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ABSTRACT 

The purpose of this study is to analyze the effect of Green Investment and Corporate Social 

Responsibility factors on Company Value. The formulation of the research problem is whether Green 

Investment and Corporate Social Responsibility affect Financial Performance. The sample used was 12 

companies. The data used in this study were obtained from the annual financial reports of Mining Sector 

companies in 2020-2023. The population of companies in this study consisted of 40 Mining sectors listed 

on the Indonesia Stock Exchange (IDX) in 2020-2023. A total of 10 samples were used in this study with 

sample selection using the purposive sampling method. The data analysis used was descriptive statistics, 

classical assumption tests and hypothesis testing with the regression method using SPSS 26. This study 

used a quantitative descriptive research design. The analysis technique used was multiple linear 

regression. The results showed that Green Investment has a positive effect on Financial Performance, 

Corporate Social Responsibility has no an effect on Financial Performance. 

Keywords: Green Investment (PROPER), Corporate Social Responsibiliy, Financial Performance 
 

ABSTRAK 

Tujuan dari penelitian ini adalah untuk menganalisis pengaruh dari faktor Green Investment dan 

Corporate Social Responsibility terhadap Kinerja Keuangan. Rumusan masalah penelitian tersebut yaitu 

apakah Green Investment dan Corporate Social Responsibility berpengaruh terhadap Kinerja Keuangan. 

Sampel yang digunakan sebanyak 12 perusahaan. Data yang digunakan dalam studi ini diperoleh dari 

laporan keuangan tahunan perusahaan Pertambangan tahun 2020-2023. Populasi perusahaan dalam 

penelitian ini terdiri dari 40 sektor Pertambangan yang terdaftar di Bursa Efek Indonesia (BEI) pada 

tahun 2020-2023. Total sebanyak 12 sampel digunakan dalam penelitian ini dengan pemilihan sampel 

menggunakan metode purposive sampling. Analisis data yang digunakan adalah statistik deskriptif, uji 

asumsi klasik dan uji hipotesis dengan metode regresi menggunakan SPSS 26. Penelitian ini 

menggunakan desain penelitian deskriptif kuantitatif. Teknik analisis yang digunakan yaitu regresi linier 

berganda. Hasil penelitian menunjukkan bahwa Green Investment berpengaruh positif terhadap Kinerja 

Keuangan, Corporate Social Responsibility tidak berpengaruh  terhadap Kinerja Keuangan. 

Kata Kunci: Green Investment (PROPER), Corporate Social Responsibility, Kinerja Keuangan 
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I. INTRODUCTION 

The mining industry is a crucial sector in the global economy, but it also faces various 

challenges, including fluctuating commodity prices, stringent environmental regulations, and the need 

to improve operational efficiency. Financial performance is a formal effort undertaken by a company to 

measure the success of an industry or issuer in generating profitability, thus enabling it to assess the 

company's prospects, growth, and potential for development, relying on its resources. Good financial 

performance can be considered if it has a current liquidity ratio, high profitability, high solvency, and a 

high activity ratio. 

Financial performance is important to measure periodically because it reflects the company's 

health, management's ability to manage the company, and its ability to meet stakeholder expectations in 

the future. ROE reflects current financial performance as a prediction of future performance and 

prospects, related to the company's sustainability, ability to pay dividends, interest and principal, taxes, 

and other obligations in the coming period (Kusuma et al., 2021). 

ROE provides an overview of management's ability to manage the resources entrusted to them 

to generate profits (Kasmir, 2018). Return on Equity (ROE) is an important indicator often used by 

investors and managers to assess a company's efficiency in generating profits from each dollar of equity 

held (Bahri et al., 2023). This metric demonstrates a company's ability to generate profits that will be 

returned as value to shareholders. As a barometer of a company's financial health, ROE provides an 

overview of the rate of return on assets under the company's control. Therefore, ROE can be a 

determining factor for investors in making decisions about investing in a company (Yanuar et al., 2021). 

ROE provides fundamental insight into how well a company manages its investments to generate 

growth. 

