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Lampiran 1

PETA TEORI

No Penulis Judul Hasil

1 Kristiadi (2016) Analisis pengaruhCorporate social Hasil penelitan menyatakan pengungkapan corporate social
responsibility, Good Corporate, responsibility berpengaruh signifikan terhadap nilai perusahaan.
Beban dan Pendapatan terhadap Pengungkapan good corporate governance, beban dan
Nilai Perusahaan dengan pendapatan berpengaruh signifikan terhadap nilai perusahaan.
Profitabilitas sebagai Variabel Profitabilitas  merupakan moderating  variabel antara
Moderasi pengungkapan corporate social responsibility, good corporate

governance, beban dan pendapatan terhadap nilai perusahaan.

2 Maylita Indah Analisis Pengaruh Profitabilitas, Berdasarkan hasil penelitian dan analisis data menggunakan
Putrianti, Sri Lestari | Corporate Governance dan analisis regresi berganda menunjukkan bahwa: (1) Profitabilitas
(2018) Corporate Social Responsibility (ROA) berpengaruh positif dan signifikan terhadap Nilai

Terhadap Nilai Perusahaan dengan | Perusahaan. (2) Corporate Governance (kepemilikan manajerial)

Ukuran serta Usia perusahaan berpengaruh positif dan signifikan terhadap Nilai Perusahaan. (3)

sebagai variabel control Corporate Social Responsibility (CSR) berpengaruh positif dan
tidak signifikan terhadap Nilai Perusahaan.

3 Andini, Ayu (2017) Pengaruh Struktur Modal, Pertumbuhan perusahaan, ukuran perusahaan dan profitabilitas

Pertumbuhan Perusahaan, Ukuran
Perusahaan dan Profitabilitas
Terhadap Nilai Perusahaan pada
Perusahaan

secara parsial berpengaruh signifikan terhadap nilai perusahaan
pada perusahaan manufaktur yang terdaftar di Bursa Efek
Indonesia. Hasil lainnya vyaitu struktur modal, pertumbuhan
perusahaan, ukuran perusahaan dan profitabilitas secara
simultan berpengaruh signifikan terhadap nilai perusahaan pada
perusahaan manufaktur yang terdaftar di Bursa Efek Indonesia.
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Mislia Ambar Sari,
Lela Nurlaela Wati,
Bambang Rahardjo
(2019)

Peran Profitabilitas dalam
Memoderasi Pengaruh Struktur
Modal dan Kebijakan Dividen
terhadap Nilai Perusahaan

Hasil penelitiannya menyatakan struktur modal berpengaruh
positif dan signifikan terhadap nilai perusahaan, kebijakan dividen
berpengaruh positif dan signifikan terhadap nilai perusahaan,
profitabilitas memperkuat struktuk modal terhadap nilai
perusahaan, namun profitabilitas tidak memperkuat pengaruh
kebijakan dividen terhadap nilai perusahaan.

Maulinda Venny
(2017)

Pengaruh Pengungkapan Corporate
Social Responsibility, Leverage,
Ukuran Perusahaan
danProfitabilitas terhadap Nilai
Perusahaan

Hasil penelitiannya menyatakan secara parsial, leverage (DER)
dan ukuran perusahaan berpengaruh negatif terhadap nilai
perusahaan, sedangkan pengungkapan CSR dan profitabilitas
tidak berpengaruh terhadap nilai perusahaan. Secara simultan,
pengungkapan CSR, leverage, ukuran perusahaan dan
profitabilitas secara bersama-sama berpengaruh terhadap nilai
perusahaan.

Katsiaryna Salavei
Bardos, Mine
Ertugrul, Lucia Silva
Gao (2018)

Corporate social responsibility,
product market perception, and firm
value

Using a proprietary database, we find that visible CSR, such as
environmental and community involvement, positively impacts
product market perception, particularly for standardized goods
and in competitive industries, and that this impact is more
pronounced for product quality attributes. Furthermore, we find
that CSR indirectly increases firm value through an improvement
in product market perception. We conclude that product market
perception is a channel through which CSR creates firm value.
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Xuan Vinh Vo a,
Craig Ellis b (2017)

An empirical investigation of capital
structure and firm value in Vietnam

Our analysis shows a negative relation between financial leverage
and shareholder value, indicative of a proportionately greater cost
fo debt financing than benefit for Vietnamese firms. Moreover, we
find that only low leveraged firms are likely to create value for
shareholders. Our study has implications for Vietnamese firm’s
preferred capital structure and for investors who contemplate to
invest in Viethamese stock markets.

Ananto Putra
Rangga dan Rafi
Muhammad (2018)

Pengaruh Struktur Modal,
Profitabilitas, Ukuran Perusahaan,
dan Modal Intelektual terhadap Nilai
Perusahaan pada Indeks LQ 45
Periode 2010-2017

Hasil penelitiannya menyatakan struktur modal tidak berpengaruh
terhadap nilai perusahaan, profitabilitas berpengaruh terhadap
nilai perusahaan, ukuran perusahaan tidak berpengaruh terhadap
nilai perusahaan dan modal intelektual tidak berpengaruh
terhadap nilai perusahaan.




Lampiran 2

Daftar Sampel Penelitian

Perusahaan Manufaktur Sektor Industri Barang Konsumsi

No Kode Nama Emiten Subsektor

1 ADES PT. Akasha Wira International Thk. Makanan dan Minuman

2 BUDI PT. Budi Starch & Sweetener Thk. Makanan dan Minuman

3 CEKA PT. Wilmar Cahaya Indonesia Thk. Makanan dan Minuman

4 CINT PT. Chitose Internasional Tbk. Peralatan Rumah
Tangga

5 DLTA PT. Delta Djakarta Thk. Makanan dan Minuman

6 DVLA PT. Darya-Varia Laboratoria Tbk. Farmasi

7 GGRM PT. Gudang Garam Thbk. Rokok

8 HMSP PT. H.M. Sampoerna Thk. Rokok

9 ICBP PT. Indofood CBP Sukses Makmur Thk Makanan dan Minuman

10 | INDF PT. Indofood Sukses Makmur Tbk. Makanan dan Minuman

11 KAEF PT. Kimia Farma Tbk. Farmasi

12 KINO PT. Kino Indonesia Thk. Kosmetk & Keperluan
Rumah Tangga

13 KLBF PT. Kalbe Farma Tbk. Farmasi

14 MERK PT. Merck Tbk. Farmasi

15 MLBI PT. Multi Bintang Indonesia Tbk. Makanan dan Minuman

16 MYOR PT. Mayora Indah Tbk. Makanan dan Minuman

17 ROTI PT. Nippon Indosari Corpindo Tbk. Makanan dan Minuman

18 | SIDO PT. Industri Jamu dan Farmasi Sido Farmasi

19 TBLA PT. Tunas Baru Lampung Tbk. Makanan dan Minuman

20 | TCID PT. Mandom Indonesia Tbk. Kosmetk & Keperluan
Rumah Tangga

21 | TSPC PT. Tempo Scan Pacific Tbk. Farmasi

22 ULTJ PT. Ultra Jaya Milk Industry & Tra Makanan dan Minuman

23 UNVR PT. Unilever Indonesia Tbk. Kosmetk & Keperluan
Rumah Tangga

24 | WIIM PT. Wismilak Inti Makmur Tbk. Rokok

25 | ALTO PT. Tri Banyan Tirta Tbk. Makanan dan Minuman

26 BTEK PT. Bumi Teknokultura Unggul Tbk. Makanan dan Minuman
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27 | IIKP PT. Inti Agri Resources Thbk. Makanan dan Minuman

28 INAF PT. Indofarma Thk. Farmasi

29 KICI PT. Kedaung Indah Can Tbk. Peralatan Rumah
Tangga

30 | LMPI PT. Langgeng Makmur Industri Tbk. Peralatan Rumah
Tangga

31 MBTO PT. Martina Berto Tbk. Kosmetik & Keperluan
Rumah Tangga

32 MRAT PT. Mustika Ratu Tbk. Kosmetik & Keperluan
Rumah Tangga

33 PSDN PT. Prasidha Aneka Niaga Tbk. Makanan dan Minuman

34 | RMBA | PT. Bentoel Internasional Investama Tbk. | Rokok
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Lampiran 3

Indikator Pengungkapan Corporate Social Responsibility (CSR)

Berdasarkan Global Reporting Initiative (GRI)

INDIKATOR KINERJA EKONOMI

Kinerja Ekonomi

EC1

Nilai Ekonomi yang dihasilkan dan didistribusikan secara langsung,
termasuk pendapatan, biaya operator, kompensasi kepada

karyawan,

donasi dan investasi ke masyarakat, laba ditahan dan pembayaran ke
penyedia modal serta pemerintah

EC 2

Implikasi keuangan dan berbagai resiko dan peluang untuk segala
aktivitas perusahaan dalam menghadapi perubahan iklim

EC3

Daftar cakupan kewajiban perusahaan dalam perencanaan benefit yang
sudah ditetapkan

EC4

Bantuan finansial signifikan yang diperoleh dari pemerintah

Keberadaan Pasar

EC5 Parameter standar upaah karyawan dijenjang awal dibandingkan dengan
upah karyawan minimum yang berlaku pada lokasi operasi tertentu

EC6 Kebijakan, penerapan dan pembagian pembelanjaan pada subkontraktor
(mitra kerja) setempat yang ada di berbagai lokasi operasi

EC7 Prosedur penerimaan tenaga kerja lokal dan proporsi manajemen senior

yang diambil dari komunikasi setempat di beberapa lokasi operasi

Dampak Ekonomi Tidak Langsung

Pengembangan dan dampak dari investasi infrastruktur dan pelayanan

ECS8 yang disediakan terutama bagi kepentingan publik melalui
perdagangan,
jasa dan pelayanan ataupun yang sifatnya natura

