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ABSTRACT 
This research investigates the influence of gender diversity and green 
accounting on corporate social responsibility (CSR), with financial 
performance examined as a mediating variable, in energy sector firms listed 
in the IDX-IC index during 2019–2023. The study is motivated by the 
relatively low level of CSR disclosure and the suboptimal implementation of 
gender diversity and environmental accounting in fostering sustainability. 
Samples were selected using purposive sampling, and the data were 
analyzed through path analysis with unbalanced panel regression, supported 
by the Sobel test to identify potential mediation effects. The findings indicate 
that gender diversity and green accounting have no significant impact on 
financial performance. Gender diversity shows a negative influence on CSR, 
whereas both green accounting and financial performance demonstrate a 
positive and significant effect on CSR. Furthermore, economic performance 
is found not to mediate the relationship between gender diversity, green 
accounting, and CSR. 
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INTRODUCTION 

In today’s era of globalization, many manufacturing companies in Indonesia continue to 
expand and develop their businesses. As global progress accelerates, companies are required 
to strengthen their competitiveness in an increasingly dynamic international market (Barlinti & 
Aris, 2023). Such intense competition drives firms to continuously enhance innovation and 
capabilities in order to achieve their objectives. Beyond generating profits and contributing to 
the national economy, companies are also expected to play an active role in supporting social 
and environmental development in the surrounding community. One of the concrete ways to 
fulfill this responsibility is through the implementation of corporate social responsibility (CSR) 
programs (Kusuma et al., 2023). 

Corporate Social Responsibility (CSR) remains a crucial aspect in assessing how 
companies align with stakeholder interests while simultaneously promoting environmental 
sustainability. This is as regulated by law, Company Limited Law No. 40 of 2007 Article 74 
paragraphs 1-3, which confirms the importance of the implementation principle of sustainability 
in operational companies (Rusdiyanto, 2019). Companies in the energy sector routinely carry 
out CSR disclosure. The following companies in the energy sector have disclosed their 
corporate social responsibility from 2019 to 2023. 
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Figure 1. Development CSR Disclosure in the Energy Sector 

Source: Data processed by researchers (2024) 
 
Figure 1 shows that disclosure corporate social responsibility in companies sector 

energy experience trend improvement during the period 2019 to 2023, although still there is 
variation between company. at the beginning in 2019, the level disclosure corporate social 
responsibility Still relatively low, with only a number of Company such as PT ABM Investama 
Tbk (ABMM), Alamtri Resources Indonesia Tbk (ADRO) and Perusahaan Gas Negara Tbk 
(PGAS), which achieved value above 50%. In the years next, it happened improvement in a 
way gradually, especially in 2021 and 2022, where the company like Apexindo Pratama Duta 
Tbk (APEX), Bumi Resources Tbk (BUMI) and Dian Swastatika Sentosa Tbk (DSSA) show 
growth significant in disclosure Corporate social responsibility. Until 2023, more Lots listed 
companies mark disclosure above 50%, indicates existence repair in transparency and 
implementation not quite enough answer social. However however, still there is company such 
as Alfa Energi Investama Tbk (FIRE) and Astrindo Nusantara Infrastruktur (BIPI), which are 
consistent show level disclosure below 40%. 

Condition This reflects that the implementation of Corporate social responsibility in the 
energy sector is not yet even, even though the sector has a significant impact on environmental 
and social issues. Therefore, it is necessary to pay more attention, profound and 
comprehensive attention from all over the perpetrator industry energy for increasing 
commitment to disclosure and implementation of Corporate social responsibility in a 
sustainable way. Causes something company own mark disclosure Corporate social 
responsibility below 50% because still a low amount of companies that publish a report on 
sustainability as proof, not quite enough answer social to stakeholders, especially the public, 
as well as the environment (Alfani & Muslih, 2022). 

In research by Yuniarti et al. (2023), gender diversity within company leadership, both 
at the board of directors and managerial levels, is not only positively associated with financial 
performance but also significantly influences the orientation and implementation of corporate 
social responsibility, including philanthropic activities (Ayu & Sudaryati, 2020). The existence 
of adequate representation of women tends to increase commitment to corporate initiatives, 
driven by strong ethical values and greater sensitivity to diverse stakeholders' needs and 
conditions. This enriches perspective in taking decisions on corporate social responsibility, 
encouraging allocation of more donations targeted and impactful, and strengthening 
governance supervision (Ayu & Sudaryati, 2020). This was proven by researchers Hadya & 
Susanto (2018), who concluded that gender diversity has a significantly positive influence on 
corporate social responsibility. Furthermore, Adeabah et al. (2019) emphasize that gender 
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diversity within boards of commissioners and directors has a significantly positive effect on 
corporate social responsibility. With a study similar to that done by  Parwati & Dewi (2021), this 
indicates that gender diversity plays a significant role in influencing corporate social 
responsibility. Different results from the study by Pambudi et al. (2022) and  Septianingsih & 
Muslih (2019), showed that gender diversity does not influence corporate social responsibility. 
Two key factors that influence corporate social responsibility disclosure are gender diversity 
and green accounting (Tasya & Cheisviyanny, 2019).  

