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Abstract:

The purpose of this study was to determine the effect of fimancial performance on firm value by using social
responsibility as a moderating variable. This research was conducted at the Indonesia Stock Exchange (IDX) using a
unit of analysis of manufacturing companies that have gone public. Financial performance and corporate value are
measured using the proxy return on assets (ROA) and Tobin's Q, while the moderating variable for disclosure of
social responsibility is measured using the corporate social disclosure index (CSDI). The number of N sample s
selected was 445 companies in 2018-2020. The sampling method used purposive sanfliling. To explain this effect,
Multiple Regression Analysis (MRA) was used. The results of the study show that financial performance has a
positive effect on firm value, while social responsibility has no effect. This research shows the novelty and
originality of non-financial performance, which looks almost the same as previous studies, but is actually
fundamentally different. An importafif finding in this study is that corporate social responsibility (CSR) acts as a
moderating variable that strengthens the effect of financial performance on firm value.
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1. Introduction

The era of globalization is changing, and the
development of the business world is increasing
rapidly. This can be seen from the development of
knowledge, technological advances, and the
development of information flows that must be
conveyed by companies to meet information needs for
users. The rapid development of the business world is
certainly followed by intense competition between
companies, requiring managers to implement the right
business strategies that can improve the financial
performance of a company so that it can compete in a
very competitive business world. The effective and
efficient management of resources is indispensable for
the sustainability of the company and achieving the
company's competitive advantage. As a result, the
company can compete with other companies, both
domestic and foreign (Matoussi & Chakroun, 2008).

Companies' competition is fierce, necessitating the
presentation of accountable and transparent financial
statements. The financial statements of the company
show the company's financial performance. The
financial statements canreveal the company's condition
and financial position. Every period, the company's
operational activities can impact changes in financial
conditions and position (Bhattacharya, 2009;
Tsoutsoura, 2004). Changes in financial conditions and
positions can adjust the reflection of a company's stock
price, where the stock price reflects a firm's value.
Investors will be drawn in if the company achieves
fmancial  success. The  company's  fmancial
achievements can be seen in the company's published
financ ial statements (Nursasi, 2020). Improving welfare
and maximizing wealth for company owners and
stakeholders by increasing company value is an
mmportant long-term goal of establishing a company.

The increase in the firm's value can be seen in how
the company operates to achieve future profits as a
provision. In addition to these important goals, the
company has a long-term goal of increasing its value.
The increase in the firm's value reflects both its good
and bad performance because it also influences
investors' perceptions of the company. The presence of
a high firm value will undoubtedly instill confidence in
the firm's future performance and prospects (Vu et al.,
2019).

One of the factors that can affect the value of a
company is its financial performance. Various studies
that discuss the effect of financial performance
measured using return on assets (ROA) on company
value have been widely conducted but still show
findings of mixed results. Prakoso and Darsono (2016)
explained that the earning power of the company's

assets can affect the firm's value. The greater the
earning power of a company's assets, the more efficient
asset turnover, and thus higher profit margins (Sabbaghi
& B, 2013).

Return on assets (ROA) is a ratio used to measure a
company's ability to make a profit by using the total
assets it has. Prakoso and Darsono (2016) state that the
greater the ROA value, the better the firm's
performance will be. This is because the rate of return
on investment will also be greater. However, there are
@:vemnl differences in results of research that discusses
the effect of financial performance measured by ROA
on firm value. TH rescarch of Oktaviani and Niazi
(2020) found that financial performance (ROA) had a
significant positive effect on the firm value. However, it
is different from the research conducted by Sondakh et
@L (2019) and Fasya (2019), which discovered that
financial performance has a significant negative
mfluence on a firm's value. These findings indicate that
other factors influence the relationship between ROA
and company value.

PT. Tiga Pilar Sejahtera (AISA), reportedly two
subsidiaries of the TPS Food business, namely PT. Indo
Rice Superior and PT. Jatisari Sri Rejeki, are suspected
of producing premium rice that is not in accordance
with the stipulated provisions. At the beginning of the
incident on July 20,2017, the Food Security Task Force
(Satgas) Team and the Rice Price Reduction Operation
of the Police Headquarters investigated the rice storage
area or warehouse. The place or warehouse for storing
rice belongs to PT. Indo Beras Unggul in Bekasi, where
there are allegations of fraudulent practices in rice sales.
On February 2, 2018, PT. Jatisari Sri Rejeki was found
guilty by the Karawang District Court of fraudulent rice
sales. Because of this incident, the operation of the rice
business has almost stopped completely.

Consolidated performance (all business segments),
in 2017 was rated very poor. Net profit in 2017
decreased ROA value by -10% compared to 2016
performance . Before being hit by a fairly large case, the
ROA value was estimated at 8%. In addition to these
worsening conditions, the company has a very large
short-term debt burden and msufficient cash flow,
resulting m TPS Food having difficulty resolving debt.
This resulted in the stock price declining. As a result,
the company was slow in submitting financial
statements in 2017, which were published just one day
before the deadline set by the IDX. The slow delivery
of financial statements causes investors to make
assumptions. If there is no major problem, there should
be no need to buy time to issue financial statements.

