[JUNIOR SCIENTIFIC RESEARCHER

JOURNAL]

JSR

WHEREBY THE CORPORATE SOCIAL RESPONSIBILITY,
GOOD CORPORATE GOVERNANCE AND CAPITAL
STRUCTURE REACT TO THE ENTERPRISE VALUE
Minda Muliana Sebayang
Universitas Medan Area,
Indonesia
minda_sebayang@yahoo.co.id
mindamuliana@staff.uma.ac.id
Mas’ut
Universitas Islam Sumatera Utara,
Indonesia
masut@fe.uisu.ac.id
We suggest you to cite this article as:
Sebayang, M.M., Mas’ut. 2021. Whereby the corporate social responsibility, good corporate governance
and capital structure react to the enterprise value. Junior Scientific Researcher, Vol VII, No. 2, pp. 13-24.

Abstract
The aim of this study was to determine the role of Corporate Social Responsibility (CSR),
managerial ownership, institutional ownership and capital structure on firm value of
manufacturing companies listed in the Indonesia Stock Exchange (IDX) in 2016-2019. The
research used panel data and multiple regression analysis to test the hypotheses. The results
showed that partially Corporate Social Responsibility and managerial ownership have a
significant effect on firm value. In contrast, institutional ownership and capital structure have no
significant effect on firm value. Simultaneously, Corporate Social Responsibility (CSR),
managerial ownership, institutional ownership and capital structure have a significant effect on
firm value. The magnitude of the coefficient of determination is 9.2% and the remain is
90.8%. The conclusion shows that partially Corporate Social Responsibility (CSR) and
managerial ownership significantly influence the firm value.
Keywords: Corporate Social Responsibility, Managerial Ownership, Institutional Ownership,
Capital Structure, Firm Value
JEL: M1
INTRODUCTION
The enterprise value of public companies listed on the Indonesia Stock Exchange (IDX)
has been mixed over the fourth years as a result of the growth of the the capital market itself. The
capital market brings together investors and stakeholders to invest in many public companies to
maximize their wealth. Maximizing investors and other stakeholders can only happen when the
company can increase the enterprise value. However, the company will meet many obstacles due
to many aspects or variables that can affect the enterprise value, such as Corporate Social
Responsibility (CSR), Good Corporate Governance (GCG) and capital structure (Saona & Martin,
2018; Tambalean, 2018; Chen & Chen, 2011). Thus, many studies have been conducted to prove
the effect of Corporate Social Responsibility (CSR), good corporate governance and capital
structure (Tambalean, 2018; Qayyum & Noreen, 2019).
The enterprise value can help stakeholders determine their investment for short or longterm investment. Price to Book Value (PBV) as the relationship between the stock market price
and the book value per share can be used as a proxy to measure the enterprise value. The share
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price used is the share price in the capital market (and not the nominal share price), while the
book value used is the value of equity or shareholder capital on the balance sheet. The minor level
of PBV ratio implies that the company's shares are undervalued. On the other hand, a high of PBV
ratio implies that the company's shares are overvalued.
For many reasons, enterprises have to maintain their social performance with the
implementation of Corporate Social Responsibility (CSR) as a process to increase the enterprise
value. Investors tend to invest in companies that carry out Corporate Social
Responsibility activities and increase the need of CSR disclosure in enterprise annual report to
create a good image of the company so that investors will see this as a positive thing to invest in
the company. This disclosure of CSR activities in annual reports affects the PBV ratio because
the higher the disclosure index of Corporate Social Responsibility means the better the company's
image which can increase the Price to Book Value and vice versa if the lower the Corporate
Social Responsibility disclosure means the lower the company's image which can reduce
the Price to Book Value .
The basic principles of good corporate governance (GCG) aim to provide progress on a
company's performance. Good corporate governance is more inclined to a series of corporate
behaviour patterns as measured by performance, growth, financing structure, treatment of
shareholders and stakeholders. This study uses managerial ownership and institutional ownership
as the basis of analysis in assessing good corporate governance so that good corporate
governance is more transparent and has high accountability.
Managerial ownership, which is the percentage of shares owned by management,
becomes an important issue because, with the increasing proportion of management ownership in
a company, management's efforts to meet the interests of shareholders who are also themselves
will increase. And institutional ownership is the condition of institutions owning shares in a
company because with the increasing proportion of institutions in a company, the stronger the
level of control carried out by external parties to the company so that agency costs that occur
within the company will decrease.
In addition, the capital structure is also expected to increase the value of a company. The
company tries to minimize the cost of capital in order to maximize the value of the company. The
problem of capital structure as proxied by the Debt To Equity Ratio is a very important problem
for every company, because the good or bad capital structure will have a direct effect on the
company's financial position. In other words, a company that has a high Debt to Equity
Ratio means that the company has a debt that is greater than the company's capital. This affects
the Price to Book Value because if the higher Debt to Equity Ratio means the company has a high
risk of bankruptcy so that it can reduce the Price to Book Value of the company and vice versa if
the lower Debt to Equity Ratio means the company has a low bankruptcy risk so that it can
increase Price to Book Value of the company.
Agency Theory
This theory views that company management as an agent for shareholders will act with full
awareness for their own interests ( self-interest ) not as a wise and prudent party and fair to
shareholders as assumed in stewardship theory, agency theory views that management does not
can be trusted to act in the best interests of the public in general and the shareholders in particular.
The value of the company
The value of the company can reflect the value of assets owned by the company such as
securities. Stock is one of the securities issued by the company, the high and low share price is
much influenced by the condition of the issuer. According to Harmono (2014: 233), firm value is
the company's performance as reflected by the stock price formed by supply and demand in the
capital market which reflects the public's assessment of the company's performance.
According to Brigham and Houston (2012:152), the ratio of the stock market price to its
book value indicates investors' views on the company. Companies that are viewed favourably by
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investors – meaning companies with safe profits and cash flows that continue to experience
growth – are sold at a higher book value ratio than companies with low returns.
Price To Book Value usually indicates company value. High Price To Book Value will
make the market believe in the company's prospects in the future. According to Brigham and
Houston (2012:151), Price to Book Ratio or book value ratio is the ratio of the market price of a
stock to its book value.
Formula :
Price To Book Value =

