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Penelitian ini bertujuan untuk menganalisis pengaruh GCG terhadap nilai 
perusahaan yang dimediasi oleh CSR dan profitabilitas. Variabel bebasnya 
adalah GCG; Variabel mediasi adalah CSR dan profitabilitas; sedangkan variabel 
terikatnya adalah nilai perusahaan. Perusahaan perbankan yang terdaftar di 
Bursa Efek Indonesia tahun 2015-2017 dijadikan sampel. Purposive random 
sampling diterapkan pada 120 sampel perusahaan yang diverifikasi dan analisis 
regresi linier sederhana untuk menguji hipotesis penelitian. Penelitian ini 
menemukan bahwa GCG berpengaruh positif dan signifikan terhadap CSR, 
CSR berpengaruh positif dan signifikan terhadap profitabilitas, profitabilitas 
berpengaruh positif dan signifikan terhadap nilai perusahaan dan GCG 
berpengaruh positif dan signifikan terhadap nilai perusahaan. 
Kata kunci: GCG, CSR, Profitabilitas, Nilai Perusahaan 
 
ABSTRACT  
The aim of the research was to analyze the effect of GCG on company’s 

value mediated by CSR and profitability. The independent variable was 

GCG; The mediating variable were CSR and profitability; while the 

dependent variable was company value. Banking companies listed in the 

Indonesia Stock Exchange in 2015-2017 were sampled. Purposive random 

sampling was applied to 120 sampled companies verified and simple linier 

regression analysis to test the hypothesis of the research. This research 

found that the GCG positively and significantly affect the CSR, CSR  

positively and significantly affect the profitability, profitability positively 

and significantly affect the company value and GCG positively and 

significantly affect the company value. 
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INTRODUCTION 

On today's globalization era 
there is so much company starting to 
develop their business, among them 
are banking company. The bank is an 
institution which influences the 
economy whether its micro or 
macro. Its function is to become an 
intermediary (financial intermediary) 
between the party which has a 
surplus economy with the parties 
who need extra funds. Every bank 
always tries to attract a new 
customer, enlarge their funds and 
enlarge their credit and their services 
to the customer as the financial 
institution which is sale their trust 
and services   (Simorangkir, 2004: 
100). 

Generally, every company 
always try to achieve their goals, 
whether it's long term goals, for 
example, to increase their company 
value and shareholder welfare, as 
well as their short term goals, for 
example, maximize company profits 
with resources owned. Go public 
company always tended to increase 
their company value to attract the 
investor (Pramana and Mustanda 
2016). Every company stock price 
can describe the firm value because 
the stock price has a positive 
relationship with the company. 

Basically, company value can be 
measured by some aspect, one of 
which is with the firm stock price, 
because the stock price reflects 
investor valuation as a whole for 
every equity that has been owned. 
The stock price shows the valuation 
from the market players, stock price 

act as a barometer of firm 
management performance. If the 
value of a can be proxied by the 
stock price, then maximize the firm's 
value is the same as maximizing the 
stock market prices. 

This research used variables 
GCG as independent variable, CSR 
and profitability as mediating 
variables and company value as 
dependent variable. 

Agency theory is one of the 
relevant theories that frequently 
used to explain how GCG affect 
company value. In relation, the 
implementation of good corporate 
governance is able to overcome and 
minimize the existence of various 
kinds of conflicts of interest, so that 
it can make the company's 
operational activities run optimally. 

Signalling theory explains  how 
signals supposed to be, which is 
succesfull or failure signals of 
management (agent) are conveyed to 
the owner (principal). This theory 
explains the reason why companies 
have incentives to voluntary report 
the information to the capital market 
even though there is no mandatory 
from the regulatory body. 
Information reporting by 
management aims to keep investors 
interested in the company.  

Legitimacy theory states that 
companies have contracts with the 
community to carry out their 
activities based on the values of 
justice, and how companies respond 
to various interest groups to 
legitimize corporate actions based on 
(Haniffa and Cooke 2005). 
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The Effect of Good Corporate 
Governance on Corporate Social 
Responsibilty 

Based on signalling theory, the 
relationship between good corporate 
governance (GCG) and Corporate 
Social Responsibility is explained. 
This is demonstrated by the good 
corporate governance that the 
company can conduct its business to 
disclose the corporate social 
responsibity widely to attract 
customer and investor. There are 5 
components of GCG, namely 
transparency, accountability, 
responsibility, independence and 
fairness & equality. The five 
components are important because 
the application of the principles of 
good corporate governance is 
consistently proven to be able to 
improve the quality of financial 
statements and also be able to 
reduce deviant activities such as 
engineering the contents of financial 
statements that do not describe the 
true value based on Siti and 
Surenggono (2017). 

