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ABSTRACT

This research aims to learn about the effects of the variable Corporate Social Responsibility
(CSR) on the profitability of businesses that are measured by Return On Asset (ROA) and
leverage that is analyzed by Debt to Equity Ratio (DER) on the profitability of businesses
that are determined by Price Book to Value (PBV). The research sample is companies on the
Indonesian Stock Exchange (IDX) in 2020-2022 in the non-cyclical consumer sector. The
method for establish sample size in this study is to use purposive sampling, which has
resulted in more than 27 companies meeting the criteria for determining sample size. Another
method of data analysis employs regression analysis with the SPSS software version 23. The
results of the analysis show that: 1) Corporate Social Responsibility can mitigate the impact
of Return On Asset on businesses that use Price Book to Value; and 2) Corporate Social
Responsibility can mitigate the impact of Debt to Equity Ratio on businesses that use Price
Book to Value.

Keywords: ROA, DER, CSR, PBV.

1. INTRODUCTION

Early empirical studies measured social performance with a single indicator, which was
ineffective and inaccurate in reflecting a company's performance in fulfilling its social
responsibility. Recent studies have advocated for the use of broadening, multi-construct
measures; however, how to accurately determine the rather artificial construct known as CSR
remains a source of debate (Waddock & Graves, 1997). Carroll (1991) divided corporate
social responsibility into four broad categories based on social expectations of corporations:
economic, legal, ethical, and philanthropic responsibilities. Two subsets of ethical
responsibility are internal corporate governance and external stakeholders. Philanthropy has
both internal and external dimensions. In the pursuit of sustainable development, CSR has
evolved into a higher-level goal (Kang & Liu, 2013).

The company's financial performance is one of the important indicators and becomes a
focus for potential investors in shaping their decisions to invest in a company. As a result, it
has become a necessity for a business to pursue and improve its revenue generation, resulting
in a large number of investors. Minimizing a company's costs is a goal for any company in
order to thrive in a competitive business environment. Because the value of the company
becomes the company's image or good name, which is used to attract investors, the value of
the company is very relevant to the company's external parties and the larger community.
Financial measurement refers to the urgency with which investors or analysts measure their
finances. Financial performance is measured by calculating financial ratios such as liquidity
ratios, leverage, profitability, and activity. These ratios are used as the primary factor in
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determining a company's financial health. Profitability and leverage were used in this study to
reduce cash flow based on the size of the company.

One method for improving financial performance is to use Return On Asset (ROA).
ROA provides business benefits and increases company efficiency in total asset
implementation. ROA is part of the profitability ratio used to measure the company's ability
to generate net income by having total assets. If a company's ROA increases, it will be
associated with the company's lab expansion. Because of this, every investor must consider
the rate of asset growth when investing in stocks, because the rate of asset growth is an
indicator of a company's efficiency in using assets to generate profits. The ability of a
company to meet all of its obligations is measured by leverage. The Debt to Equity Ratio was
used in this study as the leverage ratio (DER). Because it compares total debt to total capital,
the DER ratio is extremely sensitive to changes in the company's value. The use of high debt
for company equity will increase the company's value because debt can save taxes. Stronger
debt can also reduce a company's value by increasing the possibility of bankruptcy and
agency costs. Companies with higher leverage frequently seek higher rewards in order to
reduce the likelihood of losing a contract (Hernomo, 2017).

The value of the company is closely related to external parties of the company and the
larger community, where the company's value is the image or good name of the company that
is used by the company to attract investors and increase goodwill. CSR is a company's
commitment to improving social and environmental outcomes as a result of its operations.
Disclosure of CSR in general will give the company a positive image in the eyes of
stakeholders, causing the company's shares to be in high demand among investors (Dewa et
al., 2014). The Price to Book Value ratio can be used to calculate a company's worth (PBV).
The Price Book to Value (PBV) ratio demonstrates how a company generates value in
relation to the capital invested. If the Price to Value (PBV) increases, it indicates that the
company's value is increasing, which may pique investors' interest. Furthermore, Price to
Book Value (PBV) analysis is used to determine whether a stock is overpriced, underpriced,
or overpriced (overvalued).