Market Price Per Share
Book Value Per Share

Corporate Social Responsibility
According
to The
World
Business
Council
for
Sustainable
Development (WBCSD), Corporate Social Responsibility is defined as a business commitment to
contribute to sustainable economic development, through collaboration with employees and their
representatives, their families, local communities and the general public. to improve the quality
of life in a way that is beneficial for both the business itself and for development (Sakinah and
Ibrahim, 2017). According to Sudana (2015), Corporate Social Responsibility (CSR) is the
responsibility of a company organization for the impact of its decisions and activities on society
and the environment.
According to Hery (2017), there are three basic principles in Corporate Social
Responsibility activities, namely:
1. Sustainability
Sustainability is concerned with the impact of actions taken now on the future.
2. Accountability
The implication of accountability is a quantification report on the impact of the actions taken by
the company to internal and external parties.
3. Transparency
Transparency means that the impact of an action is not distinguished from the facts and reporting
of the action, and is known to both internal and external parties.
Good Corporate Governance
According to the Forum for Corporate Governance in Indonesia (FCGI), the definition
of corporate governance is a set of regulations that regulate the relationship between shareholders,
management, creditors, the government, employees and other internal and external holders in
relation to their rights and obligations, or in other words. a system that directs and controls the
company. The purpose of corporate governance is to create added value for all
stakeholders.
Good Corporate Governance is one of the pillars of the market economy system which
is closely related to trust in both the companies that implement it and the business climate in a
country. The implementation of GCG encourages the creation of healthy competition and a
conducive business climate. According to Hamdani (2016:21), Good Corporate Governance are
rules, standards and organizations in the economic field that regulate the behavior of company
owners, directors and managers as well as the details and elaboration of duties and authorities as
well as their responsibilities to investors (shareholders and creditors).
Good Corporate Governance indicators in this study use Managerial Ownership and
Institutional Ownership. According to Marius (2017:10), Managerial Ownership is the
shareholder which also means in this case as the owner in the company from the management
who actively participates in the decision making of the company concerned.
Managerial Ownership =
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Total shares
outstanding

According to Marius (2017:10), Institutional Ownership is a condition where the
institution owns shares in a company. These institutions can be government institutions, private
institutions, domestic or foreign, which have shares of more than 5%.
Institutional ownership =

Number of shares
owned by
institutional
Total shares
outstanding

Capital Structure
According to Fahmi (2015: 184), the capital structure is an illustration of the form of the
company's financial proportions, namely between owned capital sourced from long-term debt
(long-term liabilities) and own capital (shareholders' equity) which is a source of financing for a
company.
According to Fahmi (2012: 117), Capital Structure is important because managers need
to determine the funding structure to determine whether the company's funding needs are met
with own capital or met with foreign capital and the sources of funds needed to invest can come
from within the company ( internal funds ) and from outside the company.
The capital structure is proxied by the Debt To Equity Ratio which is the ratio
between total liabilities and Stockholders' Equity. According to Fahmi (2015: 187), the formula
for the capital structure is as follows:
Debt To Equity Ratio =

