
The Eastasouth Management and Business 

Vol. 02, No. 01, September, pp. 43 - 50 

ISSN: 2985-7120, DOI: 10.58812/esmb.v2i01   

 

Journal homepage: https://esj.eastasouth-institute.com/index.php/esmb 

 

Environmental and Financial Management in Sustainable Business: 

A Case Study in the Energy Industry 

Muhammad Nur afiat1, Anita Lestari2, Syamsu Rijal3, Ari Purwanti4, Nurul Afifah5 
1 Fakultas Ekonomi dan Bisnis Universitas Halu Oleo 

2 Politeknik Teknokrat Internasional Kolaka 
3 Jurusan Ilmu Ekonomi, Fakultas Ekonomi dan Bisnis, Universitas Negeri Makassar 

4 Universitas Dian Nusantara 
5 Politeknik Bosowa 

Article Info  ABSTRACT 

Article history: 

Received Sep, 2023 

Revised Sep, 2023 

Accepted Sep, 2023 

 

 Sustainable business practices have become paramount in the 

contemporary global economy, urging companies to balance financial 

prosperity with environmental responsibility. In this context, the 

energy industry in West Java, Indonesia, serves as a compelling case 

study due to its significance in the region's economic development and 

its simultaneous environmental challenges. This research employs a 

qualitative case study approach to investigate the complex interplay 

between environmental and financial management within the West 

Java energy sector. Through semi-structured interviews, document 

analysis, and surveys, the study assesses environmental management 

practices, financial performance, and sustainable business models. The 

findings reveal a growing commitment to clean technologies, emissions 

reduction, and transparency among energy companies. Moreover, 

sustainable energy businesses exhibit competitive profitability, risk 

mitigation capabilities, and improved access to capital. Successful 

business models emphasize the integration of environmental and 

financial objectives and the importance of stakeholder engagement. 

These findings underscore the significance of aligning environmental 

and financial management for sustainable business in the energy 

industry and offer valuable insights for policymakers and industry 

practitioners seeking to navigate the intricate terrain of sustainability. 
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1. INTRODUCTION 

Sustainability has indeed become a 

major concern in the modern business 

landscape, as businesses recognize the need to 

balance economic growth with environmental 

responsibility. This shift is evident in various 

sectors, such as viticulture, where sustainable 

strategies and measures are being adopted, 

integrating energy dimensions and fueling a 

potential circular economy [1]. Industry 4.0 

technologies and circular economy practices 

are being employed to improve business 

operations, financial performance, and 

environmental performance [2]. In the retail 

industry, digitalization and new technologies 

are creating new ways to do business while 

also helping to achieve sustainability or 

reduce the negative impact on the 

environment [3]. The gardening business, for 
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example, is adapting to modern business 

practices by implementing AI-integrated 

mobile applications for booking 

appointments and selling gardening materials 

online [2]. This not only increases accessibility 

and convenience for clients but also helps the 

business reach a wider audience with a focus 

on sustainability. Moreover, businesses are 

increasingly focusing on their environmental 

performance and developing measures to 

compensate for the resulting environmental 

damage [4]. Companies operating in the 

Russian Arctic, for instance, are assessed 

based on non-financial reporting data to 

evaluate their environmental and economic 

responsibility [4]. In the supply chain sector, 

sustainable practices are being implemented 

and linked to Sustainable Development Goals 

(SDGs) to enhance performance and support 

the 2030 Agenda [5]. 

West Java, Indonesia's most populous 

province, is a center of energy production and 

provides an interesting context to examine the 

relationship between environmental 

management and financial performance in 

sustainable business practices. In the energy 

sector, the implementation of sustainable 

practices is crucial to reduce environmental 

impact and promote long-term growth. A 

study on the implementation of green 

accounting in Sukaregang Tannery Industrial 

Center in West Java found that the majority of 

tannery industry owners have a low level of 

financial literacy, and green accounting 

implementation is mostly moderate. 

Although green accounting and financial 

literacy have a strong correlation, they do not 

have a significant correlation with financial 

performance [6]. In the case of the Russian 

energy sector, the introduction of 

environmental management systems (EMS) 

has been shown to be a condition for the 

development of eco-innovation, covering a 

wide range of issues related to innovative 

development, modernization, and 

environmental management [7]. Energy 

planning in West Java using the Long-range 

Energy Alternatives Planning (LEAP) 

software has shown a positive trend in the 

prediction of electrical energy demand from 

2019 to 2030, increasing from 111.7 million 

Giga Joules to 147.9 million Giga Joules [8]. 