When it comes to managing a company's finances, the current state of affairs suggests
that simply providing information in the form of a spreadsheet is insufficient. Additional
information must be shared with stakeholders to increase a company's value and ensure its
continued growth. The provided information is about corporate social responsibility. This
indicates that businesses are shifting away from focusing solely on the bottom line (a single
bottom line) and toward a triple bottom line, which increases the company's emphasis on
social and environmental issues. The Triple Bottom Line concept states that any growing
business must contribute to social and environmental initiatives in addition to the primary
goal of maximizing economic returns by considering other factors such as the surrounding
community and the environment (Fibrianti & Wisada, 2015).

Several studies have previously concluded that a variety of factors, including a lack of
consistency, affect a business's profitability. According to the findings of a study conducted
by Dewi and Subardjo, return on assets (ROA) has a positive and significant effect on firm
value (Dewi & Subardjo, 2020). In contrast to Aini & Cholid (2020), this study concludes
that return on assets (ROA) has no significant impact on business valuation. Empirical
evidence and research results (Purnama, 2019), which are supported by research (Sondakh et
al., 2019), show that DER has a positive and significant effect on firm value. Furthermore,
the study's findings (Kayobi & Anggraeni, 2015) show that the Debt to Equity Ratio (DER)
has no effect on the size of a company.

The goal of this research is to learn about the capabilities of variable corporate social
responsibility (CSR) in lowering ROA and DER depending on company size. This
demonstrates that many businesses see CSR as an important part of their overall profitability
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strategy. CSR is information that must be included in financial statements for companies
whose business activities involve natural resources and necessitate social and environmental
responsibilities. As a result, the study focuses on companies in the consumer non-cyclicals
sector, or consumer goods, because they are anti-cyclical and do not suffer from economic
downturns. Consumer businesses that are not cyclical are those that are required in daily life.

2. LITERATURE REVIEW AND HYPOTHESIS DEVELOPMENT

2.1. Signalling Theory

Because of information asymmetry between employees and outside parties, signaling
theory explains a specific piece of information to external employees (investors and
creditors). Companies engage in information asymmetry, which must be minimized so that
information about company processes is carried out transparently and appropriately conveyed
to outside parties (investors and creditors) (Rochmah, 2017). The goal of this theory is to be
optimistic and to improve the quality of work done by third parties (investors and creditors)
in order for businesses to increase their profitability. According to the signal theory,
businesses (management) that provide signals or information about business practices,
organizational structure, and corporate social responsibility serve as moderators to outside
parties (investors and creditors) in this study. The signaling theory provides positive signals
about a company's growth and prospects, allowing investors to have confidence in the
company's growth. This is important in raising the price of a company's stock so that profits
can be increased.

2.2. CSR Moderation on the Impact of ROA and DER on Firm Value

Profitability is a metric that measures a company's ability to generate profits, according
to (Kasmir, 2016). This criterion can also be used to assess the effectiveness of a company's
management. This is exacerbated by the presence of profit from sales and profit from
investments. The goal of using a ratio is to increase the efficiency of a business. ROA can be
used to slow the growth of assets. A positive ROA indicates that the total amount of business
activity can generate profit for the company and others. Because funds invested in assets can
generate high earnings after tax, the higher the ROA, the higher the earnings after tax. ROA
is a measure of a company's ability to generate profits after deducting the cost of financing
the asset (Sulastiningsih & Sholihati, 2018). According to the study's findings (Dewi &
Subardjo, 2020), ROA has a positive and significant impact on the profitability of
manufacturing firms in IDX from 2014 to 2018. The research conducted by Dirawati Pohan
& Dwimulyani (2017) demonstrated that ROA had a positive and significant impact on the
profitability of businesses in BEI from 2007 to 2009.

The use of more debt can reduce a company's value due to the possibility of higher
bankruptcy and agency costs (Hernomo, 2017). Leverage is a strategy for expanding a
company's capabilities while reducing its liabilities. The use of high debt for company equity
causes the company's value to rise, causing the company's value to rise and saving taxes. The
use of leverage in this study is highly sensitive to changes in earnings or the company's value.
The DER ratio compares total debt to total capital. According to Kasmir (2016), the debt-to-
equity ratio is a metric used to determine the value of a company's debt. This rule is useful for
calculating the amount of money lent to a business by a bank (creditor) or the amount of
rupiah capital designated for currency exchange. This rash occurred as a result of comparing
all debt, including current debt, to all equity. Due to the increased risk of business failure,
banks (creditors) will be less profitable as interest rates rise.