EC9 Pemahaman dan penjelasan atas dampak ekonomi secara tidak

langsung
termasuk luas dampaknya

INDIKATOR KINERJA LINGKUNGAN

Material

EN1 Material yang digunakan dan diklasifikasikan berdasarkan berat dan
Ukuran

EN 2 Presentase material bahan daur ulang yang digunakan

Energi

EN 3 Pemakaian energi yang berasal dari sumber energi yang utama baik
secara langsung maupun tidak langsung

EN 4 Pemakaian energi yang berasal dari sumber utama secara tidak
langsung

EN5 Energi yang berhasil dihemat berkat adanya efisiensi dan konserfasi
yang lebih baik
Inisiatif penyediaan produk dan jasa yang menggunakan energi efisien

EN 6 atau sumber gaya terbaru serta pengurangan penggunaan energi
sebagai
dampak dari inisiatif tersebut
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EN 7 Inisiatif dalam hal pengurangan pemakaian energi secara tidak langsung
dan pengurangan yang berhasil dilakukan

Air

EN 8 Total pemakaian air dari sumbernya

EN 9 Pemakaian air yang memberi dampak cukup signifikan dari sumber mata
Air

EN 10 | Presentase dan total jumlah air yang diadur ulang dan digunakan
Kembali

Keanekaragaman Hayati
Lokasi dan luas lahan yang dimiliki, disewakan, dikelola atau yang

EN 11 | berdekatan dengan area yang dilindungi dan area dengan nilai
keanekaragaman hayati yang tinggi diluar area yang dilindungi
Deskripsi dampak signifikan yang ditimbulkan oleh aktivitas produk dan

EN 12 | jasa pada keanekaragaman hayati ada diwilayah yang dilindungi serta
area dengan nilai keanekaragaman hayati diluar wilayah yang dilindungi

EN 13 | Habitat yang dilindungi atau dikembalikan kembali

EN 14 | Strateqi, aktivitas saat ini dan rencana masa depan untuk mengelola
dampak terhadap keanekaragaman hayati
Jumlah spesies yang termasuk dalam data konservasi nasional dan

EN 15 | habitat di wilayah yang terkena dampak operasi, berdasarkan risiko

kepunahan

Emisi, Effluent dan Limbah

EN 16 | Total emisi gas rumah kaca secara langsung dan tidak langsung yang
diukur berdasarkan berat

EN 17 | Emisi gas rumah kaca secraa tidak langsung dan relevan yang diukur
berdasarkan berat

EN 18 | Inisiatif untuk mengurangi gas rumah kaca dan pengurangan yang
berhasil dilakukan

EN 19 | Emisi dan substansi perusak lapisan ozon yang diukur berdasarkan
berat

EN 20 | NO, SO dan emisi udara lain yang signifikan dan diklasifikasikan
berdasarkan jenis dan berat

EN 21 | Total air yang dibuang berdasar kualitas dan tujuan

EN 22 | Total berat dari limbah yang diklasifikasikan berdasarkan jenis dan
metode pembuangan

EN 23 | Total biaya dan jumlah yang tumpah
Berat dari limbah yang ditrasportasikan, diimpor, diekspor atau diolah

EN 24 | yang diklasifikasikan berbahaya berdasarkan Basel Convention Amex
[, I, 11, dan VIII, dan presentase limbah yang dikapalkan secara
Internasional
Identitas, ukuran, status yang dilindungi dan nilai keanekaragaman

EN 25 | hayati yang terkandung di dalam air dan habitat yang ada di sekitarnya

secara signifikan terkena dampak akibat adanya laporan mengenai
kebocoran dan pemborosan air yang dilakukan perusahaan
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Produk dan Jasa
Inisiatif untuk mengurangi dampak buruk pada lingkungan yang
EN 26 | diakibatkan oleh produk dan jasa dan memperluas dampak dari
inisiatif
Tersebut
EN 27 | Presentase dari produk yang terjual dan materi kemasan dikembalikan
berdasarkan kategori
Kesesuaian
EN 28 | Nilai moneter dai denda dan jumlah biaya sanksi — sanksi akibat adanya
pelanggaran terhadap peraturan dan hokum lingkungan hidup
Transportasi
Dampak signifikan terhadap lingkungan yang diakibatkan adanya
EN 29 | transportasi, benda lain dan materi yang digunakan perusahaan
dalam operasinya dan para pegawainya
Keselarasan
EN 30 | Jumlah biaya untuk perlindungan lingkungan dan investasi berdasarkan
jenis kegiatan

INDIKATOR PRAKTIK TENAGA KEJA DAN PEKERJAAN YANG

LAYAK

Pekerjaan

LAl Komposisi tenaga kerja berdasrkan tipe pekerjaan, kontrak kerja dan
Lokasi

LA 2 Jumlah total rata — rata turnover tenaga kerja berdasarkan kelompok
usia, jenis kelamin dan area

LA 3 Benefit yang diberikan kepada pegawai tetap

Hubungan Tenaga Kerja.Manajemen

LA 4 Persentase pegawai yang dijamin oleh ketetapan hasil negoisasi yang
dibuat secara kolektif
Batas waktu minimum pemberitahuan yang terkait mengenai perubahan
LAS kebijakan operasional, termasuk mengenai apakah hal tersebut

akan tercantum dalam perjanjian bersama

Kesehatan dan Keselamatan Kerja

Persentase total pegawai yang ada dalam struktur formal manajemen,

LAG6 yaitu komite keselamatan dan kesehatan kerja yang membantu yang
mengawasi dan memberi arahan dalam program keselamatan dan
kesehatan kerja

LA7 Tingkat dan jumlah kecelakaan, penyakit karena jabatan, jumlah hari
hilang dan tingkat absensi yang ada berdasarkan area
Program pendidikan, pelatihan, pembimbingan, pencegahan

LA 8 dam pengendalian resiko diadakan untuk membantu pegawai,
keluarga
mereka dan lingkungan sekitar dalam menanggulangi penyakit serius

LA9 Hal — hal mengenai keselamatan dan kesehatan kerja tercantum secara
formal dan tertulis dalam sebuah perjanjian resmi serikat pekerja

Pendidikan dan Pelatihan
LA 10 | Jumlah waktu rata — rata untuk pelatihan setiap tahunnya, setiap

pegawai

berdasarkan kategori pegawai
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Program ketrampilan manajemen dan pendidikan jangka panjang yang

LA 11 | mendukung kecakapan para pegawai dan membantu mereka untuk terus
Berkarya

LA 12 | Persentase para pegawai yang menerima penilaian pegawai atas
performa dan perkembangan mereka secara berkala

Keanekaragaman dan Kesempatan Setara
Komposisi badan tata kelola dan penjabaran pegawai berdasarkan

LA 13 | kategori, jenis kelamin, usia, kelompok minoritas dan indikasi
keanekaragaman lainnya

LA 14 | Perbandingan upah standar antara pria dan wanita berdasarkan kategori

Pegawali

INDIKATOR KINERJA HAK ASASI MANUSIA

Praktik

Investasi dan Pengadaan

HR1

Persentase dan total jumlah perjanjian investasi yang ada dan
mencakup pasal mengenai hak asasi manusia atau telah melalui
evaluasi mengenai

hak asasi manusia

HR 2

Persentase dari mitra kerja dan pemasok yang telah melalui proses
seleksi berdasarkan prinsip — prinsip HAM yang telah dijalankan

HR 3

Total jumlah waktu pelatihan mengeai kebijakan dan prosedur yang
terkait dengan aspek HAM yang berhubunan dengan prosedur kerja,
termasuk persentase pegawai yang dipilih

Non-Diskriminasi

HR 4

Total jumlah kasus diskriminasi dan langkah penyelesaian masalah yang
Diambil

Kebebasan Berserikat dan Daya Tawar Kelompok

Prosedur kerja yang teridentifikasi dimana hak untuk melatih kebebasan

HR 5 berserikat dan perundingan bersama menjadi beresiko dan langkah yang
diambil untuk mendukung hak kebebasan berserikat tersebut

Tenaga Kerja Anak

HR 6 Prosedur kerja yang teridentifikasi memiliki resiko akan adanya pekerja

anak dan langkah yang diambil untuk penghapusan pekerja anak

Pegawai Tetap dan Kontrak

Prosedur kerja yang teridntifikasi memiliki risiko akan adanya pegawai

HR 7 tetap dan kontrak, dan langkah yang diambil untuk penghapusan
pegawai kontrak

Praktik Keselamatan

HR 8 Persentase petugas keamanan yang dilatih sesuai dengan kebijakan

atau
prosedur perusahaan yang terkait dengan aspek HAM dan prosedur
kerja

Hak Penduduk Asli

HR 9

Total jumlah kasus pelanggaran yang berkaitan dengan hak masyarakat
adat dan langkah yang diambil
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INDIKATOR KINERJA KEMASYARAKATAN/SOSIAL

Kemasyarakatan

Sifat dasar, cakupan dan keefektivan atas program dan kegiatan apapun

SO1 yang menilai dan mengelola dampak operasi terhadap masyarakat,
termasuk saat memasuki wilayah operasi selama beroperasi dan pasca
Operasi

Korupsi

SO 2 Persentase dan total jumlah unit usaha yang dianalisis memiliki risiko
terkait tindakan penyuapan dan korupsi

SO 3 Persentase jumlah pegawai yang dilatih dalam prosedur dan kebijakan
perusahaan terkait penyuapan dan korupsi

