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The Role :f Environmental Costs
on the Relationship Between Good
Corporate Governance and Firm
Value During Covid-19 Conditions

)
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Abstract: The objective of this study is to investigate the impact of corporate governance on the valuation during covid 19
conditions and role of aimnmenlal expenditures on the relationship. This study employed purposive sampling to select publicly
traded companies from the LQ45 index list spanning the years 2018 to 2022, The data was examined by panel data modelling with
the Wei Least Square technigue. The evaluation of good corporate governance is conducted through the utilisation of a score
derived frofiihe corporate governance perception index, whereas the assessment of business value is accomplished by employing
the Tobin's Q ratio. The moderating variable of enviroental costs is assessed by considering the costs associated with Corporate
Social Responsibility programs. The results indicated that good corporate governance exerts a negative irnence on the value of
firms during covid-19 conditions. The present study did not achieve success in establishing the moderating effect of environmental
costs on the association between good corporate governance and firm value. The present study provides several implications for
corporate governance practitioners in managing companies during crisis and also investors in formulating future investment

decisions.
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1. Introduction

The objective of this study is to investigate the the
impact of corporate g(wern;E on the valuation during
covid 19 and the moderation impact of environmental cost
he relationship. The theme of this study is related to
Sustainable Development Goals number 8 which to promote
sustained, inclusive andﬂlslainable economic growth by
discussing about impact of good corporate govemance and
environmental cost on the firm valuation. The main goal of
a company implementing corporate governance and
promoting environmental concern is to achieve snm'lable
economic growth which resulted in long-term firm value.

The valuation of a company can be assessed by
examining its stock price and the extent to which
management effectively handles its operating finances
(Agustina, 2021). When investors make the decislo
invest in a corporation, they assess the profitability of the
company based on its valuation. The presence of a high firm
value has the potential to generate profitability for investors,
thereby enticing them to allocate their cash towards the
company (Haruman, 2008). As a result, corporations
endeavour to enhance their firm's value in order to attract
potential investors and cultivate a favourable pua
perception. Effective corporate governance (GCG) has the
potential to impact the value of a firm. According to Amanti
(2012), the optimal execution of corporate governance
signifies favourable company performance and enhanced
value proposition for prospective investors, hence
contributing to the rise of firm value. According to Mariani
(2014), companies that adhere to effective corporate
governance practices have the potential to enhance their
reputation and augment their overall firm worth. This finding
aligns with the research undertaken by Irawan and Deviesa

(2017) as well as Mariani (2014), which posits that
enhancing corporate governance practices can lead to an
improved corporate i nd increased firm value.

The concept of good corporate governance, as
defined by the Forum for Corporate Governance in
Indonesia (2017), pertains to a set of regulations that control
the interplay between the rights and obligations of various
entities, including investors, management, creditors,
government, employees, and stakeholders. The use of Good
Corporate Governance is a fundamental principle employed
by companies to effectively manage and oversee their
operations, with the ultimate objective of enhancing vl
for both shareholders and stakeholders (Putri, 2022). The
National Committee for Corporate Governance Policy
(KNKG) posits that corporate governance encompasses five
fundamental concepts, namely openness, accountability,
responsibility, independence, and fairness. These principles
are important to create a transparent, trusted company, and

untable business management performance.
Implementation of good corporate governance can improve
the quality of financial statements and reduce fraud
(Setyaningrum, 2012).

It is known that the concept of Corporate
G(weman still not well applied by several companies in
the world. The Coordinating Ministry for Economic Af
stated that until 2021, Good Corporate Governance is still
one of the weaknesses for most companies in Indonesia. One
of the clear pieces of evidence of the consequences of poorly
implemented Corporate Governance is the econcm crisis
in the late 90s. In addition, the weakness of Corporate
Governance is shown by the Asean C rate Governance
Scorecard (ACGS) assessment released by the Organization
for Economic Cooperation and Development. Over the
years, the Otoritas Jasa Keuangan (OJK), which is




Indonesia's Domestic Ranking Body, has conducted an
ACGS assessment of the 100 issuers with the largest market
capitalization in each ASEAN country. Through this
research, it was found that, in 2018, Indonesia increased by
0.3 percent from 70.59 in 2017 to 70.8 in 2019. However,
this growth did not experience a significant increase unlike
other countries.