CSR refers to a company's attitude toward the community in which it operates. CSR
has the potential to provide significant benefits to stakeholders and shareholders while also
increasing a company's value. To do so, however, the company must address a number of
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environmental and social issues. According to Susanto & Ardini (2016), CSR is one of the
company's strategies for meeting the needs of stakeholders and ensuring the company's long-
term viability. Corporate Social Responsibility includes repairing environmental damage
caused by operational and social businesses. The more concerned a company is about its
surroundings, the easier it is to publicize and grow. Investors are more interested in
companies with a positive community reputation, because as a company's reputation grows,
so does its customer loyalty.

H1: CSR helps to mitigate the impact of ROA on business operations.

H2: CSR manages the company's DER losses.

3. METHOD

We are conducting research on Indonesian Stock Exchange-listed non-cyclical
consumer companies. The case study company is one that publishes a comprehensive annual
report and has been audited for fiscal years 2020-2022. We used the purposive sampling
method to collect data. Several criteria are used in determining a company's ability to
generate revenue: 1) The company must have a positive ROA in order to generate revenue; 2)
the company must have a positive ROA in order to generate revenue; and 3) the company
must have a negative ROA in order to generate revenue. company that publishes
sustainability reports (CSR) for the fiscal years 2020-2022. The 57 consumer non-cyclical
(primary) firms that have listed on the Indonesian Stock Exchange, 27 have been selected as
case studies.
The data analysis method that we use is Moderation Regression with Interactions using the
SPSS software version 23. We use two collaborative research methods:
Y = Bo+BXi+PXote (1)
Y =B+ BiXi + PaXo + Bs Z+ Pa ZEXi + Bs Z¥XKo e (2)

dimana:

Y = PBV

X = ROA

X, = DER

V4 = CSR

Bo = Constant

Bi-Bs = Regression coefficient
e = error

4. RESULTS AND DISCUSSION
4.1. Descriptive statistics

Descriptive analysis methods are used to describe or analyze data without drawing
broad conclusions or generalizations (Sugiyono, 2017). In this study, descriptive analysis was
used to highlight the following indicators: ROA, DER, CSR, and PBV. The descriptive
research analysis results are shown in the table below.
Table 1 Descriptive Statistical Analysis Results

Variable Sample Minimum Maxsimum Mean Stan.d a'rd
Deviation

ROA 81 8’00050 0,47 0,0966 0,09869

DER 81 8’13010 35,89 7,1343 9,74484

CSR 81 0,14000 0,59 0,3673 0,11222
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PBV 0,29450

81 0 61,827 5,1852 10,9333

Source: Analysis Results, 2022

The descriptive statistics show that the ROA is less than 0.0005 and the maximum is
0.47, with a standard deviation of 0.099. Data from ROA does not have a significant
advantage because it has a lower mean than the standard deviation (lowest and highest).
Sekar Bumi Tbk had the highest ROA in 2019, while Unilever Indonesia Tbk had the lowest.
In 2022, Campina Ice Cream Industry Tbk will have a minimum DER of 0.130 and Midi
Utama Indonesia Tbk will have a maximum DER of 35.89. Because the mean is 7.134 less
than the standard deviation of 9,744, DER has a large amount of data. For example, Enseval
Putera Megatrading Tbk and Siantar Top Tbk's minimum CSR in 2020 was 0.140, while
Japfa Comfeed Indonesia Tbk and Unilever Indonesia Tbk's maximum CSR in 2020 was
0.59. The fact that the mean is 0.367 times greater than the standard deviation of 0.112
indicates that CSR has no significant advantage (lowest and highest). Furthermore, Wismilak
Inti Makmur Tbk's minimum PBV level in 2020 was 0.295, while Unilever Indonesia Tbk's
maximum level in 2019 was 61.827. Because the mean is 5,185 less than the standard
deviation of 10.933, DER has a large amount of data.

