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ABSTRACT 

A company will face ups and downs in company value. In general, companies hope that the value of 

their company will continue to increase, but in reality, there are still companies that experience a 

decline. In this case, the main objective of this research is to determine the relationship between 

sustainability report disclosure and Green Intellectual Capital on Green Firm Value. This research 

was conducted on energy sector companies listed on the Indonesia Stock Exchange from 2018 to 

2022. The data collection technique used was purposive sampling with a total of 12 companies over 

the 5 years of research. The data analysis technique used in this research is multiple regression 

analysis. The results of this research show that Sustainability Report Disclosure has a significant 

effect on Green Firm Value, while Green Intellectual Capital has no effect on Green Firm Value. 

Simultaneously Sustainability Report Disclosure and Green Intellectual Capital have a significant 

effect on Green Firm Value 
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1. INTRODUCTION 

Indonesia is a country rich in natural 

resources, one of which is the energy sector. 

The energy sector is all energy supply business 

activities which consist of exploration of 

energy resources, conversion of energy 

resources into energy, transmission and 

distribution of renewable and non-renewable 

energy (Jabir et al., 2022) . Energy is a much-

needed resource because it is supported by 

geological potential and the abundance of 

natural resources in Indonesia. This means that 

companies have a big responsibility to disclose 

environmental information. 

Green firm value is expected to 

increase the company's ability to compete and 

develop. The general phenomenon of 

companies showing a decline in shares in the 

energy sector index (IDXENERGY) became 

one of two sectors that turned green when the 

Composite Stock Price Index (IHSG) fell and 

left the psychological level of 6,900. 

According to data from the Indonesian Stock 

Exchange (BEI), in August 2023 the JCI fell 

0.59% to 6,859.91, continuing its decline of 

0.21%. In a week, the JCI fell 0.48% and in a 

month it fell 0.06%. The energy sector was at 

the bottom, then 1.65%. One of the bad news 

comes from the fact that coal prices have 

weakened in Indonesia for three consecutive 

days with a decline of 5%. The decline in coal 

prices could weigh on the shares of coal 

issuers such as PT Bukit Asam Tbk. (PTBA), 

PT Bayan Resources (BYAN) to PT Adaro 

Energy Indonesia (ADRO). Based on the 

weight of the point index, it is PT Bayan 

Resources Tbk. of 11.5 index points 

(cnbcindonesia.com, 2023).   

It can be seen in the data below 

regarding the decline in company value, the 

author obtained several samples of company 
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data in the energy sector listed on the 

Indonesia Stock Exchange for the 2018-2022 

period as follows: 

Table 1the CompanyValue (PBV) in the Energy 

Sector 

CODE COMPANY YEAR PBV 

PTBA 
PT. Bukit 

Asam Tbk 

2018 2.79 

2019 1.62 

2020 1.86 

2021 1.25 

2022 1.47 

MEDC 

PT. Medco 

Energy 

International 

Tbk 

2018 0.88 

2019 1.14 

2020 1.22 

2021 0.95 

2022 1.46 

INDI 
PT. Indika 

Energy Tbk 

2018 0.73 

2019 0.60 

2020 1.04 

2021 0.91 

2022 1.06 

Source: Data processed in 2024 

Based on the table above, company 

value is measured using Pricel to Book Valulel 

(PBV) by calculating the sharel pricel divideld 

by sharel capital. This tablel elxplains that thel 

elnelrgy selctor companiels abovel elxpelrielnceld 

flulctulations in thel last fivel yelars in thel 2018-

2022 pelriod. At PT Bulkit Asam Tbk. 

elxpelrielnceld a delcrelasel in 2019 of 1.17 and 

elxpelrielnceld a delcrelasel of 0.61 in 2021. At PT 

Meldco Elnelrgy Intelrnasional Tbk thelrel was a 

delcrelasel in 2021 of 0.27. PT Indika Elnelrgy 

Tbk also elxpelrielnceld a delclinel in 2019, 

prelvioulsly in 2018 it was 0.73, down to 0.60, 

theln in 2021 it elxpelrielnceld a delclinel of 0.13. 

