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ABSTRACT 

Anevia Rahmadani (2026). The Effect of Green Intellectual Capital, Green 

Accounting, Green Innovation, and Green Investment on Firm Value with Firm Size 

as a Moderating Variable (In the Industrials Sector Listed on the Indonesia Stock 

Exchange, 2021-2024).  

Advisor: Dr. Hj. Chairina, S.E., M.Si., Ak., CA  

Firm value reflects the level of public confidence in a company’s 

performance and its ability to create value. However, firm value in the Industrials 

sector has shown dynamics and inconsistencies, as reflected in fluctuations in Price 

to book value (PBV) during the 2021–2024 period. On the other hand, the activities 

of companies in the Industrials sector have a high potential for environmental 

impact, increasing demands for the implementation of sustainable business 

practices. This study aims to examine and analyze the effect of green intellectual 

capital, green accounting, green innovation, and green investment on firm value 

and to examine the role of firm size as a moderating variable in Industrials sector 

companies listed on the Indonesia Stock Exchange during 2021–2024.  

This study employs a quantitative explanatory approach using secondary 

data in the form of annual reports and sustainability reports. The population 

consists of Industrials sector companies listed on the Indonesia Stock Exchange 

during 2021–2024. The sample was selected using a purposive sampling method, 

resulting in 47 companies observed over a four-year period, yielding a total of 151 

observations. The data analysis technique uses PLS-SEM processed using 

SmartPLS 4.  

The results of the study indicate that green accounting and green investment 

influence firm value, while green intellectual capital and green innovation do not. 

Firm size does not moderate the influence of green intellectual capital, green 

accounting, green innovation, and green investment on firm value. 

Keywords: Green Intellectual Capital, Green Accounting, Green Innovation, Green 

Investment, Firm Value, Firm Size 
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ABSTRAKSI 

Anevia Rahmadani (2026). Pengaruh Green Intellectual Capital, Green 

Accounting, Green Innovation, dan Green Investment terhadap Nilai Perusahaan 

dengan Ukuran Perusahaan sebagai Variabel Moderasi (Pada Sektor Industrials 

yang Terdaftar di Bursa Efek Indonsesia Periode 2021-2024).  

Pembimbing: Dr. Hj. Chairina, S.E., M.Si., Ak., CA  

Nilai perusahaan mencerminkan tingkat kepercayaan publik terhadap 

kinerja dan kemampuan perusahaan dalam menciptakan nilai. Namun, nilai 

perusahaan pada sektor Industrials menunjukkan dinamika dan ketidakkonsistenan 

yang tercermin dari fluktuasi price to book value (PBV) selama periode 2021 2024. 

Di sisi lain, aktivitas perusahaan sektor Industrials memiliki potensi dampak 

lingkungan yang tinggi sehingga meningkatkan tuntutan terhadap penerapan 

praktik bisnis berkelanjutan. Tujuan penelitian yakni untuk menguji dan 

menganalisis pengaruh green intellectual capital, green accounting, green 

innovation, dan green investment terhadap nilai perusahaan serta menguji peran 

ukuran perusahaan sebagai variabel moderasi pada perusahaan sektor Industrials 

yang terdaftar di Bursa Efek Indonesia tahun 2021–2024. 

Jenis penelitian adalah kuantitatif explanatory yang memanfaatkan data 

sekunder berupa laporan tahunan dan laporan keberlanjutan. Populasi mencakup 

perusahaan sektor Industrials yang terdaftar di Bursa Efek Indonesia tahun 2021 

2024. Sampel dipilih menggunakan metode purposive sampling menghasilkan 47 

perusahaan dengan rentang waktu penelitian 4 tahun sehingga diperoleh 151 

observasi. Teknik analisis data menggunakan PLS-SEM yang diolah menggunakan 

SmartPLS 4.  

Hasil penelitian menunjukkan green accounting dan green investment  

berpengaruh terhadap nilai perusahaan, sedangkan green intellectual capital dan 

green innovation tidak berpengaruh terhadap nilai perusahaan. Ukuran perusahaan 

tidak memoderasi pengaruh green intellectual capital, green accounting, green 

innovation, dan green investment terhadap nilai perusahaan.  

Kata Kunci: Green Intellectual Capital, Green Accounting, Green Innovation, 

Green Investment, Nilai Perusahaan, Ukuran Perusahaan 

  



 

xi 
 

DAFTAR ISI 

   

LEMBAR LEGALITAS ........................................................................................ i 

LEMBAR PENGESAHAN UJIAN SKRIPSI .................................................... ii 

BERITA ACARA PERBAIKAN SKRIPSI ........................................................ iii 

SURAT PERNYATAAN ORISINALITAS ......................................................... iv 

KATA PENGANTAR ............................................................................................ v 

ABSTRACT ........................................................................................................... ix 

ABSTRAKSI .......................................................................................................... x 

DAFTAR ISI ......................................................................................................... xi 

DAFTAR TABEL ............................................................................................... xiv 