Accountancy is prepared for internalizing various externalities that arise from industrial 
processes, so that it appears as term green accounting (Siska Agustina, 2020). The 
significance of green accounting lies in its ability to help companies understand and manage 
environmental risks while also creating opportunities to achieve operational efficiency and 
foster sustainable innovation. Through more disclosure, Good related to issues in the 
environment, the company can repair its image in front of interested parties, including 
consumers, investors, and regulators. In addition, the integration factor environment in the 
report of the company also provides a positive signal about not quite enough answers to social 
company and commitment to principles of sustainability (Putra et al., 2024). According to Lako 
(2018), for helping users make decisions based on information, green accounting confirms, 
measures, records, summarizes, reports, and discloses information about social and 
environmental incidents. Implementation of green accounting by companies is to provide an 
evaluation of the burden and impact. Based on research results conducted by Mustofa et al. 
(2020), it is stated that green accounting has a positive and significant influence on corporate 
social responsibility. Study This No in line with Syekha (2021), stating that green accounting 
is not influential to corporate social responsibility. Based on the empirical results of  May et al. 
(2023), the findings show that green accounting does not have a significant effect on corporate 
social responsibility disclosure. Although the findings of this study are still in line with Agnes 
(2023), indicating that there is no significant influence of accounting green disclosure on social 
company answers. 

Impact from increasing activity of operational companies must be noticed because of 
insufficient notice of environmental conditions and a lack of public welfare around, good 
financial performance plays a role in increasing investment and share prices. Good financial 
performance will signal a positive signal to investors in investing (Handayani, 2019). Evidence 
presented by Surya et al. (2023), suggests that financial performance refers to a company's 
ability to generate profits from its business activities. Performance finance measures 
profitability, financial performance reflects the rate of return obtained by the owner's share from 
the activity investment, and a high level of profit achieved by a company shows effective 
management in managing the source of Power. Research conducted by Pratiwi (2023), shows 
that gender diversity is influential and positively affects financial performance. With same result 
from several study from Conyon & He (2018), Green & Homroy (2017) and Brahma et al. 
(2021), The results show that gender diversity has a positive influence on financial 
performance, as the presence of gender diversity within the company's leadership structure 
enhances decision-making and organizational outcomes, especially in the ranks directors and 
management, increasingly recognized as catalyst important for improvement performance 
finance. 

Based on existing phenomena that have been described previously, still many 
companies that have not carried out corporate social responsibility optimally, especially in the 
energy sector. Still, there are a few companies that run corporate social responsibility 
programs, or even if it is done, their implementation has not yet reached appropriate targets 
and does not consider the needs of society. This is a low-sensitivity company to urgent social 
issues in its environmental operations, so that the CSR carried out tends to be symbolic and 
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does not yet reflect enough strategic and sustainable social impact. Consistent with previous 
research on "Gender Diversity, green accounting, Corporate Social Responsibility and 
Financial Performance", previous studies have produced diverse findings, leading to 
uncertainty and the absence of a definitive conclusion. 
Literature Review 
1. Agency Theory 

As evidenced in the research of Jensen & Meckling (1976) in the study of Damanik & 
Dewayanto (2021), Agency theory can be defined as a concept that describes the relationship 
between principals and agents. An agency contract is a form of agreement that binds two 
parties, namely the agent and the principal. The party that submits the task along with authority 
to the agent is the principal, and the party that implements and runs it with authority, as well 
as takes decisions based on existing interests, is the agent. Agency theory also assumes that 
the agency owns relatedness with the board of directors and the commissioner, who can 
increase mechanism supervision and handling board activities. If the board consists of female 
members, they are expected to have a high level of education, such as a postgraduate or 
master's degree, so that they are considered highly professional and experienced in decision-
making. Moreover, the inclusion of women in corporate boards contributes to broader 
perspectives, enhances board independence, and mitigates agency problems (Solimene & 
Coluccia, 2017).  
2. Stakeholders Theory  

This theory explains that a single entity carries out its activities not only for the interests 
of the entity itself but also provides significant benefits to various stakeholders, including 
investors, employees, regulators, the surrounding community, and other relevant parties. This 
group of stakeholders represents an important factor that management considers when 
deciding whether to disclose information in organizational reports (Alwi, 2019). This theory 
gave rise to the notion of corporate social responsibility (CSR). This is grounded in the theory 
suggesting that an organization cannot be isolated from its social context (Kartini et al., 2019). 
Research conducted by Cyhintia & Sofyan (2023) addresses the needs of stakeholders, not 
only limited to financial aspects but also concerning societal and ecological aspects. In terms 
of these social and environmental aspects, stakeholders can assess them through CSR 
disclosures presented by firms in their reports. 
3. Legitimacy Theory 

Legitimacy theory states that the organization, in a way, continuously tries to ensure 
that its activities are accepted by limitations and norms of society, so that it tries to convince 
that its activities are accepted by the party outside, which means that the existence of the 
organization can continue (Damayanti & Astuti, 2022). 