4.2. Classic Assumption Test

We test traditional hypotheses on three levels: multicollinearity, heteroscedasticity, and
normality. The multicollinearity test, according to Ghozali (2018), is used to determine
whether a regression model can detect a correlation between two variables (independent).
There is no correlation between the independent variables in the regression model. Use the
following criteria to determine whether a regression model has multicollinearity: tolerance >
0.10 and VIF > 10. The analysis results show that the tolerance and VIF for the variables
ROA and DER are 0.884 and 1.131, respectively, and for the variable CSR they are 0.807
and 1.239. As a result, we can conclude that the presence of multicollinearity is not indicated
by the correlation between variables in a regression model. The heteroscedasticity test
determines whether or not there are differences in residuals between views in a regression
model. If residual differences between views persist, this is referred to as homoscedasticity; if
they differ, this is referred to as heteroscedasticity. Because this information includes data of
various sizes, the best regression model is one with identical or no heteroscedasticity
(Ghozali, 2018). The heteroscedasticity test is used in conjunction with the Spearman's rho
test, which correlates the absolute value of the residual with each independent variable.

A probability is considered significant in Spearman's rho test if it is greater than 5% but
less than 0.05. The data analysis results show that the significance levels for the variables
ROA, DER, and CSR are all 0.762. We discovered that a variable probability of less than
0.05 indicates that there is no evidence of heteroscedasticity in a regression model. The
normality test is the phase of testing that must be completed to determine whether the data
sample is normally or non-normally distributed. In this study, the One-Sample Kolmogrov-
Smirnov test was used to determine normality. In order for the data to be considered normal,
the significance threshold must be greater than 5% or greater than 0.05. The value of the One-
Sample Kolmogrov-Smirnov test is 0.084, according to the data analysis results. Based on
our findings, we concluded that the study's data was distributed normally and that the study
could be continued.

4.3. Multiple Linear Regression Analysis
Using a linear regression analysis, we determined the relative importance of
independent variables versus dependent variables. The analysis results show that the value of
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the strength of the relationship between ROA and DER on values is nil. This demonstrates
that the relationship between ROA and DER in relation to the values of a company in
collaboration with PBV is extremely valuable.

According to the data analysis, the coefficient of determination (R2) between the
variables ROA and DER in relation to the company size is 0.749 (74.9%). According to the
study, the variables ROA and DER account for 74.90% of the company's size, with the
remaining 25.10% influenced by other factors. We're testing at the same time with the F test.
The analysis results show that the F test = 116.227 > table F = 3.11 with a 0.000 < 0.05
significance level. Because the value of F arithmetic = 116.227 > F table = 3.11 and a
significance value of 0.000 < 0.05 indicate that the variables ROA & DER have a positive
effect on the size of the company, it is concluded that the variables ROA & DER have a
positive effect on the size of the company. The model used to evaluate the impact of RAO
and DER on the size of PBV-using businesses is a fit model.

Then, we conducted separate studies on the effects of independent variables on dependent
variables. The partial analysis results are shown in the table below.

Table 2
Multiple Linear Regression t Test
Effect Standard
Between Coefficient T-Stats Significance Inference
. Error
Variables
X12>Y 849,915 63,400 13,406 0,000 Significant
X22>Y 3,393 0,642 6,135 0,000 Significant

Source: Analysis Results, 2022

From table 1 above, the research equations are:
Y =-59,572 + 849,915 X, + 3,939 X,

We discovered that a constant of -59.572 indicates that if there are no independent
variables (RAO and DER) that affect the firm value (PBV) or have a zero value, the firm
value is -59.572. The unit ROA coefficients total 849.915 coefficient values coefficient
values coefficient values Alternatively, a DER coefficient of 3.393 indicates that if DER
increases a single variable while other variables remain constant, the company's coefficient
will increase by 3.393 points.