Rizello (2022:2) defines green investment as a green financing base associated with projects or 

ventures that aim to have a positive impact on the environment or are used more generally to improve 

the overall ESG (Environmental, Social, and Governance) score of companies seeking funding through 

changes in business operations. According to Zhang and Berhe (2022), green investment is a concept of 

using green capital mobilized from the government or industry to invest in environmental goods and 

services such as protecting ecosystem diversity and losses from climate damage. Green investment 

activities are not only carried out by the government, but currently companies are also participating in 

addressing environmental issues. 

The implementation of green investment is believed to enhance a company's reputation and 

value because investors believe that green investment will improve company performance, despite the 

high costs incurred for green investment activities. This statement is confirmed by research by Tanasya 

and Handayani (2020), which states that green investment can have a positive impact on profitability. 

The reason for this influence is that if a company implements a green investment strategy better, every 

activity carried out by the company will gain support from the community, which can impact the 

company's profitability. Furthermore, according to Yannan et al. (2022), financial performance can be 

significantly positively influenced by green investment. 

Corporate Social Responsibility (CSR) is a company's or business corporates commitment to 

contribute to sustainable economic development by addressing corporate social responsibility and 

emphasizing a balance between economic, social, and environmental concerns. The term corporate 

social responsibility, which addresses environmental, social, and economic impacts, has gained 

significant attention over the past decade. However, perspectives on corporate social responsibility can 

vary across countries, depending on how it is integrated into existing social, political, financial, and 

institutional systems. 

Corporate social responsibility can provide benefits such as improving a company's financial 

performance, enhancing its brand image, and increasing the attraction and retention of a qualified 

workforce. The function of corporate social responsibility aims to help companies achieve their social 

and ethical goals and prevent conflicts of interest between management, shareholders, and other parties. 

As an obligation, corporate social responsibility encourages companies to formulate policies, make 
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decisions, and act in accordance with the values and goals upheld by the community (Afrizal et al., 

2020). 

Table 1 

Average Green Investment, Corporate Social Responsibility, and Financial Performance Data 

for Mining Companies Listed on the Indonesia Stock Exchange in 2020-2023 

Variable 
Year 

2020 2021 2022 2023 

Green Investment 3,33 3,33 3,42 3,42 

CSR 0,24 0,27 0,28 0,32 

Financial Performance (ROE) 0,31 0,21 0,35 0,12 

            Source: www.idx.co.id 

 

From 2020 to 2023, the financial performance of mining companies listed on the Indonesian 

Stock Exchange experienced significant fluctuations. Return on Equity (ROE) fell from 0.31 in 2020 to 

0.21 in 2021, then rose to 0.35 in 2022, before dropping sharply again to 0.12 in 2023. This phenomenon 

could indicate unstable company profitability, which could be influenced by external factors such as 

global commodity prices, environmental regulations, or internal operational efficiency. 

Data shows that green investment trended upward during the 2020-2023 period. Starting from 

3.33 in 2020 and 2021, it rose to 3.42 in 2022 and remained stable at that level in 2023. This trend 

reflects mining companies' growing awareness and commitment to environmentally friendly 

investments, likely driven by pressure from regulators, stakeholders, and market demands for 

sustainable business practices. 

CSR shows an increasing trend from 0.24 in 2020 to 0.32 in 2023. This increase indicates that 

companies are increasingly enhancing their social responsibility activities, possibly as a form of 

adaptation to public expectations and regulations that require companies to contribute to the social 

environment. This phenomenon indicates a shift in the corporate paradigm from simply seeking profit 

to towards sustainable development. The phenomenon shown in the table illustrates that although there 

was an increase in green investment and corporate social responsibility (CSR) during the 2020–2023 

period, this was not directly proportional to an increase in financial performance (Return on Equity). In 

fact, ROE experienced a significant decline in 2023 despite the increase in green investment and CSR 

activities. 
 

II. THEORETICAL BASIS 

Legitimacy Theory 

Legitimacy Theory is a company management system oriented toward supporting the 

community, government, individuals, and community groups (Gray et al., 1996). Legitimacy Theory is 

considered important for companies because the public's legitimacy is a strategic factor for the 

company's future development. 

Financial Performance 

According to Fahmi (2018), financial performance is an analysis conducted to determine the 

extent to which a company has implemented its financial management regulations properly and 

correctly. According to Kariyoto (2017), financial performance is a company's operational activities 

presented through financial figures, compiled in a well-organized and accurate manner, to provide a 

realistic picture of the company's condition. Financial performance represents the achievements 

achieved by management in carrying out its function as a company asset manager over a specific period 

(Parahdila et al., 2023). 