Previous studies showing that 
GCG has a positive significant effect 
on the corporate social responsibility 
disclosure were Musta’ani (2017), 
Hapsoro and Fadhilla (2017), 
Listyaningsih, et al. (2016), Yussof, et 
al. (2016) and Furtado, et al. (2016). 
Based on the theory and the result of 
the previous results , the hypothesis 
formulated is : 

H1: Good corporate governance has 
positive effect on corporate social 
responsibility disclosure. 

The Effect of Corporate Social 
Responsibility on Profitability 

Based on Margaretha and 
Rachmawati (2016) research, 
corporate social responsibility have 3 
main foundation, which is contain in 
the triple bottom line (people, profit, 
planet). For people principal, in 
Margaretha and Rachmawati (2016) 
Human resources are the main 
elements of the organization 
compared to the other elements. For 
the planet principal, a company 
attaches great importance to the 
image in the eyes of the 
stakeholders. For the profit principal, 
of course that the company will 
directly or indirectly interact with 
the consumer or the community. 

There are two reasons why the 
community was seen as important in 
implementing CSR. The first is that 
understanding, norms and rules that 
belong to local communities can 
serve as a test of the legitimacy of 
corporate social action Margaretha 
and Rachmawati (2016). The second 
reason is more pragmatic for local 
communities: social action usually in 
a locally-oriented company where 
the Company is run based on 
Margaretha and Rachmawati (2016). 

Previous studies showing that 
CSR has a positive significant effect 
on the profitability is Rehan, et al. 
(2018), Dewi and Monalisa (2016), 
Dewi, et al. (2014), Arshad, et al. 
(2016) and Bagh, et al. (2017). Based 
on the theory and the result of the 
previous results , the hypothesis 
formulated is : 
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H2: Corporate social responsibility 
has positive effect on profitability. 

The Effect of Profitability on 
Company Value 

Based on signaling theory, 
accounting information 
announcement of the company 
gaves signal to the investor that the 
company has a good prospect in the 
future.  Luthfiah and Suherman 
(2018) concludes that when the 
financial development of a company 
offers good prospects, many 
investors are increasingly in demand 
for the shares of the company and 
can influence the sales value of the 
shares. The financial performance 
can be assessed using an analysis of 
financial ratios. One of the metrics 
for measuring financial performance 
is ROA. The ROA itself is part of the 
ROI to measure the company's ability 
to make a profit from its balance 
sheet. 

Previous studies showing that 
profitability has a positive significant 
effect on the company value is 
Luthfiah and Suherman (2018), 
Rosikah, et al. (2018), Idah Zuhroh 
(2019), Marsha and Murtaqi (2017) 
and Alghifari, et al. (2013). Based on 
the theory and the result of the 
previous results , the hypothesis 
formulated is : 

H3 : Profitability has positive effect 
on company value. 

The Effect of Good Corporate 
Governance on Company Value 

In agency theory, the agency 
relationship was explained when one 

or more persons (the principal) 
employ another person (agent) to 
provide a service and the client then 
delegates the decision-making 
power to the agent based on Sumon 
(2017). The main goal of a company 
was to maximize shareholder wealth. 
Prosperity was created by a company 
through its actions and decisions, 
which are reflected in its market 
value. The market value of the fixed 
shares reflects the perception of the 
shareholders as to the quality of their 
financial decisions and their 
performance. Therefore, the actions 
and decisions of managers should 
maximize the wealth of shareholders. 

Previous studies showing that 
GCG has a positive significant effect 
on the company value is Kumalasari 
and Praktikto (2018), Nisasmara and 
Musdholifah (2016), Qeisari and 
Ahmadi (2016), Singh, et al. (2017) 
and Sumarno, et al. (2016). Based on 
the theory and the result of the 
previous results , the hypothesis 
formulated is : 

H4: Good corporate governance has 
positive effect on company value. 

The Effect of Good Corporate 
Governance on Company Value 
Mediated by Corporate Social 
Responsibility and Profitability 

In agency theory, the agency 
relationship was explained when one 
or more persons (the principal) 
employ another person (agent) to 
provide a service and the client then 
delegates the decision-making 
power to the agent based on Sumon 
(2017). Signalling theory explains 
how signals of management (agent) 
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are conveyed to the owner 
(principal) based on Akerlof (1970). 
Legitimacy theory states that 
companies have contracts with the 
community to carry out their 
activities based on the values of 
justice, and how companies respond 
to various interest groups to 
legitimize corporate actions based on 
Haniffa and Cooke (2005). 