SO 4 Langkah yang diambil dalam mengatasi kasus tindakan penyuapan dan

Korupsi

Kebijakan Publik

SO5 Deskripsi kebijakan umum dan kontribusi dalam pengembangan
kebijakan umum dan prosedur melobi public
Perolehan keuntungan secara finansial dan bentuk keuntungan lainnya
SO 6 yang diperoleh dari hasil kontribusi kepada partai politik, politisi dan

instansi terkait oleh negara dimana perusahaan berperasi

Perilaku anti Persaingan

SO7 Jumlah tindakan hokum terhadap pelanggaran ketentuan anti
persaingan,
anti trust , praktik monopoli dan sanksinya

Kepatuhan

SO 8 Nilai moneter dari denda dan jumlah biaya sanksi — sanksi akibat

pelanggaran hokum dan kebijakan

INDIKATOR KINERJA TANGGUNG JAWAB PRODUK

Keselamatan dan kesehatan konsumen

Proses dan tahapan kerja dalam mempertahankan kesehatan dan

PR 1 keselamatan konsumen dalam penggunaan produk atau jasa yang
dievaluasi untuk perbaikan dan persentase dari kategori produk dan
jasa yang terkait dalam prosedur tersebut
Jumlah total kasus pelanggaran kebijakan dan mekanisme kepatuhan

PR 2 yang terkait dengan kesehatan dan keselamatan konsumen dalam

keseluruhan proses, diukur berdasarkan hasil akhirnya

Pemasangan Label bagi Produk dan Jasa

PR 3 Jenis informasi produk dan jasa yang dibutuhkan dalam prosedur kerja,
dan persentase produk dan jasa yang terkait dalam prosedur tersebut
Jumlah total kasuspelanggaran kebijakan dan mekanisme kepatuhan

PR 4 yang terkait dengan informasi produk dan jasa dan pelabelan, diukur
berdasarkan hasil akhirnya

PR5 Praktik — praktik yang terkait dengan kepuasan konsumen, termasuk

hasil survey evaluasi kepuasan konsumen

Komunikasi Pemasaran
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PR 6

Program — program yang mendukung adanya standar hokum dan
mekanisme kepatuhan terkait dengan komunikasi penjualan, termasuk
iklan, promosi dan bentuk kerjasama, diukur berdasarkan hasil akhirnya

PR 7

Jumlah total kasus pelanggaran kebijakan dan mekanisme kepatuhan
yang terkait dengan komunikasi penjualan, termasuk iklan, promosi dan
bentuk kerjasama, diukur berdasarkan hasil akhirnya

Privasi Konsumen

PR 8 Jumlah total pengaduan yang tervalidasi yang berkaitan dengan
pelanggaran privasi konsumen dan data konsumen yang hilang

Kesesuaian
Nilai moneter dari denda dan jumalh biaya sanksi — sanksi akibat

PR 9 pelanggaran hokum dan kebijakan yang terkait dengan pengadaan dan
penggunaan produk dan jasa