Based on the phenomenon that occurs, it will have a
bad impact on AISA. This is due to fraud in the rice
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sales business. Before the disclosure, the rice case in
2015 and 2016 experienced an increase in financial
performance and an increase in stock price, but when
the rice case was revealed in 2017, it resulted in a
decline in the firm's performance and share price. The
decline in the firm's performance and stock price can
signal that the firm's value is falling. Additionally, the
company was also late in reporting financial statements
in 2017 because it was only 4 days before the deadline
set by the IDX. The slow delivery of financial
statements results in  investors having different
assumptions. If there is no major problem, there should
be no need to buy time to issue financial statements.
This is because investors, as outsiders, do not know
what is really happening in PT. Tiga Pilar Sejahtera
(AISA) and the lack of information about the actual
state of the company resulted in investors experiencing
losses that had to be borne by themselves.

Furthermore, related to non-financial factors with
firm value is corporate social responsibility (CSR).
CSR is a part of a business strategy for the survival and
welfare of the company in the future. The existence of
company CSR reporting and disclosure activities can
make it easier for shareholders to evaluate how CSR
implementation in the company and give awards
according to the results of the evaluation of the
company (Gherghina & Vintila, 2016). CSR reporting
and disclosure is also linked to common cases of
damage or pollution. such as natural disasters, air
pollution, clean water pollution, excessive energy use,
waste, and others (Huafang & Jianguo, 2007). CSR has
recently grown in popularity because of policies
governed by the Limited Liability Company Law No.
40 of 2007, which requires all businesses to report their
corporate  social responsibility to the surrounding
community. The company not only has economic and
legal obligations to its shareholders, but it also has
social obligations to other stakeholders (Pradita &
Bambang, 2019). The higher the level of disclosure of
the company's CSR, the higher the company's
operational level. This demonstrates that improving a
firm's performance impacts its value (Khojastehpour &
Johns, 2014).

This study employs a Signaling Theory approach,
which emphasizes the importance of information issued
by the company to external parties' investment
decisions. The signaling theory describes how the
signal of management success or failre should be
communicated to the owner (principal). Because there
is information asymmetry between management as an
internal party and extemal parties, signal theory
discusses the company's impulse to disclose
mformation to external parties. Giving signals to third
parties is one way to reduce information asymmetry.
One of them is rliable financial information, which
will reduce uncertainty about the company's prospects
(Vuetal.,2019).

Due to a lack of mformation about the company for
outsiders, they provide low prices for the company.
This signal takes the form of formation that

management has used to carry out the owner's wishes.
Signals can be information and promotions that
demonstrate that the company is superior to the
competition. Not to be overlooked is the disclosure of
corporate social responsibility in the hopes of
improving the company's reputation and increasing its
value (Pradita & Bambang, 2019). The theory of
signaling was first developed by Ross (1977). Signaling
theory indicates that financial reporting by issuers is a
signal that can affect the stock value. In the capital
market, market participants make economic decisions
based on published information, announcements, and
press conferences (Jaswadi, 2003). The presence of
signals from the company causes investors to take
action and determine the right anticipation. If the
company conveys information to the market, generally
the market will respond as a signal to the effistence of
certain events that can affect the firm value, which will
affect the value of the company's shares. Information
about CSR disclosure is a signal for the company to
communicate the firm's performance in the long term
because CSR is related to acceptability and
sustainability, meaning that the company is accepted
and sustainable to run somewhere in the long term. This
includes responsibility for labor and product safety for
consumers, with a Jlower risk of social and
environmental conflicts than companies that do not
conduct and disclose their CSR activities (Yoon & Lee,
2019). Based on signal theory, the company provides
signals in the form of valid financial statement
information to external parties and minimizes doubts
about the company's prospects in the future. The
company's financial statements can reflect the firm's
performance, which is expected to inform investors on
the basis of investment decision-making (Prakoso &
Darsono, 2016).

The company's strong financial performance will
contribute to its increased value. A good value for the
company will entice investors to invest in the company
m the hope of profit (dividend). If the company makes a
large profit this year, the dividends distributed will be
increased. Then, in the coming year, investors will flock
to invest in the company in order to profit (Nguyen,
2015). They will be more inclined to make future
investments in the company. The greater the number of
investors who invest in the company, the higher the
stock price and the number of shares outstanding. These
two factors can boost the fim's value. The earning
power of the company's own assets determines its value
(Sanusi & Johl,2021).

The stock price and the number of shares
outstanding will affect the value of Tobins Q as a proxy
for the firm value. If the stock price and number of
shares outstanding rise, the value of Tobins Q will also
rise. Tobins Q, which is worth more than 1, describes
that the company generates earnings with a rate of
return that matches the acquisition price of its assets
(Tobin & Brainard, 1977). The research conduct@ by
Pradita and Bambang (2019) shows that ROA has a
significant effect on the firm value.
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According to the signal theory, the mformation
published by the company will heavily influence the
investment decisions of third parties. Investors are
increasingly interested in putting their money in
environmenta lly-friendly businesses. The more the
company engages in social activities, the more it needs
to be followed by expressing its social responsibility,
which is positive information, so that the market will
react as if the company has an advantage (Lee, 2018).

Corporate social disclosure is realized through
economic, environmental, and social performance. In
this study, the variable used was the upload of CSR.
The better the firm performance in improving its
environment (economic, environmental, and social
performance), the more its value will increase (Singh et
al, 2017). This is because investors are more interested
i investing their capital in companies that have
environmentally friendly concerns, and such conditions
will be a plus that will increase investor confidence.
This shows that the company will continue to grow and
be sustainable (Reddy & Gordon, 2010). Companies
that make good CSR disclosures have a higher level of
disclosure. The higher the level of disclosure, the more
positive a signal it sends to stakeholders and
shareholders. The more social and environmental
information submitted by the company, the more
mvestors will tend to invest in the company so that it
impacts increasing the firm value (Sanusi & Johl,
2021).