4.4. Moderation Regression Analysis

We continue our investigation by using moderation regression to investigate the
interactions of independent variables (ROA and DER) and moderation variables (CSR) on
firm value (PBV). We used regression analysis to determine the model's moderation
advantage over independent variables as well as moderation advantage over dependent
variables. According to the findings, the coefficient of correlation between ROA and DER
and the PBV moderated by CSR is 0.926 (92.6%). This demonstrates the importance of the
interaction between ROA and DER with CSR on the value of the company produced by PBV.
Based on the data analysis results, the coefficient of determination (R2) between the variables
ROA and DER that is moderated by CSR is 0.858 (85.8%). That is, after CSR, the largest
contribution variables ROA and DER make to firm value proxied by PBV is 85.80%, with
the remaining 14.20% influenced by variables or other factors. We're testing at the same time
with the F test. The analysis results show that the test F = 155.123 > the table F = 2.34 with a
0.000 0.05 significance level. Because F arithmetic = 155.123 > F table = 2.34 and a
significance value of 0.000 0.05, the variables ROA and DER have a positive effect on the
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company's size. As a result, the model used to assess the impact of RAO and DER on
business size after CSR approval is a suitable model. Then, we looked at how independent
and moderated variables affected interactions versus dependent variables. The results of the
preliminary analysis are shown in the table below.

Table 3 Moderation Regression t-test

Effect Standard
Between Coefficient T-Stats Significance Inference

. Error
Variables
X12>Y -985,159 208,021 -4,736 0,000 Significant
X22Y -8,322 1,463 -5,690 0,000 Significant
Z>Y -497,720 56,695 -8,779 0,000 Significant
X1*Z2>Y 3723,929 445,647 8,356 0,000 Significant
X2*Z2>Y 29,007 3,722 7,793 0,000 Significant

Source: Analysis Results, 2022

We're testing at the same time with the F test. The analysis results show that the test F =
155.123 > the table F = 2.34 with a 0.000 < 0.05 significance level. Because F arithmetic =
155.123 > F table = 2.34 and a significance value of 0.000 < 0.05, the variables ROA and
DER have a positive effect on the company's size. As a result, the model used to assess the
impact of RAO and DER on business size after CSR approval is a suitable model. Then, we
looked at how independent and moderated variables affected interactions versus dependent
variables. The results of the preliminary analysis are shown in the table below.

In addition, the level of the regression coefficient has increased following the addition
of a moderating variable. We also discovered that variable moderation (CSR) is a quasi-
moderation variable. This is because the effect of variable moderation (CSR) on variable
dependence (PBV) is not significant, whereas the effect of variable independence (RAO &
DER) on variable dependence (PBV) is significant. The research equation from table 2 is:

Y =156,435 -985,159 X, — 8,322 X, — 497,720 Z + 3.723,929 X,*Z + 29,007 X,*Z

Based on our data analysis, we concluded that CSR has the potential to increase ROA
in relation to the company's size (PBV). The ratio of net income to average total assets is
known as the return on assets (ROA). Based on the findings of ROA, one can conclude that
ROA is responsible for a number of effective management practices that use assets to
generate profits. The ROA of non-cyclical consumer sector companies is positive for the
2020-2022 period, indicating that the total assets used to run the business can generate profits
for the company, and so on. Because funds invested in assets can generate high earnings after
tax, higher ROA in non-cyclical consumer sector companies will result in high earnings after
tax. The value of the company will be guaranteed if it can improve its financial performance
because the company will be guaranteed because the company will be guaranteed because the
company will be guaranteed. If the ROA rises, the company's value rises as well, because the
company's value is determined by its profitability. The findings of this study are similar to
those of Dewi & Subardjo (2020), who found that ROA has a positive and significant impact
on company value (PBV), because the higher the ROA, the greater the positive impact on
investors. As a company's ROA increases, so does its profit level, causing the company to
lose investors as the rate of reinvestment increases. A high rate of return will affect the
company's stock price, and rising stock prices will increase the company's value.
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Based on our data analysis, we discovered that CSR can mitigate the impact of DER on
a company's size. The debt-to-equity ratio compares total debt and total equity. The ability of
a company to meet all of its obligations is measured by leverage. Companies in the consumer
non-cyclicals sector used effective business models, particularly those influenced by the
economy, between 2020 and 2022. This is one of the reasons why DER improves company
profitability. Profit will be generated by efficient land use, which will eventually increase the
company's value. Raising a company's valuation is regarded as a positive sign by investors.
The findings of this study differ from those of Purnama (2019), who found that DER has a
positive effect on the value of a company because operational costs require a lot of capital,
the company uses debt, and rising company profits cause increased stock prices.