DAFTAR GAMBAR ........................................................................................... xv 

DAFTAR LAMPIRAN ...................................................................................... xvi 

BAB I PENDAHULUAN ...................................................................................... 1 

1.1 Latar Belakang ........................................................................................ 1 

1.2 Rumusan Masalah ................................................................................. 16 

1.3 Tujuan Penelitian................................................................................... 17 

1.4 Manfaat Penelitian ................................................................................ 17 

1.5 Sistematika Pembahasan ....................................................................... 18 

BAB II KAJIAN PUSTAKA .............................................................................. 20 

2.1 Landasan Teori ...................................................................................... 20 

2.1.1 Teori Signaling ....................................................................................... 20 

2.1.2 Teori Stakeholder ................................................................................... 22 

2.1.3 Nilai Perusahaan ..................................................................................... 24 

2.1.4 Green Intellectual Capital ...................................................................... 27 

2.1.5 Green Accounting ................................................................................... 30 

2.1.6 Green Innovation .................................................................................... 33 

2.1.7 Green Investment .................................................................................... 37 

2.1.8 Ukuran Perusahaan ................................................................................. 41 

2.1.9 Sektor Industrials ................................................................................... 43 

BAB III KERANGKA KONSEPTUAL (MODEL PENELITIAN) DAN 

HIPOTESIS ......................................................................................................... 53 

3.1 Kerangka Konseptual ............................................................................ 53 

 



 

xii 
 

3.2 Hipotesis Penelitian ............................................................................... 55 

3.2.1 Pengaruh Green Intellectual Capital terhadap Nilai Perusahaan ............ 55 

3.2.2 Pengaruh Green Accounting terhadap Nilai Perusahaan ......................... 56 

3.2.3 Pengaruh Green Innovation terhadap Nilai Perusahaan .......................... 57 

3.2.4 Pengaruh Green Investment terhadap Nilai Perusahaan .......................... 58 

3.2.5 Pengaruh Green Intellectual Capital terhadap Nilai Perusahaan dengan 

Ukuran Perusahaan sebagai Variabel Moderasi ........................................................ 59 

3.2.6 Pengaruh Green Accounting terhadap Nilai Perusahaan dengan Ukuran 

Perusahaan sebagai Variabel Moderasi ..................................................................... 61 

3.2.7 Pengaruh Green Innovation terhadap Nilai Perusahaan dengan Ukuran 

Perusahaan sebagai Variabel Moderasi ..................................................................... 62 

3.2.8 Pengaruh Green Investment terhadap Nilai Perusahaan dengan Ukuran 

Perusahaan sebagai Variabel Moderasi ..................................................................... 63 

3.3 Model Penelitian ................................................................................... 65 

BAB IV METODE PENELITIAN..................................................................... 66 

4.1 Ruang Lingkup Penelitian ..................................................................... 66 

4.2 Jenis Penelitian ...................................................................................... 66 

4.3 Lokasi Penelitian ................................................................................... 67 

4.4 Unit Analisis .......................................................................................... 67 

4.5 Populasi dan Sampel ............................................................................. 67 

4.6 Variabel dan Definisi Operasional ........................................................ 70 

4.6.1 Variabel Dependen ................................................................................. 70 

4.6.2 Variabel Independen ............................................................................... 71 

4.6.3 Variabel Moderasi .................................................................................. 76 

4.7 Teknik Pengumpulan Data .................................................................... 77 

4.8 Teknik Analisis Data ............................................................................. 77 

4.8.1 Statistik Deskriptif.................................................................................. 78 

4.8.2 Analisis Partial Least Square – Structural Equation Modeling (PLS-

SEM)..........................................................................................................................78 

4.8.3 Evaluasi Model Pengukuran (Outer Model) ........................................... 79 

4.8.4 Evaluasi Model Struktural (Inner Model) ............................................... 80 

4.8.5 Pengujian Hipotesis ................................................................................ 81 

BAB V HASIL PENELITIAN DAN ANALISIS .............................................. 83 

5.1 Gambaran Umum Objek Penelitian ...................................................... 83 

5.2 Hasil Penelitian dan Analisis ................................................................. 87 

5.2.1 Statistik Deskriptif.................................................................................. 87 



 

xiii 
 

5.2.2 Analisis Model Pengukuran (Outer Model) ............................................ 90 

5.2.3 Analisis Model Struktural (Inner Model) ............................................... 96 

5.2.4 Uji Hipotesis ........................................................................................ 100 

5.3 Pembahasan Hasil Penelitian .............................................................. 106 

5.3.1 Pengaruh Green Intellectual Capital terhadap Nilai Perusahaan .......... 106 

5.3.2 Pengaruh Green Accounting terhadap Nilai Perusahaan ....................... 113 

5.3.3 Pengaruh Green Innovation terhadap Nilai Perusahaan ........................ 120 

5.3.4 Pengaruh Green Investment terhadap Nilai Perusahaan ........................ 127 

5.3.5 Pengaruh Green Intellectual Capital terhadap Nilai Perusahaan dengan 

Ukuran Perusahaan sebagai Variabel Moderasi ...................................................... 133 

5.3.6 Pengaruh Green Accounting terhadap Nilai Perusahaan dengan Ukuran 

Perusahaan sebagai Variabel Moderasi ................................................................... 142 

