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ABSTRACT

The purpose of this research is to investigate the impact of Corporate
Social Responsibility Disclosure (CSRD) on company value, with firm
size as moderating variable. The research topic is mining businesses
listed on the Indonesia Stock Exchange from 2018 to 2020. In this
study, 10 firms were observed, yielding a total of 30 observations. In
sampling, the non-probability sampling methodology with the
purposive sampling method was employed, and data analysis
techniques included multiple linear analysis and Moderated
Regression Analysis (MRA). The study's findings show that CSRD and
company size have no significant impact on firm value; however, firm
age has a significant positive impact on firm value. This study also
demonstrates that company size cannot moderate (strengthen or
weaken) CSRD, including social elements of firm value.

Keywords: Corporate Sosial Responsibility Disclosure (CSRD), firm size,
firm age, firm value.
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1. Introduction

The basic characteristic of the firm is to maximize profit, but this is no
longer in line with recent decades connected to corporate social
responsibility (CSR), which has gotten a lot of attention from the
community (Chen et al., 2015). Financial Services Authority Regulation
(POJK) Number 51/P0OJK.03/2017 on the Application of Financial
Sustainability to Financial Service Institutions, Issuers, and Public
Companies requires companies to publish CSR activities in their
sustainability reports (SR) and annual reports every year. Today,
Corporate Sosial Responsibility Disclosure (CSRD) questions for
shareholders pique the interest of academic researchers. Many studies
have been conducted to investigate the utility of revealing corporate
social responsibility initiatives to shareholders by examining their
influence on business value (Nekhili et al., 2017).

The firm is of excellent value if it also has strong performance, since the
company's long-term purpose is to optimize the company's value, so that
the greater the value of the company, the wealthier the owner is
(Rahayuningsih, 2018). According to Fauzi et al. (2016), CSRD has a strong
beneficial influence on firm value. The size and age of the firm are two
more elements that influence the company's worth.

The size of the company can generally be classified from the value of the
company's assets; large companies tend to have excess resources, so
their CSR disclosure will be higher than that of small companies in similar
companies. The age of the company also has an influence because the
longer the company has been established, the more and more diverse
CSR activities it has carried out compared to new companies. This of
course will further increase the value of the company's assets. Rajaguguk
et al. (2019) discovered that firm size had a strong positive influence on
company value in their study. Meanwhile, Priyadi (2018) demonstrates
that firm size has little influence on company value. Setiawan et al. (2017)
found that firm size has a strong negative impact on company value.

The age of a firm indicates how long it has been formed or run (Yassim et
al., 2020). The age of the firm indicates to what extent a company thrives,
competes, and can capitalize on numerous business opportunities in
running its business. The age of the firm is one of the factors that
investors evaluate when investing since it may determine how long the
company will survive in the future (Limbong, 2019). Of course, the longer
a firm has been in operation, the more twists, and turns there have been
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in doing business, ranging from progress to issues and hurdles
encountered. The ability of a firm to tackle numerous challenges that
happen throughout its management will further increase the
organization's survival.

The purpose of this study is to investigate the impact of CSRD on company
value, with firm size as moderating variable. This research will be
conducted during a period of economic turmoil, namely from 2018 to
2020, because in 2018, the world economy began to experience various
slowdowns ranging from coal price fluctuations due to Chinese policies
(Kompas. 2018) (CNBC Indonesia. 2018), Rupiah depreciation against the
dollar (Detik Finance. 2018), a trade war between America and China in
2019 (CNN Indonesia. 2020), to the imposition of lockdowns on several
countries due to the imposition of lockdowns.

2. Literature Review

Based on Alshurafat et al. (2023), CSRD has a significant positive effect on
firm value. The results of this study are in line with the results of research
from Frihatni (2019), Li et al. (2018), Priyadi (2018), Rahayuningsih
(2018), Nekhili et al. (2017), Isnalita & Narsa (2017), Melani &
Wahidahwati (2017), Maduen~o et al. (2016), and Fauzi et al. (2016).
Meanwhile, according to research results from Rahmantari et al. (2019),
Liu & Zhang (2017) and Hazaima et al. (2017), CSRD has a significant
negative effect on company value. The results of this study contradict the
results of research from Chijoke-Mgbame et al. (2020), Nurhayati et al
(2019), Suryati et al. (2019), Karundeng et al. (2017), and Puspaningrum
(2017), whose output is CSRD which has no significant impact on
company value.