Sumber : GRI (Global Reporting Initiative) G3 Guideliness
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Lampiran 4
Data Statistik Variabel
X1 X2 X1.Z X2.Z X3 X4 Y Z
No Perlljg:r?aan Tahun NILAI PROFITABI
CSR SM CSR*ROA | SM*ROA | UKURAN UMUR PERUSAHAAN LITAS
1 ADES 2015 0.62 0.85 0.03 0.04 27.21 30 1.89 0.05
2 ADES 2016 0.72 1.17 0.05 0.08 27.37 31 1.61 0.07
3 ADES 2017 0.32 0.99 0.02 0.05 27.46 32 1.25 0.05
4 ADES 2018 0.35 0.83 0.02 0.05 27.50 33 1.34 0.06
5 ADES 2019 0.51 0.45 0.05 0.05 27.44 34 2.43 0.10
6 BUDI 2015 0.33 1.95 0.00 0.02 28.81 68 0.26 0.01
7 BUDI 2016 0.27 1.52 0.00 0.02 28.71 69 0.33 0.01
8 BUDI 2017 0.33 1.46 0.01 0.03 28.71 70 0.36 0.02
9 BUDI 2018 0.29 1.77 0.00 0.02 28.85 71 0.36 0.01
10 BUDI 2019 0.27 1.33 0.01 0.03 28.73 72 0.36 0.02
11 CEKA 2015 0.53 1.32 0.04 0.09 28.03 47 0.60 0.07
12 CEKA 2016 0.54 0.61 0.10 0.11 27.99 48 0.87 0.18
13 CEKA 2017 0.59 0.54 0.05 0.04 27.96 49 0.86 0.08
14 CEKA 2018 0.51 0.20 0.04 0.02 27.79 50 0.68 0.08
15 CEKA 2019 0.49 0.23 0.07 0.03 27.96 51 0.89 0.15
16 CINT 2015 0.29 0.21 0.02 0.02 26.67 37 1.07 0.08
17 CINT 2016 0.35 0.22 0.02 0.01 26.71 38 0.96 0.05
18 CINT 2017 0.33 0.25 0.02 0.02 26.89 39 0.87 0.06
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19 CINT 2018 0.37 0.26 0.01 0.01 26.92 40 0.70 0.03
20 CINT 2019 0.48 0.34 0.00 0.00 26.98 41 0.76 0.01
21 DLTA 2015 0.41 0.22 0.07 0.04 27.67 45 4.71 0.18
22 DLTA 2016 0.41 0.18 0.09 0.04 27.81 46 3.80 0.21
23 DLTA 2017 0.35 0.17 0.07 0.04 27.92 47 3.29 0.21
24 DLTA 2018 0.38 0.19 0.08 0.04 28.05 48 3.44 0.22
25 DLTA 2019 0.43 0.18 0.09 0.04 27.99 49 4.42 0.22
26 DVLA 2015 0.46 0.41 0.04 0.03 27.95 39 1.44 0.08
27 DVLA 2016 0.47 0.42 0.05 0.04 28.06 40 1.76 0.10
28 DVLA 2017 0.42 0.47 0.04 0.05 28.13 41 1.98 0.10
29 DVLA 2018 0.38 0.40 0.05 0.05 28.15 42 1.81 0.12
30 DVLA 2019 0.42 0.40 0.05 0.05 28.24 43 191 0.12
31 GGRM 2015 0.43 0.67 0.04 0.07 31.78 57 2.74 0.10
32 GGRM 2016 0.43 0.59 0.05 0.06 31.77 58 2.93 0.11
33 GGRM 2017 0.47 0.58 0.06 0.07 31.83 59 3.87 0.12
34 GGRM 2018 0.51 0.53 0.06 0.06 31.87 60 3.56 0.11
35 GGRM 2019 0.52 0.54 0.07 0.08 32.00 61 2.04 0.14
36 HMSP 2015 0.47 0.19 0.13 0.05 31.27 102 14.04 0.27
37 HMSP 2016 0.47 0.24 0.14 0.07 31.38 103 12.39 0.30
38 HMSP 2017 0.41 0.26 0.12 0.08 31.40 104 16.54 0.29
39 HMSP 2018 0.47 0.32 0.14 0.09 31.47 105 13.06 0.29
40 HMSP 2019 0.51 0.43 0.14 0.12 31.56 106 6.98 0.27
41 ICBP 2015 0.44 0.62 0.05 0.07 30.91 33 2.32 0.11
42 ICBP 2016 0.44 0.56 0.55 0.71 30.99 34 4.76 1.26
43 ICBP 2017 0.43 0.56 0.05 0.06 31.08 35 5.32 0.11
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44 ICBP 2018 0.48 0.93 0.01 0.03 32.20 36 2.48 0.03
45 ICBP 2019 0.48 0.90 0.01 0.03 32.21 37 2.56 0.03
46 INDF 2015 0.49 111 0.02 0.04 32.15 25 10.09 0.04
47 INDF 2016 0.49 0.87 0.03 0.05 32.04 26 14.54 0.06
48 INDF 2017 0.51 0.88 0.03 0.05 32.11 27 14.31 0.06
49 INDF 2018 0.52 0.93 0.03 0.05 32.20 28 13.06 0.05
50 INDF 2019 0.54 0.77 0.03 0.05 32.20 29 13.00 0.06
51 KAEF 2015 0.32 0.74 0.03 0.06 28.81 44 0.25 0.08
52 KAEF 2016 0.33 0.72 0.02 0.04 29.16 45 0.65 0.06
53 KAEF 2017 0.33 1.22 0.02 0.06 29.62 46 0.43 0.05
54 KAEF 2018 0.30 0.97 0.02 0.05 30.06 47 0.34 0.05
55 KAEF 2019 0.33 1.48 0.00 0.01 30.54 48 0.09 0.01
56 KINO 2015 0.32 0.73 0.03 0.06 28.80 24 3.07 0.08
57 KINO 2016 0.32 0.65 0.02 0.04 28.82 25 2.22 0.06
58 KINO 2017 0.3 0.54 0.01 0.02 28.81 26 1.44 0.03
59 KINO 2018 0.25 0.52 0.01 0.02 28.91 27 1.84 0.04
60 KINO 2019 0.30 0.74 0.03 0.08 29.18 28 1.84 0.11
61 KLBF 2015 0.46 0.22 0.07 0.03 30.25 49 5.34 0.15
62 KLBF 2016 0.47 0.2 0.07 0.03 30.35 50 5.42 0.15
63 KLBF 2017 0.43 0.18 0.06 0.03 30.44 51 5.94 0.15
64 KLBF 2018 0.47 0.17 0.07 0.02 30.53 52 481 0.14
65 KLBF 2019 0.48 0.21 0.06 0.03 30.64 53 4.59 0.13
66 MERK 2015 0.38 0.29 0.08 0.06 27.19 45 0.83 0.22
67 MERK 2016 0.38 0.26 0.08 0.05 27.34 46 6.92 0.21
68 MERK 2017 0.33 0.45 0.06 0.08 27.46 47 6.15 0.17
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69 MERK 2018 0.32 1.25 0.29 1.15 27.86 48 3.48 0.92
70 MERK 2019 0.35 0.52 0.03 0.05 27.53 49 2.20 0.09
71 MLBI 2015 0.58 1.63 0.14 0.39 28.37 86 22.82 0.24
72 MLBI 2016 0.59 1.37 0.25 0.59 28.45 87 29.53 0.43
73 MLBI 2017 0.58 1.24 0.31 0.66 28.55 88 27.30 0.53
74 MLBI 2018 0.58 1.50 0.24 0.63 28.69 89 28.87 0.42
75 MLBI 2019 0.59 0.34 0.25 0.14 28.69 90 28.50 0.42
76 MYOR 2015 0.59 0.98 0.06 0.11 30.06 38 4.82 0.11
77 MYOR 2016 0.61 0.91 0.07 0.10 30.19 39 5.75 0.11
78 MYOR 2017 0.59 0.89 0.06 0.10 30.33 40 6.54 0.11
79 MYOR 2018 0.59 0.91 0.06 0.09 30.50 41 6.91 0.10
80 MYOR 2019 0.65 0.92 0.07 0.10 30.58 42 4.58 0.11
81 ROTI 2015 0.49 1.05 0.05 0.11 28.63 20 1.64 0.10
82 ROTI 2016 0.49 0.52 0.05 0.05 28.70 21 1.60 0.10
83 ROTI 2017 0.47 0.60 0.01 0.02 29.15 22 0.69 0.03
84 ROTI 2018 0.49 0.48 0.01 0.01 20.11 23 0.70 0.03
85 ROTI 2019 0.48 0.51 0.02 0.03 29.17 24 0.70 0.05
86 SIDO 2015 0.39 0.07 0.06 0.01 28.66 40 3.07 0.16
87 SIDO 2016 0.38 0.08 0.06 0.01 28.73 41 2.75 0.16
88 SIDO 2017 0.43 0.16 0.07 0.03 28.78 42 2.93 0.17
89 SIDO 2018 0.43 0.14 0.09 0.03 28.84 43 4.38 0.20
90 SIDO 2019 0.39 0.15 0.09 0.03 28.89 44 6.22 0.23
91 TBLA 2015 0.71 1.87 0.01 0.04 29.93 42 0.94 0.02
92 TBLA 2016 0.56 2.16 0.03 0.11 30.16 43 1.48 0.05
93 TBLA 2017 0.61 2.11 0.04 0.15 30.30 44 1.49 0.07
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94 TBLA 2018 0.54 2.15 0.03 0.11 30.42 45 0.97 0.05
95 TBLA 2019 0.53 2.24 0.02 0.09 30.49 46 0.97 0.04
96 TCID 2015 0.75 0.21 0.20 0.05 28.36 46 1.93 0.26
97 TCID 2016 0.86 0.22 0.06 0.02 28.41 47 1.48 0.07
98 TCID 2017 0.75 0.26 0.06 0.02 28.49 48 2.04 0.08
99 TCID 2018 0.77 0.23 0.05 0.02 28.53 49 1.64 0.07
100 TCID 2019 0.77 0.26 0.05 0.02 28.57 50 1.10 0.06
101 TSPC 2015 0.63 0.42 0.05 0.03 29.47 45 1.73 0.08
102 TSPC 2016 0.65 0.38 0.05 0.03 29.52 46 1.89 0.08
103 TSPC 2017 0.61 0.43 0.04 0.03 29.64 a7 1.50 0.07
104 TSPC 2018 0.58 0.42 0.04 0.03 29.69 48 1.15 0.07
105 TSPC 2019 0.63 0.45 0.04 0.03 29.76 49 1.05 0.07
106 ULTJ 2015 0.51 0.21 0.08 0.03 28.90 44 3.98 0.15
107 ULTJ 2016 0.51 0.14 0.09 0.02 29.08 45 4.24 0.17
108 ULTJ 2017 0.48 0.13 0.07 0.02 29.28 46 3.52 0.14
109 ULTJ 2018 0.47 0.11 0.06 0.01 29.35 47 2.92 0.13
110 ULTJ 2019 0.47 0.17 0.08 0.03 29.52 48 3.29 0.16
111 UNVR 2015 0.42 0.84 0.16 0.31 30.39 82 5.13 0.37
112 UNVR 2016 0.53 0.79 0.20 0.30 30.45 83 4.80 0.38
113 UNVR 2017 0.46 0.97 0.17 0.36 30.57 84 6.00 0.37
114 UNVR 2018 0.47 0.73 0.21 0.33 30.64 85 5.64 0.45
115 UNVR 2019 0.48 3.84 0.17 4.98 30.66 86 4.26 0.36
116 WIIM 2015 0.46 0.4 0.05 0.04 27.93 21 0.89 0.10
117 WIIM 2016 0.44 0.37 0.04 0.03 27.93 22 0.91 0.08
118 WIIM 2017 0.41 0.25 0.01 0.01 27.83 23 0.58 0.03
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119 WIIM 2018 0.35 0.24 0.01 0.01 27.86 24 0.31 0.04
120 WIIM 2019 0.39 0.26 0.01 0.01 27.89 25 0.34 0.02
121 ALTO 2015 0.37 1.33 -0.01 -0.03 27.80 18 0.43 0.02
122 ALTO 2016 0.35 1.42 -0.01 -0.03 27.78 19 0.43 -0.02
123 ALTO 2017 0.39 1.65 -0.02 -0.08 27.73 20 0.51 -0.06
124 ALTO 2018 0.39 1.87 -0.01 -0.04 27.74 21 0.52 -0.03
125 ALTO 2019 0.42 1.90 0.00 -0.01 27.73 22 0.52 -0.01
126 BTEK 2015 0.41 6.30 0.05 0.74 21.89 13 17.10 0.13
127 BTEK 2016 0.37 2.23 0.00 -0.01 22.31 14 13.99 0.00
128 BTEK 2017 0.35 1.67 0.00 -0.06 29.30 15 12.8 -0.01
129 BTEK 2018 0.39 1.28 0.01 0.13 29.27 16 13.72 0.02
130 BTEK 2019 0.42 1.32 -0.01 -0.13 29.24 17 4.57 -0.02
131 [IKP 2015 0.28 0.04 0.01 0.00 26.53 16 7.30 0.05
132 [IKP 2016 0.28 0.03 -0.02 -0.01 26.62 17 6.64 0.08
133 [IKP 2017 0.30 0.09 0.01 0.00 26.47 18 13.28 0.04
134 [IKP 2018 0.33 0.09 -0.02 0.00 26.42 19 15.94 -0.05
135 [IKP 2019 0.32 0.07 0.07 0.01 26.68 20 3.32 0.22
136 INAF 2015 0.42 1.59 0.00 0.01 28.06 19 1.03 0.00
137 INAF 2016 0.42 1.40 -0.01 -0.02 27.95 20 28.66 -0.01
138 INAF 2017 0.38 191 -0.01 -0.06 28.06 21 36.10 -0.03
139 INAF 2018 0.43 1.90 -0.01 -0.04 28.00 22 39.81 -0.02
140 INAF 2019 0.44 1.74 0.00 0.01 27.96 23 5.08 0.01
141 KICI 2015 0.42 0.43 -0.29 -5.63 30.23 41 0.07 -0.70
142 KICI 2016 0.41 0.57 0.00 0,09 30.27 42 0.07 0.01
143 KICI 2017 0.43 0.63 0.08 2.21 20.34 43 0.09 0.19
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144 KICI 2018 0.43 0.63 -0.01 -0.28 30.37 44 0.15 -0.02
145 KICI 2019 0.43 0.75 -0.03 -0.97 30.36 45 0.11 0.08
146 LMPI 2015 0.52 0.98 0.00 0.00 27.40 39 0.23 0.01
147 LMPI 2016 0.48 0.99 0.00 0.01 27.42 40 0.27 0.01
148 LMPI 2017 0.47 1.22 -0.02 -0.03 27.45 41 0.33 -0.04
149 LMPI 2018 0.47 1.38 -0.03 -0.05 27.39 42 0.29 -0.06
150 LMPI 2019 0.46 1.55 -0.03 -0.05 27.33 43 0.18 -0.06
151 MBTO 2015 0.34 0.34 -0.01 -0.01 27.20 38 0.30 0.02
152 MBTO 2016 0.35 0.35 0.00 0.00 27.29 39 0.39 0.01
153 MBTO 2017 0.35 0.61 -0.01 -0.02 27.38 40 0.29 -0.03
154 MBTO 2018 0.39 0.80 -0.07 -0.08 27.20 41 0.27 -0.18
155 MBTO 2019 0.38 1.08 -0.04 -0.06 27.11 42 0.20 -0.11
156 MRAT 2015 0.47 1.32 0.00 0.00 26.93 37 0.18 0.00
157 MRAT 2016 0.47 0.31 -0.01 0.00 26.90 38 0.18 -0.01
158 MRAT 2017 0.47 0.36 0.00 0.00 26.93 39 0.17 0.00
159 MRAT 2018 0.49 0.39 0.00 0.00 26.96 40 0.15 0.00
160 MRAT 2019 0.56 0.45 0.00 0.00 27.00 41 0.13 0.00
161 PSDN 2015 0.54 0.91 -0.04 -0.04 27.15 41 0.35 -0.07
162 PSDN 2016 0.52 1.33 -0.03 -0.04 27.21 42 0.38 -0.06
163 PSDN 2017 0.51 131 0.02 0.04 27.26 43 0.73 0.05
164 PSDN 2018 0.51 1.87 -0.03 -0.06 27.27 44 0.55 -0.07
165 PSDN 2019 0.51 3.34 -0.02 -0.04 27.36 45 0.45 -0.03
166 RMBA 2015 0.49 0.50 -0.06 -0.40 30.17 85 36.69 -0.13
167 RMBA 2016 0.52 0.43 -0.08 -1.23 30.23 86 34.82 -0.15
168 RMBA 2017 0.56 0.58 -0.02 -0.35 30.28 87 27.34 -0.03
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169 RMBA 2018 0.59 0.78 -0.02 -0.53 30.33 88 22.44 -0.04
170 RMBA 2019 0.58 1.02 0.00 0.05 30.46 89 23.02 0.00
Lampiran 5
Statistik Deskriptif
Descriptive Statistics
N Minimum Maximum Mean Std. Deviation Skewness Kurtosis
Statistic Statistic Statistic Statistic Statistic Statistic Std. Error Statistic Std. Error
CSR 170 .25 .86 .4592 11012 .728 .186 912 .370
STRUKTUR MODAL 170 .03 6.30 1.1066 76294 3.019 .186 16.290 .370
CSR*PROFITABILITAS 170 -.29 .55 .0441 .07819 2.012 .186 12.673 .370
SM*PROFITABILITAS 170 -5.63 9.00 .1020 .93665 4.660 .186 60.199 .370
UKURAN PERUSAHAAN 170 20.34 32.21 28.7952 1.81726 -771 .186 3.355 .370
UMUR PERUSAHAAN 170 13.00 106.00 44.8235 20.74567 1.103 .186 1.026 .370
NILAI PERUSAHAAN 170 .07 39.81 5.2735 8.15143 2.426 .186 5.559 .370
PROFITABILITAS 170 -.70 1.26 .09256 172258 3.843 .186 20.574 .370
Valid N (listwise) 170




