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Abstract 

 
This study identifies the influence of Good Corporate Governance dimensions (Independent Board of 
Commissioners, Board of Commissioners, Board of Directors, Institutional Ownership, Managerial 
Ownership, and Audit Committee) on Firm Value with Corporate Social Responsibility (CSR) as a moderating 
variable. The population in this study were companies included in the Kompas 100 index for the 2019-2022 
period. The sample was selected using a purposive sampling technique and a final sample of 44 was obtained. 
The data used were secondary or quantitative data with an explanatory design and multiple linear regression 
analysis to test the hypothesis. The analysis technique used in this study was Eviews. The results showed that 
the Board of Commissioners and Independent Board of Commissioners did not have a significant effect on 
firm value. The Board of Directors, Institutional Ownership, Managerial Ownership, and Audit Committee 
have a significant effect on Firm Value. CSR cannot moderate the relationship between the board of 
commissioners and institutional ownership on firm value, CSR can moderate the relationship between the 
Independent Board of Commissioners, Board of Directors, Managerial Ownership, and Audit Committee on 
firm value. 
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INTRODUCTION 

Economic growth is one of the problems that arise, especially in Indonesia. The existence of economic 
problems causes a lot of competition in the business world. This business world is very closely related 
to an entity or company (M. T. S. Putra & Putri, 2022). Therefore, every country demands that 
companies advance the welfare of the population so that it continues to grow. Along with the 
development of the business world, companies have short-term and long-term goals, the company's 
short-term goal is to generate profit and the company's long-term goal is to maximize the firm value. 
 Firm value is a long-term goal of the company that can be assessed from the price per share 
because it is an investor's assessment of the movement of the company's stock price listed on the 
stock exchange for companies that have gone public. The importance of firm value is used to find out 
the condition of the company and to determine the interest of investors to invest their funds in the 
company. The stable condition of the company's stock price can indicate that the condition of the 
company is good and in line with the company's value (Castillo-Merino & Rodríguez-Pérez, 2021). 
Therefore, it is necessary to implement (Good Corporate Governance) GCG and disclosure of CSR 
(Corporate Social Responsibility) in the presentation of the company's annual report in order to 
maximize the firm value. 

Corporate Social Responsibility (CSR) disclosure is one of the factors that influences the firm 
value. Corporate Social Responsibility (CSR) is the company's social responsibility for its operational 
activities that have an impact on the economy, environment and society. According to (Sulbahri, n.d.). 
CSR disclosure is an effort made by the company to be able to meet the interests of stakeholders and 
ensure the long-term sustainability of the company. This will make the company more appreciated 
and will gain the trust from every stakeholder, which can later increase the value of the company. In 
addition to contributing to society and the natural environment, CSR is also assessed by those who 
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work in an organization. In fact, employees tend to have a more positive attitude towards their 
organization when they are involved in CSR (Ong, 2018). 

Meanwhile, Good Corporate Governance (GCG) is a relationship to determine the direction 
of company performance in order to help and build trust of shareholders. The existence of a GCG 
system in the company will later protect shareholders to recover investments appropriately and can 
ensure that management must be willing to obtain company profits. 

Good GCG implementation is usually done by enforcing business ethics, and building a good 
corporate image. If the corporate image is good, it will automatically increase the firm value. There 
are six factors that influence Good Corporate Governance (GCG) on firm value, namely: Board of 
Commissioners, Independent Board of Commissioners, Board of Directors, Institutional Ownership, 
Managerial Ownership and Audit Committee. 

The board of commissioners is tasked with overseeing the company's strategy and providing 
advice to the board of directors. This supervision can ensure that management acts align with the 
demands of the company's owners (investors) and all information held by the company will be 
disclosed to interested parties, one of which is in the form of CSR disclosure. Companies that have a 
large board of commissioners will find it easier to control the CEO and monitor in order to maximize 
their duties regarding the disclosure of corporate social responsibility. This research is in accordance 
with research conducted by (Lestari, 2021) which shows that the number of board of commissioners 
has a positive and significant effect on firm value. Meanwhile, a different study conducted by (Kamela, 
2021) shows that the board of commissioners has no influence whatsoever on firm value. 