Total Liabilities
Stockholders' Equity

Framework
Corporate Social Responsibility is the responsibility of a company organization towards
the impact of its decisions and activities on society and the environment. If the company has a
high value of Corporate Social Responsibility, it is likely that the company will increase the value
of the company.
Good Corporate Governance is a process and mechanism for managing a company based
on laws and regulations and business ethics. If the company has a high value of Good Corporate
Governance, the company has great expectations of increasing the value of the company. This
study uses managerial ownership and institutional ownership.
Capital structure is a financial condition consisting of a balance of permanent short-term
debt, long-term debt, preferred stock and common stock. If the company requires a substantial
capital then the company has a considerable risk so that it can reduce the value of the company.
Based on a review of the literature and several existing theories as well as an
understanding of the research, the theoretical framework developed in this research is as shown
below:
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Corporate Social Responsibility
(X 1 )

Good Corporate Governance
Managerial ownership
(X 2 )
The value of
the company
(Y)
Institutional Ownership
(X 3 )

Capital Structure
(X 4 )

Figure 1. Thinking Framework
Research Hypothesis
The hypotheses proposed in this study are:
H 1 : Corporate social responsibility affects the value of manufacturing companies listed on the
Indonesia Stock Exchange for the period 2014-2017.
H 2 : Managerial ownership affects the value of manufacturing companies listed on the Indonesia
Stock Exchange for the period 2014-2017.
H 3 : Institutional ownership affects the value of manufacturing companies listed on the Indonesia
Stock Exchange for the period 2014-2017.
H 4 : Capital structure affects the value of manufacturing companies listed on the Indonesia Stock
Exchange for the period 2014-2017.
H 5 : Corporate social responsibility , managerial ownership, institutional ownership and capital
structure affect the value of manufacturing companies listed on the Indonesia Stock
Exchange for the period 2014-2017.
RESEARCH METHODS
Method Used
The research method used is quantitative research. According to Sugiyono (2012),
quantitative methods can be interpreted as research methods based on the philosophy of
positivism, used to examine certain populations or samples, data collection using research
instruments, quantitative/statistical data analysis, with the aim of testing hypotheses that have
been established.
Operational Research Variables
The operational variables of this research consist of two variables, namely the
independent variable (X) and the dependent variable (Y).
1. Dependent Variable (Y)
The dependent variable in this study is firm value. Company value is the company's
performance as reflected by the stock price formed by supply and demand in the capital
market which reflects the public's assessment of the company's performance. Firm value can
be proxied by Price To Book Value (PBV).
2. Independent Variable (X)
17
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Independent variables in this study are as follows :
a. Corporate Social Responsibility
Corporate Social Responsibility (CSR) is the responsibility of a company organization
for the impact of its decisions and activities on society and the environment.
b. Good Corporate Governance
Good Corporate Governance is a combination of principles, structures, elements,
policies, and decision-making mechanisms in implementing effective corporate
governance. Good Corporate Governance indicators in this study use managerial
ownership and institutional ownership.
c. Capital structure
The capital structure is a balance of the amount of permanent short-term debt, longterm debt, preferred stock and common stock.
Types and Sources of Research Data
The type of research data used is quantitative data, namely the results of observations
(observations) on something that can be expressed in numbers (numeric). And the data source of
this research uses secondary data. Secondary data is primary data that has been further processed,
for example in the form of tables, graphs, diagrams, pictures, and so on so that it is more
informative if used by other parties. The secondary data was obtained from the website
www.idx.co.id in the form of a summary of the published sample company financial statements.
Population and Research Sample
The population used in this study are manufacturing companies listed on the Indonesia
Stock Exchange in 2014-2017 as many as 156 companies. The sampling technique in this research
is based on purposive sampling . According to Sugiyono (2012), purposive sampling is
a sampling technique with certain considerations. Based on the criteria, published their annual
report during the reserach period. The number of samples is 35 companies with a total of 140
companies observed for 4 years (2016-2019).
Descriptive statistics
Descriptive analysis method is an analytical method in which existing data are collected,
classified, analyzed and interpreted objectively so as to provide information and an overview of