The existence of CSR activities demonstrates that
the company is concerned about the environment and
social issues. CSR activities can boost sales in addition
to improving the company's image. This is because
consumers will value companies that disclose CSR
more than companies that do not (Bidhari et al., 2013).
Such conditions imply that they will purchase products,
a portion of which will be set aside for socio-
environmental activities such as providing scholarships,

building  community  facilities,  environmental
conservation programs, and so on (Epstem &
Freedman, 1994). This will be beneficial to the

company. In addition to improving the company's
image in the eyes of stakeholders because of its concemn
for the social environment, it will increase profits
through increased sales. Oktaviani and Niazi (202§
show that CSR significantly amplifies the influence of
financial performance on the firm value. Based on these
results, the hypothesis proposed by this researcher is as
followsf

H,: Financial Performance has a positive effect on
firm value.

H,: Corporate social responsibility has a positive
effect on firm value.

H;: The interaction between return on assets (ROA)
and corporate social responsibility (CSR) has a positive
effect on firm value.

2. Methodology

2.1. Samples and Data

The population used in this study is all comfinies
that belong to the manufacturing industry group listed
on the Indonesia Stock Exchange. The selected samples
in this study used the purposive sampling method,
which means the sample selection based on certain
criteria. The manufacturing companies sampled were
those that report their financial statements in full during
2018-2020 both physically and online through the
www.idx.co.id website and their website, having
complete financial and non-financial data related to
research variables. Based on these criteria, a sample
was obtained by 445 companies.

2.2. Variable Measurement

The fim’s value is formed through stock market
value indicators, which are strongly mfluenced by
investment opportunities. The firm value can be seen
from the reflection of the stock price. The higher the
stock price, the higher the firm’s value. This research
measured firm value using Tobin's Q (Sanusi & Johl,
2021). Tobin's Q is measured by the formula:

_ (MVE + Debt )

Total Asset

where:
Q - firm value;
MVE - market value of equity, calculated by means of
stock closing price x number of outstanding stock
shares;
Debt - total debt of the company;
Total Asset - total assets owned by the company.

Financial performance is a description of the
company's financial condition in a certain period
regarding aspects of fund raising and disbursement of
funds, which can be measured by indicators of capital
adequacy, liquidity, and profitability (Jumingan, 2006).
Financialerformance is proxied by return on assets
(ROA). Return on assets (ROA) 18 a form of
profitability ratio intended to measure the company's
ability to optimize the overall funds invested in the
company's operations with the aim of generating
maximum profit (Sanusi & Johl, 2021). To obtain the
value of ROA, it is calculated by the formula:

EAT

ROA= —
Total Asset

x 100%

Corporate social responsibility (CSR) disclosure is
the disclosure of information related to corporate
responsibility in the annual report. Disclosure is
measured by the corporate social disclosure index
(CSDI) as a coding variable. The CSDI calculation is
carried out using the content analysis method. This
method  converts  qualitative  information  into
quantitative so that it can be processed in statistical
calculations through a dichotomous approach. That is,
each CSR item in the research instrument is assigned a
value of 1 if disclosed, and a value of O if not disclosed.
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Next, the scores of each item are summed up to obtain
the overall score for each company. The steps to
disc losing corporate social responsibility are:

a. Creating a list of social disclosures that
inc lude numbers;

b.  Creating a pre-arranged table of disclosure
items;

C. Dividing the number of items disclosed in the
annual report by the number of disclosure items.

CSRI disclosure is calculated by the following
formula:

ZXij
CSRI = ——
nj

where:
CSRI; - the corporate social responsibility index of the
company;
X Xj; - the number of item scores, 1 - if the item is
disclosed, 0 - if the item is not disclosed;
n; - the maximum number of items for the company n,=
91.

23. Research Model

To test the effect of returns on assets using MRA,
the model of the regression equation to be tested is as
follows:

Tobin’'s Q =a +bl ROA + b2 CSR + b3 ROA*CSR
+e
where:
Tobin’s Q - firm value;
a —constant;
by, b,, b; - regression coefficient;
ROA - return on assets;
CSR - corporate social responsibility;
€ —eIor.

Based on the hypothesis formulation and data
analysis, a flow chart of the empirical model of the
research building can be compiled in Figure 1.

Figure 1. Empirical research model

3. Results

3.1. Descriptive Statistics

Table 1 presents descriptive statistics showing the
minimum, maximum, mean, and standard deviation of
the variables used in the model.

Table 1. Descriptive statistics (Processed secondary data, 2022)

N Min Max Mean Std.Dev.
ROA 445 -134 830 005 0.87
CSR 445 017 054 027 0.06
Tobin’s Q | 445 007 606 105 0.87

Based on Table 1, the minimum return on assets
(ROA) is -1.37%, the maximum value is 8.30%, and the
mean is 0.05% with a standard deviation of 0.41%. The
mean value is greater than the standard deviation,
meaning that the volatility of return on assets (ROA)
between companies in Indonesia is relatively high. The
minimum corporate social responsibility (CSR) is 0.17,
the maximum value is 0.52, and the mean is 0.27 with a
standard deviation of 0.06. This condition also shows
that the volatility of CSR among companies in
Indonesia is relatively high, with Tobin's Q minimum
0.07, maximum 6.06, and mean 1.05 with a standard
deviation of 0.87. Tobin's Q volatility or firm value
between companies also shows a high number.