The independent board of commissioners is the party tasked with monitoring the performance 
of a company's management. The task of the independent board of commissioners is to help plan the 
company's long-term strategy by periodically reviewing the implementation of the strategy that has 
been prepared and will be carried out properly. The preparation of the strategy is important in order 
to know what actions must be taken in order to achieve a company goal that is to be achieved. This is 
in accordance with research by (Abaharis, 2022), which shows that the Independent Board of 
Commissioners has a positive and significant effect on firm value. However, this is not in line with 
research conducted by (Bakhtiar et al., 2020), and (Kusumaningrum et al., 2022) the Independent 
Board of Commissioners does not have a significant relationship with firm value.  

The Board of Directors is a company organ that is fully responsible for managing the company 
by always paying attention to the interests and objectives of the company's business units, as well as 
considering the interests of shareholders and all stakeholders. This study is in accordance with research 
conducted by (Rokhmawati et al., 2019) which states that the Board of Directors has a significant 
positive effect on firm value. However, it is not in accordance with research according to (Mawei & 
Tulung, 2019) and (Kamela, 2021) that the Board of Directors does not have a significant effect on 
firm value. 

Institutional ownership can minimize the occurrence of agency conflicts. Institutional 
ownership is the number of company shares owned by domestic and foreign institutions. The 
existence of institutional ownership is expected to help discipline and influence managers in order to 
minimize fraudulent acts against financial reports, therefore it is expected to be able to monitor the 
company so that it is not easily fooled by managers. In the explanation expressed above, according to 
research (Rokhmawati et al., 2019) that Institutional Ownership has a direct positive and significant 
influence on firm value, then according to (Saadah et al., 2022) and (Lestari, 2021) assume the same 
thing, namely institutional ownership has a positive effect on firm value. However, it is inversely 
proportional and does not match the research presented by (Satria & Widyawati, 2023) and (Abaharis, 
2022) institutional ownership does not show any significant influence on firm value. 

Managerial Ownership is the amount of share ownership of the share capital managed by the 
company's management. Managerial ownership shows that he has a dual role, namely in addition to 
being a manager, managerial ownership also acts as a shareholder. As a manager, no one wants their 
company to go bankrupt, because it will be very detrimental to the funds invested by investors. The 
study according to (Saadah et al., 2022) and (Lestari, 2021) states that Managerial Ownership has a 
significant positive effect on firm value. However, this is different from the research revealed by 
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(Bakhtiar et al., 2020) and (Rohmah & Ahalik, 2020) which revealed that managerial ownership has 
no effect on firm value. 

The audit committee is a committee that works professionally and is formed by the board of 
commissioners. The task of the audit committee is to help carry out the supervisory function in the 
financial reporting process, risk management, and audit implementation by implementing Good 
Corporate Governance (GCG) in the company. There is one very important aspect in determining 
the success of the audit committee in carrying out its duties, namely the problem of communication. 
The establishment of good communication between the board of commissioners, management, 
internal auditors and external auditors can show how important the existence of an audit committee 
is which can ease the task of commissioners in overseeing the running of the company. This is in 
accordance with research stated by (Rokhmawati et al., 2019), (Lestari, 2021), (Nasution et al., 2023), 
(Sondokan et al., 2019) that the audit committee has a significant effect on firm value. However, it is 
not in accordance with research conducted by (Rohmah & Ahalik, 2020) and (Harisanto & Widyasari, 
2023) that the Audit Committee has a negative and significant effect on firm value. The novelty 
presented in this study is the use of analysis tools and research criteria that are different from previous 
ones. 