the topics discussed. The types of descriptive statistical analysis measures are Maximum,
Minimum, Average ( Mean ) and Std Deviation . The data presented in the form of data
descriptions of independent variables and dependent variables.
Multiple Linear Regression Analysis
The regression model used is multiple linear regression analysis. This analysis is used to
determine the magnitude of the influence of the independent variable on the dependent
variable. The formula equation:
Y = a + b 1X 1+ b 2X 2+ b 3X 3+ b 4X 4+ e
Information :
Y = Company Value
X 1 = Corporate Social Responsibility
X 2 = Managerial Ownership
X 3 = Institutional Ownership
X 4 = Capital Structure
a = Constant
b 1 -b 4 = Regression coefficient
e = Confounding variable ( error of term )
Before doing the multiple regression analysis the data of this research have to pass the
classic asumption test, normality test, multicolliniearity test, heteroscedasticity test, and auto18
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correlation test. This research will use t-test, F-test dan R2 test to test all the hypotheses partially
and simultaneously.
RESULTS AND DISCUSSION
The description of this research variable contains data on Corporate social responsibility,
managerial ownership, institutional ownership, capital structure and firm value which can be
explained that:
1. Corporate social responsibility variable has a minimum (smallest) value of 0.177215190
located at PT Tri Banyan Tirta Tbk. In 2014, the maximum (largest) value of 0.493670886
was at PT Indofood Sukses Makmur Tbk. In 2014, the mean ( mean value) was
0.3404159132, and the Standard Deviation (standard deviation) of this variable was
0.0929032310 with a total of 140 observations.
2. The managerial ownership variable has a minimum (smallest) value of 0.000000023 located
at PT Kimia Farma Tbk. In 2016, the maximum (largest) value of 0.894444444 lies with PT
Betonjaya Manunggal Tbk. In 2017, the mean (average value) was 0.1218394330, and
the Standard Deviation (standard deviation) of this variable was 0.2041809942 with a total
of 140 observations.
3. Institutional ownership variable has a minimum (smallest) value of 0.019636111 located at
PT Betonjaya Manunggal Tbk. In 2017, the maximum (largest) value of 0.980010902 lies
with PT Gunawan Dianjaya Steel Tbk. In 2015, the mean ( mean value) was 0.6211289283,
and the Standard Deviation (standard deviation) of this variable was 0.2293327702 with a
total of 140 observations.
4. The capital structure variable has a minimum (smallest) value of 0.079293447 located at PT
Intanwijaya Internasional Tbk. In 2014, the maximum (largest) value of 11.09793305 was at
PT Panasia Indo Resources Tbk. In 2017, the mean ( mean value) is 1.194423136, and
the Standard Deviation (standard deviation) of this variable is 1.450045712 with a total of
140 observations.
5. The firm value variable has a minimum (smallest) value of 0.047399360 located at PT
Lionmesh Prima Tbk. In 2017, the maximum (largest) value of 6.724245038 lies with PT
Kimia Farma Tbk. In 2016, the mean ( mean value) was 1.389883645, and the Standard
Deviation (standard deviation) of this variable was 1.376294593 with 140 observations.

Multiple Linear Regression Analysis
The results of data processing with multiple linear regression analysis can be seen in the table
below.
Results of Multiple Linear Regression Analysis
Model
Unstandardized Standardized
Coefficients
Coefficients
B
Std. Error
Beta
(Constant)
0.235
0.605
Corporate
Social
2.029
0.908
0.258
Responsibility
1
Managerial
1,119
-0.311
ownership
2.875
Institutional
0.335
0.575
0.079
Ownership
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Based on the data in Table 8 in the Unstandardized Coefficients column part B, the multiple
linear regression analysis equation model is obtained, namely:
Y = 0.235 + 2.029 X 1 - 2.875 X 2 + 0.335 X 3 - 0.015 X 4 + e
The explanation of the multiple linear regression analysis equation can be explained
below.
1. Constant value of 0.235
The value of this constant indicates that if the value of the firm is not influenced by the value
of the variables of Corporate Social Responsibility, Managerial Ownership, Institutional
Ownership and Capital Structure, then the Firm Value seen from Y has a value of 0.235
units.
2. Corporate Social regression coefficient value Responsibility (X 1 ) is 2.029
The regression coefficient value of Corporate Social Responsibility shows that there is a
positive relationship between Corporate Social Responsibility and Company Value, which
means that for every increase in Corporate Social Responsibility by 1 unit, the value of the
Company Value seen from the Y value will increase by 2,029 units assuming other variables
are considered zero or constant.
3. Ownership regression coefficient value Managerial (X 2 ) of -2.875
The regression coefficient value for Managerial Ownership indicates a negative relationship
between Managerial Ownership and Firm Value, which means that for every increase in
Managerial Ownership by 1 unit, the value of the Firm Value seen from the Y value will
decrease by 2.875 units assuming other variables are considered zero or constant.
Hypothesis test
1. Partial Hypothesis Testing
The following are the results of the t-statistical test which can be seen in table 9 below.
Model