This indicates a growing need for sustainable 

energy solutions in the region. A study on the 

influence of sustainable business models in 

building corporate reputation and resilience 

found that long-term CSR commitments and 

ESG strategies significantly impact a firm's 

ability to overcome crises and improve 

financial performance [9]. Additionally, 

energy firms that adhered to the energy 

transition into renewables displayed stronger 

performance and lower dependency on 

uncertain events [9]. 

West Java's energy industry, 

characterized by its reliance on coal, natural 

gas and renewable energy, plays an important 

role in the province's economic development. 

However, the industry also presents severe 

environmental challenges, including air and 

water pollution, habitat destruction and 

greenhouse gas emissions [8], [10], [11]. As 

global concern over climate change grows, 

stakeholders in the energy sector face growing 

pressure to align their operations with 

sustainability goals, not only to mitigate 

environmental damage, but also to ensure 

their long-term financial viability [12], [13]. 

This research embarks on a comprehensive 

investigation of the relationship between 

environmental and financial management in 

sustainable business in the context of the 

energy industry in West Java. 

2. LITERATURE REVIEW 

2.1 Sustainable Business and Environmental 

Management 

Proactive environmental 

management can yield tangible financial 

benefits for businesses [14], [15]. 

Research shows that environmentally 

responsible companies tend to 

experience improved risk management, 

increased market share, and reduced 

operating costs [16]. Implementing 

sustainable business practices, such as 

resource conservation, pollution 

prevention, waste reduction, and the use 

of cleaner and more efficient 

technologies, can lead to operational 

efficiency and cost savings [16]. 
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Moreover, responsible environmental 

management can enhance a company's 

brand reputation, which can attract and 

retain employees, customers, and 

investors [17]. Industry 4.0 technologies, 

such as blockchain and circular economy 

practices, can also significantly improve 

business operations, financial 

performance, and environmental 

performance [2]. For example, 

integrating Industry 4.0 into 

manufacturing systems can help 

businesses achieve long-term goals and 

improve their environmental 

sustainability [2]. In addition, adopting 

environmental management strategies 

like demand-side management can lead 

to financial gains for the generating 

sector by minimizing daily total 

generating costs, which include both 

daily generating costs and 

environmental damage costs [18]. 

Furthermore, incorporating 

Environmental, Social, and Governance 

(ESG) principles into international 

business and sustainable contracts can 

promote sustainable business 

development and help companies 

achieve their goals in addressing 

environmental, social, and management 

problems [19]. Overall, implementing 

sustainable business practices and 

environmental management strategies 

can lead to various financial benefits for 

companies, including improved risk 

management, increased market share, 

reduced operating costs, and enhanced 

brand reputation. 

2.2 Energy Industry in West Java 

The energy sector in West Java, 

Indonesia, is diverse and includes coal, 

natural gas, and renewable energy 

sources, with a primary focus on 

geothermal resources [20]. However, the 

rapid expansion of the energy sector has 

raised significant environmental 

concerns, particularly regarding air and 

water pollution, land degradation, and 

carbon emissions. Coal-fired power 

plants in West Java contribute 

significantly to energy generation but 

have come under scrutiny for their 

adverse environmental impacts. These 

impacts include air pollution, which 

adversely affects public health, and the 

release of greenhouse gases that 

contribute to climate change [21]. For 

example, coal-fired power plants in Java 

have been found to release fine 

particulate matters (PM2.5) containing 

toxic elements such as Mg, Al, Si, S, Cl, K, 

Ca, Ti, V, Cr, Mn, Fe, Ni, Cu, Zn, Br, and 

Pb [22]. These pollutants can have 

detrimental effects on the environment 

and human health. 

To address these concerns, it is 

essential to harmonize the demands of 

economic growth with the demands of 

environmental sustainability. One 

approach is to focus on the development 

of renewable energy sources, such as 

geothermal energy, which has significant 

potential in West Java [20]. Geothermal 

energy is a source of heat energy 

contained within the earth and can be 

utilized directly for non-electric purposes 

or indirectly for electricity generation 

[20]. Developing geothermal energy can 

help reduce the reliance on coal-fired 

power plants and mitigate their 

environmental impacts. Another 

approach is to improve the management 

of coal-fired power plants to reduce their 

environmental footprint. For instance, 

constructing indoor coal storage facilities 

can help control coal dust and reduce air 

pollution [23]. However, such measures 

may not be economically feasible in all 

cases, and governments should focus on 

other cost-effective projects to improve 

air quality [23]. 