Improve of the company’s 
efficiency and better implementation 
of good corporate governance was 
hoped can improve the 
implementation and the disclosure 
of Corporate Social Responsibility 
which can lead into increase of 
profitability of the company and 
decrease the company’s expense. 
The final impact, it will increase the 
company’s value in the eye of the 
investor and will make the company 
more sustainable in the future. 

H5: Corporate Social Responsibility 
and Profitability mediated Good 
corporate governance on company 
value. 

RESEARCH METHODS 

Research Variable  

Dependent Variable 

The dependent variable of this 
research was company company’s 
value. In this research, the Tobin’s Q 
Ratio was used as a measure of 
company company’s value. The 
market value of the company was 
calculated by multiplying the market 
value per share by the total number 
of shares issued 

Independent Variable 
The independent variable of 

this research was good corporate 
governance. GCG in this research 
will be measured using an index. The 
GCG index in this study was based 
on corporate governance 
assessments made by the 2001 
Forum for Corporate Governance in 
Indonesia (FCGI). 

Mediating Variables 
Two mediating variables used in 

this research were CSR and 
profitability. Measurement of each 
variable were conducted based on 
the following explanation. 

Corporate Social Responsibility  
Corporate Social Responsibility 

was the company's commitment to 
contribute to sustainable economic 
development by paying attention to 
corporate social responsibility and 
emphasizing the balance between 
attention to economic, social and 
environmental aspects (Tanudjaja, 
2006). To measure CSR is given a 
value of one if disclosed and zero 
value if not disclosed. Furthermore, 
the score of each item was summed 
to obtain the overall score for each 
company. 

Profitability 
Profitability was the ability of a 

company to earn profits in certain 
periods based on Brigham and 
Houston (2001). Profitability variable 
of this research is proxied by ROA. 
The measurement scale of this study 
uses a ratio, based on Attachment of 
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Bank Indonesia Circular Letter No. 
13/24/DPNP. 

Sample Determination 
Population of this research 

were banking listed companies on 
Indonesia Stock Exchange (BEI). 
Data collected from banking listed 
company for the period 2015-2017 
which were obtained in company’s 
annual report. Purposive sampling 
was used in this research. The 
specified sample of the purposive 
sampling criteria were:  
a. Banking company listed on 

Indonesia Stock Exchange during 
2015-2017 

b. Provide annual reports during 
2015-2017 

c. Have complete financial data 
during 2015-2017 

d. Generates profit during 2015-2017 

Analysis Method 
Methods of data analysis used 

was four data analysis techniques, 
which are: 
1. Descriptive statistical analysis 
2. Classical Assumption Test 

a. Normality Test 
b. Autocorrelation Test 
c. Heteroscedasticity Test 
d. Linearity Test 

3. Linier Regression Analysis 
a. Regression Equation 
b. Determination Coefficient 

Analysis 
4. Hypothesis Tests 

a. Statistic t Test 
b. Path Analysis 

Description of Research Sample 
Among 120 samples processed, 

the disturbing sample data were 

singled oout and the final sample 
was 84  

RESULTS AND DISCUSSIONS  

Table 1. Object of research 

No. Criteria Total 

1. Banking company listed 
on Indonesia Stock 
Exchange during 2015-
2017 

120 

2. Not provide annual 
reports during 2015-2017 

(3) 

3.  Generates loss during 
2015-2017 

(24) 

4. Outlier Data (9) 
 Total sample of the 

research 
84 

Source : Data processed 

Variable Description 

Table 2. Descriptive Statistics Results 

 N Min. Max. Mean 
Std. 
Dev. 

Comp
any 
Value 

84 ,875 1,533 1,06732 ,141942 

GCG 84 67,700 94,000 82,9900
0 

4,36562
5 

CSR 84 7,595 35,443 18,8667
9 

5,771097 

Profit
ability 

84 ,001 ,031 ,01234 ,007463 

Source : Data Processed 
 

Based on the results of the 
descriptive statistics above the 
company value variable has a 
minimum value of 0,875 and a 
maximum value of 1,533. The mean 
value obtained was 1,06732 while the 
standard deviation value was 
0,141942. The average value obtained 
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was greater than the standard 
deviation value, it could be 
concluded that the data distribution 
was good. 

Based on the results of 
descriptive statistics above the good 
corporate governance variable has a 
minimum value of 67,7000 and a 
maximum value of 94,0000. The 
mean value obtained was 82,99000 
while the standard deviation value 
was 4,365625. The average value 
obtained was greater than the 
standard deviation value, it could be 
concluded that the data distribution 
was good. 