Financial performance can be measured through financial statement analysis. Financial ratio 

analysis, such as the Profitability Ratio, Liquidity Ratio, Leverage Ratio (Solvency), and Activity Ratio, 

is the basis for assessing and analyzing a company's operational performance. Performance measures 

how efficient and effective a manager or company is, and how well they achieve their stated goals. A 

http://creativecommons.org/licenses/by/4.0/
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company's financial performance is difficult to measure precisely and is more like an art form because 

it involves both subjective and objective aspects of the assessor. Financial performance represents the 

change in a company's results over time. Financial performance, defined as a company's ability to 

manage and control its resources, is typically calculated using ratios. Ratios in financial statement 

analysis are numbers that represent other elements in the financial statements (Febriansyah & Fahreza, 

2020). 

Green Investment 

Green investment is a concept of using green capital mobilized by the government or industry 

to invest in environmental goods and services, such as protecting ecosystem diversity and mitigating the 

impacts of climate change (Zhang & Berhe, 2022). Meanwhile, according to (Ramadhani & Astuti, 

2023), green investment is an investment concept or capital investment activity that emphasizes 

companies actively committing to preserving natural resources or implementing other environmentally 

responsible business practices. From the above expert explanations, it can be concluded that green 

investment, or green investment, which is included in green finance, represents a transformation of the 

financial industry toward more environmentally responsible businesses, aimed at reducing greenhouse 

gas emissions and air pollution from company activities. 

Corporate Social Responsibility 

Said (2017) defines CSR as transparent business practices that adhere to shared values and 

norms for stakeholders. According to Fallah & Mojarrad (2019), CSR is the ethical behavior of 

stakeholders aimed at promoting higher living standards while simultaneously seeking profit. Corporate 

social responsibility (CSR) is a company's or business's commitment to contribute to sustainable 

economic development by emphasizing a balance between economic, social, and environmental aspects.  

Framework 

A framework is a logical flow that explains the relationships between variables or concepts in a 

study. Based on the problem formulation, theoretical review, and previous research, the framework for 

this study is as follows: 

 
Figure 1. Thought Framework 

Suource: Data processed by researches 2025 

 

Research Hypothesis 

The Effect of Green Investment on Financial Performance 

In line with the legitimacy theory proposed by Dowling & Pfeffer (1975), when companies 

invest in environmentally friendly practices (green investments) that demonstrate a commitment to 

sustainability in line with societal values and norms, this can encourage a sustained and improved 

corporate image in the public eye, which in turn leads to increased customer and stakeholder loyalty, 

ultimately leading to improved financial performance (Akbar & Dewayanto, 2022). 

Tanasya and Handayani (2020) stated that green investment can have a positive impact on 
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profitability. The reason for this influence is that if a company implements a green investment strategy 

effectively, every activity it undertakes will gain support from the public, thus impacting profitability. 

Furthermore, according to Yannan et al. (2022), green investment can significantly positively impact 

financial performance. 

H1: Green Investment has a positive and significant impact on Financial Performance 

 

The Effect of Corporate Social Responsibility on Financial Performance 

Based on Legitimacy Theory, Corporate Social Responsibility (CSR) serves as a tool for 

companies to gain, maintain, and enhance legitimacy in the eyes of investors, consumers, and business 

partners. Companies need to adapt to social norms, regulations, and stakeholder expectations to gain 

widespread acceptance and maintain sustainability. By implementing strong CSR, companies 

demonstrate a commitment to good governance, build a positive reputation, and create long-term 

relationships with stakeholders. In the context of legitimacy, CSR is not merely a communication 

strategy but also a mechanism that ensures the company remains accepted and supported by the external 

environment. 

The greater the disclosure and implementation of CSR, the greater the legitimacy a company 

gains, which ultimately impacts financial stability and business sustainability. Furthermore, companies 

with strong legitimacy have the potential to achieve greater benefits, such as broader access to funding 

sources, increased investor confidence, and greater customer loyalty. In other words, through CSR, 

companies not only strive to provide social and environmental benefits but also strengthen their market 

position. 

According to Hamdani (2016), a company can be considered responsible if it has a performance 

vision that not only generates profits but also improves the welfare of society and the environment. 