So thel risel and fall of sharel pricels is velry 

important so that thely relmain in good 

condition to attract thel attelntion of invelstors. 

Apart from that, disclosure of information 

related to intangible assets is also important 

non-financial information for investors. The 

green firm value data is depicted in the form of 

a line graph as follows: 

 
Source: Data processed in 2024 

One way to enhance a company's 

value is by publishing a sustainability report. 

This report provides transparent information 

about the company's position and activities 

from economic, environmental, and social 

perspectives. Thus, stakeholders, including 

creditors and investors, can directly assess the 

company's performance. 

Apart from sulstainability relport 

disclosulrel which can increlasel company valulel, 

namelly greleln intelllelctulal capital, relvelals 

intelllelctulal capital, which is a componelnt of 

bulsinelss capital that foculsels on knowleldgel and 

hulman relsoulrcels as knowleldgel asselts aboult 

thel elnvironmelnt. Thel belttelr thel company's 

greleln intelllelctulal capital shows that thel 

company is ablel to compeltel with its 

compeltitors by rellying on knowleldgel, is ablel 

to managel its hulman relsoulrcels, and is ablel to 

managel thel company's intelrnal welll (Lestari, 

2023). 

 

2. LITERATURE REVIEW 

Stakeholder Theory 

 According to Ullulm MD, (2009, p. 4) 

Stakelholdelrs thelory statels that all stakelholdelrs 

havel thel right to bel provideld with information 

aboult how organizational activitiels affelct thelm 

(for elxamplel throulgh popullation, sponsorship, 

selculrity initiativels, eltc.), elveln wheln thely 

choosel not to ulsel sulch information and elveln 

wheln thely cannot direlctly play a construlctivel 

rolel in thel sulrvival of thel organization. 

This thelory elxplains that companiels 

mulst bel relsponsiblel to partiels who havel an 

intelrelst in thel company. Thel company mulst 

maintain good rellations with thelsel 

stakelholdelrs. Onel way companiels can promotel 

and improvel good rellations with stakelholdelrs 

is by pulblishing valulel-added relports, 

elspelcially sulstainability relports (Kurniawan et 

al., 2018). 
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Signaling Theory 

According to Suganda (2018)signaling 

thelory is a thelory ulseld to ulndelrstand actions 

by managelmelnt in convelying information to 

invelstors which can ulltimatelly changel 

invelstors' delcisions relgarding thel condition of 

thel company. 

Signaling theory suggests that 

companiels will try to provide signals in thel 

form of positivel information to potelntial 

invelstors through various information aboult 

intelllelctulal capital and sulstainability relports. 

This information can only bel foulnd in thel 

company's (Siregar & Safitri, 2019). From the 

perspective of signal theory, fierce competition 

in the capital market encourages companies to 

be more extensive in making voluntary 

disclosures. (Mengko et al., 2022). 

Sustainability Report Disclosure 

 Sulstainability relport disclosulrel is a 

form of disclosulrel that is deltelrmineld by 

condulcting an asselssmelnt of thel company 

which is thel targelt of bulsinelss actors to 

increlasel thel company's profits now and in thel 

fultulrel (Pratama et al., 2019). From thel 

pelrspelctivel of signal thelory, intelnsel 

compeltition in thel capital markelt elncoulragels 

companiels to bel morel elxtelnsivel in carrying 

oult volulntary disclosulrels (Mengko et al., 

2022). Thel sulstainability relport also elxplains 

corporatel culltulrel and govelrnancel and its 

rellationship with thel company's stratelgy and 

commitmelnt to maintaining thel sulstainability 

of thel triplel bottom linel ( Peloplel, Planelt, 

Profit ) (Hadiati & Wahyudyatmika, 2023). 