In the study by Diana Annisa et al. (2023), Legitimacy theory serves as the foundation 
for organizations to report their corporate social responsibility (CSR) practices. The reporting 
of CSR initiatives is undertaken by firms as a means to obtain legitimacy from society and to 
illustrate that they contribute to advancing sustainable economic development. 
4. Corporate Social Responsibility 

There are findings from Rakesa & Werastuti (2022) research that indicate Corporate 
Sustainability is an embodiment of commitment to corporate social responsibility, which is 
usually abbreviated as CSR. Corporate social responsibility is a form of commitment by a 
company to its stakeholders as well as parties with an interest in the organization to ensure 
accountable impacts from its operations, which includes a draft of accounting regarding the 
transparent disclosure of social activities undertaken by the enterprise (Anisa, 2025; Chasanah 
et al., 2024). Based on the view of Abebe & Cha (2018), form does not provide enough answers 
to social activities carried out by the enterprise, usually presented as donations. Donation in 
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doing corporate social responsibility, known as corporate philanthropy, represents a crucial 
element within an organization's mission to address social issues. Donations given company 
or corporate philanthropy in the form of contribution monetary funds intended as help social 
and charity covering education, culture, care health, assistance disaster nature, gift donations 
to the orphanage care, gifts and grants For business agriculture and livestock, scholarships, 
training entrepreneurship, as well as donation For give equipment used For improvement skill 
(Gao et al., 2017). 
5. Financial Performance 

There are findings from Asti & Yoosita (2024) research that indicate performance 
finance is something acquisition performance companies look for in a period that describes the 
condition of a healthy finance company. Financial performance is seen based on the financial 
statements presented by management, which will give meaning to the moment analysis of the 
implementation performance that has been done. Performance finance is reflected in corporate 
earnings and assessed through profitability. To see the profits in a company in a period (Ausat, 
2018). Based on the view of Bayu, (2024) for analyzing or evaluating financial performance, 
financial performance can be analyzed using the return on assets (ROA) indicator, which 
serves as a tool to assess how effectively a company generates overall profitability. The taller 
mark Return On Assets (ROA) of a company, an increasingly big potential company that 
creates profit and more effectively uses its assets (Maya, 2023). 
6. Green Accounting 
There are findings from  Lako (2018) research that indicate Green Accounting represents an 
approach that involves assessing, identifying, documenting, compiling, and presenting 
information, which is disclosed in an integrated manner. High, with Green Accounting can 
become a guarantee for sustainable economic development in order to realize social justice 
between the public in one generation, even between generations. In research, Zulhaimi (2015) 
thinks that green accounting refers to the application of accounting practices in which 
companies incorporate expenses related to environmental protection and community well-
being, often described as environmental costs within the company's financial burden. As 
explained by study Setyaningsih & Asyik (2016), green accounting is a role accounting used 
to see the connection between the company's budget environment and the company's funds 
use for operational activities. Besides that, the purpose and aim of developing green 
accounting is a tool for management and a tool for employee performance with the community. 
It can be concluded that green accounting is a crucial initial step in addressing environmental 
problems. The accounting process calculates and includes preventive costs and costs incurred 
as a result of the company's operational activities that impact the environment and society 
(Navira & Susi Susilawati, 2023) 
7. Gender Diversity 

Gender diversity refers to the representation of women within managerial positions, such 
as the board of directors or commissioners, where women are often perceived as exercising 
greater caution in the decision-making process. The goal is to reduce risks and have a positive 
impact on the company by making innovations, developing creativity, and giving a new 
perspective (Samudra, 2021). Study results Astuti (2017), It has been suggested that the 
presence of women on the board of directors may contribute to making more accurate and 
less risky decisions, which in turn is expected to enhance the company's image. As explained 
by Setiawan et al. (2018), the Presence of women in positions that are assessed as capable 
gives a more inclusive and ethical perspective, as well as plays a role in enhancing the 
transparency of CSR reporting. 
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Framework of Thinking together with Hypothesis Development  

Figure 1. Framework Thinking 
1. Influence Gender Diversity on Financial Performance. 

In line with Agency Theory, according to the study by Lestari & Mutmainah (2020), the 
presence of gender diversity within executive boards or supervisory boards is viewed as a 
governance mechanism that helps firms minimize agency problems arising between managers 
and company owners. The presence of women in the structure of supervision companies is 
believed capable of increasing the quality of supervision and control of policy management, 
thereby reducing the occurrence of opportunistic behavior by managers. Based on theory, in 
this case, gender diversity encourages to improve the effectiveness of the council in 
supervising the way the company, which ultimately has a positive impact on improving financial 
performance. Research results Linggih (2018), indicate that a higher proportion of women on 
the board generally leads to an improvement in the firm's Return on Assets (ROA), through 
enhanced supervisory functions consistent with agency theory. Several prior studies, such as 
those of Maghfiroh & Utomo (2019), Taufiq (2020), Brahma et al. (2021), Rahma & Ramadhan 
(2024), also confirm that gender diversity contributes positively to firms' financial outcomes. In 
line with this reasoning, the first hypothesis (H1) is presented as follows: H1: Gender diversity 
is influentially positive on financial performance. 
2. Influence Green Accounting on Financial Performance 

Seen from the perspective of the theory of Stakeholders, according to Sapulette & Limba 
(2021), a company is not only responsible to holders of shares, but also to all other interested 
parties such as investors, customers, government, and society at large. Application green 
accounting reflects a commitment to internalize the cost environment in its report, which forms 
accountability to the demands of stakeholders on transparency and sustainability. Through 
disclosure of cost environment, emissions, and energy efficiency, the company establishes 
trust and legitimacy from the stakeholders' perspective, which ultimately can increase the 
company's image and attract many more investors and caring consumers to address the 
environment (Setyawati & Rochmatullah, 2025). Supported by findings from Riyadh et al. 
(2020), Maulida et al. (2023), Putri et al. (2019), the adoption of green accounting has been 
proven to enhance financial performance. Accordingly, the second hypothesis (H2) can be 
stated as follows: H2: Green accounting influential positive to financial performance. 
 