Research by Cindiyasari and Aisyah (2017), Simionescu and Dumitrescu (2018), and Silalahi and Ardini 

(2017) shows that corporate social responsibility has a significant positive effect on a company's 

financial performance. Based on the results of previous research, the research hypothesis can be 

formulated as follows: 

H2: Corporate Social Responsibility has a positive and significant effect on Financial 

       Performance 

The Effect of Green Investment and Corporate Social Responsibility on Financial Performance 

Simultaneous research generally refers to a hypothesis or provisional view, where a theory 

seems forced. This can occur due to a weak theory and is not always formulated in the research. What 

is meant by simultaneous influence in this research is how green investment and corporate social 

responsibility, together or as a whole, can affect financial performance. Therefore, based on the 

explanation of the effects of the independent variables on the dependent variable described in the 

previous hypothesis, which is also supported by the research results mentioned above, the researcher 

draws the following hypothesis: 

H3: Green Investment and Corporate Social Responsibility simultaneously have a significant  

        effect on Financial Performance 

 

III. RESEARCH METHODS 

Population and Sample 

The population in this study was all mining companies listed on the Indonesia Stock Exchange 

during the 2020-2023 period, with a total of 40 issuers. The sampling technique used was purposive 

sampling. Purposive sampling is sampling based on specific criteria. 

Data Type and Source 

The type of data used in this study is quantitative. Quantitative data used in this study includes 

financial reports and sustainability reports published by mining companies listed on the Indonesia Stock 

Exchange. The data sources used in this study are secondary data (Sarwono, 2018). Secondary data is 

information collected from existing sources. The researcher collected secondary data in the form of 

http://creativecommons.org/licenses/by/4.0/
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financial reports, sustainability reports, and other research-related information obtained through the 

websites of each company, www.idx.com, during the 2020-2023 period. 

Data Collection Techniques 

Data collection techniques in this study were conducted through documentation studies and 

literature reviews. The documentation study was conducted by collecting data obtained from the 

financial reports of mining companies, which were then compared, analyzed, and combined to form a 

systematic and coherent analysis result. This research was also conducted with a literature study, namely 

the collection of data or information with the same criteria and scope of the problem as this research, 

the references of which were obtained from books, theses, journals or by utilizing internet media to 

obtain the data needed in the research. 

Research Variables and Operational Definitions 

Dependent Variable (Y) 

The dependent variable is a variable influenced by the independent variable, also known as the 

independent variable (Arikunto, 2019). The dependent variable in this study is Financial Performance. 

Financial performance is a specific measure of a company's success in generating profits. In this study, 

financial performance is measured by Return on Equity (ROE). Return on Equity is used to measure 

financial performance because it is a comprehensive indicator, easy to understand, and can be applied 

to any company. The ROE formula is as follows: 

ROE = (Net Profit After Tax) / Equity x 100% 

Independent Variable (X) 

An independent variable is a variable that influences or has an effect on other variables, 

generally in a prior chronological order. The independent variable is the variable measured and selected 

by the researcher to determine its relationship to an observed phenomenon. The independent variables 

in this study are Green Investment (X1) and Corporate Social Responsibility (X2). 

Green Investment 

The OECD (Organization for Economic Cooperation and Development) defines green 

investment as assets considered "green," such as corporate renewable energy, thematic green fund assets, 

or carbon credits. The measurement of green investment variables refers to research (Chen & Ma, 2021) 

in Ramadhani & Astuti (2023). The indicator used to measure green investment is the Program for 

Corporate Performance Rating in Environmental Management (PROPER). The PROPER score is as 

follows: 

Table 2. PROPER Level Score 
Color Category Score 

Gold Very Good 5 

Green Good 4 

Blue Quite 3 

Red Bad 2 

Black Very Bad 1 

             Source: Ministry of Environment and Forestry, 2002 

 

Corporate Social Responsibility 

Corporate social responsibility is a company's moral obligation to its stakeholders, especially to 

the communities in which it operates. A company can be considered socially responsible if it has a vision 

for its operational performance that not only realizes corporate profits but also improves the welfare of 

the community and its social environment (Hamdani, 2016:174). 