Based on the results of the 
descriptive statistics above, the 
corporate social responsibility 
variable has a minimum value of 7,595 
and a maximum value of 35,443. The 
mean value obtained was 18,86679 
while the standard deviation value 
was 5,771097. The average value 
obtained was greater than the value 
of standard deviation, it can be 
concluded that the data distribution 
is good. 

Based on the results of the 
descriptive statistics above the 
profitability variable has a minimum 
value of 0,001 and a maximum value 
of 0,031. The mean value obtained 
was 0,01234 while the standard 
deviation value was 0,007463. The 
average value obtained was greater 
than the standard deviation value, it 
could be concluded that the data 
distribution was good. 

Discussion 
The result of the classical 

assumption test revealed that all 

regression model used in this 
research passed the normality test 
using K-S with significance level 
above the 0,05; all regression model 
passed the autocorrelation test using 
D-W with the value bigger than the 
DU and smaller than 4 – dU; 
regression 1 & 2 were passed the 
heteroscedasticity test using glejser 
test with significances level greater 
than 0,05, while the regression 3 & 4 
didn’t pass the glejser test with 
significances level less than 0,05; all 
regression model have linier 
relationship because all regression 
D-W value are greater than dL value. 

 
Table 3. Regression Test Result 

Independe
nt Variable 

t  
Value  

t 
Value 

Sig. 

F  
Value 

F 
Value 

Sig. 
Regression 
Equation 1 

  9,762 0,002 

1.   GCG 
(X1) 

3,124 0,002   

Regression 
Equation 2 

  9,878 0,002 

1.   CSR 
(Z1) 

3,143 0,002   

Regression 
Equation3 

  24,603 0,000 

1.   ROA 
(Z2) 

4,960 0,000   

Regression 
Equation 4 

  44,530 0,000 

1.   GCG 
(X1) 

6,673 0,000   

Source : Data Processed 
The result of the first 

hypothesis (H1) testing indicate the 
value of sig. equal to 0,002 or less 
than 0.05 for the influence of GCG 
on CSR, it is concluded that GCG has 
a positive and significant effect on 
CSR; therefore H1 is accepted. Thus, 
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the GCG affected the CSR of the 
company. This finding was in line 
with Must’ani (2017) stating that the 
greater the percentage of the GCG, 
the greater the company’s CSR will 
be. 

The result of the second 
hypothesis (H2) testing indicate the 
value of sig. equal to 0.002 or less 
than 0.05 for the influence of CSR on 
ROA, it is concluded that CSR has 
positive and significant effect on 
ROA; therefore H2 is accepted. Thus, 
the CSR affected the ROA of the 
company. This finding was in line 
with Rehan et al. (2015), Dewi et al. 
(2014), and Bagh et al. (2017). stating 
that the greater the percentage of 
the CSR, the greater the company’s 
ROA will be. 

The result of the third 
hypothesis (H3) testing indicate the 
value of sig. equal to 0.000 or less 
than 0.05 for the effect of ROA on 
Tobins'Q, it is concluded that ROA 
has positive and significant effect on 
Tobins'Q; therefore H3 is accepted. 
Thus, the ROA affected the Tobins’Q 
of the company. This finding was in 
line with Rosikah et al. (2018), 
Alghifari et al. (2013), and Marsha 
and Murtaqi (2017). stating that the 
greater the percentage of the ROA, 
the greater the company’s Tobins’Q 
will be. 

The result of the fourth 
hypothesis (H4) testing indicate the 
value of sig. equal to 0,000 or less 
than 0.05 for the influence of GCG 
on Tobins'Q, it was concluded that 
GCG had a positive and significant 
effect on Tobins'Q; therefore H4 is 
accepted. Thus, the GCG affected the 

Tobins’Q of the company. This 
finding was in line with Kumalasari 
and Pratikto (2018), Singh et al. (2017) 
and Qeisari and Ahmadi (2016) 
stating that the greater the 
percentage of the GCG, the greater 
the company’s Tobins’Q will be.  

 

Figure 1. Path Research Diagram 

The results of the path analysis 
show that the total effects value is 
0.40297444, the value of the indirect 
effect is 0.05132544 and the value of 
the direct effect is 0.351649. This 
shows that the value of the indirect 
effect was less than the value of the 
direct effect, this shows that 
indirectly X1 through Z1 and Z2 have 
a insignificant effect on Y or in other 
words the fifth null hypothesis (Ho5) 
is accepted or the fifth alternative 
hypothesis (Ha5) is rejected. 