3.2. Empirical Results

The results of the test of the effect of return on assets
(ROA), corporate social responsibility (CSR), and
moderating return on assets (ROA) with corporate
social responsibility (CSR), using multiple regression
analysis (MRA) are presented in Table 2.

Table 2. Regression test results (Processed secondary data, 2022)

Bound variables Unstandardized t-count Sigt  Condusion
Coefficient

ROA 4350 534 0000  Accepted

CSR 0511 -026 0798 Rejeded

ROA*CSR 57.53 310 0002 Accepted

Maodel:

F-comt 13.044

Significance 0.000

Adj R-Square 0282

Note: Dependent variable - company value

The results of the model feasibility test showed that
the model used in the study was declared to meet the
goodness-of-fit model with the calculated F value of
13.044 significant 0.000. The ability to explain
independent variables with respect to dependent
variables was 28.2% (0.282). The test{@results for
hypothesis 1 (H,), stating that the firm's performance
has a positive effect on the value of the company, were
accepted. The results of the t test obtained a significant
value of 0.000 > 0.05. While hypothesis testing 2 (H)
is rejected, because the significance value of t (sig-t)
shows 0.797 > 005 so that corporate social
responsibility (CSR) has no effect on firm value.
Moderation of return on assets (ROA) with corporate
social responsibility (CSR) has a positive effect at a
significance level of less than 1%. Thus, hypothesis 3
(H3) is accepted, which means that corporate social
responsibility plays a role in moderating the effect of
return on assets (ROA) on firm va lue.

4. Discussion

]
4.1. The Effect of Financial Performance on the Firm
Value

@ According to the results of the first hypothesis test,
financial performance has a significant effect on the
firm's value. The company's strong financial
performance will contribute to its increased value. The
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rising value of the company as a positive signal can
entice investors to invest in it. The presence of such
conditions will cause stock prices to rise to a profitable
level. The investor's reflection indicates that he expects
to make a larger profit (dividend). If the company
makes a large profit this year, the dividends distributed
will be increased. Such circumstances indicate that
investors will continue to profit from their investment
mn the company over the next year. This demonstrates
that investors are more motivated to stay afloat in the
future by investing in a company. The higher the stock
price, the more investors invest in the company. This
indicates that the number of outstanding shares is
increasing, implying that the price profit per share will
rise. These two factors can boost the firm's value. The
firm's value is a perception for investors, associated
with the stock price. The high share price reflects the
high firm value. Initially, investors focused on the
ROA's financial performance. In the long run, this will
entice other investors to make similar investments. This
occurs because investors believe that if a company's
stock price rises steadily, it is more likely to be able to
increase its value through stable financial performance.
As a result, the high stock price and the number of
shares outstanding are significant. This will increase the
profit per share. This condition is a positive signal that
can attract the attention of mvestors, increasing the
firm's value.

42. The Effect of Comporate Social Responsibility on
Firm Value

Based on Table 2, the results of the regression
analysis show that CSR has a negative effect on the
significance of 0.798 so that CSR has no impact on firm
value. These results indicate that discl@ures related to
CSR in companies have no effect on firm value. The
results of this study @pport the research of Fuadah and
Kalsum (2021) but are not in line with the research
conducted by Nekhili et al. (2017) and Wirawan et al.
(2020), who found fat CSR has a positive effect on the
value of company. The results of this study are also not
in line with CSR disclosure as a signal of the company's
concern and actions toward social and environmental
needs. Likewise, this empirical finding does not support
the stakeholder theory, which states that reports on
corporate CSR activities provide more relevant value to
stakeholders. The tendency of negative influence as
shown from the beta coefficient, which is -0.789, means
that there is a tendency that CSR influences reducing
firm value even though the decline is not statistically
significant.

43. The Role of Corporate Social Responsibility
Disclosures in the Association between Return on
Assets (ROA) on Firm Value

Based on the results of the second hypothesis test, it
shows that CSR is proved to strengthen the effect of
return on assets (ROA) on the firm value. This shows
the company's commitment to participating in
sustainable economic development to improve the

quality of life and create a beneficial environment. The
benefits can improve the positive image and strengthen
the company's brand in the eyes of the public, open up
new cooperation opportunities between the company
and other parties, and improve the welfare of the
community that is the target of CSR. The
implementation of CSR is realized through economic,
environmental, and social performance. The better the
company's activities in improving its environment and
social responsibility, the more the company
demonstrates its concern for maintaining the balance of
the industrial ecosystem (Servaes & Tamayo, 2012).
This effort s made to keep a harmonious balance
between the company and the Indonesians in general, as
well as the communities surrounding the project and
headquarters. This demonstrates that the company is
socially responsible to the surrounding community and
the community at large to stakeholders for the impact of
its industrial operations, allowing investors to assess
whether the company can manage future risks well
(Fauzi, 2004). As a result, the firm’s value is
mcreasingly reflected in the increasing stock price.
Such conditions indicate that investors have a long-term
perspective and are more interested in investing in
companies that are environmentally friendly and have a
high level of social responsibility. The greater the
company's profitability is supported by extensive CSR
activities  through the disclosure of social and
environmental information, the more it demonstrates
that the company can maintain a balance of financial
and non-financial information, allowing investors to
make nformed investment decisions (@ui et al., 2012).
It is possible to conclude that CSR will increase the
value of the company at a time when profitability is
mcreasing. Corporate  CSR is  expected to raise
awareness of environmental issues, improve workplace
conditions, increase corporate social investment, and
foster positive relationships with the surrounding
community. CSR disclosure is mandated by Law No.
40 of 2007 on Limited Liability Companies (PT), which
states that companies that conduct business in the field
of and/or related to natural resources must exercise
social and environmental responsibility. As these
obligations are met, investors will be interested in
investing in companies that will increase stock market
price. This finding is in line with research by Pradita
and Bambang (2019), Akisik and Gal (2017),
Munawaroh and Priyadi (2014), which states that CSR
can strengthen the influence of financial performance
on the value of the company. This is because the CSR
budget is getting bigger, which means a minimum of
3% of the company's net profit every year.