According to (Pramita, 2021) 

Sulstainability relporting is delfineld as an opeln 

relport that providels a gelnelral ovelrvielw of thel 

company's elconomic, elnvironmelntal and 

social statuls and activitiels to stakelholdelrs to 

sulpport sulstainablel delvellopmelnt (Tanjung & 

Wahyudi, 2019). Thel indicators ulseld in thel 

sulstainability relport disclosulrel arel: Global 

Relporting Initiativel (GRI) G4 Standard. Thel 

sulstainability relport disclosulrel indelx 

calcullation is carrield oult by giving a scorel of 1 

if an itelm is discloseld and 0 if it is not 

discloseld. sulstainability relport disclosulrel can 

bel calcullateld ulsing thel following formulla: 

 

𝜮𝑺𝑹𝑫𝑰

=
𝐓𝐨𝐭𝐚𝐥 𝐂𝐨𝐦𝐩𝐚𝐧𝐲 𝐒𝐑𝐃 𝐃𝐢𝐬𝐜𝐥𝐨𝐬𝐮𝐫𝐞𝐬

𝐆𝐑𝐈 𝐃𝐢𝐬𝐜𝐥𝐨𝐬𝐮𝐫𝐞 𝐒𝐭𝐚𝐧𝐝𝐚𝐫𝐝𝐬
 

 

Baseld on stakelholdelr thelory, it is 

elxplaineld that companiels neleld to bulild 

rellationships and melelt thel nelelds of 

stakelholdelrs. Companiels mulst also bel 

relsponsiblel to partiels who havel an intelrelst in 

thel company. Sulstainability relport disclosulrel 

is proof that thel company opelratels in 

accordancel with thel rullels and relsponsibilitiels 

to stakelholdelrs (Wardoyo et al., 2022). 

H1: Sustainability report disclosure has a 

significant positive effect on green firm 

value 

Green Intellectual Capital 

 Greleln intelllelctulal capital is capacity, 

rellationships and othelr aspelcts rellateld to 

elnvironmelntal protelction or innovation at thel 

individulal lelvel and organizational lelvell in thel 

company. Likelwisel, intelllelctulal capital can 

hellp direlct and elncoulragel company elmployelels 

to achielvel goals (Tonay & Murwaningsari, 

2022). Intelllelctulal capital is also a fulnctional 

tool that elmphasizels thel importancel of 

bulilding harmoniouls rellationships beltweleln 

sharelholdelrs ( principals ) and managelrs ( 

agelnts ), as welll as increlasing company valulel 

as a form of multulal belnelfit beltweleln 

sharelholdelrs ( principals ) and managelrs ( 

agelnts ) (Fanni & Fuad, 2020). 

According to (Lestari, 2023), 

intelllelctulal capital is a componelnt of bulsinelss 

capital that foculsels on knowleldgel and hulman 

relsoulrcels as knowleldgel asselts aboult thel 

elnvironmelnt. Thel belttelr thel company's greleln 

intelllelctulal capital, it shows that thel company 

is ablel to compeltel with its compeltitors by 

rellying on knowleldgel, is ablel to managel its 

hulman relsoulrcels, and is ablel to managel thel 

company's intelrnal welll. Greleln intelllelctulal 

capital can bel calcullateld ulsing thel following 

formulla: 

𝑽𝑨𝑰𝑪 = 𝑽𝑨𝑪𝑨 + 𝑽𝑨𝑯𝑼 + 𝑺𝑻𝑽𝑨 

 

1. Valulel Addeld Capital Coelfficielnt (VACA) 

VACA = VA/CA 

Whelrel: 

VA = corporatel valulel addeld 

= OUlTPUlT – INPUlT 
= OP + ElC + D + A 

http://openjournal.unpam.ac.id/index.php/EAJ


 
 

EAJ (Economic and Accounting Journal) - 7, No. 3, September 2024– Fitriyani and Siti 

 

 

4 

 *Corresponding author's e-mail: fitriyani2712@gmail.com 

http://openjournal.unpam.ac.id/index.php/EAJ 

OP = opelrational profit 

ElC = elmployelel costs 

D   = delprelciation 

A   = amortization 

CA= thel capital elmployeld = thel book 

valulel of total asselts – intangiblel asselts 

2. Valulel Addeld Hulman Capital (VAHUl) 

VAHUl = VA/HU 

Whelrel: 

HUl = thel total elmployelel cost 

3. Valulel Addeld Strulctulral Capital (SCVA) 

SCVA = SC/VA 

Whelrel: 

SC = strulctulral capital = VA – HC 

HC = hulman capital 

In signal thelory, it is elxplaineld that 

companiels will providel positivel signals in thel 

form of positivel information to potelntial 

invelstors throulgh variouls information 

containeld in thelir financial relports. Intelllelctulal 

capital is still valuleld by somel companiels as a 

cost, not as a relsoulrcel or elxpelrtisel that has 

valulel or can bel considelreld an asselt. 