Based on the description above, it proves that there are still varying differences in results as 
previously conducted by researchers. This study refers to previous research conducted by (Selviyanti 
& Sari, 2023). Previous researchers only used 4 dimensions of GCG, namely: Managerial Ownership, 
Institutional Ownership, Independent Board of Commissioners and Audit Committee. In this study, 
the independent variables of the GCG dimensions were added, namely: Board of Directors and Board 
of Commissioners, where both variables are part of the Good Corporate Governance (GCG) 
dimension. The reason for adding this variable is because the board of directors and board of 
commissioners are the main roles in the company. 
 
LITERATURE REVIEW AND HYPOTHESIS DEVELOPMENT  

Literature Review and Hypothesis Development 
Agency Theory 
Agency theory is a theory that describes the relationship between company management (agent) and 
investors (principal), where both parties have different interests, resulting in an agency conflict (Jensen, 
M. C. & Meckling, 1976). The conflict occurs because each individual, both agent and principal, wants 
the greatest possible profit. By considering shareholders as principals and managers as agents, 
corporate governance research has produced consistent support for the main prediction of agency 
theory that agents often pursue interests that deviate materially from the interests of principals. 
Previous authors have suggested that the reason why many academics have been critical of agency 
theory is because most agency studies have themselves contributed to this criticism by implicitly taking 
a discrete view of the exchange between principal and agent that ignores the relational aspects of this 
interaction (Wiseman, 2012). Agency theory describes the relationship between two parties, the 
principal and the agent-manager (Madison, 2016).  

Stakeholders Theory 
Stakeholder theory is a relationship between the concept of corporate social responsibility (Koizumi 
et al., 2002). The first problem that arises is caused by managers who are faced with environmental 
changes. This problem is the background of this stakeholder theory, so that it appears to build a 
framework for environmental change. Based on stakeholder theory, company management is expected 
to be able to carry out activities and report back to stakeholders through sustainability reports which 
contain information about economic, social and environmental aspects. Stakeholder governance, 
however, must be dealt with much broader relationships between a firm and its multiple stakeholder 
groups and the associated creation and distribution of value across them. Conventional corporate 
finance suggests that, with perfect factor markets, a firm that maximizes the wealth of its shareholders 
as its sole residual claimants will correspondingly maximize the economic value of the firm (Amis, 
2020).  
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Hypothesis Development 
The Influence of Managerial Ownership on Firm Value 
According to agency theory, the separation of duties between management and shareholders will cause 
a conflict of interest because each has different goals. To reduce the conflict of interest that arises, it 
can be done by increasing the proportion of managerial share ownership. Managerial shareholders will 
do their best for the sustainability of the company by improving the company's performance. With 
increased company performance, it will have an impact on the company's value. Based on this 
explanation, the following hypothesis is proposed: 
H1. Managerial ownership has a significant effect on firm value. 

The Influence of Institutional Ownership on Firm Value. 
According to agency theory, the greater the proportion of institutional ownership, the tighter the 
supervision from external parties will be. This will have an impact on decreasing opportunistic 
management behavior, especially in financial matters, and can also encourage management to act 
according to the principal's wishes. Based on this explanation, the following hypothesis is proposed: 
H2. Institutional ownership has a significant effect on firm value.  

The Influence of the Independent Board of Commissioners on Firm Value. 
In agency theory, it is explained that there is an asymmetric relationship between the agent and the 
principal, so to avoid this asymmetric relationship, a concept is needed, namely Good Corporate 
Governance, so that the company becomes healthier. The board of commissioners is the core of 
corporate governance so it is responsible for monitoring the effectiveness of good corporate 
governance implemented by the company and evaluating it if necessary. The governance structure in 
Indonesia separates the board of commissioners from the board of directors. According to the 
regulations of the Indonesia Stock Exchange (IDX), at least one-third of the members of the board 
of commissioners in public companies listed on the IDX are independent commissioners. Based on 
this explanation, the following hypothesis is proposed: 
H3. Independent board of commissioners has a significant influence on firm value. 