Novelia et al. (2020) stated that company size has a significant positive
effect on company value. The research results are consistent with the
results of research from Rajagukguk & Pakpahan (2019), Rahmantari et
al. (2019), and Suprasto & Haryanti (2019). However, according to the
outcomes of Bennouri et al. (2018), Frank et al. (2018), Liu & Zhang
(2017), Kinanti & Nuzula (2017) and Setiawan & Christiawan (2017) it
states that company size has a significant negative effect on firm value.
The results of this study are not in line with the results of research from
Chijoke-Mgbame et al. (2020), Indriyani & Yuliandhari (2020), Priyadi
(2018), Assenga et al. (2018), Karundeng et al. (2017), and Duru et al.
(2016), which states that company size is not significant to company
value.
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Moreover, according to Rahmantari et al. (2019) and Karundeng et al.
(2017) company size cannot moderate the relationship between CSR and
company value. This contradicts the results of research from
Puspaningrum (2017) which concludes that company size can moderate
the relationship between CSR and company value.

Based on Chijoke-Mgbame et al. (2020) and Suprasto & Haryanti (2019),
company age has a significant positive effect on company value. The
results of this research are in line with the results of research from
Limbong (2019) and Frank et al. (2018), but not with the results of
research from Indriyani & Yuliandhari (2020) and Kinanti & Nuzula (2017)
which conclude that company age has no significant effect on company
value.

3. Research Method

3.1 Research Sample

The study established a population of 47 mining firms from 2018 and
2020 and 52 mining enterprises in 2019. The sample approach adopted
for this investigation is purposive sampling from 2018 to 2020. The
following is the sample of the study:

Table 1 List of Company Names

No | Code | Company

1 | ADRO | PT. Adaro Energy Tbk

2 INDY | PT. Indika Energy

3 ITMG | PT. Indo Tambangraya Megah Tbk
4 MYOH | PT. Samindo Resources Tbk
5 PTBA | PT. Bukit Asam Tbk

6 PTRO | PT. Petrosea

7 | ANTM | PT. Aneka Tambang

8 INCO | PT. Vale Indonesia

9 MDKA | PT. Merdeka Copper Gold
10 | TINS PT. Timah

This study relies on financial statements, annual reports, and
sustainability reports gathered from each company's official website and
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the Indonesia Stock Exchange's official website. The data utilized is panel
data, based on the type of data used.

3.2 Analysis Tool

Tobin's Qis used in this study to calculate the company's value. According
to Nekhili et al. (2017), experts believe this ratio is used since Tobin's Q is
a future evaluation based on stock market prices. In this study, the
independent variables are CSRD, firm size, and company age. The firm's
size and age are other management variables that might increase or
decrease the independent variable of CSR in relation to the dependent
variable of company value.

Table 2 Operational Research Variables

No

Research Indicator
Variables

Measurement
Scale

Company Value ., TMV + TBVL
Tob = —
obin’s Q TBVA

TMV = Total Market Value
TBVL = Total Book Value of Liabilities
TBVA = Total Book Value of Aset

Ratio

i I Xit
Corporate Sosial CSRD it = .
Responsibility N it

Disclosure (CSRD) | X = Corporate CSRD
N = Total CSRD research

2 XSit
NS it
Y XLit
NL it
X XKit
NK it
XS = Corporate CSRD social aspects

CSRDS it =

CSRDL it =

CSRDK it =

NS = Total CSRD social aspects of research

XL = CSRD of the company environmental aspects
NL = Total CSRD aspects of Environmental research
XK = Corporate CSRD sustainability aspects

NK = Total CSRD aspects of research sustainability

Ratio

Size Size = Ln (Total Assets)
Ln = Natural logarithms

Ratio
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Age

Age = log (Year of Research — Year of Company Listed on
IDX)

year

Multiple regression techniques are used in this work, which are
regression or prediction models that include more than one independent
variable or predictor. Moderate Regression Analysis (MRA) was used to
continue moderation analysis testing. MRA is also known as an
interaction test since there is an element of multiplication of two or more
independent variables in the equation, resulting in three formulations for
research:

Yit=a+ B1CSRD it + B, Size it + B3 Age it + &it

Y it = o + B4 CSRD-S it + Bs CSRD-L it + Bs CSRD-K it + B; Size it + Bs Age it
+ B9 CSRD-S it*Size it + B1o CSRD-L it*Size it + B11 CSRD-K it*Size it +
&it

Information:

Y =Tobin’s Q

CSRD= Corporate Social Responsibility Disclosure

CSRD-S= Corporate Social Responsibility Disclosure of social aspects

CSRD-L= Corporate Social Responsibility Disclosure of environmental
aspects

CSRD-K= Corporate Social Responsibility Disclosure of sustainability
aspects

Size= Company Size

Age = Company Age

o= konstanta

€= error

B1—PB20= koefisien regresi parsial

it= untuk perusahaan i pada tahun t

The Chow test and the Hausman test are used to test the regression
model with panel data. Following the testing of the two models, the fixed
effect model is chosen.

4. Results and Discussion
The results showed that CSRD variables were able to provide a positive
directional reaction but had an insignificant effect on company value, in

this study also revealed that the social aspects of CSRD in this research
period turned out to have a significant impact on company value but had
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a negative direction. Until the increase in company value is not too
influenced by CSRD because as the latest regulation of the Financial
Services Authority of the Republic of Indonesia Number 51 / POJK.03 /
2017 concerning CSR applies, social responsibility disclosure has been
regulated and must be carried out by all companies since 2017, this
causes CSR disclosure is no longer an added value for companies that
make CSR disclosures so that it does not affect value company.

Table 3 Test results of equation 1 - Fixed effect model

Variable | Coefficient | t-Statistic | Prob.

C -63.28832 | -1.937525 | 0.0695
X1 2.047462 1.216191 | 0.2405
X2 1.634156 1.546724 | 0.1403

LOG(X3) | 4.865342 | 3.949206 | 0.0010
Effects Specification

R-squared 0.929297
Adjusted R-squared 0.879389
F-statistic 18.62024
Prob(F-statistic) 0.000000

Tobin’s Qit = -63.288 + 2.047*CSRD it + 1.634*Size it + 4.865*Age it + €
it

In fact, all CSR activities are long-term investments that will make the
company, the environment and society grow and sustainable which
creates sustainability, but currently Indonesian investors are not too
concerned about this and are more likely to choose short-term profits
even though the government has intensified CSR activities in Indonesia,
therefore CSRD does not have much impact on increasing company value.
The findings revealed that CSRD variables could provide a positive
directional reaction but had an insignificant effect on company value. This
study also revealed that the social aspects of CSRD during this research
period had a significant impact on company value, but in a negative
direction. Until the increase in company value is not too influenced by
CSRD because, according to the latest regulation of the Financial Services
Authority of the Republic of Indonesia Number 51/POJK.03/2017
concerning CSR, social responsibility disclosure has been regulated and
must be carried out by all companies since 2017, this causes CSR
disclosure to be no longer an added value for companies that make CSR
disclosures so that it does not affect company value. Even though the
government has intensified CSR activities in Indonesia, CSRD does not
have a significant impact on raising company value because all CSR
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activities are long-term investments that will help the company, the
environment, and society grow and sustain themselves, which creates
sustainability. However, now, Indonesian investors are less concerned
about this and are more likely to choose short-term profits. This research
is in line with research conducted by Chijoke-Mgbame et al. (2020),
Nurhayati et al (2019), Suryati et al. (2019), Karundeng et al. (2017), and
Puspaningrum (2017) which states that the disclosure of CSRD does not
have a significant effect on the value of mining companies in Indonesia
and contradicts the results of research from Alshurafat et al. (2023),
Frihatni (2019), Li et al. (2018), Priyadi (2018), Rahayuningsih (2018),
Nekhili et al. (2017), Isnalita & Narsa (2017), Melani & Wahidahwati
(2017), Maduen’o et al. (2016), and Fauzi et al. (2016), Rahmantari et al.
(2019), Liu & Zhang (2017) and Hazaima et al. (2017), which found a
significant relationship between CSRD and firm value.