3. The Influence of Gender Diversity on Corporate Social Responsibility. 

Within the perspective of agency theory concerning Gender Diversity, the presence of 
women on the board of directors or commissioners is regarded as a governance mechanism 
that strengthens internal control. Female leadership is often associated with ethical behavior, 
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transparency, and social orientation, which can minimize conflicts between management and 
company owners  (Ayu & Sudaryati, 2020). Research by Gao et al. (2017), highlighted that 
stakeholder theory underscores the company's obligation to meet the expectations of various 
parties, including society, investors, and other stakeholders. Gender diversity in the board 
structure also reflects the company's commitment to inclusivity and responsiveness to social 
demands. Women on boards are generally more attentive to environmental and social issues, 
which encourages more substantial support for corporate initiatives such as donations and 
sustainability programs. Previous studies by Hidayah et al. (2023), Kusumawati (2020), 
Orazalin (2019), Anggraeni & Djakman (2017), provide evidence that gender diversity has a 
positive role in enhancing corporate social responsibility disclosure. 

Furthermore, the adoption of green accounting has been shown to generate a favorable 
impact on firms' financial performance. This practice not only supports transparency in 
environmental costs but also strengthens the company's accountability toward stakeholders. 
Based on this rationale, the third hypothesis (H3) can be formulated as follows: H3: Gender 
diversity has a positive influence on corporate social responsibility. 
4. Influence Gender Diversity on Corporate Social Responsibility. 

According to stakeholder theory, a company is not only accountable to shareholders but 
also to all parties affected by its operational activities, including society and government. Green 
accounting, which functions as a recording and reporting mechanism for environmental costs, 
demonstrates a company's commitment to sustainability and social responsibility. By adopting 
green accounting practices, firms are able to provide stakeholders with relevant information 
regarding environmental impacts from their operations, thereby strengthening their corporate 
image and enhancing social legitimacy (Cyhintia & Sofyan, 2023). Research results indicate 
that green accounting is not limited to reporting technical financial data but also acts as an 
Employee Performance tool that supports stakeholder engagement. Previous studies by 
Dewanti & Djajadikerta (2018), Anggreni & Afiah (2024), Sapulette & Limba (2021), confirm 
that the application of green accounting has a significant positive effect on corporate social 
responsibility. Based on this rationale, the fourth hypothesis (H4) is proposed as follows: H4: 
Gender diversity Influential positive to corporate social responsibility. 
5. Influence Financial Performance on Corporate Social Responsibility 

According to Juliyanti et al. (2025) , theory is the most dominant theory used in studies 
related to corporate social responsibility and performance finance, because this theory 
emphasizes the importance of companies responding to the demands and expectations of 
stakeholders through disclosure, which does not sufficiently address social issues. According 
to a study by Karlinda et al. (2021), the company does not have enough answers to fulfill the 
expectations of all stakeholders, including investors, consumers, government, and society. 
When a company owns performance good finances, shown through profitability, tall or ratio 
healthy finances, then the company owns more capacity to allocate resources to activities not 
yet fully answered by society. Thus, the profit is not only used for interest holder shares, but 
also directed to create a market social and environmental impact through the implementation 
of CSR programs. This reflects that the taller performance finance companies, increasingly big 
opportunity companies, show their concern for sustainability and the well-being of stakeholders 
(Ramadhan & Sulistyowati, 2022). Research results, This is supported by several researchers' 
previous work, such as Carvalho & Hersugondo (2022), Tino & Sudana (2025), Hasibuan 
(2021), consistently showing that better financial performance significantly supports corporate 
social responsibility initiatives. Based on this rationale, the fifth hypothesis (H5) is proposed as 
follows: H5: Financial performance influential positive significant to corporate social 
responsibility 
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6. The Influence of Gender Diversity on Corporate Social Responsibility Through 
Financial Performance 
In research, Tarda et al. (2024), explain that agency theory, when combined with gender 

diversity in the board of directors, functions as a governance mechanism that enhances 
managerial supervision, reduces the likelihood of conflicts of interest, and encourages ethical 
as well as accountable decision-making. The inclusion of women on the board is considered 
to strengthen organizational responsiveness toward addressing social and environmental 
issues, thereby enabling companies to improve their social responsibility practices. Meanwhile, 
according to the study by Sial et al. (2018), stakeholder theory emphasizes that the company 
must respond to the expectations of all stakeholders' interests, including society, government, 
and investors. Financial performance as a variable mediation strengthens the connection, 
because good financial performance gives more room for the company to allocate resources 
for sustainable social development. This argument is reinforced by empirical findings from 
Loukil et al. (2019),  Abbas & Frihatni (2023), Widiarti et al. (2022), Tarda et al. (2024), which 
demonstrate that gender diversity exerts a positive influence on corporate social responsibility, 
with financial performance acting as a mediating factor. Based on this explanation, the sixth 
hypothesis (H6) is formulated as follows: H6: Gender diversity has a positive effect on 
corporate social responsibility with financial performance as a mediating variable. 
7. Influence Green Accounting to Corporate Social Responsibility Through Financial 