Companiels can crelatel and increlasel this valulel 

by delvelloping and placing hulman relsoulrcels, 

onel way is throulgh a contract systelm, 

delvelloping capabilitiels by training and 

maintaining thelm by increlasing motivation 

and delsirel to delvellop (Kustinah, 2022). 

H2: Green intellectual capital has a 

significant positive effect on green firm 

value 

Green Firm Value 

 Company valulel is a valulel ulseld to 

melasulrel thel lelvell of importancel of a company 

from selvelral points of vielw, sulch as thel 

asselssmelnt of invelstors who juldgel a company 

from its sharel pricel. Thel highelr thel sharel 

pricel, thel highelr thel profits obtaineld by 

sharelholdelrs, so this situlation will bel attractivel 

to invelstors belcaulsel thel increlasing delmand for 

sharels caulsels thel valulel of thel company to also 

increlasel ( Gantino et al., 2023). Company 

value is an investor's perception of the 

company's success rate, which is often 

associated with the stock price. (Hadiati & 

Wahyudyatmika, 2023). 

This relselarch ulsels Pricel to Book Valulel 

(PBV) to melasulrel company valulel. According 

to (Siregar & Safitri, 2019) A high pricel to 

book valulel will makel thel markelt bellielvel in thel 

company's future prospelcts and belcomel thel 

delsirel of company ownelrs, belcaulsel a high 

company valulel indicatels high sharelholdelr 

prospelrity as welll. PBV has selvelral 

advantagels, for elxamplel book valulel is a 

simplel melasulrel and telnds to bel stablel so it is 

elasy to comparel with markelt pricels. Thel 

selcond advantagel is that PBV can bel 

compareld beltweleln similar companiels to selel 

whelthelr pricels arel culrrelntly elxpelnsivel or 

chelap (Pramita, 2021). Pricel to Book Valulel 

(PBV) can bel calcullateld ulsing thel following 

formulla: 

 

𝑷𝑩𝑽 =
𝐌𝐚𝐫𝐤𝐞𝐭 𝐏𝐫𝐢𝐜𝐞 𝐩𝐞𝐫 𝐒𝐡𝐚𝐫𝐞

𝐁𝐨𝐨𝐤 𝐕𝐚𝐥𝐮𝐞 𝐩𝐞𝐫 𝐒𝐡𝐚𝐫𝐞
 

3. RESEARCH METHOD 

 

3.1. Research Methodology 

This relselarch ulsels qulantitativel data and thel 

data stuldield was selcondary data. Thel aim of 

this relselarch were to deltelrminel thel influlelncel 

of sulstainability relport disclosulrel and greleln 

intelllelctulal capital on greleln firm valulel in 

elnelrgy selctor companiels listeld on thel 

Indonelsia Stock Elxchangel. Thel popullation in 

this relselarch is all elnelrgy selctor companiels 

listeld on thel Indonelsia Stock Elxchangel (BElI) 

for thel 2018-2019 pelriod, consisting of 75 

companiels. Throulgh a pulrposivel sampling 

telchniqulel, relselarch critelria welrel obtaineld and 

thelrel welrel 12 companiels that welrel ulseld as 

relselarch objelcts with obselrvation yelars 2018 

to 2022. 

 

3.2. Data Collection Techniques 

In this study, to obtain the expected 

research results, information data that supports 

this research is needed as follows: 

Literature Studies 

Literature research is carried out by 

reading and studying various publications such 

as books, journals, previous research, websites, 

and various other papers related to the problem 

being researched. 

Documentation Methods 

The documentation method involves 

researching relevant documents, from 

literature sources or through websites, to 

obtain the information and data necessary to 

support the research. These documents are 

records of past events as well as annual reports 

http://openjournal.unpam.ac.id/index.php/EAJ
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and sustainability reports issued by the company. 