Table 9. t test results
t

(Constant)
Corporate Social
Responsibility
1
Managerial ownership
Institutional Ownership
Capital Structure
Source: Data Processing Results, 2019

Sig.

0.388 0.689902
2,234 0.027949
-2,569 0.011839
0.583 0.561612
-0.090 0.928697

Based on Table 9 shows the results of the test statistic t that Corporate Social
Responsibility has a value of t count 2,233 and 0,028 signifkansi value. By using the t-test table and
the direction of the positive coefficient, the t- table is 1.986 which is obtained by the formula df = n(k+1) = 95 – (4+1) = 90 with a 95% confidence level so that this result shows that t count 2,234
bigger than t table 1.986 and 0.028 significance value less than 0.05 α value which means that H 0 is
rejected and H a received or the first hypothesis is accepted, which means that Corporate Social
Responsibility a significant effect on the value of companies listed in Indonesia Stock Exchange
2014-2017 period.
Managerial ownership has a value of t count -2.569 and significant value of 0.012. By using
the t test table and the direction of the negative coefficient, obtained t table amounted to -1.986 so
that these results show that t count -2.569 smaller than t table -1.986 and 0.012 significance value less
than 0.05 α value which means that H 0 is rejected and H a accepted or second hypothesis is
20
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accepted, which means that managerial ownership significantly influence the value of companies
listed on the Indonesia Stock Exchange 2014-2017 period.
Institutional ownership has a t- count value of 0.583 and a significance value of 0.562. By
using the t test table and the direction of the positive coefficient, obtained t table amounted to 1.986
so that these results show that t count 0.583 smaller than t table 1.986 and 0.562 significance values
greater than 0.05 α value which means that H 0 is accepted and H a rejected or the third hypothesis
is rejected, which means that institutional ownership has no and no significant effect on the value
of manufacturing companies listed on the Indonesia Stock Exchange for the period 2014-2017.
The capital structure has the value t count -0.090 and significant value of 0,929. By using the t test
table and the direction of the negative coefficient, obtained t table amounted to -1.986 so that these
results show that t count -0.090 greater than t table -1.986 and 0,929 significance values greater than
0.05 α value which means that H 0 received and H a rejected or fourth hypothesis is rejected, which
means that the capital structure has no effect and no significant effect on the value of companies
listed on the Indonesia Stock Exchange 2014-2017 period.
2. Simultaneous Hypothesis Testing
The following are the results of the F statistical test which can be seen in table 10 below.
Table 10 F . Test Results
Model
F
Sig.
1
Regression
3,390
0.012467
Source: Data Processing Results, 2019

b

Based on the data in Table 10, it is known that the calculated F value is 3.390 and the
significance value is 0.012. The F table value of 2.47 can be obtained from df 1 = 4 and df 2 = n - k - 1 =
95 - 4 - 1 = 90 so that the results of this study indicate that the calculated F value is greater than the
F table of 2.47 and the significance value less than the value α of 0.05 (0.012 <0.05), which means
that H 0 is rejected and H a accepted or fifth hypothesis is accepted. This means that Corporate
Social Responsibility , managerial ownership, institutional ownership and capital structure have
a significant effect on the value of manufacturing companies listed on the Indonesia Stock
Exchange for the 2014-2017 period.
3. Coefficient of Determination
The value of the coefficient of determination in this study can be seen in the Adjusted R
Square column .
Table 11 Results of the Coefficient of Determination
Model Summary
R
Adjusted R
Std. Error of
Square
Square
the Estimate
1
0.362 a
0.131
0.092 0.7019164406
a. Predictors: (Constant), Capital Structure, Corporate
Social Responsibility, Managerial Ownership,
Institutional Ownership
Model