The Influence of the Audit Committee on Firm Value 
The audit committee's responsibility to protect the interests of minority shareholders can convince 
investors to entrust their investments to the company. The audit committee has an important role, 
namely maintaining the integrity of the financial reporting process and maintaining the achievement 
of adequate control, so that company control will increase and can reduce management conflict. 
Fraudulent acts and opportunistic management behavior that can harm the company can be prevented 
through the audit committee's understanding of the company's internal control system. The firm value 
can increase with the presence of a committee so that the company can run effectively and efficiently. 
The supervision of the audit committee will ensure the achievement of company performance so that 
it has an impact on the firm value and is expected to create a transparent business environment. Based 
on this explanation, the following hypothesis is proposed: 
H4. The Audit Committee has a significant effect on firm value. 

The Influence of the Board of Directors on Firm Value 
Agency theory describes that managers are agents employed by shareholders or principals, which 
include the board of directors. The board of directors has the right to control the management of 
company resources and funds from investors (Ningrum & Rasmini, 2022). In POJK No. 33 / 
POJK.04 / 2014, it is stated that one company has a minimum of two board of directors, one of 
whom is appointed as the president director. The high number of boards of directors in a company 
indicates high supervisory activities in the management of company resources which can maximize 
performance and encourage an increase in company value. Based on this explanation, the following 
hypothesis is proposed: 
H5. The Board of Directors has a significant influence on firm value  
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The Influence of the Board of Commissioners on Firm Value 
The duties of the board of commissioners cannot be separated from efforts to increase and maintain 
the firm value. This is done to achieve the goals of the board of commissioners who supervise and 
monitor the activities carried out by managers. In addition, the board of commissioners is also tasked 
with supervising the board of directors and providing recommendations for the interests of business 
operations (Sitorus & Siregar, 2022). The board of commissioners is believed to be able to improve 
good supervision because the role of the board of commissioners can encourage the principles applied 
in the company so that the information produced is in accordance with the truth and can increase the 
firm value. Based on this explanation, the following hypothesis is proposed: 
H6. The Board of Commissioners has a significant effect on firm value 

The Influence of Corporate Social Responsibility on the Relationship between Managerial 
Ownership and Firm Value. 
Stakeholder theory explains that companies must maintain good relationships with their stakeholders 
in meeting their needs, especially regarding the availability of resources used in company activities 
(Latupono, 2015). In overcoming environmental damage caused by companies, CSR can be 
implemented so that it can overcome problems caused by company operational activities. The more 
social responsibility carried out by companies towards the surrounding environment will improve the 
company's image in the eyes of the public. 

With the presence of managerial shareholders, it will help monitor and manage the 
environment through CSR programs, because managerial shareholders will try their best for the 
sustainability of the company. Continuous implementation of CSR programs can improve the 
company's image. Based on this explanation, the following hypothesis is proposed: 
H7. Corporate social responsibility moderates the influence between managerial ownership and firm 
value. 

The Influence of Corporate Social Responsibility on the Relationship Between Institutional 
Ownership and Firm Value. 
Institutional ownership as a supervisory agent is suppressed through their large investment in the 
capital market. According to (Jensen, MC & Meckling, 1976), institutional ownership has an important 
role in reducing or minimizing agency conflicts between shareholders (principals) and managers 
(agents). The greater the level of institutional ownership, the more optimal the level of control carried 
out by external parties over the company, so that it can reduce agency costs that occur within the 
company. With high institutional ownership, it can reduce the occurrence of conflicts of interest 
between stakeholders which can increase the value of the company and with the existence of CSR 
which is the company's social responsibility for its operational activities can have an impact on the 
economy, environment and society will increase the value of the company in the eyes of stakeholders. 
Based on this explanation, the following hypothesis is proposed: 
H8. Corporate social responsibility moderates the effect of institutional ownership on firm value. 