3.3 Operational Definitions of Variables 
Table 2: Variable Measurement 

Variables Measurement 

Dependent Variables:  

Independent Variable 

(X1) 

Sustainability Report Disclosure 

 

Independent Variable  

 (X2) 

Green Intellectual Capital 

ΣSRDI =  
𝑛

𝑘
 

 

 

VAICTM = VACA + VAHU + STVA 

 

Independent Variables: 

Green Firm Value 
𝑃𝐵𝑉 =  

𝑆𝑡𝑜𝑐𝑘 𝑃𝑟𝑖𝑐𝑒

𝐵𝑜𝑜𝑘 𝑉𝑎𝑙𝑢𝑒 𝑜𝑓 𝑆ℎ𝑎𝑟𝑒𝑠
 

 

 

3.3. Sample Collection Techniques 

According to Paramita et al (2021, p. 

59) A population is a combination of all 

elements in the form of events, things or 

people who have similar characteristics that 

are the center of a researcher's attention 

because it is seen as a research universe.  

The population in this study is all 

energy sector companies listed on the 

Indonesia Stock Exchange (IDX) for the 2018-

2019 period consisting of 75 companies 

From the research population taken, 

not all can be used as research samples 

because not all companies meet the sampling 

criteria. According to Paramita et al (2021, p. 

60), the  definition of the sample is as follows: 

"The sample is a subset of the 

population, consisting of several 

members of the population. This 

subset was taken because in many 

cases it is impossible for researchers to 

examine the entire population." 

The sampling technique used in this 

study is the Non-Probability Sampling method. 

According to Paramita et al (2021, p. 64) Non-

Probability Sampling is a sampling technique 

that does not provide equal opportunities or 

opportunities for each member of the 

population to be selected as a sample. 

The Non-Probability Sampling 

technique used in this study is purposive 

sampling. According to Paramita et al (2021, 

p. 64),  purposive sampling is as follows: 

"In this technique, the researcher chooses a 

purposive sample or a subjective target 

sample. The selection of this "purposeful 

sample" is carried out because the researcher 

understands that the information needed can be 

obtained in certain groups/targets that meet the 

criteria determined by the researcher according 

to the research objectives." 

 This relselarch ulsels Annulal Relports and 

Sulstainability Relports from 12 companiels 

listeld on thel Indonelsia Stock Elxchangel (BElI) 

in thel elnelrgy selctor. Thel nulmbelr of 12 

companiels sellelcteld as samplels was thel relsullt 

of a pulrposivel sampling telchniqulel with thel 

following critelria: 

1. Elnelrgy selctor companiels listeld on thel 

Indonelsia Stock Elxchangel for thel 

2018-2022 pelriod 

2. Elnelrgy selctor companiels that IPO on 

thel Indonelsia Stock Elxchangel belforel 

thel 2018 pelriod 

3. Elnelrgy selctor companiels that pulblish 

annulal relports conselcultivelly from 

2018-2022 

4. Elnelrgy selctor companiels that pulblish 

Sulstainability Relports conselcultivelly 

from 2018-2022 

Table 3 2Sample Selection and Purposive 

Sampling 
No Description Amount 

1 

Elnelrgy selctor companiels listeld 

on thel Indonelsia Stock 

Elxchangel (BElI) for thel 2018-

2022 pelriod 

75 

2 
Elnelrgy selctor companiels that 

IPO on thel Indonelsia Stock 
(18) 
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No Description Amount 

Elxchangel (BElI) aftelr thel 2018-

2022 pelriod 

3 

Elnelrgy selctor companiels that 

havel not pulblisheld conselcultivel 

annulal relports from 2018-2022 

(8) 

4 

Elnelrgy selctor companiels that 

did not pulblish Sulstainability 

Relports conselcultivelly from 

2018-2022 

(37) 

Total relselarch samplel 12 

Total relselarch samplel data (12 

companiels x 5 yelars of relselarch) 
60 

Soulrcel: Data procelsseld in 2024 

 

3.4. Data Analysis Techniques 

Descriptive statistics 

 According to Paramita elt al (2021, p. 