5.3.7 Pengaruh Green Innovation terhadap Nilai Perusahaan dengan Ukuran 

Perusahaan sebagai Variabel Moderasi ................................................................... 151 

5.3.8 Pengaruh Green Investment terhadap Nilai Perusahaan dengan Ukuran 

Perusahaan sebagai Variabel Moderasi ................................................................... 160 

5.4 Implikasi Hasil Penelitian ................................................................... 168 

5.4.1 Manfaat Teoritis ................................................................................... 168 

5.4.2 Manfaat Praktis .................................................................................... 169 

5.5 Keterbatasan Penelitian ....................................................................... 171 

BAB VI PENUTUP ........................................................................................... 172 

6.1 Kesimpulan ......................................................................................... 172 

6.2 Saran .................................................................................................... 174 

DAFTAR PUSTAKA......................................................................................... 176 

LAMPIRAN ....................................................................................................... 181 

 

 



 

xiv 
 

DAFTAR TABEL 

Tabel 1. 1 Peningkatan (Penurunan) Nilai Perusahaan Sektor Industrials .......................... 2 

Tabel 2. 1 Item Pengungkapan Green intellectual capital ................................................ 29 
Tabel 2. 2 Kriteria Penilaian Skor PROPER .................................................................... 36 
Tabel 2. 3 Green innovation Index ................................................................................... 37 
Tabel 2. 4 Kriteria Penilaian Skor PROPER .................................................................... 40 
Tabel 2. 5 Penelitian Terdahulu ........................................................................................ 45 

Tabel 4. 1 Rincian Kriteria Sampling ............................................................................... 68 
Tabel 4. 2 Daftar Sampel Penelitian ................................................................................. 69 
Tabel 4. 3 Item Pengungkapan Green intellectual capital ................................................ 72 
Tabel 4. 4 Pemeringkatan PROPER ................................................................................. 75 

Tabel 5. 1 Profil Umum Perusahaan ................................................................................. 83 
Tabel 5. 2 Statistik Deskriptif ........................................................................................... 87 
Tabel 5. 3 Nilai Outer Loading ......................................................................................... 91 
Tabel 5. 4 Nilai Average Variance Extracted (AVE) ......................................................... 93 
Tabel 5. 5 Hasil Uji Diskriminan Validity ........................................................................ 94 
Tabel 5. 6 Hasil Uji Reliabilitas ....................................................................................... 95 
Tabel 5. 7 Hasil R-square ................................................................................................. 96 
Tabel 5. 8 Hasil F-square ................................................................................................. 97 
Tabel 5. 9 Hasil Bootsrapping ........................................................................................ 101 
Tabel 5. 10 Hubungan Green intellectual capital dan Nilai Perusahaan ......................... 108 
Tabel 5. 11 Hubungan Green accounting dan Nilai Perusahaan ..................................... 114 
Tabel 5. 12 Hubungan Green innovation dan Nilai Perusahaan ..................................... 121 
Tabel 5. 13 Hubungan Green investment dan Nilai Perusahaan ..................................... 128 
Tabel 5. 14 Ukuran Perusahaan dalam Memoderasi Green intellectual capital dan Nilai 

Perusahaan ..................................................................................................................... 136 
Tabel 5. 15 Ukuran Perusahaan dalam Memoderasi Hubungan Green accounting dan Nilai 

Perusahaan ..................................................................................................................... 145 
Tabel 5. 16 Ukuran Perusahaan dalam Perusahaan dalam Memoderasi Hubungan Green 

innovation dan Nilai Perusahaan .................................................................................... 154 
Tabel 5. 17 Ukuran Perusahaan dalam Memoderasi Hubungan Green investment dan Nilai 

Perusahaan ..................................................................................................................... 162 

 

  

 

  



 

xv 
 

DAFTAR GAMBAR 

Gambar 3. 1 Kerangka Konseptual .................................................................................. 54 
Gambar 3. 2 Model Penelitian .......................................................................................... 65 

Gambar 5. 1 Hasil Uji Outer Loading .............................................................................. 92 
Gambar 5. 2 Grafik Output Bootstraping ....................................................................... 101 

 

 

  



 

xvi 
 

DAFTAR LAMPIRAN 

Lampiran  1 Sampel Perusahaan .................................................................................... 181 
Lampiran  2 Outer Model ............................................................................................... 182 
Lampiran  3 Inner Model ............................................................................................... 182 
Lampiran  4 Outer Loading ............................................................................................ 183 
Lampiran  5 Average Variance Extraced ........................................................................ 183 
Lampiran  6 Heterotrait monotrait ratio ......................................................................... 183 
Lampiran  7 Cronbach’s Alpha ....................................................................................... 184 
Lampiran  8 Composite Reliability ................................................................................ 184 
Lampiran  9 R-square ..................................................................................................... 184 
Lampiran  10 Adjusted R-square .................................................................................... 184 
Lampiran  11 Path Coefficient ....................................................................................... 184 
Lampiran  12 F-square ................................................................................................... 185 

 

 

 