The case of the Aneka Tambang (ANTM)
company listed on the LQ45 index serves as an illustrative
instance of inadequate corporate governance. In the realm of
investment decision-making, the LQ45 index holds
significant importance since it encompasses a collection of
45 companies characterised by their substantial market
capitalisation (Sinaga et al., 2021). However, starting in
2018, ANTM (Aneka Tambang) experienced a corruption
case along with Budi Said. This incident occurred between
Antam Company and Budi Said, who carried out a fake gold
buying and selling transaction by setting the selling price
below the initial price on the grounds of a discount.
Therefore, Budi Said and 4 employees of Antam Company
were named as suspects in a corruption case. Corruption
cases arise from the breach of a fundamental value of
corporate governance, namely openness. Transparency
refers to the act of being open and disclosing important
information about the company's decision-making process
(Dwiridotjahjono, 2009). Insufficient transparency signifies
nldequale corporate governance and is anticipated to impact
the value of the company.

Aaompany's environmental concern can be
reflected in the costs incurred by the company to realize its
responsibility for the environment. Sulistiawati and
Dirgantari (2017) said that some modern industries are fully
aware that in addition to efforts to achieve profits,
management realizes the importance of environmental and
social issues. Companies that are concerned about the
environment are likely to make transparent
comprehensive environmental disclosures regarding the
environmental impacts caused by the company's activities
and including s to overcome these impacts.
Environmental disclosure is a form of corporate
responsibility expressed through information about its
environmental activities (Sari, 2022). Firm value can be
influenced by environmental disclosure. According to
Saputra (2020), companies that make good environmental
disclosures will attract investors and can increase firm value
(Saputra, 2020). Besides firm value, environmental
disclosure is also closely related to good corporate
governance. Good corporate governance itsell acts as
supervision by stakeholders on management so that
companies are able to increase transparency, accountability,
and corporate responsibility for the environment (Suprapti
et.al,2019).

This research aims to serve asn benchmark for
future studies examining the impact of environmental
concerns on the correlation between effective corporate
governance and firm value. Furthermore, this study aims to
enhance agency theory by examining investor assessments
of  environmentally-oriented  corporate vernance
procedures that have the potential to impact firm value.
Moreover, this study is expected to provide a basis for
investors inaiking investment choices by using data on the
influence of environmental considerations on the

relationship between efficient corporate governance and
shareholder value.

2. Literature Review
2.1. Theoretical framework

The concept of agency theory states that actions
taken by management (agent) in a transaction affect the
assessment of investors (principal), but the principal cannot
monitor these actions (Safitri, 2020). In accordance with the
concept of agency theory, management is called agents
because they act on behall of investors in carrying out
investor interests, such as monitoring capital growth,
providing clear and accurate information, and paying
attention to consistent returns. Meanwhile, investors are
called principals because they give management the task and
power to carry out the interests of investors that have been
mentioned. The condition of the company is only known by
management so that investors must have a strong trust
relationship with management. Where management is tasked
with reporting all accounting information regarding the
development of the company to investors (Shalgll &
Basalamah, 2022). This theory is also related to good
corporate governance, which is a set of rules regarding the
company's  responsibility  to  investors.  Effective
implementation of good corporate governance will help
minimize conflicts of interest, increase investor confidence,
and improve company performance, which can affect
company valuation. Environmental disclosure is one of the
corporate governance and efforts made by management to
increase investor confidence so that investors are interested
in investing.
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2.2. Firm Value