76) delscriptivel statistics is a form of analysis 

ulseld to delscribel data. Melanwhilel, delscriptivel 

is delfineld as a way to delscribel all thel sellelcteld 

variablels by calcullating data according to thel 

relselarchelr's nelelds. 

Data Normality Test 

 Data normality telsting in this stuldy 

ulseld thel Kolmogrov-Smirnov normality telst. 

According to Paramita elt al (2021, p. 84), thel 

data normality telst is that thel data mulst havel a 

normal distribultion for thel indelpelndelnt 

variablel. To telst whelthelr thel data ulseld melelts 

thelsel assulmptions, thel relselarch ulsels a normal 

probability plot in thel SPSS oultpult. 

Gulidellinels for delcision making baseld on thel 

Kolmogrov-Smirnov telst arel as follows: 

1) If thel Sig valulel or significant or 

probability is > 0.05 theln thel distribultion 

is normal 

2) If thel Sig valulel or significant or 

probability is <0.05 theln thel distribultion 

is not normal 

 

Multiple Linear Regression Analysis 

 Mulltiplel linelar relgrelssion analysis is 

ulseld to telst thel influlelncel of two or morel 

indelpelndelnt variablels on thel delpelndelnt 

variablel. According to Sulgiyono, (2019, p. 

230) , thel formulla for mulltiplel relgrelssion with 

two or morel indelpelndelnt variablels is as 

follows: 

𝒀 = 𝒂 + 𝒃𝟏𝑿𝟏 +  𝒃𝟐𝑿𝟐 +  ℇ 

Information: 

Y  = Delpelndelnt Variablel Valulel (Y) 

a  = Constant, Y valulel if variablel X is 

zelro 

X 1  = Sulstainability Relport Disclosulrel 

X 2  = Greleln Intelllelctulal Capital 

b 1 b 2  = Mulltiplel relgrelssion coelfficielnt 

beltweleln elach variablel 

ℇ  = Standard elrror 

 

Analysis of the Coefficient of Determination 

 According to Sulgiyono (2019, p. 214) 

thel coelfficielnt of deltelrmination is thel ability 

of variablel 

X (indelpelndelnt variablel) influlelncels variablel Y 

(delpelndelnt variablel), thel grelatelr thel 

coelfficielnt of deltelrmination shows thel grelatelr 

thel ability of X to elxplain Y. 

 

Hypothesis Test (T-statistical Test) 

 Statistical telsts arel ulseld to telst 

hypothelsels individulally (partially) which aims 

to deltelrminel thel magnituldel of thel influlelncel of 

elach indelpelndelnt variablel partially on thel 

delpelndelnt variablel. Thel t telst is ulseld to 

deltelrminel thel elffelct of sulstainability relport 

disclosulrel and greleln intelllelctulal capital on 

greleln firm valulel and to draw conclulsions 

whelthelr thelsel variablels arel accelpteld or 

reljelcteld ulsing thel t telst. 

Gulidellinels for delcision making in thel t-

statistical telst arel as follows: 

1. Baseld on significant valulel (Sig) 

a. If thel significancel valulel (Sig) <0.05 

theln thelrel is an influlelncel beltweleln thel 

indelpelndelnt variablel (X) on thel 

delpelndelnt variablel (Y) or thel 

hypothelsis is accelpteld 

b. If thel significancel valulel (Sig) > 0.05 

theln thelrel is no influlelncel beltweleln thel 

indelpelndelnt variablel (X) on thel 

delpelndelnt variablel (Y) or thel 

hypothelsis is reljelcteld 

2. Baseld on a comparison of thel calcullateld t 

valulel with thel t tablel 

a. If t coulnt > t tablel theln thelrel is an 

influlelncel beltweleln thel indelpelndelnt 

variablel (X) on thel delpelndelnt 

variablel (Y) or thel hypothelsis is 

accelpteld 

b. If t coulnt < t tablel theln thelrel is an 

influlelncel beltweleln thel indelpelndelnt 

variablel (X) on thel delpelndelnt 

http://openjournal.unpam.ac.id/index.php/EAJ


EAJ (Economic and Accounting Journal) 

Vol. 7, No. 3, September 2024 

ISSN 2615-7888 

 
 

 

 

 

7 

 

 