5. CONCLUSION

According to the findings of our data analysis using regression modeling, CSR can
mitigate the impact of ROA on the size of the company (PBV). The greater the company's
profitability (ROA), and thus its value, the more effective its CSR commitment (PBV) will
be. We also discovered that CSR can mitigate the impact of DER on a company's size (PBV).
The greater the effectiveness of a company's CSR commitment, the greater its leverage
(DER), and thus its value (PBV).

This study have a problem with the number of variables in this study. We only use
ROA to calculate a company's profitability and DER to calculate its leverage. This makes
understanding how each ratio, whether profitability or leverage, can affect the value of a
company that is proxied with PBV or moderated or influenced by the CSR variable more
difficult. To that end, we recommend that you increase your independent variable by using
other indices such as profitability, leverage, and other indices to boost your company's value
(e.g., Tobin's Q, etc). Aside from that, more research can be done to improve the model by
increasing moderation variables or incorporating media variables to achieve better results.

This study contribute research to the theory that increasing leverage can provide good
news in a market with two types of news: good news and bad news. In a market where there
are two types of news: good news and bad news, we believe that increasing leverage can
provide good news. In a market where there are two types of news: good news and bad news,
we believe that increasing leverage can provide good news. Furthermore, the desire to
increase a company's value focuses not only on profit but also on the environment around the
company, so that the general public has a positive image of the company. Profitable
businesses are more likely to engage in CSR activities that benefit investors and other
stakeholders. Companies must consider not only the benefits that accrue to them but also the
significance of increasing the size of their company as a long-term goal.

REFERENCES

Aini, N., & Cholid, I. (2020). Pengaruh kinerja keuangan terhadap nilai perusahaan pada
perusahaan asuransi yang terdaftar di Bursa Efek Indonesia (BEI). Borneo Student
Research (BSR), 1(3), 1287-1293.

Barnea, A., & Rubin, A. (2010). Corporate social responsibility as a conflict between
shareholders. Journal of Business Ethics, 97(1), 71-86.

Carroll, A. B. (1991). The Pyramid of Corporate Social Responsibility: Toward the Moral
Management of Organizational Stakeholders. Business Horizons, 34(4), 39—48.

Crongqvist, H., Heyman, F., Nilsson, M., Svaleryd, H., & Vlachos, J. (2009). Do entrenched
managers pay their workers more? The Journal of Finance, 64(1), 309-339.

Dewa, G. P., Fachrurrozie, & Utaminingsih, N. S. (2014). Pengaruh Profitabilitas Terhadap
Nilai Perusahaan Dengan Luas Pengungkapan CSR sebagai Variabel Moderasi.



The Moderation Capability of Corporate Social Responsibility on ... 1543

Accounting Analysis Journal, 3(1), 62—69.

Dewi, Y. S., & Subardjo, A. (2020). Pengaruh pengungkapan corporate social responsibility,
good corporate governance, dan kinerja keuangan terhadap nilai perusahaan. Jurnal
Akuntansi Trisakti, 9(11).

Dirawati Pohan, C., & Dwimulyani, S. (2017). Analisis pengaruh kinerja keuangan, good
corporate governance dan corporate social responsibility terhadap nilai perusahaan pada
perusahaan pertambangan di Bursa Efek Indonesia. Jurnal Magister Akuntansi Trisakti,
4(1).

Fibrianti, N. P. E., & Wisada, L. G. S. (2015). Pengaruh Hutang, Profitabilitas, dan Tanggung
Jawab Lingkungan pada CSR Disclosure Perusahaan Pertambangan. E-Jurnal Akuntansi
Universitas Udayana, 11(1), 99-114.

Friedman, M. (1970). The social responsibility of business is to increase its profits
(September ). The New York Times Magazine.

Ghozali, 1. (2018). Aplikasi analisis multivariate dengan program IBM SPSS 19 (19th ed.).
Badan Penerbit Universitas Diponegoro.

Hernomo, M. C. (2017). Pengaruh profitabilitas, leverage, dan kebijakan dividen terhadap
nilai perusahaan. Jurnal llmiah Akuntansi Dan Manajemen, 3(1).

Jensen, M. C., & Meckling, W. H. (1976). Theory of the firm: Managerial behavior, agency
costs and ownership structure. Journal of Financial Economics, 3(4), 305-360.