Performance 
In perspective theory, stakeholders in the study, Mustofa et al. (2020), the company does 

not have enough answers to fulfill the hopes of all stakeholders' interests, including society, 
regulators, investors, and the environment, through practicing transparent and sustainable 
business. Implementation of green accounting reflects a commitment by the company to 
integrate environmental aspects into reporting, which in turn forms accountability to 
stakeholders. With more complete information about costs and impacts, company No not only 
increases its image and social legitimacy, but also encourages efficient management, 
contributing to improved financial performance. Furthermore, the increased performance of 
finance allows companies to act more freely in running a social responsibility program, 
because the company owns adequate financial power (Santoso, 2025). Empirical findings from 
Handoko & Santoso (2023), Setyowati & Maryanti (2024). Also, confirm that green accounting 
significantly influences corporate social responsibility, with financial performance acting as a 
mediating factor. Based on this reasoning, the seventh hypothesis (H7) is stated as follows: 
H7: Green accounting has a positive effect on corporate social responsibility with financial 
performance as a mediating variable. 

 
METHOD 

1. Collection and Samples 
This study applies a quantitative and purposive approach in order to present a clear, 

precise, and empirically tested description. To ensure validity, the research framework is 
supported by appropriate and relevant literature. The independent variables in this study are 
gender diversity and green accounting, while corporate social responsibility is treated as the 
dependent variable, with financial performance serving as the mediating variable. The 
research design is causal, using secondary data obtained from annual financial reports. The 
population of this research consists of companies in the energy sector listed on the Indonesia 
Stock Exchange (IDX) during the period 2019–2023. From this population, 103 firm-year 
observations that met the established criteria were selected as the sample. The analysis 
method uses unbalanced panel data regression. Data processing was conducted using Eviews 
12 statistical software. The analysis involved several stages, as well as hypothesis testing 
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through the t-test, the Sobel test to examine the mediating effect of financial performance, and 
path analysis. 
2. Measurement Variables 
a. Gender Diversity 

Gender diversity is measured by calculating the proportion of female directors and 
commissioners about the total number of directors and commissioners on the board. The 
measurement approach adapted from Ramadanty & Khomsiyah (2022) is as follows: 

𝑁𝑢𝑚𝑏𝑒𝑟 𝑜𝑓 𝐹𝑒𝑚𝑎𝑙𝑒 𝐷𝑖𝑟𝑒𝑐𝑡𝑜𝑟𝑠 𝑎𝑛𝑑 𝐶𝑜𝑚𝑚𝑖𝑠𝑠𝑖𝑜𝑛𝑒𝑟𝑠

𝑇𝑜𝑡𝑎𝑙 𝑁𝑢𝑚𝑏𝑒𝑟 𝑜𝑓 𝐷𝑖𝑟𝑒𝑐𝑡𝑜𝑟𝑠 𝑎𝑛𝑑 𝐶𝑜𝑚𝑚𝑖𝑠𝑠𝑖𝑜𝑛𝑒𝑟𝑠
 x 100% 

b. Green Accounting 
There are findings from Pasaribu (2022), Suryaningsih et al. (2024) research that 

indicate green accounting measured using the PROPER program, which is one of the 
efforts made by the Ministry of Environment (KLH) to increase the activity of companies in 
the management program environment. Indicators PROPER performance, categorized in 
five colors, namely: 

a) 1. Gold = score 5  
b) 2. Green = score 4  
c) 3. Blue = score 3 
d) 4. Red = score 2 
e) 5. Black = score 1 

c. Corporate Social Responsibility 
In this study, corporate social responsibility (CSR) is assessed using a content analysis 

approach, in which researchers examine CSR disclosures presented in the company’s 
sustainability report. The disclosures are evaluated based on the applicable standards, namely 
the Global Reporting Initiative (GRI) G4 guidelines. The CSR disclosure index is measured 
using the formula adapted from Suratman et al. (2023) as follows: 

CSRDI=
Number of items to be disclosed 

Total items to be disclosed
x100 

d. Financial Performance 
Return On Assets (ROA) represents a financial ratio that illustrates how effectively a 

company utilizes its assets to generate net income (Simanjuntak, 2019). This is supported by 
research conducted by Maya (2023) and Bayu (2024), which found that ROA isone of the most 
reliable indicators for evaluating a firm’s financial performance. According to Hervita et 
al.(2022), the formula that can be used is as follows: 

ROA = 
𝑬𝒂𝒓𝒏𝒊𝒏𝒈 𝑨𝒇𝒕𝒆𝒓 𝑻𝒂𝒙 (𝑬𝑨𝑻)

𝑻𝒐𝒕𝒂𝒍 𝑨𝒔𝒔𝒆𝒕𝒔
 x 100% 

 
  

BGDI= 
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RESULTS AND DISCUSSION 
RESULTS 
1. Hypothesis Test Results for Models 1 and 2 