CONCLUSION 

Conclusion 
The aim of the research was to 

analyze the effect of GCG on 
company’s value mediated by CSR 
and profitability of banking 
companies listed on the Indonesia 
Stock Exchange (IDX) in the period 
2015-2017 using 84 samples. In 
addition, GCG had positively 
significant effect on CSR, CSR had 
positively significant effect on 
profitability, profitability had 

0,946 

0,328 

0,877 

0,326 

0,945 

0,480 

GCG CSR ROA Tobins’Q 

0,593 
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positively significant effect on 
company value, and GCG had 
positively significant effect on 
company value. 

Limitations 
Some limitations or weaknesses 

of this research consist of factors 
affecting company’s value consist 
only GCG; while, there are many 
other factors that can affect the 
company value. In addition, this 
research only takes 83 companies 
from 120 banking companies listed 
on IDX. 

Sugesstions 
Based on the results and the 

limitations in this study, the 
suggestion is to add other variables 
that are expected to affect the 
company’s value; so that, there were 
different results that explain factors 
outside of this research model that 
may affect company’s value. 
Furthermore, adding research 
samples so that data that will be used 
can be more accurate and more 
varied compared to this research. 

REFERENCES 

Akerlof, George A. (1970). The market for 
‘lemons’ : Qualitative uncertainty 
and the market mechanism. 
Quarterly Journal of Economics. 84. 
488-500. 

Alghifari,Triharjono and Juhaeni. 
(2013).Effect of Return on Assets 
(ROA) Against Tobin's Q: Studies in 
Food and Beverage Company in 
Indonesia Stock Exchange Years 
2007-2011. International Journal of 
Science and Research (IJSR). 2. 722-
725. 

Amanda, Ramantha dan Wirakusuma. (2016). 
Dampak Moderasi Profitabilitas 

Terhadap Pengaruh Corporate Social 
Responsibility Pada Nilai Perusahaan 
Manufaktur. E-jurnal Fakultas 
Ekonomi dan Bisnis Universitas 
Udayana. 5(7). 1189-1918. 

Ang Swat Lin Lindawati, Marsella Eka 
Puspita. (2015). Corporate Social 
Responsibility: Implikasi Stakeholder 
dan Legitimacy Gap dalam 
Peningkatan Kinerja Perusahaan. 
Jurnal Akuntansi Multiparadigma. 
6(1). 157-174. 

Anisa, Nur dan Subardjo. (2015). Peran DPR 
Dalam Menentukan Pengaruh ROA 
Dan Firm Size Terhadap Nilai 
Perusahaan. Jurnal Ilmu & Riset 
Akuntansi. 3(6). 111-133 

Arshad, Anees and Ullah. (2016). The Impact 
of Corporate Social Responsibility on 
Firm’s Financial Performance. Inter J 
Ling Soc Nat Sci. 1(1). 33-39 

Bagh, Asif Khan, Azad, Saddique and Atif 
Khan. (2017).The Corporate Social 
Responsibility and Firms’ Financial 
Performance: Evidence from 
Financial Sector of Pakistan. 
International Journal of Economics 
and Financial Issues. 7(2). 301-208 

Bank Indonesia. (1997). Surat Keputusan 
Direksi Nomor 30/12/KEP/DIR 
Tanggal 30 April 1997 untuk BPR. 
(http://www.bi.go.id, di akses 12 
Maret 2017).  

__________. (1998). Undang-Undang 
Republik Indonesia Nomor 10 Tahun 1998. 
 
__________. (2001). Peraturan Bank 

Indonesia Nomor 13/1/1PBI/2011 
Tentang Penilaian Tingkat Kesehatan 
Bank Umum. (http://www.bi.go.id, di 
akses 12 Maret 2017).  
 

Brigham, Eugene F.  dan Joel F.  Houston. 
(2001). Manajemen Keuangan 
II.Jakarta: Erlangga 

David Tjondro dan R Wilopo (2011) 
Pengaruh Good Corporate 
Governance (GCG) Terhadap 
Profitabilitas Dan Kinerja Saham 
Perusahaan Perbankan Yang 
Tercatat Di Bursa Efek Indonesia. 
Journal of Business and Banking. 1(1). 
1-14 



 

174 

Jurnal RAK (Riset Akuntansi Keuangan)  Volume 6 Nomor 2 

Debby, Mukhtaruddin, Yuniarti, Saputra and 
Abukosim. (2014). Good Corporate 
Governance, Company’s 
Characteristics and Firm’s Value : 
Empirical Study of Listed Banking on 
Indonesia Stock Exchange. GSTF 
Journal on Business Review. 3(4). 81-
88 

Dendawijaya, Lukman. (2009). Banking 
Management. Jakarta: Ghalia 
Indonesia. 