R

Source: Data Processing Results, 2019

Based on data in Table 11, the value of determination coefficient of 0.092 means that
9.2% of the variation of variables Corporate Social Responsibility, managerial ownership,
institutional ownership and capital structure able to explain the variation of the variable value of
the company, while the remaining 90.8% the value of the company explained by other variables
that are not included in this regression model such as investment decisions and audit
committees. This is because the research only uses the variables of Corporate Social
Responsibility , managerial ownership, institutional ownership and capital structure so that other
variables such as investment decisions and audit committees can have a greater influence on firm
value.
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Discussion of Research Results
The Influence of Corporate Social Responsibility on Company Value
Testing this hypothesis has a value of t count 2,234 and 0,028 significance values so that
these results show that t count 2,234 bigger than t table 1.986 and 0.028 significance value less than
0.05 α value which means that H 0 is rejected and H a received or the first hypothesis accepted
which means that Corporate Social Responsibility has a significant effect on the value of
manufacturing companies listed on the Indonesia Stock Exchange for the period 2014-2017.
The results of this study are in line with Marius' research (2017) which states
that Corporate Social Responsibility has an effect on firm value. This shows that by carrying out
legal responsibilities in the environmental field by carrying out obligations in complying with the
law in environmental protection, the company will be responded positively by investors because
the image of the company will increase and of course will increase the value of the company.
The Effect of Managerial Ownership on Firm Value
Testing this hypothesis has a value of t count -2.569 and significant value of 0.012 so that
these results show that t count -2.569 smaller than t table -1.986 and 0.012 significance value less than
0.05 α value which means that H 0 is rejected and H a accepted or the second hypothesis is accepted
which means that managerial ownership has a significant effect on the value of
manufacturing. The results of this study are in line with research by Marius (2017) and Triyono
(2015) which state that managerial ownership has an effect on firm value. This shows that
managerial ownership can be seen as an appropriate mechanism to reduce conflicts of interest
between owners and managers, where managers will use utility to make existing decisions.
The Effect of Institutional Ownership on Firm Value
Testing this hypothesis has a value of t count 0.583 and 0.562 significant value that these
results show that t count 0.583 smaller than t table 1.986 and 0.562 significance values greater than 0.05
α value which means that H 0 is accepted and H a rejected or third hypothesis rejected which means
that institutional ownership has no and no significant effect on the value of manufacturing. The
results of this study are in line with Tambalean's research (2018) which states that institutional
ownership has no effect on firm value. This shows that the possibility of institutional investors in
the companies studied are temporary owners (transfer owners) not experienced investors
( sophisticated ). Or investors are more focused on future earnings (future earnings) so that
the transfer owner only focuses on current earnings (current earnings ).
Effect of Capital Structure on Firm Value
Testing this hypothesis has a t- count value of -0.090 and a significance value of 0.929 so
that these results indicate that t- count -0.090 is greater than -t table -1.986 and a significance value of
0.929 is greater than the value of 0.05, which means H 0 is accepted and H a is rejected or the fourth
hypothesis is rejected, which means that the capital structure has no and no significant effect on
the value of manufacturing companie. The results of this study are in line with Sakinah and
Ibrahim's research (2017) which states that capital structure has no effect on firm value. This
shows that the condition of manufacturing companies listed on the Indonesia Stock Exchange in
poor financial conditions generally use large sources of funding in the form of debt, be it shortterm debt or long-term debt, so they are considered to have a large risk with the company's
inability to manage sources of capital in the company's operational management.

4. CONCLUSIONS AND SUGGESTIONS
Conclusion
Based on the results of the study, there are several conclusions that can be drawn from this
research, namely:
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1. Corporate Social Responsibility has a significant effect partially on the value of
manufacturing companies listed on the Indonesia Stock Exchange.
2. Managerial ownership has a significant partial effect on the value of manufacturing
companies listed on the Indonesia Stock Exchange.
3. Institutional ownership has no effect and is not partially significant on the value of
manufacturing companies listed on the Indonesia Stock Exchange.
4. Capital structure has no effect and is not partially significant on the value of manufacturing
companies listed on the Indonesia Stock Exchange.
5. Corporate Social Responsibility , managerial ownership, institutional ownership and capital
structure have a significant simultaneous effect on the value of manufacturing companies
listed on the Indonesia Stock Exchange.

Research Limitations
Research limitations related to the results of this study are:
1. This study uses four independent variables, namely Corporate Social Responsibility ,
managerial ownership, institutional ownership and capital structure.
2. The number of samples used in this study were only 35 companies.
3. This study uses manufacturing companies listed on the Indonesia Stock Exchange.
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