Lampiran 6

Hasil Pengujian Normalitas

One-Sample Kolmogorov-Smirnov Test

Unstandardized

Residual
N 170
Normal Parameters®” Mean 0&7
Std. Deviation 4.41483278
Absolute 197
Most Extreme Differences Positive 197
Negative -.091
Kolmogorov-Smirnov Z 2.565
Asymp. Sig. (2-tailed) .136

a. Test distribution is Normal.

b. Calculated from data.

Normal P-P Plot of Regression Standardized Residual
Dependent Variable: NILAl PERUSAHAAN
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Lampiran 7

Hasil Pengujian Multikolonearitas

Coefficientsa

93

Model Unstandardized Standardized | Collinearity Statistics
Coefficients Coefficients
B Std. Beta Tolerance VIF
Error
(Constant) 27.792 7.113
CSR 4.262 1.657 221 .546 1.831
STRUKTUR MODAL .935 .556 .259 .170 5.879
1 CSR*PROFITABILITAS 23.579 5.097 .342 .743 1.347
SM*PROFITABILITAS 3.873 1.470 435 .148 6.734
UKURAN
.859 244 .239 .882 1.134
PERUSAHAAN
UMUR PERUSAHAAN .061 .020 .228 .728 1.374
a. Dependent Variable: NILAl PERUSAHAAN
Lampiran 8
Hasil Pengujian Heteroskedastisitas
Scatterplot
Dependent Variable: NILAl PERUSAHAAN
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Lampiran 9
Hasil Pengujian Adjusted R
Model Summaryb
Model R R Adjusted R | Std. Error of Change Statistics Durbin-
Square Square the Estimate | R Square E dfl | df2 | sig. F | Watson
Change | Change Change
1 .583% .340 .316 4.49535 .340| 13.997 6| 163 .000 .648

a. Predictors: (Constant), UMUR PERUSAHAAN, CSR, UKURAN PERUSAHAAN, STRUKTUR MODAL,
CSR*PROFITABILITAS, SM*PROFITABILITAS
b. Dependent Variable: NILAl PERUSAHAAN

Lampiran 10
Hasil Uji F (simultan)
ANOVA?
Model Sum of Squares df Mean Square F Sig.
Regression 1697.081 6 282.847 13.997 .000"
1 Residual 3293.936 163 20.208
Total 4991.018 169

a. Dependent Variable: NILAl PERUSAHAAN
b. Predictors: (Constant), UMUR PERUSAHAAN, CSR, UKURAN PERUSAHAAN, STRUKTUR

MODAL, CSR*PROFITABILITAS, SM*PROFITABILITAS
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Lampiran 11

Hasil Pengujian Analisis Regresi Berganda

Coefficients®

Model Unstandardized Standardized t Sig. 95.0% Confidence Correlations
Coefficients Coefficients Interval for B
B Std. Error Beta Lower Upper Zero- Partial Part
Bound Bound order
(Constant) 27.792 7.113 3.907 .000 41.837 13.747
CSR 4.262 1.657 221 2.572 .011 .990 7.533 .002 197 .164
STRUKTUR MODAL .935 .556 .259 1.681 151 -.163 2.034 .031 131 .107
1 CSR*PROFITABILITAS 23.579 5.097 .342 4.626 .000 13.513 33.644 425 341 .294
SM*PROFITABILITAS 3.873 1.470 .435 2.634 .009 6.776 .969 .043 .202 .168
UKURAN PERUSAHAAN .859 .244 .239 3.526 .001 .378 1.340 .318 .266 224
UMUR PERUSAHAAN .061 .020 .228 3.053 .003 .022 .101 .403 .233 .194

a. Dependent Variable: NILAI PERUSAHAAN
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Abstract

This study aims to analyze the effect of
disclosure of corporate social responsibility
and capital structure on firm value with
profitability as a moderating variable. The
population of this research is 59
manufacture companies in the consumer
goods industry sector which are listed on
the IDX. This study used a purposive
sampling technique and produced 34
companies with observation years, namely
2015-2019. The analysis technique used to
analyze the data is Moderated Regression
Analysis ( MRA). The results showed that
the disclosure of corporate social
responsibility has ‘an effect on firm
value . Capital structure has no effect on
firm value, profitability is able to moderate
the relationship  between disclosure
of corporate social responsibility on firm
value and profitability is able to moderate
the relationship between capital structure
and firm value.

Keywords: Disclosure of  Corporate
Social Responsibility, Capital Structure,
Profitability, Firm Value.

I. INTRODUCTION

The company is an economic entity that
has the objective of carrying out its business
operations. Basically, the company's goals are
divided into two parts, namely short-term
goals and long-term goals. The company's
short-term goal is to generate profits for one
period, while the company's long-term goal is
to maximize firm value. According to
Gapenski (2006), firm value can reflect the
prosperity of its owners and shareholders.
The higher the company value, the more
prosperous the investors will be, and
conversely the lower the company value, the
less prosperous the investors will be.
In other words, it can be said that the
company's value is a parameter or a measure
of whether an investor is prosperous and is a

positive signal for potential investors to
invest in a company.

In 2018 the investment level of
manufacturing companies has decreased.
Investment in the manufacturing industry in
2017 reached Rp. 274.8 trillion, while in
2018 it was Rp. 226.18 trillion means that
investment fell 17% from the previous
year. Based on this, the government focuses
on encouraging investors to invest in
manufacturing companies (CNN Indonesia,
2018). Apart from the efforts made by the
government, it must be accompanied by an
increase in company value by manufacturing
companies in Indonesia.

The five manufacturing sectors that are
currently prioritized by the government which
are considered capable of making a major
contribution to national economic growth
include the electronics sector reaching
Rp. 58.2 trillion, food and beverage sector
Rp.56.2 trillion, the chemical sector of
Rp. 48.69 trillion, the automotive sector of
Rp. 17.44 trillion, and the textile and apparel
sector amounting to Rp.8.75 trillion
(Catriana, 2019).

As an investor, in making investment
decisions, one must be smart in analyzing and
have in-depth knowledge of company
performance. Company performance
information can be seen from the company's
financial ~ statements. The information
presented in the financial statements
adequately  describes  the  company's
development and its achievements. If the
company value shows a good prospect,
shareholders and potential investors will
be interested in buying shares, which in turn
will increase the share price (Purwanto,
2017).

Firm value is the investor's perception of
the company. Therefore the company strives
to increase the share price. The increase in
company value is an achievement in
accordance with the wishes of the owners,
because the increase is able to increase the
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prosperity of shareholders, which is the main
goal of the company. The measurement of
company value, which is generally the ratio
of stock price to book value (Price Book
Value Ratio ), is measured by dividing the
market price of shares by the book value of
shares. Basically, investors will consider the
company's performance before deciding to
invest their funds in the company, so that the
better the company's stock performance, the
better the company's value for investors.

In an effort to increase company value, the
company will disclose important information
in its financial statements so as to attract
investors. The information disclosed includes
information on corporate social
responsibility that has been carried out by the
company. The corporate social responsibility
reportis evidence that the company is
responsible for the social and environmental
aspects in which the company is located.
Society as a whole is increasingly placing
demands on company transparency and
accountability, which has had an adverse
impact on their environment due to company
operations. This will later be reflected in the
company's ability to be able and willing to
carry out corporate social responsibility
which can be an added value for investors
who will invest.