5. Conclusion

Based on the results of the analysis and hypothesis
testing, the main findings of this study are that
corporate  social responsibility (CSR) strengthens
financial performance in influencing firm value. Good
financial performance will impact increasing company
value if it is supported by corporate social responsibility
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as an adequate non-financial activity, it will provide
positive information for stakeholders and impact
corporate trust. Thus, the disclosurf of corporate social
responsibility (CSR) is proved to strengthen the effect
of financial performance (ROA) on firm value.
Therefore, the higher the financial performance and
CSR activities supported by financial statement
@isc losures, the higher the firm value. which will impact
firm value. The results of this study support the findings
of previous research conducted by Pradita and
Bambang (2019), Akisik and Gal (2017). Munawaroh
and Priyadi (2014). There is a slight difference
compared with research by Akisik and Gal (2017),
which found that CSR reports reviewed by third parties
and effective internal controls enable the persistence of
financ ial performance.

6. Limitations and Further Study

The implication of this research is that CSR
activities as non-financial activities carried out by
companics as part of corporate activities and
responsibility for the environment need to be increased
to increase public, customer, and investor trust. The
results of this study provide a reference contribution in
financial science related to non-financial performance
and its contribution to firm value, and this s an
advantage of this research. However, this study also has
limitations where the volatility of variables between
companies is quite high so that the impact on the
distribution of data is more heterogeneous, so the study
period needs to be increased to 6 years.

Additionally, further research can also develop other
financ ial performance proxies by using several financial
ratio approaches such as liquidity ratios, solvency
ratios, and activity ratios. Future research also must
develop non-financial performance measurements
through ESG activities using ESG scores according to
the GRI standard. The GRI Standards are designed for
organizations to report on activities that impact the
economy, environment, and/or society, so the GRI
Standards are structured as a set of interrelated
standards. Besides, it is also necessary to add control
variables to see the effect of the dependent variable
incremental value to provide a better research model.

Acknowledgments
The authors would like to thank Bofy, a true friend,
for helping find this journal.

Authors’ Contributions

Pancawati Hardiningsih oversaw the overall research
direction and planning, the data collection, analysis, and
interpretation.

Afifatul Jannah made substantial contributions to the
research design, methodological design of the work,
analysis data, overall research supervision, and
summarizing relevant publications.

Taswan performed data analysis, collection, and
interpretation.

Andi Kartika reviewed the literature, synthesizing,
and data collection.

References

[I]JAKISIK, O., & GAL, G. (2017). The impact of
corporate social responsibility and internal controls
on stakeholders” view of the firm and financial
performance. Sustainability Accounting,
Management and Policy Joumal, 8(3), 246-280.
https+//doi.org/10. 1 108/SAMPJ-06-2015-0044

[2] BHATTACHARYA, S.  (2009).  Imperfect
Information, Dividend Policy, and "The Bird in the
Hand" Fallacy. The Bell Journal of Economics,
10(1), 259-270. https //doi.org/ 10.2307/3003330

[3] BIDHARI,S.C.,SALIM, U., AISJAH, S., & JAVA,
E. (2013). Effect of corporate social responsibility
information disclosure on financial performance and
firm value in banking industry listed at Indonesia
Stock Exchange. European Journal of Business and
Management, 5(18), 39-46. Retrieved from
https:/iiste .org/Journals/index.php/EJBM/artic le/vie
w/6642

[4]CUL J.,JO, H., & NA, H. (2012). Does corporate
social responsibility reduce mformation asymmetry?
Joumal af Business Ethics, 8(3), 1-24. Retrieved
from https://www tias.edu/docs/default-
source/documentlibrary_fsinsight/research-paper-
cui- jo-na-does-csr-reduce-information-
asymmetry pdf

[S]EPSTEIN, MJ., & FREEDMAN, M. (1994). Social
disclosure and the individual investor. Accounting,
Auditing and Accountability Journal, T(4), 94-109.
https//doi.org/10. 1108/09513 579410069867

[6] FASYA, A. (2019). The influence of corporate
social responsibility disclosure on company value
with profitability as a moderating variable. Journal
of Information, Taxation, Accounting and Public
Finance, 13(2), 145-162.

[7IFAUZI, H. (2004). Identifying and analyzing the
level of peratices of company’s social responsibility
in improving financial performances. Jurnal Bisnis
dan Manajemen, 4(2), 150-170.