Corporate social responsibility is a company's commitment to contribute to sustainable 

economic development by paying attention to social responsibility and emphasizing the balance between 

economic, social, and environmental aspects (Murjana et al. 2021:82). Corporate social responsibility 

carried out by a company not only concerns the environment but also stakeholders such as employees, 

customers, creditors, communities, and shareholders. 

http://creativecommons.org/licenses/by/4.0/
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According to Utami (2017), the CSR index is calculated as follows: 

CSRIj  = ƩXij/nj 

CSRIj  = Corporate Social Responsibility Disclosure Index of Company j 

ƩXij  = Number of Disclosure Items I, Company j 

nj  = Number of Disclosure Items j = 91 

 

IV. RESULTS AND DISCUSSION 

Based on 12 samples of mining companies in the 2020-2023 period, the minimum, maximum, 

average, and standard deviation values for each variable used in the study can be determined. The 

following table presents the descriptive statistics. 

Table 3. Descriptive Statistics 

 N Minimum Maximum Mean Std. Deviation Variance 

Green Investment 45 2,00 5,00 3,3333 ,85280 ,727 

Corporate Social 

Responsibility 

45 ,08 ,66 ,2829 ,17668 ,031 

Financial Performance 45 ,00 ,61 ,1682 ,15255 ,023 

Valid N (Listwise) 45      

       Source: Data Processing Results, 2025 (Data processed using SPSS 26) 

 

Normality Test 

The normality test was conducted to determine whether the dependent and independent 

variables were normally distributed. If the data in the study were normally distributed, it met the criteria 

for a good regression model, and vice versa. To test for normality in this study, histogram graphs, 

probability plots, and the Kolmogorov-Smirnov test were used. 

 
Figure 2. Histogram Graph 

Source: Processed data, 2025 (Data processed using SPSS 26) 

 

The results of normality can also be seen in the Probability Plot Graph. A normally distributed 

Probability Plot graph shows a pattern or points spread around the diagonal line or follow the diagonal 

line. The following figure shows a Probability Plot Graph: 

http://creativecommons.org/licenses/by/4.0/


 
     Jurnal Ilmiah AccUsi                https://jurnal.usi.ac.id/index.php/jia 

 

 
This is an open access article distributed under the Creative Commons Attribution 4.0 International License  107 

VOLUME 8 No 1 Mei 2026 

E – ISSN: 2620 – 5815   

DOI: 10.36985/cv9wrk63  

 
Figure 3. Probability Plot Graph 

Source: Processed data, 2025 (Data processed using SPSS 26) 

 

Table 4. Results of the Kolmogorov-Smirnov normality test 

One-Sample Kolmogorov-Smirnov Test 

 Unstandardized Residual 

N 45 

Normal Parametersa,b Mean ,0000000 

Std. Deviation ,14200798 

Most Extreme Differences Absolute ,194 

Positive ,194 

Negative -,116 

Test Statistic ,194 

Asymp. Sig. (2-tailed) ,060c 

a. Test distribution is Normal. 

b. Calculated from data. 

c. Lilliefors Significance Correction. 

 

Heteroscedasticity Test 

Heteroscedasticity can be detected by observing the presence of a specific pattern in the 

scatterplot graph between SRESID on the Y-axis and ZPRED on the X-axis. A good model is obtained 

if the points on the scatterplot are randomly distributed and do not form a pattern. This means there is 

no heteroscedasticity in the regression model, making it suitable for use. The following figure shows the 

results of the heteroscedasticity test: 

 
Figure 4. Heteroscedasticity Test Results 

Source: Processed data, 2025 (Data processed using SPSS 26) 

 

Autocorrelation Test 
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To detect autocorrelation, the Durbin-Witson (DW) test can be used. Sunyoto and Danang 

(2013) conducted the following autocorrelation test in the Durbin-Watson (DW) test: 

1. Positive autocorrelation occurs if the DW value is below -2 or DW below +2. 

2. No autocorrelation occurs if the DW value is between -2 and +2 or -2 < DW < +2. 

3. Negative autocorrelation occurs if the DW value is above 2 or DW > +2. 

Table 5. Autocorrelation Test Results 

Model R R Square 

Adjusted R 

Square 

Std. Error of the 

Estimate Durbin-Watson 

1 ,365a ,133 ,092 ,14535 1,563 

a. Predictors: (Constant), Corporate Social Responsibility, Green Investment 

b. Dependent Variable: Financial Performance 

 

Multicollinearity Test 

To detect the presence or absence of multicollinearity, the tolerance value and the Variance 

Inflation Factor (VIF) value can be seen. The absence of correlation between independent variables is a 

prerequisite for a good regression model. A multicollinearity-free regression model is one with a VIF 

value <10 and a tolerance value >0.1. The following table presents the results of the multicollinearity 

test: 

Table 6. Multicollinearity Test Results 

Coefficientsa 

Model 

Unstandardized 

Coefficients 

Standardized 

Coefficients 

t Sig. 