The disclosure * of corporate social
responsibility by companies generally refers
to the Global Reporting Intiative (GRI). GRI
G3 is a standard that has been widely used by
companies in Indonesia. In GRI G3, there are
nine aspects of the impact caused by the
company on the environment, namely
material aspects, energy aspects, water
aspects, aspects of biodiversity, aspects of
emissions, pollution and waste, aspects of
products and services, aspects of conformity,
aspects of transportation, and aspects of
harmony. Apart from environmental impacts,
GRI also includes economic impacts related
to shareholder interests and social impacts
that include labor and human rights.

Investors before making a decision to
invest need to look at the existing capital
structure in the company. Investors look at
the company's capital structure to assess
access to funds used by the company, the
company's courage to bear risks and analyze
the costs and benefits obtained from the
source of funds. Effective financial decisions
can increase company value and minimize
capital costs (Pasaribu and Sulasmiyati,
2016). The higher the company's debt, the

higher the risk borne by shareholders. The
high risk can lower the stock price which
resultsin a decrease in the value of the
company.

In this study, researchers made
profitability a moderating variable, namely a
variable that would strengthen or weaken the
influence of the independent variable on the
dependent. Profitability is wused as a
moderating variable because profitability is a
company measuring tool to determine the
effectiveness of company performance.
Weston and Copeland (1996) state that
profitability is management effectiveness that
is indicated by the profit generated from the
sale or investment of the company. Increasing
company profitability can affect firm value
and depends on how investors perceive the
increase in company profitability. Investor
perceptions in response to profitability will
affect the share price as well as the value of
the company.

Il. LITERATURE REVIEW
A. Theory Stakeeholder

Theory of Stakeholders is a theory which
states that the company is not the only entity
that operates for its own sake, but must
provide benefits to all stakeholders him
(Ghazali and Chariri, 2007). In line with this,
Wibisono in Ayu et al. (2015) states that
stakeholder who are usually interpreted as
stakeholders are parties or groups with an
interest, either directly or indirectly, in the
existence or activities of the company, and
therefore these groups influence and are
influenced by the company. .

The theory of stakeholdersis generally
concerned with the ways that companies use
to set stakeholder- her (Gray, et al., 1997 in
Ghozali and Chariri, 2007). The ways in
which a company manages its stakeholders
depends on the strategy adopted by the
company. Organizations can adopt active or
passive strategies. An active strategy is when
a company tries to influence the relationship
between its organization and stakeholder who
are considered to have an important
influence. Meanwhile, companies that adopt a
passive strategy tend not to continuously
monitor stakeholder activities and
deliberately do not seek optimal strategies to
attract stakeholder attention (Ullman, in
Ghozali and Chariri, 2007). The result of the
lack of attention to stakeholdersis the low
level of social information disclosure and the
low social performance of the company.
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B. Signaling Theory

Akerlof's (1970) thought was developed
by Spence (1973) in the basic equilibrium
signaling model . Spence (1973) provides an
illustration of the labor market ( job market)
and suggests that companies that have a
good performance ( superior  performance )
use financial information to send signals to
the market. From research Spence (1973) also
found that the cost of signals on bad news is
higher than good newsand companies that
have bad news send signals that are not
credible. This motivates managers to disclose
private informationto  reduce information
asymmetry in the hope of sending good
signals (good news) about the company's
performance to the market.

Signaling theory explains that companies
have the urge to provide financial report
information to external parties to the
company. The incentive of companies to
provide information is because there is
information asymmetry between the company
and external parties. External parties then
assess the company as a function of the
different signaling mechanisms.. Lack of
outside information about the company
causes them to protect themselves by giving
low prices to the company, and it is possible
that external parties who do not have
information will have the same perception
about the value of all companies. This view
will harm companies that have better
conditions because external parties will rate
the company lower than it should be and vice
versa (Taufik, 2016).

C. Trade Off Theory

Trade off theoryis a capital structure
theory which states that companies exchange
the tax benefits of debt financing with
problems caused by potential bankruptcy
(Brigham and Houston, 2011). From this
model it can be stated that companies that do
not use loans at all and companies that use
their investment financing with loans are all
bad. The best decision is a moderate decision
by considering the two financing instruments.

Trade off theory assumes that there are tax
benefits due to the use of debt, so that
companies will use debt as a certain level to
maximize company values. The essence
of trade off theory in the capital structure is to
balance the benefits and tradeoffs that arise as
a result of using debt. As far as the benefits
are greater, additional debt is still being
introduced. If the sacrifice due to the use of

debt is already greater, then additional debt is
not allowed. The use of 100% debt is difficult
to find in practice and this is opposed by
the trade off theory.
D. Disclosure

Responsibility

Ebert (2003) defines corporate social
responsibility as a company effort to balance
its commitments to groups and individuals in
the  company environment, including
customers, other companies, employees, and
investors. Corporate  social responsibility
pays attention to the environment and society
in its operations and interactions with
stakeholders who go beyond legal
responsibilities.

So that corporate social responsibility and
the  company cannot be  separated
from each other, because corporate social
responsibility greatly affects the long-term
sustainability of the company. By carrying
out corporate social responsibility, the
company cares about the welfare of the
community and the surrounding environment,
especially the many benefits the company
will get if it discloses its  social
responsibilities which are stated in the annual
financial report.

E. Capital Structure

Capital structure is the financing of equity
and debt in a company which is often
calculated based on the relative size of
various funding sources. The company's
financial stability and the risk of default on
debt service depend on the source of funding
and the type and amount of various assets the
company owns. Determining a good capital
structure in the company can be used as a
reference for the company's financial stability
and avoiding the risk of default
(Subramanyam and Wild, 2010: 199).

Capital structure can also be said to be a
collection of funds that can be used and
allocated by a company where the funds are
obtained from long-term debt and
equity. Another definition suggests that the
capital structure is a mixture or collection of
debt, preferred stock and equity that is used to
raise capital (Brigham and Houston, 2003:
402).

Determination  of the  appropriate
composition of the capital structure can
provide adequate guarantees for
the funds invested by the company by both
investors and creditors. The capital structure
consists of internal and external sources.
Internal sources are capital or funds that are

of Corporate Social
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formed or generated by themselves in the
company, which means an expenditure in
"own power". Meanwhile, the external source
comes from the owner, which is a component
of their own capital and funds from creditors,
which are loan or debt capital.

F. Firm Value

Firm value is defined as market value
because company value can provide
maximum prosperity for shareholders if the
company's share price increases. Various
policies taken by management in an effort to
increase company value by increasing the
prosperity of owners and shareholders are
reflected in share prices (Brigham and
Houston, 2006).

Company value can also show the value of
assets owned by the company such as
securities. Shares are one of the valuable
assets issued by a company (Martono and
Agus, 2003). The wvalue of a publicly
traded company, apart from showing the
value of all assets, is also reflected in the
market value or share price, so that the higher
share price reflects the high value of the
company (Afzal, 2012).

G. Profitability

Profitability is the company's ability to
make a profit. According to Kasmir (2012:
196), profitability is the ratio to assess a
company's ability to seek profit. Profitability
provides an overview of how effectively the
company operates so that it can provide
benefits for the company.

The objective of investors investing in the
company is to get a return or take the shares
invested. In this case, the level of profitability
of the company reflects the company's
performance to generate profits for a certain
period of time which can be seen from the
rate of retrieval or return on
assets (ROA). The higher the company's
ability to earn a profit, the greater
the return that investors will get, thus making
the company value better and the company's
stock price will increase.

H. Firm Size

Firm size has a different effect on the firm
value of a company. In terms of company
size, it is seen from the total assets owned by
the company, which can be used for company
operations. If the company has large total
assets, the management is freer to use the
existing assets in the company. This freedom
that management has is proportional to the
worry that owners have over its assets. A
large number of assets will reduce the value

of the company if it is assessed from the side
of the company owner. However, from a
management perspective, the ease with which
it controls the company will increase the
company's value.
I. Firm Age

Firm age is the length of time the
company was founded, which shows that the
company can maintain its existence, be able
to compete in the business world, and be able
to maintain its business continuity (Suryamis
and Oetomo: 2014). Thus, the age of the
company can be related to the company value
of a company. Older companies have more
experience with company information. The
age of the company shows the company's
ability to overcome difficulties and obstacles
that can threaten the life of the company, so
that the longer the company is established,
the more it is able to increase investor
confidence.
J. Hypothesis

Referring to the various opinions above,
the hypotheses of this study are: (a)
Disclosure of corporate social responsibility
has an effect on firm value, (b) Capital
structure affects = firm value, (c)
Profitability strengthens  the  effect of
disclosure ‘of corporate social responsibility
on firm value, (d) ) Profitability strengthens
the effect of capital structure on firm value.

I1l. RESEARCH METHODS

This study uses a quantitative research
approach. Quantitative research is a study that
basically uses a  deductive-inductive
approach. This approach departs from a
theoretical framework, the ideas of experts, as
well as the understanding of researchers
based on their experience, then it is developed
into problems that are proposed to obtain
justification (verification) or rejection in the
form of field empirical data documents
(Ahmad Tanzeh, 2009:99). The establishment
of the Indonesia Stock Exchange as a place of
research by considering that the Indonesia
Stock Exchange is one of the centers for
selling shares of companies that go public in
Indonesia. The time of research was carried
out from August to October 2020.

The population used in this study is

perusahaa n manufacturing consumer goods
industry sector which went public listed on
the Indonesia Stock Exchange year period
201 5-201 9. Teknik decision untill  using
purposive sampling is sampling technique
with a certain consideration . And obtained as
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many as 34 companies that meet the sample
criteria. The type of data used in this study is
documentary data in the form of company
annual reports and the Corporate Image
Index published by the Frontier Consulting
Group. The source of dataneeded in this
study is secondary data . The research method
used is the method of documentation and
methods of literature.