[8]FUADAH, L.L, & KALSUM, U. (2021). The
Impact of Corporate Social Responsibility on Firm
Value: The Role of Tax Aggressiveness In
Indonesia. Journal of Asian Finance, Economics and
Business, 8(3), 209-216.
https+//doi.org/10. 13106/ jafeb.2021.vo18.n03.0209

[9IGHERGHINA, S., & VINTILA, G. (2016).
Exploring the impact of corporate social
responsibility policies on firm value: The case of
listed companies in Romania. Economics and
Sociology, (1), 23-42.
https7//doi.org/10.14254/2071-789X.2016/9-1/2

[10] HUAFANG, X., & JIANGUO, Y. (2007).
Ownership  structure, board composition and
corporate voluntary disclosure: Evidence from listed
companies in China. Managerial Auditing Journal,
22(06), 604-619.
https+//doi.org/10.1108/02686900710759406




Hardiningsih et al. How Does Non-Financial Performance Affect Firm Value? ..., Vol. 60 Autumn/Winter 2022

711

[11] JASWADI. (2003). Dampak Earnings Reporting
Lags Terhadap Kcefisien Respon Laba. Makalah
Simpos ium Nasional Akuntansi VI, Surabaya.

[12] JUMINGAN. (2006). Analisa Laporan Keuangan.
Jakarta: PT. Bumi Aksara.

[13] KHOJASTEHPOUR, M., & JOHNS, R. (2014).
The effect of environmental CSR issues on
corporate/brand reputation and  corporate
profitability. Eurepean Business Review, 26(4),330-
339. https ¥/doi.org/10.1108/EBR-03-2014-0029

[14] LEE, W.J. (2018). Group-affiliated firms and
corporate social responsibility activities. Journal of
Asian Finance, Economics and Business, 5(4), 127-
133.
http://doi.org/10.13106/jafeb.2018 .vol5.no4.127

[15] MATOUSSI, H., & CHAKROUN, R. (2008).
Board composition, ownership structure and
voluntary disclosure in annual reports: Evidence
from Tunisia. Retrieved from
https 7/www.researchgate.net/publication/228435020

Board composition_ownership_structure_and vol
untary_disc losure_in_annual reports_Evidence_fro
m_Tunis ia

[16] MUNAWAROH, A., & PRIYADI, MP. (2014).
The effect of profitability on company value with
corporate social responsibility as a moderating
variable. Jurnal Ilmu dan Riset Akuntansi, 3(4), 1-
17.

[17] NEKHILI, M., NAGATI, H., CHTIOUIL, T., &
REBOLLEDO, C. (2017). Corporate social
responsibility disclosure and market value: Family
versus nonfamily firms. Journal of Business
Research, 77, 41-52.
http://doi.org/10.1016/j. pusres.2017.04.001

[18] NGUYEN, TN. (2015). Association between
corporate social responsibility disclosures and firm
value - Empirical evidence from Vietnam.
International Journal of Accounting and Financial
Reporting, 5(1), 212-228.
https //doi.org/10.5296/1JAFR.V511.7394

[19] NURSASI, E. (2020). Pengaruh Kinerja Keuangan
Terhadap Nilai Perusahaan Dengan CSR Sebagai
Variabel Moderasi. Aktiva: Jurnal Akuntansi dan
Investasi, 5(1), 29-44.
http://dx.doi.org/10.53712/aktiva .v5il.824

[20] OKTAVIANI, R.F., & NIAZI, H.A. (2020). The
impact of financial performance on company value
with disclosure of corporate social responsibility and
good corporate governance as moderation. Jurnal
Riset Manajemen dan Bisnis (JRMB) Fakultas
Ekonomi UNIAT, 1-14.

[21] PRADITA, RA., & BAMBANG, S. (2019). The
effect of financial performance on company value
with disclosure of corporate social responsibility as a
coding variable. Jurnal Imu dan Riset Akuntansi, 1-
18.

[22] PRAKOSO, E.W., & DARSONO. (2016).
Pengaruh Kinerja Keuangan Terhadap Nilai
Perusahaan Dengan Pengungkapan Corporate Social
Responsibility dan Kepemilikan Manajerial Sebagai

Variabel Pemoderasi. Diponegoro Journal of
Accounting, 5(3), 1-12. Retrieved from
https //ejourna 13 .undip.ac.id/inde x.php/accounting/ar
ticle/view/2575 1#

[23] REDDY, K., & GORDON, LW. (2010). The
effect of sustainability reporting on financial
performance: An empirical study using listed
companies. Journal of Asia Entrepreneurship and
Sustainability, 6(2), 19-42. Retrieved from
https //researchcommons . waikato.ac nz/handle/1028
9/7658

[24] ROSS, S.A. (1977). The determination of financial
structure: The incentive signaling approach. Bell
Joumal of Economics, 8(1), 23-40.
http//dx.doi.org/10.2307/300348 5

[25] SABBAGHI, O., & XU, M. (2013). ROE and
corporate social responsibility: Is there a return on
ethics? Jowrnal of Accounting and Finance, 13(4),
82-95.

[26] SANUSI, F.A., & JOHL, S K. (2021). Assessment
of Employees’ Beliefs on Sustainable Corporate
Social Responsibility Disclosure:  Conceptual
Framework. Journal of Hunan University Natural
Sciences, 48(11), 265-282. Retrieved from
https J//jonuns.com/inde x.php/ journa Vartic le/vie w/86
0

[27] SERVAES, H., & TAMAYO, A. (2012). The
Impact of Corporate Social Responsibility on Firm
Value: The Role of Customer Awareness.
Management  Science, 59(5), 1045-1061.
https://doi.org/10. 128 7/mnsc .1120.1630

[28] SINGH, P., SETHURAMAN, K., & LAM, J.
(2017). Impact of corporate social responsibility
dimensions on firm value: Some evidence from
Hong Kong and China. Sustainability, 9(9), 1532.
https://doi.org/10.3390/5u9091532