The findings indicated that while a company's size could influence its
direction, it had little borne on its value. This is because investors were
less influenced by a company's size when making investment decisions
than they were by the profits the company made. Similar findings were
also found in a study by Karundeng et al. (2017) that claimed that as a
company grows, it becomes less efficient at managing its assets. As a
result, investors tend to favor companies that offer benefits over those
that are larger because Indonesian investors prioritize profits. This study
supports the findings of studies by Chijoke-Mgbame et al. (2020),
Indriyani & Yuliandhari (2020), Priyadi (2018), Assenga et al. (2018),
Karundeng et al. (2017), and Duru et al. (2016), which stated that
company size does not have a significant effect on company value.
However, it is not in line with the research results of Novelia et al. (2020),
Rajagukguk & Pakpahan (2019), Rahmantari et al. (2019), Suprasto &
Haryanti (2019), Bennouri et al. (2018), Frank et al. (2018), Liu & Zhang
(2017), Kinanti & Nuzula (2017), and Setiawan & Christiawan (2017),
which state a significant relationship between company size and
company value.

The results showed that the age of the company was able to give a
positive directional reaction and had a probability value smaller than a
(5%). The age of the company can affect the value of the company
because investors in investing also see the experience of the company
where the older a company is, the more experience the company has.
The company’s experience makes the company highly valued in the eyes
of investors even when the company in the study is experiencing losses
due to economic turmoil. The company's experience so far has allowed
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the company to save expenses on Agency Costs or operational problems
that occur because the company has experience in overcoming problems
(Yassim et al., 2020). The results revealed that the company's age might
cause a positive directional reaction with a probability value of less than
5%. The age of a company can impacts its worth since investors consider
the firm's experience, and the older a company is, the more experience
it has. Even when the firm in the research is facing losses owing to
economic turbulence, the company's expertise makes it highly valued in
the eyes of investors. Because of the organization's previous expertise in
resolving challenges, the company might save money on agency costs or
operational problems that arise (Yassim et al., 2020). The results of this
study are not in line with the research of Indriyani and Yuliandhari (2020)
and Kinanti and Nuzula (2017), which states that the age of the company
does not have a significant effect on company value. In fact, older
companies have more experience with information about the company
and know which information can increase its value. The age of the
company also shows the company's ability to overcome difficulties and
obstacles that can threaten the company's life, so the longer the
company stands, the more able the company is to increase investor
confidence, which has an impact on the company's image. However, this
researchisin line with Chijoke-Mgbame et al. (2020), Suprasto & Haryanti
(2019), Limbong (2019), and Frank et al. (2018), which state that the age
of the company has a significant positive effect on company value.

Table 4 Test results of equation 2 - Fixed effect model

Variable | Coefficient | t-Statistic | Prob.

C -54.95062 | -0.585049 | 0.5694
X1_1 -32.70943 | -0.310239 | 0.7617
X1_2 -6.844892 | -0.076774 | 0.9401
X1_3 40.06936 | 0.738027 | 0.4747
X2 1.359337 0.446220 | 0.6634

LOG(X3) | 4.993542 | 3.308183 | 0.0062
X1_1*X2 | 1.094960 | 0.320960 | 0.7538
X1_2*X2 | 0.212504 | 0.074751 | 0.9416
X1_3*X2 | -1.267018 | -0.727079 | 0.4811
Effects Specification

R-squared 0.936697
Adjusted R-squared 0.847019
F-statistic 10.44504
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[ Prob(F-statistic) [ 0.000097 |

Tobin’s Qit = -54.950-32.709*CSRDS it - 6.844*CSRDL i + 40.069*CSRDK it +
1.359*Size it + 4.993*Age it + 1.094*CSRDS*Size it + 0.212*
CSRDL*Size it - 1.267*CSRDK*Size it + € it

The size of the firm cannot moderate the correlation between CSRD and
the company's value. The findings show that the size of the sample firm
and the research period had no influence on the effect of CSRD on
company value. The findings of this study can be explained by the
issuance of the most recent law regulating CSR disclosure in companies
in Indonesia, which has been in effect since 2017, namely OJK regulation
No. 51/P0OJK.03/2017, which requires all companies, large and small, to
carry out social and environmental responsibility activities. This
regulation also regulates the content of corporate CSR disclosure as well
as CSR reporting standards around the world. Once the size of a
corporation no longer influences the extent of CSR activity disclosed,
Regardless of the findings, as Putri et al. (2017) and Puspaningrum (2017)
discovered, the scale of a company can decrease CSRD disclosures. In this
study, the size of the firm had no effect on the link between CSR
disclosure, including features of CSRD, and the value of Indonesian
mining companies. Similar findings were achieved in the study of
Karudeng et al. (2017), who concluded that the size of the company is
unable to moderate the association between CSR and company value.