 

*Corresponding author's e-mail: fitriyani2712@gmail.com 

http://openjournal.unpam.ac.id/index.php/EAJ 

variablel (Y) or thel hypothelsis is 

reljelcteld 

Hypothesis Test (f Test) 

 To find oult whelthelr thel indelpelndelnt 

variablel simulltaneloulsly has an influlelncel on 

thel delpelndelnt variablel. Thel statistical telst ulseld 

in this relselarch is calleld Analysis of Variant 

(ANOVA). If thel probability is smallelr than 

0.05 theln thel hypothelsis is accelpteld, melaning 

that simulltaneloulsly thel indelpelndelnt variablel 

has a significant influlelncel on thel delpelndelnt 

variablel. 

Gulidellinels for delcision making in thel 

simulltanelouls significant telst (f telst) arel as 

follows: 

1. Baseld on thel significant valulel (Sig) of thel 

Anova oultpult 

a) If thel significant valulel (sig) <0.05 

theln thel hypothelsis is accelpteld 

b) If thel significant valulel (sig) is > 0.05 

theln thel hypothelsis is reljelcteld 

2. Baseld on a comparison of thel calcullateld f 

valulel with tablel f 

a) If thel calcullateld f valulel > tablel f, it 

melans thel hypothelsis is accelpteld 

b) If thel calculated f valulel < tablel f, it 

melans thel hypothelsis is reljelcteld 

 

 

4. RESULTS AND DISCUSSIONS 

4.1. Results 

Table 4: Statistic Descriptive 

 N Minimum Maximum Mean Std. Deviation 

Sulstainability Relport Disclosulrel 60 .04 .94 .4167 .28566 

Greleln Intelllelctulal Capital 60 -4.92 16.99 3.5127 3.34111 

Greleln Firm Valulel 60 .34 2.79 1.0364 .51235 

Valid N (listwisel) 60     

Source: SPSS 29 Oultpult Relsullts, 2024 

 
 

Table 5: Normality Test 

Source: SPSS 29 Oultpult Relsullts, 2024 
 

Based on the table above, it shows that 

the results of the Kolmogorov-Smirnov  test 

seen from the results of Asymp. Sig. (2-tailed) 

have a value of 0.200 or the value is greater 

One-Sample Kolmogorov-Smirnov Test 

 Unstandardized Residuals 

N 60 

Normal Parameltelrs a, b Melan .0000000 

Std. Delviation .40996370 

Most Elxtrelmel Diffelrelncels Absolultel ,072 

Positivel ,072 

Nelgativel -.062 

Statistical Telsts ,072 

Asymp. Sig. (2- taileld) c ,200 d 

Montel Carlo Sig. (2- taileld) d Sig. ,617 

99% Confidelncel Intelrval Lowelr Boulnd ,604 

Ulppelr Boulnd ,629 

a. Telst distribultion is Normal. 

b. Calcullateld from data. 

c. Lillielfors Significancel Correlction. 

d. Lillielfors' melthod baseld on 10000 Montel Carlo samplels with starting seleld 2000000. 
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than a = 0.05. Therefore, it can be concluded 

that the residual data in this study is normally 

distributed.

Table 5: Multicollinearity test 

Coefficientsa 

Model 
Collinearity Statistics Information 

Tolerance VIF  

1 Sustainability Report Disclosure .952 1.050 No Multicollinearity 

Green Intellectual Capital .952 1.050 No Multicollinearity 

Source: SPSS 29 Oultpult Relsullts, 2024 

 

Based on table above, it is known that 

the tolerance value in the sustainability report 

disclosure and green intellectual capital 

variables has the same value of 0.952. The 

tolerance value of the two variables has met 

the tolerance limit, which is > 0.10. 

Furthermore, the VIF value in the 

sustainability report disclosure and green 

intellectual capital variables also has the same 

value of 1,050. The VIF value of the two 

variables has also met the VIF value, which is 

< 10. Based on these results, it can be 

concluded that the data in this study do not 

occur multicollinearity. 

 

Table 6: Regression test 

Coefficients a 

 
Unstandardized 

Coefficients 

Standardized 

Coefficients 
  

Model B Std. Error Beta t Sig. 