Collinearity Statistics 

B Std. Error Beta Tolerance VIF 

1 (Constant) -,103 ,116  -,884 ,382   

Green Invetment ,071 ,028 ,398 2,538 ,015 ,839 1,192 

Corporate Social 

Responsibility 

,120 ,135 ,138 ,883 ,382 ,839 1,192 

a. Dependent Variable: Financial Performance 

  Source: Processed data, 2025 (Data processed using SPSS 26) 

 

Multiple Linear Regression Analysis 

Regression analysis aims to measure the strength of the relationship between two or more 

variables and to indicate the direction of the relationship between the dependent variable and the 

independent variables used. The following table presents the results of the multiple linear regression 

analysis. 

Table 7. Multiple Linear Regression Analysis 

                   Model 

Unstandardized Coefficients 

B Std. Error 

 (Constant) -,103 ,116 

Green Investment  ,071 ,028 

Corporate Social Responsibility  ,120 ,135 

 

Hypothesis Testing 

The hypothesis tests used in this study include the individual parameter significance test (t-test), 

the simultaneous parameter significance test (F-test), and the coefficient of determination test (R2-test). 

Partial Test (t-test) 

The t-test is used to demonstrate the extent to which the individual independent variables explain 

the dependent variable. Testing is performed using (α=5%) and/or t-count. The test criteria used are: 

1. If t-count > t-table and the significance value is <0.05, then the independent variable has a positive 

and significant partial effect on the dependent variable. 

http://creativecommons.org/licenses/by/4.0/
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2. If t-count < t-table or the significance value is >0.05, then the independent variable has no partial 

effect and is not significant on the dependent variable. 

Table 8. Partial Test Results (t-test) 

Coefficientsa 

Model 

Unstandardized 

Coefficients 

Standardized 

Coefficients 

t Sig. 

Collinearity 

Statistics 

B Std. Error Beta Tolerance VIF 

1 (Constant) -,103 ,116  -,884 ,382   

Green Investment ,071 ,028 ,398 2,538 ,015 ,839 1,192 

Corporate Social 

Responsibility 

,120 ,135 ,138 ,883 ,382 ,839 1,192 

a. Dependent Variable: Financial Performance 

           Source: Processed data, 2025 (Data processed using SPSS 26) 

Simultaneous Test (F Test) 

The F statistic test essentially indicates whether all independent variables entered into the model 

have a joint influence on the dependent variable. To test this hypothesis, the F statistic is used with the 

following decision-making criteria: 

1. If sig > 0.05, then the independent variable does not have a significant effect on the dependent 

variable, or the hypothesis is rejected. 

2. If sig < 0.05, then the independent variable has a significant effect on the dependent variable, or the 

hypothesis is accepted. (Indriani et al., 2025) 

Table 9. Simultaneous Test Results (F Test) 

ANOVAa 

Model Sum of Squares df Mean Square F Sig. 

1 Regression ,137 2 ,068 3,232 ,049b 

Residual ,887 42 ,021   

Total 1,024 44    

a. Dependent Variable: Financial Performance 

b. Predictors: (Constant), Corporate Social Responsibility, Green Invetment 

                    Source: Processed data, 2025 (Data processed using SPSS 26) 

 

Determination Test (R2 Test) 

The coefficient of determination (R2) measures the model's ability to explain variation in the 

dependent variable (Ghozali, 2006). The R2 value ranges from 0 to (0 ≤ R2 ≤ 1). The larger the R2 (closer 

to 1), the better the results for the regression model. The closer it is to 0, the more the independent 

variables as a whole cannot explain the dependent variable. A small R2 value indicates that the 

independent variables' ability to explain variation in the dependent variable is very limited.  