5. Conclusion

Due to the sort of investors in Indonesia who are profit-focused and many
variables outside the firm such as economic turbulence, the American
trade war with China, and lockdowns due to COVID-19, CSRD has a
negligible effect with a positive orientation on company value. The size
of the firm, as proxied by the natural logarithm of total assets, has a
negligible positive impact on the company's value. As a result, while
investing throughout the research period, investors do not consider the
size of the mining firm. The age of the firm, which is proxied by the length
of time the company has been listed on the IDX, has a considerable
positive impact on its value. As a result, even when economic conditions
are unfavorable, the company's experience and projected corporate
image during its existence are highly appreciated in the eyes of investors.
The firm's size is unable to moderate the relationship between CSRD and
corporate value. It is mentioned that the amount of CSRD disclosure is
unaffected by the company's size because CSRD disclosure is governed
by rules.

3182



Journal of Namibian Studies, 34(2023): 3173-3186 ISSN: 2197-5523 (online)

References

Alshurafat, H., Ananzeh, H., Al-Hazaima, H., & Al Shbail, M. 0. (2023). Do
different dimensions of corporate social responsibility disclosure have
different economic consequence: multi-approaches for profitability
examination. Competitiveness Review: An International Business
Journal, 33(1), 240-263.

Bennouri, M., Chtioui, T., Nagati, H. and Nekhili, M. (2018), “Female board
directorship and firm performance: what really matters?”, Journal of
Banking & Finance, Vol. 88, pp. 267-291.

Chen, L., Feldmann, A., & Tang, O. (2015). The relationship between disclosures
of corporate sosial performance and financial performance: Evidences
from GRI reports in manufacturing industry. International Journal of
Production Economics, 170, 445-456. doi:10.1016/j.ijpe.2015.04.004

Chijoke-Mgbame, A. M., Mgbame, C. O., Akintoye, S., & Ohalehi, P. (2020). The
role of corporate governance on CSR disclosure and firm performance in
a voluntary environment. Corporate Governance: The International
Journal of Business in Society.

CNBC Indonesia. (2018). Kebijakan China Pengaruhi Harga Batu Bara.
https://www.cnbcindonesia.com/market/20180205083431-17-
3484/kebijakan-china-pengaruhi-harga-batu-bara diakses 8 Juni 2021

CNN Indonesia. (2020). Kronologi Perang Dagang AS-China Selama
Kepemimpinan Trump.
https://www.cnnindonesia.com/ekonomi/2020110

3154223-92-565387/kronologi-perang-dagang-as-china-selama-
kepemimpinan-trump diakses 10 Mei 2021

Detik  (2020). Daftar Negara vyang Lockdown karena Corona.
https://news.detik.com/berita/d-4956298/daftar-negara-yang-
lockdown-karena-corona/5 diakses 8 Juni 2021

Detik finance. (2018). Jatuh Bangun Rupiah di 2018, Dolar AS Sempat Rp 15.200.
https://finance.detik.com/bursa-dan-valas/d-4364942/jatuh-bangun-
rupiah-di-2018-dolar-as-sempat-rp-15200 diakses 10 Mei 2021

Fauzi, Armi Sulthon., Suransi. Ni Ketut., Alamsyah. (2016). Pengaruh GCG Dan
CSR terhadap Nilai Perusahaan dengan Profitabilitas sebagai Variabel
Pemoderasi. Jurnal Festasi Vol. 12. Hal 1: 1-19. No. 1, Juni 2016Peraturan
Otoritas Jasa Keuangan Nomor 51 /POJK.03/2017 tentang Penerapan
Keuangan Berkelanjutan bagi Lembaga Jasa Keuangan, Emiten, dan
Perusahaan Publik

Frank, S., Na, S., Kingsley Osei, B. and Kwame Ansong, W. (2018), “Disclosure of
CSR performance and firm value: New evidence from South Africa on the

3183


https://www.cnbcindonesia.com/market/20180205083431-17-3484/kebijakan-china-pengaruhi-harga-batu-bara%20diakses%208%20Juni%202021
https://www.cnbcindonesia.com/market/20180205083431-17-3484/kebijakan-china-pengaruhi-harga-batu-bara%20diakses%208%20Juni%202021
https://www.cnnindonesia.com/ekonomi/2020110

Journal of Namibian Studies, 34(2023): 3173-3186 ISSN: 2197-5523 (online)

basis of the GRI guidelines for sustainability disclosure”, Sustainability,
Vol. 10, p. 4518.