Dewi and Monalisa. (2016). Effect of 
Corporate Social Responsibility 
Disclosure on Financial Performance 
with Audit Quality as a Moderating 
Variable. Binus Business Review. 7(2). 
149-155. 

Dewi, Sudarma, Djumahir and Ganis (2014). 
CSR Effect on Market and Financial 
Performance. International Journal 
of Business and Management 
Invention. 3(1). 56-66. 

Djamilah and Surenggono. (2017). Corporate 
Social Responsibility Sebagai 
Variabel Pemediasi Pengaruh Good 
Corporate Governance Terhadap 
Kinerja Keuangan. AKRUAL: Jurnal 
Akuntansi.  9(1). 41-53. 

Fitria and Hartanti .(2010). Islam dan 
Tanggung Jawab Sosial: Studi 
Perbandingan Pengungkapan 
Berdasarkan Global Reporting 
Initiative Indeks dan Islamic Social 
Reporting Indeks. Proceeding. 
Simposium Nasional Akuntansi XIII. 
Purwokerto. 

Furtado,Araujo and Moreira. 
(2016).Relationship Between 
Corporate Governance  and 
Corporate Social Responsibility 
Disclosure In Brazilian 
Companies.Proceeding.XXI 
Congreso Internacional De 
Contduria, Administracion E 
Informatica. Brazil 

Ghozali, Imam. (2016). Aplikasi Analisis 
Multivariete Dengan Program IBM 
SPSS 23 (Edisi 8).Semarang: Badan 
Penerbit Universitas Diponegoro. 

Gray, Owen, dan Adams. (1996). Accounting 
and Accountability: Changes and 
Challenges in Corporate Social and 
Environmental Reporting. Prentice 
Hall. ISBN 9780131758605 

Haniffa, Roszaini M. dan Thomas E. Cooke. 
(2005). The impact of culture and 
governance on corporate social 
reporting. Journal of accounting and 
public policy, 24(5), 391-430 

Hapsoro and Fadhilla. (2017). Relationship 
Analysis Of Corporate Governance, 
Corporate Social Responsibility 
Disclosure And Economic 
Consequences : Empirical Study Of 
Indonesia CapitalMarket. The South 
East Asian Journal of Management. 
11(2). 164-182. 

Husnan, Suad. (2001). Corporate 
Governance dan Keputusan 
Pendanaan : Perbandingan Kinerja 
Perusahaan dengan Pemegang 
Saham Pengendali Perusahaan 
Multinasional dan Bukan 
Multinasional. Jurnal Riset 
Akuntansi, Manajemen, 
Ekonomi.1(1). 1-12 

Idah Zuhroh. (2019). The Effects of Liquidity, 
Firm Size, and Profitability on the 
Firm Value with Mediating Leverage. 
KnE Social Science. 2019. 203-230. 

Jensen, Michael C.  dan William H.  
Meckling. (1976). Theory of the Firm: 
ManagerialBehavior, Agency Costs 
and Ownership Structure. Journal of 
Financial Economics. 3. 305-360. 

Jogiyanto, Hartono M. (2017). Teori 
Portofolio dan Analisis Investasi. 
Yogyakarta: BPFE Yogyakarta. 

Juniarti.(2009). Penggunaan Economic Value 
Added (EVA) dan Tobin’S Q Sebagai 
Alat ukur Kinerja Finansial 
Perusahaan di Industri Food And 
Beverage Yang Listing di Bursa Efek 
Indonesia. Skripsi. Fakultas Ekonomi 
dan Bisnis Universitas Hasanuddin. 
Makassar 

Kaihatu, T. S. (2006). Good Corporate 
Governance dan Penerapannya di 
Indonesia. Jurnal Manajemen dan 
Kewirausahaan.8(1). 1-9 

Keown, Arthur J. , David F.  Scott, John D.  
Martin, dan J. William  Petty. (2001). 
Dasar-dasar Manajemen Keuangan. 
Jakarta: Salemba Empat 

Kharisma Nandasari. (2009). Pengaruh 
Corporate Social Responsibility 
(CSR)Terhadap Nilai Perusahaan 
(Studi Empiris Pada Perusahaan 



175 

The Effect of.... (Ardhi Aristo Alfarisi, Bambang Setyobudi Irianto, Negina Kencono Putri) 

 

 

 

Tambang Yang Listing di BEI). 
Skripsi. Universitas Negeri 
Yogyakarta 

KNKG. (2006). Pedoman Umum Good 
Corporate Governance Indonesia. 
Jakarta : Menteri Koordinator Bidang 
Perekonomian. 

