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ABSTRACT

Alvina Yasmin (2026), THE ROLE OF GOOD CORPORATE GOVERNANCE (GCG) IN
MODERATING THE RELATIONSHIP BETWEEN CORPORATE SOCIAL RESPONSIBILITY
(CSR) AND FIRM VALUE : AN ESG STUDY IN THE CONSUMER GOODS SECTOR IN
IDONESIA
Advisor : H. Kasyful Anwar, SE, M.Si, Ak, CA

Firm value has become an important indicator for stakeholders in assessing company
performance in the era of sustainability and ESG implementation. This study aims to examine the
effect of Environmental (E), Social (S), and Governance (G) on firm value as proxied by Tobin’s
Q, and to analyze the role of Good Corporate Governance (GCG), proxied by independent
commissioners, as a moderating variable. This research employs a quantitative approach using
secondary data obtained from annual reports and sustainability reports of consumer goods
companies listed on the Indonesia Stock Exchange (IDX). The sampling technique used is
purposive sampling, and the data are analyzed using Moderated Regression Analysis (MRA).

The results show that Environmental (E) and Social (S) variables do not have a significant
effect on firm value, indicating that the market has not fully responded to environmental and social
disclosures. In contrast, Governance (G) has a positive and significant effect on firm value,
suggesting that strong governance practices enhance investor confidence. Furthermore, the
moderation test reveals that GCG is not able to moderate the relationship between Environmental
and Social variables and firm value, but it strengthens the effect of Governance on firm value.
These findings imply that good corporate governance, particularly through the role of
independent commissioners, plays a crucial role in improving firm value, while environmental
and social aspects still require stronger market recognition and implementation. In conclusion,
governance is the most influential ESG component affecting firm value, and the presence of
effective GCG enhances its impact, whereas Environmental and Social factors do not significantly
influence firm value and are not moderated by GCG.

Keywords: Environmental, Social, Governance, Good Corporate Governance, Tobin’s O



ABSTRAK

Alvina Yasmin (2026), PERAN GCG DALAM MEMODERASI HUBUNGAN ESG
DAN NILAI PERUSAHAAN PADA SEKTOR BARANG KONSUMSI DI BURSA
EFEK INDONESIA TAHUN 2020 — 2024.

Pembimbing : H. Kasyful Anwar, SE, M.Si, Ak, CA

Penelitian ini bertujuan untuk menganalisis pengaruh Environmental (E), Social
(S), dan Governance (G) terhadap nilai perusahaan yang diproksikan dengan Tobin’s Q,
serta menguji peran Good Corporate Governance (GCG) yang diproksikan oleh
Komisaris Independen sebagai variabel moderasi. Penelitian ini menggunakan
pendekatan kuantitatif dengan data sekunder yang diperoleh dari laporan tahunan dan
laporan keberlanjutan perusahaan yang terdaftar di Bursa Efek Indonesia (BEI). Metode
analisis yang digunakan adalah Moderated Regression Analysis (MRA).

Hasil penelitian menunjukkan bahwa variabel Environmental (E) dan Social (S)
tidak berpengaruh signifikan terhadap nilai perusahaan. Sementara itu, variabel
Governance (G) berpengaruh positif dan signifikan terhadap nilai perusahaan. Hasil
pengujian moderasi menunjukkan bahwa GCG tidak mampu memoderasi hubungan
Environmental dan Social terhadap nilai perusahaan, namun mampu memperkuat
pengaruh Governance terhadap nilai perusahaan. Temuan ini mengindikasikan bahwa tata
kelola perusahaan yang baik, khususnya melalui peran komisaris independen, memiliki
peranan penting dalam meningkatkan nilai perusahaan.

Kata kunci: Environmental, Social, Governance, Good Corporate Governance, Tobin’s

Q
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