Frihatni, Andi Ayu. (2019). Efek Moderasi Profitabilitas terhadap Hubungan
antara Tanggung Jawab Sosial dan Nilai Perusahaan Di Tengah Krisis
Ekonomi Global. JIAFE (Jurnal llmiah Akuntansi Fakultas Ekonomi), Vol. 4.
No.2, Des 2018. Hal. 285-294. P-ISSN: 2502-3020, E-ISSN: 2502-4159

Hazaima, H., Low, M. and Allen, J. (2017), “Impact of corporate social
responsibility disclosures on financial performance—a Jordanian case
study”, International Journal of Critical Accounting, Vol. 9 Nos 5/6, pp.
433-459.

Indriyani, A. D., & Yuliandhari, W. S. (2020). Pengaruh Profitabilitas, Ukuran
Perusahaan, dan Umur Perusahaan terhadap Pengungkapan Corporate
Sosial Responsibility. Jurnal Akuntansi Bisnis dan Ekonomi, 6(1), 1559-
1568

Isnalita, | Made Narsa, (2017) "CSR Disclosure, Customer Loyalty, and Firm Values
(Study at Mining Company Listed in Indonesia Stock Exchange)", Asian
Journal of Accounting Research, Vol. 2 Issue: 2, pp.8-14,
https://doi.org/10.1108/AJAR-2017-02-02-B002

Karundeng, Frandy., Nangoi, Grace B., Karamoy, Herman. (2017). Analisis
Pengaruh Corporate Sosial Responsibility terhadap Nilai Perusahaan
dengan Profitabilitas, Kepemilikan Manajemen dan Ukuran Perusahaan
sebagai Variabel Moderasi (Studi Empiris pada Perusahaan
Pertambangan yang Terdaftar di Bursa Efek Jakarta tahun 2012-2016).
Jurnal Riset Akuntansi Dan Auditing" Goodwill". 8.2

Kinanti, S. A., & Nuzula, N. F. (2017). Pengaruh Intensitas R&d terhadap Nilai
Perusahaan dengan Variabel Kontrol Umur dan Ukuran Perusahaan (Studi
pada Perusahaan Manufaktur yang Tercatat di Bursa Efek Indonesia
Periode 2012-2016). Jurnal Administrasi Bisnis, 50(2), 162-170.

Li, Y., Gong, M., Zhang, X.-Y. and Koh, L. (2018), “The impact of environmental,
social, and governance disclosure on firm value: the role of CEO
power”,The British Accounting Review, Vol. 50 No. 1, pp. 60-75.

Limbong, C. H. (2019). Analisis Faktor-Faktor yang mempengaruhi Pengungkapan
Corporate Sosial Responsibility pada Perusahaan Pertambangan yang
terdaftar Di BEI. ECOBISMA (Jurnal Ekonomi, Bisnis dan Manajemen),
6(2.), 114-128

Liu, X. and Zhang, C. (2017), “Corporate governance, social responsibility
information disclosure, and enterprise value in China”, Journal of
Cleaner Production, Vol. 142, pp. 1075-1084.

Maduen~o, J.H., Jorge, M.L., Conesa, I.M. and Marti’'nez-Marti'nez, D. (2016),
“Relationship between corporate social responsibility and competitive

3184


https://doi.org/10.1108/AJAR-2017-02-02-B002

Journal of Namibian Studies, 34(2023): 3173-3186 ISSN: 2197-5523 (online)

performance in Spanish SMEs: empirical evidence from a stakeholders’
perspective”, Brq Business Research Quarterly, Vol. 19 No. 1, pp. 55-72

Melani, Sulistia.,Wahidahwati. (2017). Pengaruh CSR dan GCG terhadap Nilai
Perusahaan dengan Profitabilitas sebagai Variabel Moderating. Jurnal
IImu dan Riset Akuntansi (JIRA), Volume 6. Nomor 10, Oktober 2017, e-
ISSN : 2460-0585