2.3 The Relationship Between 

Environmental Management and 

Financial Performance in the Energy 

Industry 

Research has shown that there is 

a strong relationship between 

environmental management and 

financial performance in the energy 

industry. Investments in clean 
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technologies and renewable energy 

sources can improve long-term financial 

performance for energy companies [24]. 

Companies that proactively address 

environmental issues, such as emissions 

reduction and responsible resource 

management, are better positioned to 

mitigate risks associated with changing 

regulations and societal expectations 

[24]. A study exploring the relationship 

between environmental management, 

debt financing, and financial 

sustainability in the energy industry 

found that environmental management 

and debt financing have a positive 

relationship with financial sustainability 

[24]. The study also revealed that debt 

financing can mediate the effect of 

environmental management on financial 

sustainability, and there is a nonlinear 

impact of debt financing on financial 

sustainability for different thresholds of 

environmental management [24]. 

Another study on renewable energy 

technologies found that investments and 

spending on research and development 

positively affect companies' profitability 

indicators, such as earnings before 

interest, taxes, depreciation, and 

amortization, earnings before interest 

and tax, net income, and return on 

investment [25]. This suggests that 

investments in developing and 

improving renewable energy 

technologies can be economically 

effective for companies operating in this 

field. 

In the context of the COVID-19 

pandemic, a study on Polish SMEs 

operating in the renewable energy sector 

found that these companies were able to 

stabilize and maintain their current 

economic position compared to the past 

by adopting conservative strategies to 

ensure better liquidity security [26]. 

3. METHODS RESEARCH 

This study adopted a qualitative 

research approach with a case study design. 

Case studies are well suited for in-depth 

investigations of complex phenomena in real-

world contexts (Yin, 2018). Given the complex 

interplay between environmental and 

financial management in sustainable business 

in the energy industry in West Java, the case 

study approach allows us to examine the 

specific dynamics and intricacies of the region 

while capturing a wealth of qualitative data. 

3.1 Case Selection 

The selection of West Java as the 

geographical focus of this case study is 

based on its status as an important player 

in the energy landscape in Indonesia. We 

have identified key companies and 

stakeholders in the energy sector in West 

Java as the basis for case selection. These 

cases include companies that have 

proactively implemented sustainability 

practices and companies that face 

challenges in this regard. 

3.2 Data Collection 

To comprehensively achieve the 

research objectives, we used a multi-

faceted data collection approach, 

including the following methods: 

a. Semi-Structured Interviews: We will 

conduct semi-structured interviews 

with key stakeholders, including 

executives and managers from energy 

companies, government 

representatives, environmental 

experts, and non-governmental 

organizations (NGOs). These 

interviews will provide valuable 

insights into environmental and 

financial management practices, 

challenges faced, and strategies 

employed. 

b. Document Analysis: An extensive 

analysis of publicly available 

documents, reports, and data from 

energy companies and regulatory 

bodies will be conducted. These 

documents will include sustainability 

reports, financial statements, annual 

reports, and environmental impact 

assessments. 
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c. Surveys: Surveys may be 

administered to a sample of 

employees at selected energy 

companies to collect quantitative data 

on their perceptions of environmental 

management practices and their 

potential impact on financial 

performance. 

3.3 Data Analysis 

The collected data will go 

through a rigorous analysis process to 

answer the research objectives and 

provide a comprehensive understanding 

of environmental and financial 

management practices in the West Java 

energy industry. 

a. Qualitative Data Analysis 

1. Thematic Analysis: Qualitative 

data, especially those derived from 

interviews and document analysis, 

will undergo thematic analysis. 

This involves identifying recurring 

themes and patterns related to 

environmental and financial 

management practices. 

2. Cross-Case Analysis: A cross-case 

analysis will be conducted to 

compare and contrast the practices 

and experiences of different 

energy companies in West Java. 

This analysis will help identify 

similarities and differences in 

sustainability approaches. 

b. Quantitative Data Analysis 

If a survey is conducted, 

quantitative data will be analyzed 

using SPSS version 26. Descriptive 

statistics, such as mean, standard 

deviation, and correlation, will be 

used to examine the relationship 

between variables related to 

environmental and financial 

management. 