[29] SONDAKH, P., SAERANG, 1., & SAMADI, R.
(2019). Effect of Capital Structure (ROA, ROE and
DER) on Company Value (PBV) in Property Sector
Companies Listed on the IDX (Year 2013-2016).
Jurnal EMBA, 7(3), 3079-3088.
https://doi.org/10.35794/emba.7.3.2019.24196

[30] TOBIN, J., & BRAINARD, W.C. (1977). Asset
Markets and the Cost of Capital. In: NELSON, R., &
BALASSA, B. (eds.) Economic Progress, Private
Values and Public Policy: Essays in Honor of
William Fellner. Amsterdam, pp. 235-262. Retrieved
from
https J//www researcheate net/publication/474348 1
Asset_Markets_and_the_Cost_of _Capital

[31] TSOUTSOURA, M. (2004). Corporate social
responsibility and financial performance: Applied
Sfinancial project. Berkeley, California: Haas School
of Business, University of California at Berkeley.
Retrieved from
https //escholarship.org/uc/item/11 1799p2

[32] VU, N.T., BIEN, B.X., THAI, T.M., VAN HAIL,
T., & HUNG, N.T. (2019). How to Enhance Firm
Peformance: The Case of Small and Medium
Enterprises in Vietnam. Jowrnal of Southwest




712

Jiaotong University, 54(6).
https #/doi.org/10.3574 1/issn.0258-2724.54.6.34

[33] WIRAWAN, AW, FALAH, L.J,
KUSUMADEWI, L., ADHARIANI, D. &
DJAKMAN, CD. (2020). The effect of corporate
social responsibility on the firm value with risk
management as a moderating variable. Journal of
Asia-Pacific Business, 21(2), 143-160.
https #/doi.org/10.1080/10599231.2020.1745051

[34] YOON, B., & LEE, J.H. (2019). Corporate social
responsibility and information asymmetry in the
Korean market: Implications of Chaebol affiliates.
Journal of Asian Finance, Economics and Business,
6(1), 21-31.
https #/doi.org/10. 13106/ jafeb.2019 vol6.no1.21

$EL:

[1] AKISIK, O., & GAL, G. (2017), {=:l3+2s THEA
P BRI A7 A o B A =) R 35 AL 808 &
HIRA0E - FIRFERME S EERAIECRAGE - 8(03)
,  246-280 . https//doiorg/10.1108/SAMPJ-06-
2015-0044

[2] BHATTACHARYA, S. (2009). FRoe2(5 8., &
FIB AT " 2R - TUREFFF3GE
10(1), 259-270, https://doi.org/10.2307/3003330

[3] BIDHARI, S.C., SALIM, U., AISJAH, S. fn
JAVA, E. (2013). fell#t2THEEEHEWHE
HEZ3 22 7 Pt L HRA T g 35 S8R0 2 T AR 52
0 < B Al S TR 2K 0 S(18), 39-46. HiH
https //iiste.org/Journals/index.php/EIBM/artic le/vie
w/6642

[4] CULJ.,JO,H., & NA H. (2012), {E:l+t&THT
BE R/ (E B WG 7 FlEE A - 8 (3,
1-24 . Ht H https//www tias.edu/docs/default-
source/documentlibrary_fsinsight/research-paper-
cui- jo-na-does-csr-reduce-information-
asymmetry.pdf

[5] EPSTEIN, M J., & FREEDMAN, M. (1994), 414
WA N FE - =it - @it RE ST
(4, 94-109
https //doi.org/10.1108/09513579410069867

(6] FASYA, A. (2019). LAZRFIRE 09117 2 89
Mk 2R i A T e 15 B B
Mo, 2RISR + 132), 145162,

(7] #&7% » H. (2004) . iHBIFISTHTAETESEN 55
ST S THEAT. M HiE, 42), 150-
170,

[8] FUADAH,L.L., & KALSUM, U. (2021), 4=l
STEAE Al TR ¢ B P TR
HITEF » MM & - 25 524 E » 80),
209-216 .
https //doi.org/10.13106/ jafeb.2021 .vo18.n03.0209

[9] GHERGHINA, S., & VINTILA, G. (2016), £
Ml THEECR LM ER 220 © IF H e

T EmATNE - BiESHas o), B4
- httpsv//doiorg/10.14254/2071-789X.2016/9-1/2
[10] ‘B35, X. & [, Y. (2007). FrA fls - %
EH RIS B IS ER ¢ Skl b ] LT AFEAYIE
- (EREEITZRE) 0 2206, 604619,

https+//doi.org/10.1108/02686900710759406

[V STHTEL 3 < (2003),  AHIA S BERIR S e T &
FIRZ RN &8, B EeEE AT 85,
7,

[12] AH827 - (2006). ZCBBANTG - - BEar . HE
N3A ¢ PT. A A Pal sy -

[13] KHOJASTEHPOUR, M., & JOHNS, R. (2014),
BB Al 2 DT a0 s i alle /o5 W7 25 i ol
ORI RE IR0« PRI PSR 38 » 26(4), 330-339
> httpsv/doiorg/10.1 108/EBR-03-2014-0029

[14] 2R (2018). EHIHEA SRRl S THE
G o N <R - ST S LIS 0 54, 127-
133 R
http+//doi.org/10.13106/jateb.2018.vol5.no4.127

[15] MATOUSSI, H., & CHAKROUN, R. (2008)., iii
FRHN - FrERESERERRS PEE RS

Dok H %2 e B mOiE fE B H
https//www researchgate.net/publication/228435020
_Board_composition_ownership_structure_and_vol
untary_disclosure _in_annual_reports_Evidence_fro
m_Tunisia