Nekhili, Mehdi., Nagatib, Haithem., Chtiouic, Tawhid., Rebolledod, Claudia.,
(2017). “Corporate sosial responsibility disclosure and market value:
Family versus nonfamily firms” Journal of Business Research Volume 77,
August 2017, Pages 41-52 https://doi.org/10.1016/j.jbusres.2017.04.001

Novelia, H., Sumiati, A., & Fauzi, A. (2020). Pengaruh Profitabilitas dan Ukuran
Perusahaan terhadap Nilai Perusahaan pada Perusahaan Manufaktur
yang Terdaftar di Bursa Efek Indonesia Tahun 2018. Jurnal Bisnis,
Manajemen, dan Keuangan-JBMK, 1(2), 396-406.

Nurhayati, Ida., Poerwati, Tjahjaning., Kartika, Andi. (2019). Dampak Moderasi
Profitabilitas dan Leverage terhadap Pengaruh CSR pada Nilai Perusahaan
di Indonesia. Prosiding SENDI_U 2019. ISBN: 978-979-3649-99-3.

Priyadi, M. P. (2018). Pengaruh Profitabilitas dan Size terhadap Nilai Perusahaan
dengan CSR sebagai variabel pemoderasi. Jurnal liImu dan Riset Akuntansi
(JIRA), 7(3)

Puspaningrum, Y. (2017). Pengaruh Corporate Sosial Responsibility dan
Kepemilikan Manajerial terhadap Nilai Perusahaan dengan Profitabilitas
dan Ukuran Perusahaan sebagai Variabel Moderating (Studi Empiris pada
Perusahaan Pertambangan di Bursa Efek Indonesia). Jurnal Profita.

Rahayuningsih, Yuni. (2018). Pengaruh Pengungkapan Corporate Sosial
Responsibility (CSR) terhadap Nilai Perusahaan dengan Profitabilitas
sebagai variabel moderasi. Fakultas Ekonomi dan Bisnis. Universitas
Lampung. Bandar Lampung

Rahmantari, N. L. L., Sitiari, N. W., & Dharmanegara, I. B. A. (2019). Effect of
Corporate Sosial Responsibility on Company Value With Company Size
and Profitability as Moderated Variables in Pharmaceutical Companies
Listed on the Indonesia Stock Exchange. Jurnal Ekonomi dan Bisnis
Jagaditha, 6(2), 121-129. doi:
http://dx.doi.org/10.22225/jj.6.2.1352.121-129

Rajagukguk, L., Ariesta, V., & Pakpahan, Y. (2019). Analisis Pengaruh
Profitabilitas, Ukuran Perusahaan, Keputusan Investasi, dan Kebijakan
Utang Terhadap Nilai Perusahaan. Jurnal Inspirasi Bisnis dan Manajemen,
3(1), 77-90.

Setiawan, E., & Christiawan, Y. J. (2017). Pengaruh Penerapan Corporate
Governance Terhadap Nilai Perusahaan dengan Ukuran Perusahaan dan
Leverage sebagai Variabel Kontrol. Business Accounting Review, 5(2),
373-384.

3185



Journal of Namibian Studies, 34(2023): 3173-3186 ISSN: 2197-5523 (online)

Suprasto, H. B., & Haryanti, A. P. S. (2019). Pengaruh Karakteristik Perusahaan
Pada Pengungkapan Tanggung Jawab Sosial Perusahaan. Jurnal Ilimiah
Akuntansi dan Bisnis, 14(2), 219-229

Suryati, Alfonsia Klofilda., Gama, Agus Wahyudi Salasa., Astiti, Ni Putu Yeni.
(2019). Pengaruh Corporate Sosial Responsibility terhadap Nilai
Perusahaan dengan Profitabilitas sebagai Variabel Moderasi (Studi
Empirirs Pada Perusahaan Pertambangan yang Terdaftar di Bursa Efek
Indonesia Periode 2014-2016). Forum Manajemen Vol. 17 Nomor 2
Tahun 2019 STIMI Handayani Denpasar. Hal. 111-121

Yassim, D. I. W., Wiyono, G., & Mujino, M. (2020). Pengaruh Size, Umur
Perusahaan Terhadap Corporate Sosial Responsibility Dengan
Profitabilitas Sebagai Variabel Intervening. Stability: Journal of
Management and Business, 3(2), 58-71

3186