 
Kumalasari and Pratikto. (2018). Good 

Corporate Governance Affects on 
Corporate Value Through Return on 
Equity and Return on Asset of 
Manufacture Company. KnE Social 
Science. 2018. 114-126 

Lee, Chien Chiang  dan Meng Fen Hsieh. 
(2013). The Impact of Bank Capital on 
Profitability and Risk in Asian 
Banking. Journal of International 
Money and Finance. 32(3). 251-281. 

Listyaningsih, Dewi and Baiti. (2018). The 
Effect of Good Corporate 
Governance on Corporate Social 
Responsibility Disclosure on Jakarta 
Islamic Index. Indonesian Journal of 
Business and Entrepreneurship. 4(3). 
273-281 

Luthfiah and Suherman (2018). The Effects 
of Financial Performance Toward 
Firm Value with Ownership 
Structure as Moderating Variable 
(The Study on Manufacturing 
Companies Listed in Indonesia Stock 
Exchange in Indonesia Stock 
Exchange in the Period of 2012-
2016). Journal of Business and 
Behavioural Entrepreneurship. 2(1). 
18-27. 

Mandal and Al-ahdal (2018). Impact of 
Corporate Governance on Financial 
Performance of Indian Electronic 
Consumer Goods Firms. 
International Journal of Research. 
5(19). 56-74. 

Margaretha and Rachmawati. (2016). The 
Effect of Corporate Social 
Responsibility to Financial 
Performance of Company in 
Indonesia. OIDA International 
Journal of Sustainable Development. 
9(4). 11-18. 

Marnelly, T. Romi. (2012). Corporate Social 
Responsibility (CSR) : Tinjuan 
teoridan praktek diIndonesia. 

Ejournal UNRI Aplikasi Bisnis. 2(2). 
49-59. 

Marsha and Murtaqi. (2017). The Effect of 
Financial Ratios on Firm Value in The 
Food and Beverage Sector Of The 
Idx. Journal Of Business And 
Management. 6(2). 214-226. 

Mulyanita, Sugesti. (2009). Pengaruh Biaya 
Tanggung Jawab Sosial Perusahaan 
Terhadap Kinerja Perusahaan 
Perbankan. Skripsi. Universitas 
Negeri Lampung. 

Musta’ani. (2017). The Impact of Good 
Corporate Governance on The 
Corporate Social Responsibility 
Disclosure. Finance and Banking 
Journal. 15(2). 223-238. 

Muti Agustiani, Rizki (2016). Pengaruh Good 
Corporate Governance, Return on 
Asset, Return on Equity, BOPO, dan 
Capital Adequacy Ratio Terhadap 
Nilai Perusahaan Go Public di Bursa 
Efek Indonesia. Jurnal Ekonomi 
Bisnis. 21. 131-135. 

Mutmainah. (2015). Analisis Good Corporate 
Governance Terhadap Nilai 
Perusahaan.Ejournal STIE 
Dewantara. 10(2). 181-195 

O'Donovan, Gary (2002). Environmental 
disclosures in the annual 
report:Extending the appplicability 
and predictive power of legitimacy 
theory.Accounting, Auditing & 
Accountability Journal. 15. 344-371. 

Organization for Economic Co-operation 
and Development(OECD).(2004).  
OECD Principles of 
CorporateGovernance. Paris : OECD 
Publication Service. 

 
Pramana, I G N Agung Dwi dan I Ketut 

Mustanda. 2016. Pengaruh 
Profitabilitas dan Size  Terhadap Nilai 
Perusahaan Dengan CSR Sebagai 
Variabel Pemoderasi. E-Jurnal 
Manajemen Unud. 5(1): h: 561-594. 

Putranto and Kewal. (2014). Pengaruh 
Corporate Social Responsibility 
Berbasiskan Karakteristik Social 
Bank Terhadap Kinerja Perusahaan 
Perbankan Di Bursa Efek Indonesia. 
Jurnal Akuntansi. 18(3). 475-490. 



 

176 

Jurnal RAK (Riset Akuntansi Keuangan)  Volume 6 Nomor 2 

Qeisari and Ahmadi. (2016). The 
Relationship Between Corporate 
Governance AndFirm Value In 
Companies Listed On Tehran 
StockExchange (TSE). IIOABJ 
Journal.  7(1). 101-106. 

Rehan, Imran Khan and Kamran Khan. 
(2018). Effect of Corporate Social 
Responsibility on Profitability of 
Banks. European Academic 
Research. 6(7). 3763-3782. 