Table 1. Hypothesis Test Results 
Model 1: FP = α + β1GD + β2GA + ε 

Variabel Prediksi Koefisien Prob. Hipotesis 

Gender Diversity + 0.0548 0.2933 Ha rejected 

Green Accounting + 0.0048 0.2376 Ha rejected 

Model 2: CSR = α + β1GD + β2GA + β3FP + ε 

Variabel Prediksi Koefisien Prob. Hipotesis 

Gender Diversity + -0.4752 0.0003 Ha rejected 

Green Accounting + 0.0668 0.0000 Ha accepted 

Financial Performance + 0.5299 0.0323 Ha accepted 

Source: data processed by statistical software (2025) 
The hypothesis testing results presented in Table 1 can be described as follows: 
 The coefficient value of gender diversity is 0.0548, indicating a positive relationship. This 
implies that an increase of one unit in gender diversity contributes to a rise of 0.5485 in financial 
performance, while a decrease of one unit leads to a decline of 0.00548. Furthermore, the 
probability value of gender diversity is 0.2933, which is greater than 0.05. Therefore, the 
alternative hypothesis (Ha) is rejected, suggesting that gender diversity does not significantly 
affect financial performance. 
 The coefficient value for green accounting is 0.0048 with a positive relationship, indicating 
that an increase of one unit in green accounting leads to a financial performance increase of 
0.0476. Conversely, a decrease by one unit results in a 0.005 decrease in financial 
performance. Since the p-value for green accounting is 0.2376 (> 0.05), the null hypothesis is 
accepted. This suggests that green accounting does not significantly impact financial 
performance. 
 In the second model, the coefficient for gender diversity is -0.4752, showing a negative 
correlation. This implies that for every one-unit increase in gender diversity, Corporate Social 
Responsibility (CSR) decreases by 0.4752; a one-unit decrease leads to a 0.0475 increase in 
CSR. With a p-value of 0.0003 (< 0.05), the null hypothesis is rejected, meaning gender 
diversity has a significant negative influence on CSR. 
 Next, the coefficient for green accounting is 0.0668 with a positive correlation. Thus, a 
one-unit increase results in a 0.6680 increase in CSR, and a one-unit decrease results in a 
0.0067 reduction in CSR. Given the p-value of 0.0000 (< 0.05), the null hypothesis is rejected, 
indicating that green accounting significantly and positively affects CSR. 
 Lastly, the coefficient for financial performance is 0.5299, showing a positive relationship 
with CSR. A one-unit increase in financial performance increases CSR by 5.2990, and a 
decrease by one unit results in a 0.52990 decline in CSR. Since the p-value is 0.0323 (< 0.05), 
the null hypothesis is rejected. Therefore, financial performance has a significant and positive 
effect on CSR. 
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2. Sobel Test Model 1 Results 
a. Gender diversity to Corporate social responsibility through Financial Performance 

Figure 2. Sobel Test Results for Assessing the Mediation Effect of Gender Diversity on 
Corporate Social Responsibility via Financial Performance 

Source : Processed research data using Danielsoper.com (2025) 
Referring to the Sobel test output shown in Figure 1, the calculated t-value is 0.9514. On 

the other hand, the critical t-value at a 5% significance level (α = 0.05, two-tailed test) is 1.984. 
Since the obtained t-value (0.9514) is lower than the critical value (1.984), it can be inferred 
that Financial Performance does not mediate the relationship between gender diversity and 
corporate social responsibility. 
b. Green Accounting to Corporate social responsibility through Financial Performance 

Figure 3. Sobel Test Results for Assessing the Mediation Effect of Green accounting on 
Corporate Social Responsibility via Financial Performance 

Source : Processed research data using Danielsoper.com (2025) 
According to the Sobel test analysis shown in Figure 4.2.3.2, the resulting t-value is 

0.9080. In comparison, the critical t-value at a 5% significance level (α = 0.05, two-tailed) is 
1.984. Since the calculated t (0.9080) is lower than the critical value (1.984), it can be 
interpreted that Financial Performance does not serve as a mediating variable between Green 
Accounting and Corporate Social Responsibility. 
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Analysis Results (Models 1 and 2) 

Figure 4. Path Analysis 
Source: Data processed by the authors (2024) 

 
Referring to the path analysis results shown in Figure 2, Model 1, it can be interpreted 

that the Financial Performance (FP) variable is influenced by Gender Diversity (GD) and Green 
Accounting (GA). The coefficient value track between GD and FP is 0.0548, which shows that 
Every improvement of one unit on GD will increase FP by 0.0548 units. Although this effect is 
naturally positive, earlier test findings indicate that the effect is not statistically significant. 
Furthermore, GA has a coefficient of 0.0048 against FP, which means every improvement of 
one unit on GA will increase FP by 0.0048 units, showing a positive yet minor influence, which 
remains statistically insignificant. 

In Model 2 path, the variable Corporate Social Responsibility (CSR) is affected by 
Gender Diversity (GD), Green Accounting (GA), and Financial Performance (FP). GD has a 
coefficient of -0.4752 against CSR, which means that an improvement of one unit in GD 
reduces CSR by 0.4752 units, indicating a significant negative influence. Green Accounting 
(GA) shows a positive impact on CSR with a coefficient value of 0.0668, indicating that a one-
unit rise in GA enhances CSR by 0.0668 units, and this effect is statistically significant. 
Financial Performance (FP) also demonstrates a positive effect on CSR with a coefficient of 
0.5299, meaning that each unit increase in FP will raise CSR by 0.5299 units, and this 
relationship is statistically significant. These findings suggest that, within the research 
framework, GA and FP serve as key driving factors in enhancing CSR, whereas GD exhibits 
a negative association with CSR. 

Discussion 
1. Influence Gender Diversity on Financial Performance 

Test results on gender diversity using the proxy of female directors and commissioners 
toward financial performance indicate that gender diversity is not the primary factor driving 
financial outcomes in this study. The findings indicate that the Gender Diversity variable does 
not significantly affect Financial Performance, as the presence of women on the board of 
directors and commissioners tends to reduce company performance. This occurs because 
women are generally less inclined to take risky decisions, which may result in less stable 
outcomes for the company(Pratiwi, 2023). 

