment, 32(3), 191–212. https://doi.org/10.1177/1086026617722882 

25) Septianingsih, L. R., & Muslih, M. (2019). Board Size, Ownership Diffusion, Gender Diversity, Media Exposure, dan 

Pengungkapan Corporate Social Responsibility (Studi Kasus pada Perusahaan Indeks SRI-KEHATI yang terdaftar di Bursa 

Efek Indonesia Periode 2013-2017). Jurnal Akuntansi Maranatha, 11(2), 218–229.  

https://doi.org/10.28932/jam.v11i2.1995 

26) Setiawan, D., Hapsari, R. T., & Wibawa, A. (2018). Dampak Karakteristik Dewan Direksi  Terhadap Pengungkapan  

Corporate  Social  Responsibility  Pada Perusahaan Pertambangan Di Indonesia. Mix: Jurnal Ilmiah Manajemen, 8(1), 

1. https://doi.org/10.22441/mix.2018.v8i1.001 

27) Sulistiawati, E., & Dirgantari, N. (2017). Analisis Pengaruh Penerapan Green Accounting Terhadap Profitabilitas Pada 

Perusahaan Pertambangan Yang Terdaftar Di Bursa Efek Indonesia. Jurnal Reviu Akuntansi Dan Keuangan, 6(1), 865–

872. https://doi.org/10.22219/jrak.v6i1.5082 

28) Takala, T., & Pallab, P. (2000). Individual, Collective and Social Responsibility of the Firm. Business Ethics: A European 

Review, 9(2), 109–118. https://doi.org/https://doi.org/10.1111/1467-8608.00180 

29) Thoomaszen, S. P., & Hidayat, W. (2020). Keberagaman Gender Dewan Komisaris dan Direksi terhadap Kinerja 

Perusahaan. E-Jurnal Akuntansi, 30(8), 2040. https://doi.org/10.24843/eja.2020.v30.i08.p11 

30) Tjahjadi, B., Soewarno, N., & Mustikaningtiyas, F. (2021). Good corporate governance and corporate sustainability 

performance in Indonesia: A triple bottom line approach. Heliyon, 7(3), e06453.  

https://doi.org/10.1016/j.heliyon.2021.e06453 

31) Ulum, I., Ghozali, I., & Purwanto, A. (2014). Intellectual Capital Performance of Indonesian Banking Sector: A Modified 

VAIC (M-VAIC) Perspective. Asian Journal of Finance & Accounting, 6(2), 103. https://doi.org/10.5296/ajfa.v6i2.5246 

32) Ulum, I., Malik, M., & Sofyani, H. (2019). Analisis pengungkapan modal intelektual: Perbandingan antara universitas di 

Indonesia dan Malaysia. Jurnal Ekonomi Dan Bisnis, 22(1), 163–182. https://doi.org/10.24914/jeb.v22i1.2343 

33) Ulum, I., & Waluya Jati, A. (2016). International Journal of Economics and Financial Issues Intellectual Capital 

Performance: A Comparative Study between Financial and Non-Financial Industry of Indonesian Biggest Companies. 

International Journal of Economics and Financial Issues, 6(4), 1436–1439. http:www.econjournals.com 

34) Wagner, M. (2010). The role of corporate sustainability performance for economic performance: A firm-level analysis of 

moderation effects. Ecological Economics, 69(7), 1553–1560. https://doi.org/10.1016/j.ecolecon.2010.02.017 

35) Wahyuni, W., Meutia, I., & Syamsurijal, S. (2019). The Effect of Green Accounting Implementation on Improving the 

Environmental Performance of Mining and Energy Companies in Indonesia. Binus Business Review, 10(2), 131–137. 

https://doi.org/10.21512/bbr.v10i2.5767 

36) Wernerfelt, B. (1984). A resource-based view of the firm. Strategic Management Journal, 5(2), 171–180. 

37) Yıldız, S., Meydan, C., & Güner, M. (2014). Measurement of Intellectual Capital Components through Activity Reports of 

Companies. Procedia - Social and Behavioral Sciences, 109, 614–621. https://doi.org/10.1016/j.sbspro.2013.12.516 

38) Zimek, M., & Baumgartner, R. J. (2017). Corporate sustainability activities and sustainability performance of first and 

second order. 18th European Roundtable on Sustainable Consumption and Production Conference (ERSCP 2017), 

15(Erscp). https://www.researchgate.net/publication/320612163 

 

 

There is an Open Access article, distributed under the term of the Creative Commons 

Attribution – Non Commercial 4.0 International (CC BY-NC 4.0) 

(https://creativecommons.org/licenses/by-nc/4.0/), which permits remixing, adapting and 

building upon the work for non-commercial use, provided the original work is properly cited. 

https://doi.org/10.24843/EJA.2021
http://www.econjournals.com/
http://www.researchgate.net/publication/320612163