Fisyl Value is the investor's view of how
successful management is in managing the company
(Rahayu & Sari, 2018). Investors' views are a very important
issue because in investing their capital, investors see a good
performance from the company so that it is expected to
produce good opportunities as well (ZREgt al., 2024). One
of the investor assessments is through the company's stock
price. A high stock price indicates investor confidence in the
company's current performance and future growth (Abbas &
Sutardji, 2020). Firm valuemlosely related to company
growth and slabilily it is often associated with stock
prices. Therefore, an increase in firm value can be seen
the number of investors who buy shares so that 23
company's stock price increases as well (Septiani & Indrasti,
2021).
2.3. Good Corporate Governance

Effective corporate governance encompasses the
adoption of efficient management strategies inside an
organisation with the aim of promoting accountability and
attaining increased firm value. The af()rm ntioned process
involves the careful consideration of the interests of all
relevant stakeholders, while adhering to the legal,
regulatory, and ethical principles established by the
organisation (Yanti et al., 2023). Nurainy et al. (2013) assert
that the primary aim of effective corporate governance is to
thwart the misappropriation of resources and foster sustained
company expansion through the establishment of a system




of oversight and accmabilily. Therefore, good corporate
governance based on agency theory is expected to be used to
provide investors with confidence in the retumn that will be
obtained from the funds they invest. Good Corporate
Governance has five main principles which can be defined
as follows (Sari et al., 2018):

1. Transparency refers to the degof openness

exhibited by a corporation in its decision-making
process and the presentation of pertinent company
information and materials.
Accountability refers to the effectiveness of a
company's  functions, implementation, and
management. These elements must be organised
systematically, quantifiable, and aligned with the
concerns of stakeholders in order to ensure efficient
operation of firm management.

3. Responsibility refers to the adherence of corporation
management to relevant laws, regulations, and
ethical corporate standards.

4. Independence refers to a state in which a firm is
operated in a professional manner, free from any
external influence or coercion that goes against the
laws and regulations of the company. Ensuring
independence is of utmost significance for the
organisation, as it prevents any individual from
exerting dominance over others and safeguards
against external interference.

5. Faimness refers to the principle of justice and equity
in upholding the rights of stakeholders, as dictated
by agreements, rules, and regulations. It is essential
for ensuring the fulfilment of stakeholders' rights.

Companies that have implemented the five main
principles of good corporate governance that have been
mentioned tend to have positive impacts. One of them is by
implementing good regulations, it is expected to prevent any
form of dishonesty or fraud in financial reporting that will be
seen by investors. Therefore, companies can build strong
trust with their investors, as well as improve their reputation
in the eyes of investors and strengthen their position in the
market. Companies with high-quality good corporate
governance have an incentive to communicate to
stakeholders, namely investors, about the company's
superior potential (Simoni et al., 2020).
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2.4. Environmental Cost

Environmental costs refer to the expenses that
companies bear in order to mitigate the adverse
environmental impacts resulting from their operations and to
prevent the deterioration of environmental conditions
(Nurulrahmatiah et al., 2023). The company's environmental
costs can be viewed as a strategic benefit, as they reflect a
commitment to corporate responsibility and proactive
measures taken to address the adverse consequences
associated with their actions. The company's commitment to
environmental sustainability has the potential to bolster its
reputation and is anticipated to be taken into account by
investors when making decisions that are advantageous to
the company (Meiyana & Aisyah, 2019). The extensive
corporate social responsibility initiatives undertaken by the
corporation are indicative of the significant environmental
expenses incurred. The rationale behind engaging in
corporate social responsibility initiatives lies in their

potential to mitigate the occurrence of environmental
consequences.