This is in line with the context theory agency condition. This can be explained through an 
imbalance of roles between principal (holder) shares and agents (management). The existence 
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of women in decision-making structures can become a mechanism for monitoring and reducing 
conflicts of interest between management and the owners' company. However, if the No is 
balanced with the effectiveness role as well as involvement in taking strategic decisions, then 
its potential influence on improving financial performance becomes minimal. Agents in matter. 
This optimally delivers mark plus to principal, so it is very influential to profitability (Jensen & 
Meckling, 1976). 

Research result, these findings are consistent with the studies of Rimbawan et al. (2023), 
Pratiwi (2023) and Jaber (2020), who stated that Gender Diversity is not influential to Financial 
Performance. 
2. Influence Green Accounting on Financial Performance 

The test results using green accounting as a proxy for financial performance indicate that 
green accounting is not the primary factor driving financial outcomes in this study. The findings 
also reveal that the green accounting variable does not significantly affect financial 
performance.  

According to Mariani (2017), in his research, he mentions that the implementation of green 
accounting in a company has not yet given profit for the company. Thus, the company that has 
applied principles of green accounting has not yet shown a direct effect on enhancing the 
company's financial performance due to several factors, such as not yet optimal integration of 
green accounting practices in the financial system of the company (Firdhani & Zulfikar, 2025). 

About stakeholder theory, these findings suggest that a company's efforts to implement 
green accounting are driven more by the need to fulfill the demands and requirements of its 
stakeholders, such as the government, the public, and environmental NGOs, rather than purely 
by the pursuit of financial gain. Stakeholders theory underscores that a company bears 
responsibility to a wide range of interest groups beyond its shareholders, and that managerial 
decisions, including those on environmental reporting and management, are made to preserve 
strong, trust-based relationships with these stakeholders (Hardiningsih et al. 2024). 

The research findings are consistent with studies by Zulhaimi (2015), Fadillah & Mursyidah 
(2022), Darti & Aziza (2024), which conclude that green accounting does not significantly 
influence financial performance. 
3. Influence Gender Diversity to Corporate Social Responsibility 

Test results show that variable gender diversity with proxy amount influential female 
directors and commissioners is negative to corporate social responsibility. 

According to the perspective provided by Sugiharto et al. (2023), the presence of women 
on the board of commissioners has the potential to contribute positively to companies. Women 
generally have greater sensitivity as well as concern for social and environmental issues, which 
can push the implementation of the Corporate Social Responsibility (CSR) program. However, 
the findings of the study show that the existence of commissioners is correlated with a decline 
in CSR disclosure. This condition is allegedly due to the proportion of women on the board of 
commissioners, which is still relatively low, so they do not have the right majority voice in the 
process of making strategic decisions. As a result, the influence that can be given to direction 
policies, including related CSR disclosure, becomes limited and potentially lower in its 
implementation (Parwati & Dewi, 2021). 

Findings that gender diversity is influential to corporate social responsibility can be 
explained through perspective theory, agency, and stakeholder theory. Within the framework 
of theory agency, the proportion of women on the board of commissioners indicates a position 
as a party minority who have limitations in influencing policy and strategic decisions, including 
decisions related to corporate social responsibility. This reduces the ability for direct 
companies to provide more responsible answers in a new social way (Ayu & Sudaryati, 2020). 
Meanwhile, from the perspective of stakeholder theory, low representation of women means 
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their aspirations are not fully accommodated, especially with social and environmental issues. 
As a result, the quality disclosure and implementation of corporate social responsibility become 
less than optimal, although in theory the existence of women on the board is expected to 
increase the attention of companies to stakeholders' interests in general (Lin et al. 2018). 

Research results, these findings are consistent with prior studies conducted by Sugiharto 
et al. (2023), Pajaria et al. (2016) and Septianingsih & Muslih (2019), which stated that gender 
diversity has a negative influence on corporate social responsibility. 
4. Influence Green Accounting to Corporate Social Responsibility 

Test results show that variables green accounting with influential proper proxy are 
significantly positive to corporate social responsibility. According to Anggreni & Afiah (2024), 
stated that with height score PROPER assessment or disclosure activity environment company 
as realization of CSR with reporting activity company about information policy as well as targets 
environment, ongoing programs implemented, and the costs prepared by the company For 
anticipate risks that occur, can avoid and overcome conflicts that arise consequence activity A 
company.Study This shows support for the theory that stakeholders who stated that the 
company is not only interest-oriented, but also provides benefits to stakeholders' 
interests(Freeman et al., 1984).  

According to a study by Mariani (2017), this matter, by the theory of stakeholders, that is 
related to information with financial and non-financial, must be reported for the evaluation of 
performance and capabilities of the company. 

Research result, This in line with Cyhintia & Sofyan (2023), Kusuma et al. (2023), Pratama 
et al. (2024) and Laksmi & Hanin (2022). Shows that green accounting has a significantly 
influential positive impact on corporate social responsibility. 
5. Influence Financial Performance on Corporate Social Responsibility 

Test results show that variables' financial performance with ROA proxy is significantly and 
influentially positive to corporate social responsibility. According to a study Hasibuan (2021), 
the performance of a finance company reflects results from various individual decisions that 
are consistently made by management. In addition, the company with high liquidity and 
performance in high finance tends to be more active in state commitment to not quite enough 
answer corporate social. 