[16] MUNAWAROH, A., & PRIYADI, M.P. (2014),
LU it 2= T I TR R A 2R B A =i
[EAYEEN - 2 RIESHARE, 34, 1-17,

[17] NEKHILI, M., NAGATI, H., CHTIOUI, T., &
REBOLLEDO, C. (2017). 4 lz#h = TR #5575 il
Mgl il S IEF L - BT
= J 77, 41-52 R
http//doi.org/10.1016/j.jbusres.2017.04.001

[18] B, TN. (2015), =it =THEHGESOFEM
{7 [BA I ——k B8R 4206 1 - Eins
iP5 WM& RERE (), 212228,
https+//doi.org/10.5296/IJAFR .V511.7394

[19] NURSASLE. (2020), EA{E It 22 BiEh i T14s
2O FERORA T EN R, 7 2t
i A 1S B 5, 29-44
http//dx.doi.org/10.53712/aktiva.v5il .824

[20] OKTAVIANI,R F., & NIAZI,HA. (2020) . Ll
i At S TR BT A B EEE N SRRV
FHEHTOF A T EATEZ0E - E E GRS AR
(MBS A e inEmiRE 114

[21] PRADITA,R A., & BAMBANG,S. (2019), LA
At ZTTE IR 4l RN LT AT
EF20 - 2RESHAEE 1-18,

[22] ki FHEE, EW. F1 3R 5243 - (2016), T 5540
YA FME TS0 S Bl H S THEE B2
FrEMRIER AT E 8. RiIEEHZaTEE
5(3), 1-12 . H E




Hardiningsih et al. How Does Non-Financial Performance Affect Firm Value? ..., Vol. 60 Autumn/Winter 2022

713

https J/ejournal3.undip.ac.id/inde x.php/accounting/ar
ticle/view/25751#

[23] REDDY, K., & GORDON, LW. (2010) . wJ¥#
SRR S F5 A AR - —IEER B A
S STHERFE - DML S5 BT 5 5 R 2
6(2), 19-42 . Hi H
https J/researchcommons.waikato.ac.nz’handle/1028
9/7658

[24] ZHT, S.A. (1977), W FHEEFINREE © BUNES
A e MR FE A 0 8(D), 2340,
http://dx doi.org/10.2307/300348 5

[25] SABBAGHI. O., & XU, M. (2013). & Ff{ellr
HETHE - BEARERG ? 2 it S&MAE
13(4), 82-95,

[26] SANUSI, F.A_, & JOHL,S.K. (2021). {{&m T
W AFE et = THEERIES - BIEHEZR -
WP K B AR ), 48(11), 265-282. HLH
https //jonuns.com/index.php/ jouma Vartic le/view/86
0

[27] SERVAES, H., & TAMAYO, A. (2012), 1=l
STHER AL EA 2 - F PSR - &
o 5 59(5), 1045-1061 .
https //doi.org/10. 128 7/mnsc.1120.1630

[28] SINGH, P., SETHURAMAN, K. fi LAM, J.
(2017), it D4 R w4 L (AT 520 -
B EFHER s E AT — SR E o FTRFPERTE 0 9(9),
1532,  https¥//doi.org/10.3390/5u9091532

[29] SONDAKH, P., SAERANG, I., & SAMADI, R.
(2019). BiAZ (FF=EHE. aFmofhL
AR SHE IDX LA M=l AT B9 AT
{H (PBV) m952mg (2013-2016 4) . T Tpg
& # om + ., 73 , 3079-3088
https //doi.org/10.35794/emba.7.3.2019.24196

[30] TOBIN,J., & BRAINARD,W.C. (1977) . #F=
oA R A - T : NELSON, R., &
BALASSA, B. (4gff) 223t iE0 ~ RLA MM E M A
IR ¢ AR ER B AN G S o B g i R
, & 235-262 m H H
https J//www .researchgate.net/publication/474348 1 _
Asset_Markets_and_the_Cost_of_Capital

[31] TSOUTSOURA, M. (2004), &l <= THESM
SR TSI E - AAE s DR
7w Fl o W oM FE k. HAE
https //escholarship.org/uc/item/111799p2

[32] VU, N.T., BIEN, B.X., THAIL, TM., VAN HAI,
T., & HUNG, N.T. (2019) . fnfar#i @1l 45
DEREE N ZE ] - PR 2SR ] 0 54(6)

httpsy/doi.org/10.3574 1/issn.0258-2724.54.6.34

[331 WIRAWAN, AW, FALAH, L.J.,
KUSUMADEWI, L., ADHARIANI, D. &

DIAKMAN, CD. (2020) . LA Fes B 8 15
Ty alltt s Tl A A 520 < AR
A E o 212, 143-160
https #/doi.org/10. 1080/10599231.2020. 1745051

[34] YOON, B., & LEE, JH. (2019) . EhEH709
Tl F = TETFIE BN R ¢ I @R AT
o - TR - 25T Sl ZE 0 6(1), 21-31,
https7//doi.org/10.13106/jafeb.2019.vol6.no 1.21




How Does Non Financial Performance Affect Firm Value?

ORIGINALITY REPORT

14, 164 154 9

SIMILARITY INDEX INTERNET SOURCES PUBLICATIONS STUDENT PAPERS

MATCH ALL SOURCES (ONLY SELECTED SOURCE PRINTED)

7%
* jonuns.com

Internet Source

Exclude quotes On Exclude matches <1%

Exclude bibliography On