A. Operational Definition
a. Company value
Firm value is measured by the market ratio,
namely price book value (PBV) (Weston and
Brigham, 2001). This ratio is used to value an
equity based on its book value a.

Harga per Lembar Saham

PBV = Nilai Buku per Lembar Saham
b. Disclosure of Corporate Social
Responsibility
The disclosure of corporate social

responsibility is measured using the CSRDI
( Corporate Social Responsibility Disclosure
Index ) proxy . Based on Global Reporting
Initiative (GRI) indicators which are divided
into several categories including economy,
environment, work practices, human rights,
social and product responsibility. CSRI is
assessed by comparing the number of
disclosures made by the company with the
number of disclosures required in GRI G3
which includes 79 disclosure items.

Xij
csrol = 229 5 100%

c. Capital Structure

Capital structure is a form of the company's
financial proportion, namely the capital
owned by long-term debt and its own capital

which is a source of financing for a
company .
Total Debt
DER = —————— %X 100%
Total Equity

d. Profitability

Return on Asset (ROA) is a measure of the
company's ability to generate the company's
rate of return or the company's effectiveness

in generating profits by utilizing the
company's assets .
Laba Bersih
ROA = ———x 100%
Total Assets

e. Company Size

Company size is the scale to determine the
size of a company. According to Zulkarnaini
(2007), the size of a company is reflected in
the total assets owned, the greater the assets
owned, the greater the size of the company,
and vice versa.

Company size = Ln Total Assets

f. Company Age
Through the age of the company, investors
can see whether a company is able to
continue to survive and be able to compete
for business opportunities  (Sembiring,
2012).In this study, the age of the
company will be calculated from the year the
company was founded until the year the
observation was made.

AGE = Year of observation - the year the

company was founded .

B. Data analysis method

To test the hypotheses that have been put
forward sebelummnya it is necessary to do
some testing, ie descriptive statistics, u ji
classic assumption moderation regression
analysis and hypothesis testing.

IV. Research Results and Discussion
A. Descriptive statistics

Descriptive statistical analysis serves to
describe or provide an overview of the object
under study through sample or population
data as it is, without analyzing and making
general conclusions.
Table 1. Descriptive Statistics

N Min Max  Mean Std. D
CSR 170 025 0.86 0.4592  0.11012
Disclosure (X1)
Capital 1700 003 630 0.8166  0.76294
Structure (X2)
Company 170 20.34 3221 28,7952 1,81726
Size (X3)
Company 170 13.00 106.00 44,8235 20, 7456
Age (X4)
Firm Value (Y) 170 0.07 39.81 52735  8.15143
Profitability (Z) 170 -0.70 1.26 0.09256 0.13212

Valid N 170

Source: data processed by researchers, 2020

B. Normality test

The normality test aims to test whether in

the regression model the
or residual variables have a
distribution or not. If this assumption

confounding
normal

is

violated, the statistical test will be invalid for

a small sample size.
Figure 1. Normality Test Results
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By looking at the normal plot graph, it can
be seen that the points spread far around the
diagonal line, and the spread does not follow
the direction of the diagonal line. The graph
above shows that the regression model is not
feasible because it does not meet the
assumption of normality.

Table 2. Kolmogorov Normality Test Results

Unstandardized

Residual Conclusion
Kolmogorov-
Smirnov Test 2,565
Asymp. Sig. (2- Normal
tailed) , 136 Distribution

Source: data
researchers, 2020

Based on Table 2 Results of normality test
statistical analysis (KS) showed that the
Kolmogorov-Smirnov value obtained was
2.565 and significance far beyond 0.05 is
0, 136 . In other words, the KS value is not
significant, so it can be concluded that the
residuals have been normally distributed.
C. Multicollinearity Test

The multicollinearity test aims to
determine whether there is a relationship
between the independent variable or the
independent variable. A good regression
model is a model where there is no
correlation  between the  independent
variables. Multicollinearity test can be done
by looking at the tolerance and VIF values .
Table 3. Multicollinearity Test Results

processed by

Figure 2. Heteroscedasticity Test Results
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In Figure 2 the scatterplot graph , it can be
seen that the dots spread randomly both
above and below zero on the Y growth and do
not form a certain pattern. So it can be
concluded that there is no heteroscedasticity
in the regression model.

E. Hypothesis test

Hypothesis  testing  using  multiple
regression analysis. A summary of the results
of multiple regressions is presented in table
4.

Table 4 Regression Test Results

Y =a+ b1 X1+ b2 X172+ b3.X2 +b4.X27
+b5 X3+be X4+¢

Y =27.792 + 4.262 X1 + 23.579 X1.Z +
0,935 X2 + 3,873 X2.Z + 0, 859 X3 + 0.0 61 X4

Independent Toleran VIF

Variable ce value Test result
CSR (X 1) 0,546 1,831 Not

! ' ' Multicollinearity
Capital Not
Structure (X ;) 0,170 5,819 Multicollinearity
Company Size Not
(X3) 0.882 1,134 Multicollinearity
Company Age Not
(X4) 0728 1,374 Multicollinearity

. - t- .
Variable Coefficient Statistic Sig.
Constant 27,792 3,907 0,000
CSR 4,262 2,572 0,011

CAPITAL STRUCTURE 0, 935 1,681 0,151
CSR*PROFITABILITY 23,579 4,626 0, 000

SM * PROFITABILITY 3,873 2,634 0,009
COMPANY SIZE 0, 859 3,526 0,001
AGE OF COMPANY 0.061 3,053 0,003

Source: data processed by researchers, 2020

Based on Table 3, Multicollinearity Test
Results, it can be seen that
the tolerance value of ~ each  independent
variable shows no multicollinearity, because
the tolerance value  ismore than  0.10
or tolerance > 0.10. In addition, the VIF
value also shows the results that the
independent  variables are free from
multicollinearity, because the VIF value of
each variable is not more than 10 or the VIF
value <10.
D. Heteroscedasticity Test

Heteroscedasticity test is performed to
determine whether the regression model has
an inequality of variance from the residuals
of one observation to another.

R Square = 0.340

Adj. R Square = 0.316
F-statistic = 13.997
Signification = 0.000

* significance at a = 0.05

The dependent variable is Firm Value; independent
variables are CSR, CSR * PROFITABILITY, CAPITAL
STRUCTURE, CAPITAL STRUCTURE *
PROFITABILITY; control variables COMPANY SIZE
and AGE OF THE COMPANY:;and the moderating
variable is profitability

Source: data processed by researchers, 2020
Testing multiple linear regression in this
study, to test the influence of corporate social
responsibility , capital structure, Size
company, and age company against the value
of the company . In Table 4 coefficient - the
coefficient of determination shown by
R s quared from the regression equation on
the model wused, yielding a value of
0,340 nuse values thatcan be explained
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that 95.0 % of the independent variables
consisting of corporate social responsibility,
capital structure, size company, and age
company supported by profitability as
variable moderation that is able to explain the
variable value of the company. The remaining
5% is explained by other variables outside the
model. This implies that there are other
factors that influence the firm value variable .

In the significance test simultaneously
demonstrated by the F- statistic, the value
generated by the regression equation in the
research model of 13.997 with a significance
under 0:05 namely a = 0.000.It can be
explained that corporate social responsibilit ,
capital structure, size company, and age
company supported by profitability as
variable moderation simultaneously affect the
variable value of the company .

Based tabel 4 The results of multiple
regression constants obtained from the
regression equation model of research that
is 27.792 . The result of the constant value of
the claim that without the influence
of corporate social responsibility , capital
structure , u kuran p ompany, u mur p ompan
y and profitability , the average company will
me ningkatkan value of  the  company
amounted to 277 %.

V. DISCUSSION

A. Disclosure of Corporate Social

Responsibility affects Company Value

The regression coefficient of the
corporate social responsibility variable
shows that there is an influence on the value
of the company which has a positive pattern
so that the increasing the value of corporate
social responsibility , the greater the value of
the company. Results of regression analysis
to influence the corporate  social
responsibility to corporate value indicates a
probability of 0.011 <0.050. This value
indicates that corporate social responsibility
affects firm value. The results are consistent
with the signaling theory (the theory of
signal), the disclosure of corporate social
responsibility which is  precisely the
expectations of stakeholders can be used as a
signal in the form of Goodnews given the
management of the public that the company
has good prospects in the future and ensure
the creation of sustainability development. By
implementing corporate social responsibility,
the company's image will be better, so that
customer satisfaction will be higher and thus
customer loyalty. The company's high

concern for the community makes the public
trust and investors' interest in the company is
getting higher. High corporate social
responsibility is not a burden, but a social
investment. Thus the implementation of
corporate social responsibility can increase
company value.

The research result is consistent with the
results Panjaitan (2016), Bawafi and Prasad
(2017) , Benne and Moningka (2018), Junardi
(2018) which showed that variably corporate
social responsibility positive and significant
effect on firm value. In theory, corporate
social responsibility should be considered by
investors before investing, because it contains
social information that has been done by the
company. By reporting and disclosing
corporate social responsibility, stakeholders
can evaluate how the implementation of
corporate social responsibility and give
awards / sanctions to companies according to
the results of their evaluation. Signal theory
emphasizes that companies can provide
signals to external parties through disclosing
their information to reduce information
asymmetry and increase firm value. Based on
the signal theory perspective, companies
disclose corporate social responsibility as an
effort to send good signals to stakeholders
(Indrawan, 2011).