Corporate social responsibility will have an impact to improvement intention consumer For 
buy product company, increasing candidate seeker employees who want to Work at the 
company and improve interest potential investors for invest in companies Therefore, the more 
the company's stated profit amount in ROA ratio then will the more wide CSR disclosures made 
by companies (Arie, 2021). 

Relatedness between profitability and CSR disclosure can be explained through the 
stakeholder theory, which states that a company is accountable not only to its shareholders 
but also to the broader interests of stakeholders, such as consumers, employees, society, and 
the government. Within this framework, companies with strong financial capacity are better 
able to fulfill stakeholders' expectations through CSR programs. Therefore, the higher the 
profitability level of a company, the greater its ability to meet the demands of social and 
environmental stakeholders, which ultimately results in improved CSR disclosure (Freeman et 
al., 1984). 

Research results show that these findings are consistent with several studies, including 
those of Rohayati & Mulyati (2022), Nguyen et al. (2021) and Imron (2023). This indicates that 
financial performance has a significant positive influence on corporate social responsibility. 
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6. The Effect of Gender Diversity toward Corporate Social Responsibility through the 
Mediating Role of Financial Performance 
Test results indicate that gender diversity does not affect corporate social responsibility 

when mediated by financial performance as an intervening variable. This is in line with Pratiwi 
(2023), gender diversity is considered a form of diversity that supports adherence to 
sustainability values, but findings show that gender diversity is not yet internalized as a 
strategic element in the implementation of the company’s CSR. In addition, financial 
performance as a mediator also does not provide a significant contribution, which indicates 
that financial performance plays no important role in bridging the influence of gender diversity 
on corporate social responsibility. 

From the perspective of agency theory, the presence of women on the council should 
strengthen the supervisory mechanism over management (Jensen & Meckling, 1976). thereby 
reducing conflicts of interest and encouraging companies to be more responsive to social 
issues. However, when the results show no significant influence, this can be interpreted as the 
representation of women in the council not yet playing a strong strategic role in decision-
making related to sustainability or CSR reporting. Meanwhile, within the framework of 
stakeholder theory, organizations are encouraged to pay attention to the needs of all 
stakeholders, including communities and the environment, and not focus solely on 
shareholders (Freeman et al., 1984). 

Research results are consistent with the findings of Pratiwi (2023) and Izzaty et al. (2023). 
which show that financial performance is not able to mediate the relationship between gender 
diversity and corporate social responsibility. 
7. The Effect of Green Accounting toward Corporate Social Responsibility through the 

Mediating Role of Financial Performance 
The results of the study indicate that green accounting does not significantly influence 

corporate social responsibility (CSR) when mediated by financial performance. This aligns with 
findings by Mustofa et al. (2020), which suggest that in companies lacking direct external 
pressure, the implementation of accounting practices tends to be less proactive in addressing 
social issues through performance improvements. It appears that some companies adopt 
green accounting merely to comply with regulations, without considering it a strategic tool for 
enhancing profitability. 

Although improvements in areas such as performance, efficiency, and financial outcomes 
may occur, these do not automatically lead to effective CSR practices. Other influential 
elements, such as pressure from stakeholders, internal policies, and organizational culture, 
play a critical role in shaping the company’s commitment to CSR. Thus, despite the respective 
benefits of green accounting and financial performance, their connection to CSR outcomes is 
not always directly significant (Asti & Yoosita, 2024). 

According to the stakeholder theory discussed by Sukma & Hidayah (2023), corporations 
have moral and strategic obligations to serve the interests of all stakeholders, not just 
shareholders, including societal and environmental concerns. Therefore, corporate 
responsibility should not solely aim for financial gain but should also address stakeholder 
expectations. If green accounting is implemented without a genuine integration of sustainability 
values aligned with stakeholder needs, its effectiveness in enhancing CSR may be diminished 
(Freeman et al. 1984). 

These findings are consistent with research by Gaol et al. (2025) and Pramiana et al. 
(2024). which demonstrate that financial performance does not mediate the relationship 
between green accounting and corporate social responsibility. 
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CONCLUSION 
The study reveals that both gender diversity and green accounting do not have a 

significant impact on financial performance. Interestingly, gender diversity appears to have a 
notably adverse effect on corporate social responsibility (CSR). Meanwhile, the temporary 
implementation of green accounting and financial performance shows a positive and significant 
influence on CSR. However, economic performance does not serve as a mediating variable 
between gender diversity or green accounting and CSR. These findings indicate that while 
female representation on corporate boards exists, it has not yet demonstrated a substantial 
effect on improving corporate social responsibility outcomes. Efforts to enhance performance 
in financial aspects or disclosure of CSR, along with interim applications of green accounting 
practices, contribute meaningfully to supporting the realization of CSR initiatives. 

The limitations of this study lie in the observation period, which is restricted to the years 
2019-2023, focusing solely on the energy sector. The selected indicators may not yet provide 
a fully comprehensive representation of the studied variables, which can impact the 
generalizability of the results. Future research is advised to broaden the sample to include 
other sectors, lengthen the observation period, and incorporate additional variables such as 
company size or ownership structure. These steps can offer a more precise and 
comprehensive understanding of the various factors that influence CSR practices. 
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