The Influence of Corporate Social Responsibility in the Relationship Between the 
Independent Board of Commissioners and Firm value. 
In agency theory, it is explained that there is an asymmetric relationship between the agent and the 
principal, so to avoid this asymmetric relationship, a concept is needed, namely Good Corporate 
Governance so that the company becomes healthier. The board of commissioners is the core of 
corporate governance so that it is responsible for monitoring the effectiveness of good corporate 
governance implemented by the company and evaluating it if necessary. With the board of 
commissioners who carry out their duties well to oversee CSR, it will have an impact on increasing 
the value of the company. Based on this explanation, the following hypothesis is proposed: 
H9. Corporate social responsibility moderates the relationship between the Independent Board of 
Commissioners and firm value. 
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The Influence of Corporate Social Responsibility on the Relationship Between the Audit 
Committee and Firm Value. 
CSR is an effort made by the company to be able to meet the interests of stakeholders and ensure the 
long-term sustainability of the company. This will make the company more appreciated and will gain 
the trust of every stakeholder. The audit committee as a liaison between shareholders, the board of 
commissioners, and management in handling control issues. In addition, the existence of the audit 
committee also functions to assist the board of commissioners in supervising management in 
preparing financial reports. The audit committee must be independent. With the existence of CSR 
which is directly supervised by the audit committee in terms of its reporting which can increase the 
value of the company in the eyes of investors and stakeholders. Based on this explanation, the 
following hypothesis is proposed: 
H10. Corporate social responsibility moderates the relationship between the Audit Committee and 
firm value. 

The Influence of Corporate Social Responsibility on the Relationship between the Board of 
Directors and Firm Value. 
The Board of Directors is a company organ that is fully responsible for managing the company and 
paying attention to the interests of shareholders and all stakeholders. Disclosure of CSR information 
can also motivate stakeholders to carry out activities in implementing social responsibility aimed at 
improving environmental quality and welfare for all related parties. With the existence of a board of 
directors that carries out its duties well and the existence of a CSR program in the company, it can 
provide good output for stakeholder trust which has an impact on increasing the value of the 
company. Based on this explanation, the following hypothesis is proposed: 
H11. Corporate social responsibility moderates the relationship between the Board of Directors and 
firm value. 

The Influence of Corporate Social Responsibility on the Relationship between the Board of 
Commissioners and Firm Value. 
The board of commissioners is tasked with supervising the board of directors and providing 
recommendations for the benefit of business operations. The board of commissioners is believed to 
be able to improve good supervision because the role of the board of commissioners can encourage 
the principles applied in the company so that the information produced is in accordance with the 
truth. With good supervision between the board of commissioners and managers, it can produce 
transparent company financial reports and CSR is carried out with transparent reporting, so that it can 
convince stakeholders of the company so that it can indirectly increase the value of the company. 
Based on this explanation, the following hypothesis is proposed: 
H12. Corporate social responsibility moderates the relationship between the Board of Commissioners 
and firm value. 

METHODS 
The sampling in this study was all companies listed in the Kompas 100 index on the Indonesia Stock 
Exchange (IDX) in 2019-2022. The use of descriptive statistical techniques with Eviews software. The 
sampling technique used was the purposive sampling method. The sample criteria used in this study 
are (1) Companies listed on the IDX that are consistently included in the Kompas 100 index for the 
2019-2022 period, (2) Companies that provide complete disclosure of Corporate Social Responsibility 
in (sustainability reports) and annual financial reports within four years, (3) Companies that are not 
financial institutions, (4) Companies that present financial reports in rupiah. The following are the 
measurements of the research variables: 

(a) Firm Value: Price to Book Value (PBV), which is the comparison between the share price and 
the book value per share. 

(b) Board of Commissioners: Number of members of the board of commissioners. 
(c) Independent Board of Commissioners: Comparison between the number of independent 

commissioners and the total number of board of commissioners. 
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(d) Board of Director: Number of members of the Board of Directors. 
(e) Institutional Ownership: ∑Institutionally owned shares/∑shares outstanding 
(f) Managerial Ownership: % number of shares owned by management (Directors and 

Commissioners) divided by the number of shares outstanding. 
(g) Audit Committee: Number of audit committee members. 
(h) Corporate Social Responsibility: Based on Global Reporting Initiatives (GRI) indicators. 