4. RESULTS AND DISCUSSION 

4.1 Environmental Management Practices in 

the West Java Energy Industry 

a. Clean Technology Adoption 

Our analysis of selected 

energy companies in West Java shows 

a marked shift in the adoption of 

cleaner technologies. These 

companies are increasingly investing 

in renewable energy sources, such as 

wind and solar, to diversify their 

energy portfolio. This transition is 

partly driven by government 

incentives and environmental 

regulations that encourage renewable 

energy development. These findings 

indicate a growing commitment to 

reducing the carbon footprint of the 

energy sector in West Java. 

b. Emission Reduction Strategies 

Companies in the energy 

industry have implemented various 

strategies to reduce emissions, 

especially those related to coal-fired 

power plants. Better combustion 

technologies, flue gas desulfurization 

systems, and carbon capture and 

storage (CCS) initiatives have been 

initiated to reduce the environmental 

impact of coal-based energy 

production. Interviews with industry 

experts indicate that while these 

efforts have resulted in emission 

reductions, there are still challenges 

related to the high cost and feasibility 

of CCS technology. 

c. Environmental Reporting and 

Accountability 

Environmental transparency 

and reporting have become 

increasingly important in the region. 

Many energy companies now 

produce comprehensive 

sustainability reports, detailing their 

environmental performance and 

initiatives. Stakeholders, including 

government agencies and 

environmental NGOs, play an 

important role in holding companies 

accountable for their environmental 

commitments. This external pressure 

has encouraged companies to 
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improve their environmental 

management practices and report on 

key performance indicators related to 

sustainability. 

4.2 Financial Performance of Sustainable 

Energy Companies 

a. Profitability 

Our analysis of financial 

data shows that companies that 

have a strong focus on 

environmental management tend to 

maintain competitive profitability. 

This finding is in line with the 

broader literature on sustainability, 

which suggests that responsible 

environmental practices can 

contribute positively to corporate 

profits. For example, companies that 

invest in renewable energy sources 

have benefited from reduced fuel 

costs and improved profit margins. 

b. Risk Mitigation 

Sustainable energy 

companies have shown resilience in 

the face of a changing regulatory 

landscape. By proactively 

addressing environmental concerns 

and reducing emissions, they have 

mitigated the risks associated with 

stricter environmental regulations. 

In addition, the adoption of clean 

technologies has enabled these 

companies to hedge against future 

regulatory uncertainty, thereby 

enhancing their long-term financial 

stability. 

c. Access to Capital 

Sustainable energy 

companies in West Java have found 

it easier to access capital for 

expansion and technology 

upgrades. Investors, including 

international funding organizations 

and impact investors, are 

increasingly interested in 

companies that have a strong 

sustainability profile. These 

companies have successfully 

secured financing for renewable 

energy projects, further improving 

their financial performance and 

reducing dependence on fossil fuels. 

4.3 Sustainable Business Models in the West 

Java Energy Sector 

a. Integrating Environmental and 

Financial Objectives 

Successful sustainable 

business models in West Java's energy 

sector demonstrate a seamless 

integration of environmental and 

financial objectives. These models 

emphasize the importance of aligning 

sustainability practices with core 

business strategies, emphasizing 

efficiency, innovation and 

adaptability. By viewing 

environmental stewardship as a 

driver of economic success, these 

companies have navigated the 

complex energy landscape while 

remaining financially competitive. 

b. Collaboration and Stakeholder 

Engagement 

Sustainable energy 

companies actively engage 

stakeholders, including local 

communities, environmental NGOs 

and government agencies. 

Collaborative efforts have led to the 

development of community-based 

renewable energy projects and 

innovative solutions to 

environmental challenges. This 

collaborative approach not only 

enhances their sustainability 

credentials, but also fosters goodwill 

and social acceptance, which 

ultimately benefits their financial 

performance. 

4.4 Policy and Practice Implications 

The findings from this study 

have significant implications for policy 

makers and industry practitioners. To 

encourage sustainable business practices 

in the West Java energy industry, the 

following recommendations emerge: 
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1. Encourage Renewable Energy 

Investment: Policymakers should 

continue to incentivize the use of 

renewable energy sources by offering 

financial incentives and streamlining 

regulatory processes. 

2. Support Research and Development: 

Investments in research and 

development for cleaner technologies, 

including carbon capture and storage, 

can accelerate emissions reduction 

efforts. 