Kang, H. H., & Liu, S. B. (2013). Corporate Social Responsibility and Corporate
Performance: A Quantile Regression Approach. Quality & Quantity, 48(6), 3311-3325.

Kasmir. (2016). Analisis laporan keuangan. Jakarta: Raja Grafindo Persada.

Kayobi, I. G. M. A., & Anggraeni, D. (2015). Pengaruh debt to equity ratio (DER), debt to
total asset (DTA), dividen tunai, dan ukuran perusahaan terhadap nilai perusahaan.
Jurnal Akuntansi Dan Keuangan, 4(1).

Margolis, J. D., Elfenbein, H., & Walsh, J. (2009). ). Does it pay to be good... and does it
matter? A meta-analysis and redirection of research on corporate social and financial
performance. Working paper. Harvard University.

Margolis, J. D., & Walsh, J. P. (2003). Misery loves companies: Rethinking social initiatives
by business. Administrative Science Quarterly, 48(2), 268-305.

Orlitzky, M., Schmidt, F. L., & Rynes, S. L. (2003). Corporate social and financial
performance: A meta-analysis. Organization Studies, 24(3), 403—441.

Pagano, M., & Volpin, P. F. (2005). The political economy of corporate governance. The
American Economic Review, 95, 1005-1030.

Post, J. E., Preston, L. E., & Sachs, S. (2002). Managing the extended enterprise: The new
stakeholder view. California Management Review, 45(1), 6-28.

Purnama, H. (2019). Pengaruh planning tax, dan debt to equity ratio dan kepemilikan
manajerial terhadap nilai perusahaan pada industri pertambangan yang terdaftar pada
Bursa Efek Indonesia periode 2014-2018. Akmenika: Jurnal Akuntansi Dan Manajemen,
13(2), 255-270.

Rochmah, S. A. (2017). Pengaruh Kinerja Keuangan terhadap Nilai Perusahaan: Kebijakan
Dividen sebagai Variabel Moderating. Jurnal IImu Dan Riset Akuntansi, 6(3).

Sondakh, P., Saerang, 1., & Samadi, R. (2019). Pengaruh struktur modal (ROA, ROE dan
DER) terhadap nilai perusahaan (PBV) pada perusahaan sektor properti yang terdaftar di
BEI (Periode 2013-2016). Jurnal EMBA: Jurnal Riset Ekonomi, Manajemen, Bisnis
Dan Akuntansi, 7(3).

Sulastiningsih, & Sholihati, R. 1. (2018). Pengaruh kinerja keuangan dan corporate social
(CSR) terhadap nilai perusahaan perbankan di Bursa Efek Indonesia. Jurnal Kajian
Bisnis, 26(1), 95-111.

Surroca, J., Tribo, J. A., & Waddock, S. (2010). Corporate responsibility and financial



1544 N. H. Sada

performance: The role of intangible resources. Strategic Management Journal, 31, 463—
490.

Susanto, C. M., & Ardini, L. (2016). Pengaruh good corporate governance, corporate social
responsibility, dan profitabilitas terhadap nilai perusahaan. Jurnal Ilmu Dan Riset
Akuntansi, 5(7), 1-17.

Waddock, S. E., & Graves, S. B. (1997). The Corporate Social Performance-Financial
Performance Link. Strategic Management Journal, 18(4), 303-319.

Open Access This chapter is licensed under the terms of the Creative Commons Attribution-
NonCommercial 4.0 International License (http://creativecommons.org/licenses/by-nc/4.0/),
which permits any noncommercial use, sharing, adaptation, distribution and reproduction in any
medium or format, as long as you give appropriate credit to the original author(s) and the
source, provide a link to the Creative Commons license and indicate if changes were made.

The images or other third party material in this chapter are included in the chapter's
Creative Commons license, unless indicated otherwise in a credit line to the material. If material
is not included in the chapter's Creative Commons license and your intended use is not
permitted by statutory regulation or exceeds the permitted use, you will need to obtain
permission directly from the copyright holder.


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

	The Moderation Capability of Corporate Social Responsibility on

the Influence of Return on Asset and Debt to Equity Ratio on

Price Book to Value