 
The theoretical framework below is a description of the influence of Good Corporate 

Governance (GCG) on firm value with Corporate Social Responsibility (CSR) disclosure as a 
moderating variable:                               

 

 

Figure 1. Research Model 
 

 
RESULT AND DISCUSSION 
Below are the results of the descriptive analysis in this study as follows: 
 

Table 1. Descriptive Statistics 
 N Mean Std. Deviation Minimum Maximum 

Firm Value (Y) 44 1.079773 0.3668501 0.29 2.01 
Board of Commissioners (X1a) 44 5.704545 2.162896 3 10 
Independent Board of Commissioners 
(X1b) 

44 0.3802273 0.1007065 0.25 0.67 

Board of Directors (X1c) 44 6.454545 1.860914 3 11 
Institutional Ownership (X1d) 44 0.615 0.0969176 0.42 0.8 
Managerial Ownership (X1e) 44 0.4890909 0.12169 0.3 0.67 
Audit Committee (X1f) 44 3.454545 0.5888319 3 5 
Corporate Social Responsibility(CSR)(Z) 44 0.3970455 0.1722165 0.19 0.89 
Valid N (listwise) 44     

Based on table 1, it can be seen that the disclosure of firm value with the amount of data 44 
things shows that the disclosure of firm value indicates good results because the mean value of 
1.079773 is greater than the Std. Deviation value of 0.3668501, so that the data distribution is evenly 
distributed. The Board of Commissioners indicates good results because the mean value of 5.704545 
is greater than the Std. Deviation value of 2.162896, so that the data distribution is evenly distributed. 
The Independent Board of Commissioners indicates good results because the mean value of 
0.3802273 is greater than the Std. Deviation value of 0.1007065, so that the data distribution is evenly 
distributed. The Board of Directors indicates good results because the mean value of 6.454545 is 
greater than the Std. Deviation value of 1.860914, so that the data distribution is evenly distributed. 
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Institutional Ownership indicates good results because the mean value of 0.615 is greater than the Std. 
Deviation value of 0.0969176, so the data distribution is evenly distributed. Managerial Ownership 
indicates good results because the mean value of 0.4890909 is greater than the Std. Deviation value of 
0.12169, so the data distribution is evenly distributed. The Audit Committee indicates good results 
because the mean value of 3.454545 is greater than the Std. Deviation value of 0.5888319, so the data 
distribution is evenly distributed. Corporate Social Responsibility (CSR) indicates good results because 
the mean value of 0.3970455 is greater than the Std. Deviation value of 0.1722165, so the data 
distribution is evenly distributed. 

Hypothesis Testing 
Hypothesis testing is done using the t-test to determine whether or not there is an influence of the 
independent variable on the dependent variable. The t-test can be seen by comparing the level of 
significance with α = 0.05. The following are the results of the t-test as follows: 

Table 2. t test result 

Regression 
T-count 

value 
Significance 

Value 
Result 

Board of Commissioners --> NP -0.02 0.985 Hypothesis rejected 
Independent Board of Commissioners --> NP -1.51 0.132 Hypothesis rejected 
Board of Directors --> NP -4.08 0.000 Hypothesis accepted 
Institutional Ownership--> NP -2.36 0.018 Hypothesis accepted 
Managerial Ownership --> NP 2.60 0.009 Hypothesis accepted 
Audit Committee --> NP 2.06 0.040 Hypothesis accepted 
CSR*Board of Commissioners --> NP -0.41 0.683 Hypothesis rejected 
CSR*Independent Board of Commissioners --> NP -2.14 0.033 Hypothesis accepted 
CSR*Board of Directors --> NP -4.13 0.000 Hypothesis accepted 
CSR*Institutional Ownership --> NP -1.58 0.114 Hypothesis rejected 
CSR*Managerial Ownership --> NP 4.01 0.000 Hypothesis accepted 
CSR*Audit Committee --> NP 2.90 0.004 Hypothesis accepted 