3. Improving Environmental Reporting: 

Standardizing environmental 

reporting practices and requiring 

transparency can encourage 

sustainable practices and 

accountability. 

4. Encouraging Stakeholder 

Engagement: Encouraging 

collaboration among companies, local 

communities, and environmental 

organizations can lead to innovative 

solutions and better environmental 

outcomes. 

5. CONCLUSION 

In an era characterized by increasing 

environmental concerns and the imperative to 

be a responsible citizen, this research delves 

into the core of sustainability in the energy 

industry in West Java. The findings of this 

research underscore several important points: 

1. First and foremost, the energy 

industry in West Java is undergoing a 

transformation, guided by the 

adoption of cleaner technologies and 

a commitment to reduce emissions. 

Investments in renewable energy and 

emission reduction strategies not only 

reduce environmental impacts, but 

also prove financially viable. 

2. The financial performance of 

sustainable energy companies in 

West Java shows that responsible 

environmental management can 

increase profitability, reduce risk 

exposure and improve access to 

capital. These financial benefits 

strengthen the argument that 

sustainability is not only a moral 

obligation, but also a prudent 

business strategy. 

3. In addition, the study also describes 

successful sustainable business 

models that emphasize the 

integration of environmental and 

financial objectives. These models 

prioritize stakeholder engagement, 

encourage collaboration with local 

communities, and promote 

innovative solutions.

REFERENCES 

[1] I. Zambon, A. Colantoni, M. Cecchini, and E. M. Mosconi, “Rethinking sustainability within the 

viticulture realities integrating economy, landscape and energy,” Sustainability, vol. 10, no. 2, p. 320, 

2018. 

[2] Y. M. Tang, K. Y. Chau, A. Fatima, and M. Waqas, “Industry 4.0 technology and circular economy 

practices: business management strategies for environmental sustainability,” Environ. Sci. Pollut. Res., 

vol. 29, no. 33, pp. 49752–49769, 2022, doi: 10.1007/s11356-022-19081-6. 

[3] E. Nilsson, “Changes in the retail landscape-a Nordic perspective,” The International Review of Retail, 

Distribution and Consumer Research, vol. 32, no. 4. Taylor & Francis, pp. 349–350, 2022. 

[4] V. D. Natalya and N. C. Anastasiya, “Business and Government: Environmental and Economic 

Responsibility in the Russian Arctic,” Soc. Econ. Dev., p. 33, 2020. 

[5] A. Cammarano, M. Perano, F. Michelino, C. Del Regno, and M. Caputo, “SDG-oriented supply chains: 

business practices for procurement and distribution,” Sustainability, vol. 14, no. 3, p. 1325, 2022. 

[6] V. Byzzanthi and W. Ermawati, “Green accounting, financial literacy, and financial performance: A case 

study on Sukaregang Tannery Industrial Center in Garut, West Java Indonesia,” 2021. 

[7] V. V Iosifov and S. V Ratner, “Environmental management systems and environmental performance: 

The case of Russian energy sector,” J. Environ. Manag. Tour., vol. 9, no. 7, pp. 1377–1388, 2019. 

[8] D. S. Nurwahyudin, N. Trihastuti, and N. A. Utama, “Energy Planning in West Java using Software 

LEAP (Long-range Energy Alternatives Planning),” in E3S Web of Conferences, 2022, vol. 359, p. 1001. 



The Eastasouth Management and Business (ESMB)             

Vol. 02, No. 01, September, pp. 43 - 50 

 

50 

[9] M. Mattera and F. Soto, “Dodging the bullet: overcoming the financial impact of Ukraine armed conflict 

with sustainable business strategies and environmental approaches,” J. Risk Financ., vol. 24, no. 1, pp. 

122–142, 2023. 

[10] A. Faisal and E. Sembiring, “Utilizing LNG as a Cheap and Environmentally Friendly Energy Source 

(Regasification) in West Java,” Econ. Bus. Q. Rev., vol. 5, no. 4, 2022. 

[11] J. Prihatini, “The Challenges of Small Industry of Woven Bamboo Craftsmen to Meet Industrial 4.0 in 

District of Majalengka, West Java, Indonesia,” in ICEASD&ICCOSED 2019: International Conference on 

Environmental Awareness for Sustainable Development in conjunction with International Conference on 

Challenge and Opportunities Sustainable Environmental Development, ICEASD & ICCOSED 2019, 1-2 April 

2019, , 2019, p. 378. 