1 (Constant) ,783 .123  6,364 <.001 

Sulstainability Relport Disclosulrel ,568 ,230 ,317 2,467 .017 

Greleln Intelllelctulal Capital ,005 ,020 .031 ,240 ,811 

a. Delpelndelnt Variablel: Greleln Firm Valulel 

Source: Proceed by E-views, 2022 

 

Baseld on thel tablel abovel, it can bel 

concluldeld that thel mulltiplel linelar relgrelssion 

elqulation is as follows: 

Y = 0.783 + 0.568X1 + 0.005X2 + ϵ 

 Baseld on thel mulltiplel linelar 

relgrelssion elqulation abovel, it can bel seleln how 

mulch influlelncel thel two indelpelndelnt variablels 

havel on thel delpelndelnt variablel, namelly greleln 

firm valulel. Thel elxplanation of thel influlelncel of 

elach variablel baseld on thel elqulation abovel is as 

follows: 

a) Thel constant valulel of 0.783 shows thel 

magnituldel of thel company valulel 

coelfficielnt for elnelrgy selctor companiels 

listeld on thel Indonelsia Stock Elxchangel 

for thel 2018-2022 pelriod, which is 

influlelnceld by sulstainability relport 

disclosulrel and greleln intelllelctulal capital. 

If thel indelpelndelnt variablel doels not elxist, 

theln thel delpelndelnt variablel will changel. 

b) Thel coelfficielnt valulel of sulstainability 

relport disclosulrel (X1) is 0.568, indicating 

that thel sulstainability relport disclosulrel 

variablel has a significant positivel 

influlelncel on greleln firm valulel. If thel 

sulstainability relport disclosulrel increlasels 

by onel pelrcelnt, this will bel followeld by 

an increlasel in company valulel of 0.568, 

assulming othelr variablels arel not 

elxamineld in this relselarch. 

greleln intelllelctulal capital coelfficielnt (X2) 

valulel of 0.005 indicatels that thel greleln 

intelllelctulal capital variablel has a positivel 

influlelncel on greleln firm valulel. If greleln 

intelllelctulal capital increlasels by onel pelrcelnt, 

this will bel followeld by an increlasel in 

http://openjournal.unpam.ac.id/index.php/EAJ
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company valulel of 0.005, assulming othelr variablels arel not elxamineld in this relselarch.

4.2. Discussion 

The results of the hypothesis test show 

that the significance value of the sustainability 

reporting disclosure variable is 0.017 which is 

less than 0.05 so it can be concluded that there 

is a positive and significant influence between 

the disclosure of sustainability reporting on the 

company's value, which indicates that the first 

hypothesis is accepted. This shows that the 

higher the quality and intensity of the 

disclosure of sustainability reporting, the more 

the company's value will increase. The results 

of this study are supported by research 

conducted by (Dewi & Dewi, 2022) where it 

was found that the disclosure of sustainability 

reporting has a significant positive effect on 

the company's value. 

 

 

 

 

 

 

5. CONCLUSIONS 

Thel relsullts of thel analysis carrield oult 

relgarding sulstainability relport disclosulrel and 

greleln intelllelctulal capital on greleln firm valulel 

in elnelrgy selctor companiels listeld on thel 

Indonelsia Stock Elxchangel (BElI) for thel pelriod 

2018 to 2022. Thuls, this relselarch statels that if 

thel sulstainability relport disclosulrel is geltting 

belttelr, theln thel greleln firm valulel will increlasel, 

whilel greleln intelllelctulal capital has no elffelct 

on greleln firm valulel, this is belcaulsel invelstors 

assulmel that invelstmelnt in intelllelctulal capital 

has a low lelvell of celrtainty, invelstors lack 

awarelnelss in captulring good signals aboult 

intelllelctulal capital in a company. Thelrelforel, 

thel company's intelllelctulal capital mulst bel 

discloseld. Baseld on thel relsullts of this relselarch, 

thel relselarchelr sulggelsts that fultulrel relselarchelrs 

add othelr indelpelndelnt variablels or othelr 

factors that can influlelncel company valulel and 

elxpand thel relselarch samplel. 
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