 
Based on table 2, it can be explained as follows: 
 
The Influence of the Board of Commissioners on Firm Value 
Based on the results of the study, it shows that the Board of Commissioners does not affect firm 
value. This study does not support the agency theory which describes the relationship between the 
two parties, namely the agent and the principal. From these results, it can be concluded that the 
number of boards of commissioners in the company has not been able to carry out their duties 
properly as supervisors and as advisors, because the more incompetent boards of commissioners, the 
lower the firm value. The results of this study are in line with research conducted by (Thendean & 
Meita, n.d.) dan (Alijoyo, 2022). 
 
The Influence of Independent Board of Commissioners on Firm Value 
Based on the results of the study, it shows that the Independent Board of Commissioners does not 
affect the firm value. This study does not support the agency theory which describes the relationship 
between the two parties, namely the agent and the principal. The independent board of commissioners 
is a representative in the company as well as a supervisor of the board of directors in managing the 
activities carried out. If the proportion of the company's independent board of commissioners is too 
much, it will cause problems, one of which is that the supervision carried out is ineffective. This can 
interfere with the management process in carrying out its duties, resulting in a decrease in the 
company's value. The results of this study are in line with (Suhadak et al., 2019). 

 
The Influence of the Board of Directors on Firm Value 
Based on the results of the study, it shows that the Board of Directors has an effect on firm value. 
This is because the board of directors plays an important role in performing its performance well. If 
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the board of directors can perform its performance well, it can increase shareholder wealth which will 
affect the increase in company performance which will have an impact on the company's value which 
can also increase. The results of this study are in line with research conducted by (M. T. S. Putra & 
Putri, 2022) (Sari & Pratiwi, 2023). 

 
The Influence of Institutional Ownership on Firm Value 
Based on the results of the study, it shows that Institutional Ownership has an effect on firm value. 
The existence of institutional shareholders who are expected to have better monitoring capabilities is 
unable to make corporate governance transparent. There are indications that institutional shareholders 
only care about their personal interests or the interests of their institutions without considering the 
interests of other shareholders. This situation will have a major impact on the company. The 
implication is that the company is unable to provide fair financial report information so that investors 
will not react in the market because there is bad news information in the financial report. The results 
of this study are in line with research by (Hidayat et al., 2021) (Worokinasih & Zaini, 2020). 

 
The Influence of Managerial Ownership on Firm Value 
Agency theory states that managerial ownership is a solution to shareholder problems with 
management. Managerial ownership has the potential to equalize the interests of both parties and 
foster management motivation to improve its performance because with involvement in share 
ownership, managers can directly feel the results of their performance, whether it is profitable or 
detrimental. The results of this study are in line with research conducted by (Polwitoon & 
Tawatnuntachai, 2020). 

 
The Influence of the Audit Committee on Firm Value 
The audit committee has an important role, namely maintaining the integrity of the financial reporting 
process and maintaining the achievement of adequate control, so that the company's control will 
increase and can reduce management conflict. Fraudulent acts and opportunistic management 
behavior that can harm the company can be prevented through the audit committee's understanding 
of the company's internal control system. The firm value can increase with the presence of a 
committee so that the company can run effectively and efficiently. The existence of supervision from 
the audit committee will ensure the achievement of company performance so that it has an impact on 
the firm value. The results of this study are in line with research conducted by (F. Putra, 2024). 

 
The Influence of Corporate Social Responsibility on the Relationship between the Board of 
Commissioners and Firm Value. 
Based on the results of the study, it shows that CSR does not moderate the relationship between the 
Board of Commissioners and firm value. From these results, it can be concluded that the number of 
commissioners in the company has not been able to carry out its duties properly as a supervisor and 
as an advisor, because the more incompetent commissioners there are, the lower the firm value. CSR 
can have a good impact on the company if its management and supervision are good. However, if 
supervision and execution are not given enough attention by the company, it will be detrimental to 
the company which can lower the firm value. The results of this study are in line with research 
conducted by (WAHIDAHWATI & ARDINI, 2021). 