Rika Nurlela dan Islahudin. (2008). 
“Pengaruh Corporate Social 
ResponsibilityTerhadap Nilai 
Perusahaan Dengan Prosentase 
Kepemilikan Manajemen Sebagai 
Variabel Moderating (Studi Empiris 
Pada Perusahaan Yang Terdaftar di 
Bursa Efek Jakarta)”. Proceeding. 
Simposium Nasional Akuntansi XI 
Pontianak. 

Rosikah,  Prananingrum, Muthalib, Azis and 
Rohansyah. (2018). Effects of Return 
on Asset, Return on Equity, Earning 
Per Share on Corporate Value.The 
International Journal of Engineering 
and Science (IJES). 7(3). 6-14 

Rusmanto, Waworuntu and Syahbandiah 
(2014). The Impact of Corporate 
Governance on Corporate Social 
Responsibility Disclosure: Evidence 
from Indonesia. Handbook on the 
Emerging Trends in Scientific 
Research.  2014. 377-385. 

Salvatore, Dominick. (2005). Managerial 
Economics (Fifth Edition). 
Singapore: Thomson Learning. 

Sastrawan, I Made Dwi. (2016). Pengaruh 
Langsung Dan Tidak Langsung Good 
Corporate Governance Terhadap 
Pengungkapan Tanggung Jawab 
Sosial Perusahaan. E-Jurnal 
Akuntansi Universitas Udayana. 
14(11). 1-32. 

Shank, Todd, Ronald Paul Hill, dan John 
Stang. (2013). Do investors benefit 
fromgood corporate 
governance?.Emerald Group 
Publishing Limited. 13. 384-396. 

Sianipar and Wiksuana. (2019). The Study of 
Effect of Good Corporate 
Governance on Financial 
Performance. RJOAS. 2(86). 166-170. 

Simorangkir, O.P. (2004). Pengantar 
Lembaga Keuangan Bank dan 
Nonbank. Jakarta: Ghalia Indonesia. 

Singh, et al. (2017). Corporate Governance 
and Tobin’s Q as aMeasure of 
Organizational Performance. British 
Journal of Management. 29. 171-190. 

Solihin, Ismail (2011). Corporate Social 
Responsibility from Charity to 
Sustainability. Jakarta : Salemba 
Empat. 

Suchman, Mark C. (1995). Managing 
legitimacy: Strategic and 
institutional approaches. The 
Academy of Management Review. 
20(3). 571-610. 

Suciati, N. (2015). Analisis Pengaruh Risk 
Based Bank Rating (RBBR) terhadap 
KinerjaKeuangan Perbankan (studi 
pada Bank Umum yang terdaftar di 
Bursa Efek Indonesia periode 2010-
2014). Jurnal Manajemen. 1(1). 1-18. 

Sukamulja, Sukmawati. (2004). Good 
corporate governance di Sektor 
Keuangan: Dampak GCG terhadap 
Kinerja Perusahaan (kasus di Bursa 
Efek Jakarta). BENEFIT. 8(1). 1-25 

Suliyanto. (2011). Ekonometrika Terapan: 
Teori dan Aplikasi dengan SPSS.
 Yogyakarta: Penerbit Andi. 

Sumarno,Widjaja and Subandriah. 
(2016).The Impact of Good 
Corporate Governance to 
Manufacturing Firm’s Profitability 
And Firm’s Value. Signifikan: Jurnal 
Ilmu Ekonomi. 5(2). 181-196. 

Sumon Kumar Das (2017). Impact of 
Corporate Governance Mechanisms 
on Firm’s  Performance: A Study on 
Listed Conventionals Banks. Asian 
Business Review. 7(1). 15-24 

Susanti, S., dan Riharjo, I. B. (2013). Pengaruh 
Good Corporate Governance 
terhadap Corporate Social 
Responsibility pada Perusahaan 
Cosmetics and Household. Jurnal 
Ilmu dan RisetAkuntansi. 1(1). 152-
167. 

Tabachnick, B.G. and Fidell, L.S. (2001) Using 
Multivariate Statistics. 4th Edition, 
Allyn and Bacon, Boston. 

Wolk, Harry I dan Michael G Tearney. (1997). 
Accounting theory: A conceptual 



177 

The Effect of.... (Ardhi Aristo Alfarisi, Bambang Setyobudi Irianto, Negina Kencono Putri) 

 

 

 

and institutional approach. Thomson 
: South-Western. 

Yussof, Jamal and Darus. (2016). Corporate 
Governance and Corporate 
SocialResponsibility Disclosures: An 
Emphasis on the CSR Key 
Dimensions. Journal of Accounting 
and Auditing: Research & Practice. 
2016(1). 1-14 

 



 

 

178 

Jurnal RAK (Riset Akuntansi Keuangan)  Volume 6 Nomor 2 

 
 

  