[12] I. G. P. R. Andaningsih and T. Setyowati, “Financial Control Behaviours a Strategy For Small and 

Medium Sized Business To Survive During The Covid 19 Pandemic in Pondok Melati District, Bekasi 

City West Java,” Acad. Manag. Bus., vol. 1, no. 1, 2022. 

[13] M. H. Darajah, S. Irham, and D. Hakim, “Determination Of Natural Gas Pricing Through Pipeline In 

Downstream Business Activities For Commercial Customers In Work Area Sor Ii South Sumatera-West 

Java (SSWJ),” PETRO J. Ilm. Tek. Perminyakan, vol. 10, no. 4, pp. 187–191, 2021. 

[14] Y. Iskandar, N. Zulbainarni, and S. Jahroh, “Pengaruh Karakteristik Usaha dan Wirausaha Terhadap 

Kinerja UMKM Industri Pengolahan Perikanan di Kabupaten Sukabumi,” J. REKOMEN (Riset Ekon. 

Manajemen), vol. 4, no. 1, pp. 1–12, 2020. 

[15] Y. I. B, A. Ardhiyansyah, and U. B. Jaman, The Effect of Leadership , Supervision , and Work Motivation of 

the Principal on Teacher Professionalism at SMA Yadika Cicalengka , Bandung Regency, vol. 1. Atlantis Press 

SARL. doi: 10.2991/978-2-38476-088-6. 

[16] K. Macháčková, J. Zelený, D. Kolářová, and Z. Vinš, “Nature Ideas Exchange: Education of Sustainable 

Business Principles Based on Parallels with Forest Ecosystem,” Sustainability, vol. 13, no. 9, p. 5306, 2021. 

[17] A. Allui and L. Pinto, “Non-financial benefits of corporate social responsibility to Saudi companies,” 

Sustainability, vol. 14, no. 6, p. 3446, 2022. 

[18] S. K. Abeygunawardane, “Assessment of utility side financial benefits of demand side management 

considering environmental impacts,” in AIP Conference Proceedings, 2018, vol. 1930, no. 1. 

[19] M. V Mazhorina, “ESG Principles in International Business and Sustainable Contracts,” Actual Probl. 

Russ. law, vol. 16, no. 12, pp. 185–198, 2022. 

[20] A. H. Lukmana and M. F. Helmy, “A Techno-Economic Analysis of Geothermal Energy in West Java,” 

in Proceeding of LPPM UPN “Veteran” Yogyakarta Conference Series 2020–Engineering and Science Series, 

2020, vol. 1, no. 1, pp. 367–375. 

[21] Q. Tang et al., “Chromium in Chinese coals: Geochemistry and environmental impacts associated with 

coal-fired power plants,” Environ. Geochem. Health, vol. 45, no. 5, pp. 2241–2262, 2023. 

[22] D. D. Lestiani, M. Santoso, I. Kusmartini, D. P. D. Atmodjo, S. Kurniawati, and D. K. Sari, 

“Characterization of Fine Particulate Matters Collected in the Vicinity of Coal-fired Power Plants in Java 

using ED-XRF,” in IOP Conference Series: Materials Science and Engineering, 2021, vol. 1011, no. 1, p. 12056. 

[23] J. Woo, J. Shin, S.-H. Yoo, and S.-Y. Huh, “Reducing Environmental Impact of Coal-Fired Power Plants 

by Building an Indoor Coal Storage: An Economic Analysis,” Energies, vol. 16, no. 1, p. 511, 2023. 

[24] X.-L. Xu and H. H. Chen, “Exploring the relationships between environmental management and 

financial sustainability in the energy industry: Linear and nonlinear effects,” Energy Environ., vol. 31, 

no. 7, pp. 1281–1300, 2020. 

[25] O. Prokopenko et al., “Impact of Investments and R&D Costs in Renewable Energy Technologies on 

Companies’ Profitability Indicators: Assessment and Forecast,” Energies, vol. 16, no. 3, p. 1021, 2023. 

[26] G. Zimon, H. Tarighi, M. Salehi, and A. Sadowski, “Assessment of Financial Security of SMEs Operating 

in the Renewable Energy Industry during COVID-19 Pandemic,” Energies, vol. 15, no. 24, p. 9627, 2022. 

 