Table 10. Determination Test Results (R2) 
Model Summaryb 

Model R 

R 

Square 

Adjusted R 

Square 

Std. Error of the 

Estimate 

Change Statistics 

Durbin-

Watson 

R Square 

Change 

F 

Change df1 df2 

Sig. F 

Change 

1 ,365a ,133 ,092 ,14535 ,133 3,232 2 42 ,049 1,563 

a. Predictors: (Constant), Corporate Social Responsibility, Green Invetment 

b. Dependent Variable: Financial Performance 

Source: Processed data, 2025 (Data processed using SPSS 26 application) 

 

Discussion of Research Results 

The Effect of Green Investment on Financial Performance 

Based on the results of the regression analysis shown in Table 8, it can be concluded that the 

first hypothesis (H1) supports Green Investment, which has a positive and significant effect on Financial 
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Performance. This means that Green Investment undertaken by a company has a significant impact on 

market or investor perceptions of the company, thereby significantly improving or deteriorating 

Financial Performance. Therefore, it can be concluded that Green Investment, as measured using 

PROPER, has a significant effect on Financial Performance. 

The Effect of Corporate Social Responsibility on Financial Performance 

Based on the results of the regression analysis shown in Table 9, it can be concluded that the 

first hypothesis (H2), which states that Corporate Social Responsibility has no effect on Financial 

Performance, is rejected. This means that the implementation of CSR programs by companies does not 

lead to a significant increase or decrease in the company's financial indicators. In other words, regardless 

of the form and scale of the CSR program, it is considered not to have a strong enough impact to 

significantly affect the company's financial condition. This view may arise from the assumption that 

CSR functions primarily as a social activity or a form of moral and legal compliance, which does not 

directly contribute to revenue generation or cost reduction. 

The Effect of Green Investment and Corporate Social Responsibility on Financial Performance 

Based on the results of the simultaneous test (F-Test) in Table 9, it can be concluded that the 

third hypothesis (H3) states that Green Investment and Corporate Social Responsibility simultaneously 

influence Financial Performance. This means that Green Investment and Corporate Social 

Responsibility jointly influence Financial Performance. When analyzed together, these two factors 

significantly contribute to the increase or decrease in Financial Performance. This suggests that the 

combination of a company's environmental stewardship and its investment in sustainability can 

influence how the market or investors assess the company as a whole. Thus, Hypothesis 3 is accepted. 

The Adjusted R-Square indicates that Green Investment and Corporate Social Responsibility explain 

9.2% of the Financial Performance variable, thus concluding that this research variable plays a small 

role in Financial Performance, with the remaining 90.8% influenced by other research variables. 
 

V. CONCLUSIONS AND SUGGESTIONS 

Conclusion 

Based on the analysis of the influence of Green Investment and Corporate Social Responsibility 

on Financial Performance, the following conclusions can be drawn: 

1. The Green Investment variable partially has a positive and significant effect on the Financial 

Performance of the Mining Sector listed on the Indonesia Stock Exchange. Therefore, the first 

hypothesis of this study is accepted. 

2. The Corporate Social Responsibility variable partially has no effect on the Financial Performance of 

the Mining Sector listed on the Indonesia Stock Exchange. Therefore, the second hypothesis of this 

study is rejected. 

3. The Green Investment and Corporate Social Responsibility variables simultaneously have a 

significant effect on the Financial Performance of the Mining Sector listed on the Indonesia Stock 

Exchange. Therefore, the third hypothesis of this study is accepted. 

4. The Green Investment and Corporate Social Responsibility variables explain 9.2% of the Financial 

Performance variable, with the remaining 90.8% being influenced by other variables not included in 

the research regression model. 

Suggestions 

Based on the explanation in the previous chapter, the researcher explained that the purpose of 

this study was to re-examine the influence of Green Investment and Corporate Social Responsibility 

variables on Financial Performance (2020-2023). The results of this study's analysis have been 

summarized in the previous explanation. Therefore, the following suggestions can be given for future 

research: 

1. Future researchers can increase the observation period, for example, to five years or more, to hopefully 

improve the research results. 
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2. Future researchers may add other variables suspected of influencing Financial Performance, such as 

Solvency, Company Size, Leverage, and so on. This is expected to be beneficial for other parties, 

especially investors, in making decisions. 
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