However, the results of this study are not
in line with Juniarti  (2015) which shows
that corporate social responsibility does not
have a significant effect on firm value.
Likewise with Mudjijah et al (2018), Sianipar
and Mulyani (2019) which show that
the corporate social responsibility
variable does not have a significant effect on
firm value. According to Mudjijah et al
(2018), this is due to the lack of disclosure
of corporate social responsibility carried out
by the automotive companies that were
sampled in this study so that it has no
effect on company value and there is no
standardization for the application of
corporate  social  responsibility by  the
Indonesian government.

B. Capital Structure has an effect on Firm

Value

The H2 test results indicate that the capital
structure has a positive and insignificant
effect on firm value. The results of regression
analysis for the effect of capital structure on
firm value show a probability of 0.151>
0.050. This value indicates that the capital
structure has no effect on firm value.
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According to thetrade off theory, in
terms of optimal use of debt to increase value,
this research may not be optimal. This
possibility can be due to the fact that the
company has not maximized the benefits of
the tax shield from increasing debt so that the
use of debt has not reached an optimal
point. The regression coefficient that shows a
positive number indicates that the use of debt
is still useful and can increase firm value. The
results of descriptive statistics show that the
average DER value of the sample companies
is 0.8166, which indicates that the use of debt
is less than the equity held. The increase in
the use of debt by the sample companies in
the study period was only 10 companies from
the total sample companies obtained. The
amount of the company's equity value which
is relatively bigger than debt makes the DER
value lower and makes the ability of
manufacturing companies to fulfill their
obligations beyond doubt. Such a capital
structure makes investors no longer worried
about the company being unable to fulfill its
obligations, so that DER is considered less
influential in investment decisions. It can be
concluded that the capital structure has no
effect on investment decisions so that it does
not meet the stock price which is the basis for
calculating company value.

The results of this study are consistent
with the results of research by Fajriana and
Priantinah (2016, Oktrima (2017), Puspitasari
(2018), Irawan and Kusuma (2019) and
Oktaviani et al (2019) which show that
capital structure does not have a significant
effect on firm value. capital of companies that
use more debt, there will be a decrease in
share prices so that it will reduce the value of
the company (Safitri, 2015).

The results of this study are not in line
with the results of research by Manoppo and
Arie (2016), Pratiwi et al (2016) Mudjijah et
al (2019), and Oktaviani et al (2019) which
show that capital structure variables have an
influence on firm value. Manoppo and Arie
(2016) state that increasing debt (DER) will
increase company value as long as the
company is able to balance the benefits and
costs arising from debt is not a problem.
Thus, a high DER but followed by good
management can increase company value.

C. Profitability Strengthens the influence
of Corporate Social Responsibility
Disclosure on Company Value.

The regression coefficient value for the
effect of profitability in moderating the

relationship  between corporate  social
responsibility and firm value shows a positive
direction and profitability in moderating the
relationship between disclosure of corporate
social responsibility and firm value shows a
probability of 0.000<0.050s0 it can be
concluded that profitability strengthens the
effect of disclosing corporate social
responsibility. to company value.

The results of this study are in accordance
with the signal theory (signaling theory),
appropriate disclosure of corporate social
responsibility and according to stakeholder
expectations can be used as a signal in the
form of good news given by management to
the public that the company has good
prospects in the future and ensures the
creation of sustainability development,
corporate activities.  Social  responsibility
carried out by the company can provide
positive values and improve the company's
image.

The results of this study are in line with
the results of research by Bawafi and
Prasetyo (2017) that the profitability variable
as a moderating variable can affect the
relationship -~ between corporate  social
responsibility. In other words, profitability
can strengthen the influence of corporate
social responsibility on firm wvalue when
company profitability is high and vice versa,
profitability can reduce firm wvalue when
company profitability is low. The impact of
profitability in the relationship between
corporate social responsibility and company
value is due, among other things, to the
number of manufacturing companies in 2015-
2019 that have implemented a corporate
social responsibility program and this has
proven to be able to improve and the results
of research show that whatever level
of corporate  social  responsibility  the
company can affect the relationship
between corporate social responsibility and
company value. The results of this study are
also supported by Fasya (2019), obtaining the
conclusion that corporate social
responsibility has a positive and significant
effect on the wvalue of manufacturing
companies and the profitability obtained or
produced by the company is also one of the
factors that can strengthen the effect
of corporate social responsibility disclosure
on firm value.

D. Profitability strengthens the influence of

Capital Structure on Firm Value
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The regression coefficient value for the
effect of profitability in moderating the
relationship between capital structure and
firm value shows a positive and significant
direction towards firm value, a probability of
0.009 < 0.050, so it can be concluded that
profitability is able to moderate the
relationship between capital structure and
firm value.

The results of this hypothesis are also
different from the results of the second
hypothesis research which shows that there is
no significant influence between capital
structure on firm value. This may be due to
the fact that the company has been able
to proportionate debt and equity to create
company value by being strengthened by the
profitability resulting from the performance
of the management and attracting potential
investors to buy company shares so that there
is an influence on the company value.

The results of this study are in line
with Yando (2018) and Sari et al
(2019) which state that profitability can
strengthen the effect of capital structure on
firm  value. Yando  (2018)  states that
companies that have high profitability, the
smaller the level of use of their debt, because
of the availability of retained earnings so that
they can reduce debt levels.

E. Firm Sizeas a Control Variable has an

effect on Firm Value .

The regression coefficient of the firm size
variable as a control variable shows that there
is an influence onfirm value which is
positive, so the more the company size value
increases, the greater the firm value. The
function of company size included in the
regression equation model is to increase the
value of the relationship between the
independent variable and the dependent
variable when testing the simultaneous
hypothesis test (F test) and correlation (R
Square). The results of regression analysis
for the effect of company size as a control
variable on firm value show a probability of
0.0 01 <0.050. This value indicates that firm
size as a control variable affects firm value .

The results of this study are in accordance
with signal theory, that high company size
causes higher firm value. This is because
large companies tend to have more stable
conditions. This  condition  causes the
company's share price to rise in the capital
market. Investors have high expectations of
large companies, investors' expectations in
the form of dividends from the company.

Kumar et.al, (2001) stated that the greater
the size of the company, the value of the
company will also increase because large
companies are able to achieve economies of
scale, so that the company has the advantage
of reducing production costs that occur when
companies produce in large quantities using
the same resources. . This result means that
an increase in firm size increases firm
value (profit). These results provide evidence
that the size of the manufacturing company
affects the profits generated by the company.
The increase in the number of assets owned
by the company shows the increasing size of
the company, so that companies with a large
size and going public have greater access
to capital market sourcesto finance their
investment in order to increase their profits.

The results of this study are in line with
the findings of Irawan and Kusuma
(2019) which state that company size is an
important  investment  consideration  for
investors in buying shares. For investors,
company size is used as a benchmark that the
company is performing well. The results of
this study were confirmed by Indriyani
(2017 ) and Nurminda et al (201 7). They
argue that firm size can increase firm value.
A unidirectional relationship  between
company Size occurs because large
companies_that have been listed in Indonesia
benefit more from their operating activities,
so that an increase in company size can
increase the company's profitability .

F. Age Company as Variable Control effect

on the Company Value .

The regression coefficient of the company
age variable as a control variable shows that
there is an influence on firm value which
is positive, this explains that the longer a
company has been established will cause
an increase in firm value . The age function of
the company is included in the regression
equation model is to increase the value of the
relationship between the independent variable
and the dependent variable when testing the F
test and R Square hypothesis. The results of
regression analysis for the effect of company
age as a control variable on firm value show a
probability  of 0.003 < 0.050. This  value
indicates that company age as a control
variable has an effect on firm value .

The results of this studyin line with
the jurisprudence (2017) which indicates that
the age of the firm have an influence
positively and signifika n against the value of
the company . These results reflect that the
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longer the company's life, the more the
company is in its daily operational
activities. The longer the company's life, the
more experienced the company is in running
its business, so that the company's value will
be higher. A company that has been
established for a long time will be more
stable when compared to a company that has
just been established. The age of this
company is the age since the establishment of
the company until the company is still
capable of running its  operations.
Companiesthat are  older  have more
experience so they will better know the needs
of their constituents for information about the
company.

The results of this study are notin line
with the research of Halim and Christiawan
(2017) showing that company age has no
effect on firm value . Although the age of the
company shows the experience that the
company has, the longer a company is
established, the company is no longer
inclined to risky investments, but tends to
maintain existing ones. The longer the life of
the company and the company's experience, it
has a mixed performance, there are very good
and some were not. This shows that the
longer the company does not guarantee that
the company will have a better performance.

VI. CONCLUSION

Based on the results of hypothesis testing
and a discussion of the effect of
implementing corporate social responsibility
and capital structure on firm value moderated
by profitability, the following conclusions
can be drawn.

The variable  of corporate  social
responsibility disclosure shows the effect on
firm value with a positive flow so that the
increasing the value of corporate social
responsibility disclosure , the greater the firm
value. Has il this indicates that the disclosure
of  corporate  social  responsibility to
contribute to firm value.

The test results show that the capital
structure has no effect on firm value. This is
because the value of the company's equity,
which is relatively greater than debt, makes
the DER value lower. These results indicate
that the capital structure does not contribute
to firm value.

Profitability moderates the relationship
between corporate social responsibility and
firm value. These results indicate that
profitability is able to moderate the

relationship  between corporate  social
responsibility and firm value.

Profitability is successful in moderating
the relationship between capital structure and
firm value. These results indicate that
profitability is able to moderate the
relationship between capital structure and
firm value. Initial testing shows that capital
structure has no effect on firm value, but after
profitability has succeeded in influencing the
relationship between capital structure and
firm value.
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