 
The Influence of Corporate Social Responsibility on the Relationship between the 
Independent Board of Commissioners and Firm Value. 
Based on the results of the study, it shows that CSR moderates the relationship between the Board of 
Commissioners and firm value. The results of this study indicate that companies that have high 
independent commissioners can increase company value through corporate social responsibility 
disclosure by the company. Disclosure of Corporate Social Responsibility (CSR) can strengthen the 
influence of the board of commissioners on firm value. According to (Jo & Harjoto, 2011) disclosure 
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in companies can increase the firm value for shareholders and other stakeholders. The results of this 
study are in line with research conducted (Ernayanti et al., 2022).  

 
The Influence of Corporate Social Responsibility on the Relationship between the Board of 
Directors and Firm Value. 
Based on the research results, it shows that CSR moderates the relationship between the Board of 
Directors and firm value. Disclosure of CSR information can motivate stakeholders to carry out 
activities in implementing social responsibility aimed at improving environmental quality and welfare 
for all parties related to the company. The composition of the board of directors and the existence of 
CSR programs in the company can increase the firm value. The results of this study are in line with 
research conducted by (Ernayanti et al., 2022).  

 
The Influence of Corporate Social Responsibility on the Relationship between Institutional 
Ownership and Firm Value. 
Based on the research results, it shows that CSR does not moderate the relationship between 
Institutional Ownership and firm value. With high institutional ownership, it can increase the agency 
cost. If the agency cost increases due to the large number of institutional ownerships, it can harm the 
company's image in the eyes of all stakeholders, and with the existence of CSR whose purpose can 
have an impact on the economy, environment and society, it is expected to increase the company's 
value in the eyes of stakeholders. However, because of the high agency cost, it can decrease the firm 
value. The results of this study are in line with research conducted by (WAHIDAHWATI & ARDINI, 
2021).  

 
The Influence of Corporate Social Responsibility on the Relationship between Managerial 
Ownership and Firm Value. 
Based on the research results, it shows that CSR moderates the relationship between managerial 
ownership and firm value. According to stakeholder theory, companies do not only move for their 
own interests but must be able to benefit stakeholders. Similar results were obtained by(Jo & Harjoto, 
2011) who found that corporate social responsibility can moderate managerial ownership on firm 
value. This result indicates that high managerial ownership can increase firm value through corporate 
social responsibility disclosure by the company. The results of this study are in line with research 
conducted by (Ernayanti et al., 2022). 

 
The Influence of Corporate Social Responsibility on the Relationship between the Audit 
Committee and Firm Value. 
Based on the results of the study, it shows that CSR moderates the relationship between the audit 
committee and firm value. CSR is an effort made by the company to be able to meet the interests of 
stakeholders and ensure the long-term sustainability of the company. This will make the company 
more appreciated and will gain trust from every stakeholder. With the existence of CSR which is 
directly supervised by the audit committee in terms of its reporting, it can increase the firm value in 
the eyes of investors and stakeholders. The results of this study are in line with research conducted by 
(Ernayanti et al., 2022). 

CONCLUSION 
After conducting analysis and discussion on the main problem and based on the conclusion of this 
study, the limitations and suggestions that can be given are as follows: (1) This study only uses six 
variables, namely managerial ownership, institutional ownership, independent commissioners, audit 
committees, board of directors and board of commissioners which are suspected of being able to 
influence the firm value, so suggestions for further researchers are expected to examine more other 
variables to be studied such as in terms of the company's financial performance, investment 
opportunity set, and good corporate governance which are suspected of being able to influence the 
firm value. (2) This study only uses one type of company, namely companies included in the Kompas 
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100 index, so it is suggested that further research should add to the types of companies studied such 
as companies in the manufacturing sector, LQ45 companies, and multinational companies. 
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