2.5. Hypothesis Development

Studies investigating the impact of Good
Corporate Governance on Firm Value have been conducted,
however, the findings of these studies have been
inconclusive. Permatasari and Musmini (2023) conducted
research that demonstrates a direct correlation between
effective corporate governance and increased firm value.
These flindings suggest that when corporate governance is at
its best, it creates a favourable perception and boosts inve
trust in transparency. This, in tumn, attracts investors and has
a favourable impact on the overall value of the company.
Research conducted by Hapsari (2018) states a{pBative
relationship between good corporate governance and firm
value, which means that when the implementation of
corporate governance practices is not in accordance with
existing principles, it will trigger conflicts between investors
and management, which will have an impact on firm value
growth. Rustendi (2018) shows that external shareholders do
not see good corporate govemnance information as a
consideration for making investment decisions due to
asymmetric information that is less useful. One of them is
the demands of legislation on companies to implement good
corporate governance. Based on some of these research
results, it can be suspected that it is influenced by other
factors such as the issue of environmental concern.
Companies that pay more attention to vironment can
improve investors' perceptions or Evs of the company so
that firm value will increase in line with the good
environmental management activities (Mardiana &
Wuryani, 2019).

A high Good Corporate Governance score
signifies supe riormculion of corporate governance inside
the organisation. Based on agency theory, the adoption of
effective corporate governance practices, such as enhancing
transparency , accountability, oversight, and trust, can impact
the interaction between management and investors,
ultimately leading to long-term growth in firm value.
Furthermore, organisations that exhibit strong corporate
governance  demonstrate  an  effective  management
framework, hence enhancing investor evaluations. The
reason for this is that investors have confidence in the
equitable treatment of all investors, which encourages them
to invest their capital without hesitation in order to obtain a
justifiable return (Permana, et. al, 2023). The empirical
investigations conducted by Permatasari and Novitasari
(2018), Gwenda (2013), Bastomi (2021), and Marun
(2022) offer substantiation for the notion that the
implementation of efficient corporate governance practices
yields advantageous outcomes in terms of enhancing
business value. Therefore, a high corporate governance score
indicates that the company has successfullamplemenled
corporate governance standards, potentially resulting in an
augmentation of the firm's shareholder value. It can be
inferred that a positive correlation exists between a higher
score in mg corporate governance and a rise in business
value, so the hypothesis is formulated:

H1. Good Corporate Governance has a positive effect on

firm value during covid-19 conditions.




The incorporation of environmental costs into governance
systems represents a manifestation of business commitment
and accountability towards the environment. The evaluation
of investor decision-making on investment in a firm
encompasses multiple dimensions, including the company's
environmental considerations. Disclosure refers to the
financial expenses associated with mitigating en\mmenlal
harm. If corporations aim to enhance their overall firm value,
it is imperative for management to prioritise social and
environmental concerns. This assertion is substantiated by &8
study conducted by Putri (2018), which demonstrates a
positive correlation between business value and the level of
environmental cost expenditure, and the extent of
environmental information provided in the annual report.
This finding aligns with the research u ken by Renaldi
and Anis (2023), which posits that there is a positive
relationship  between environmental expenses and
performance of a corporation, and its firm value. Hence, the
impact of effective corporate governance results in a more
pronounced enhancement of firm value for enterprises with
elevated environmental costs, as compared to those with
lower environmental costs, so that the second hypothesis can
be couded:
H2. Environmental costs strengthen the relationship
between good corporate governance and firm value during
covid-19 conditions. -
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Figure 1
Theoretical framework
Good C H Firm Value
Governance (X) * )

H2

Environmental Costs
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3. Research Methodology
3.1. Research design

This research employs quantitative methodology,
utilising panel data to gather rmation pertaining to the
variables under investigation. The data is oblmd from the
respective annual reports of companies listed on the official
website of the Indonesia Stock Exchange, speciﬁaly
www idx.co.id. The primary objective of this study is to
assess the appropriateness of the panel data regression model
in order to get the outcomes of the fixed effect model. In
addition, heteroscedasticity test was also conducted, and
heteroscedasticity results were obtained. From these two
tests, the Weighted Least Square (WLS) method was used to
overcome the heteroscedasticity problem.

3.2. Participants 5
5
The sample for this study comprises companies that are
publicly listed on the Indonesia Stock Exchange (IDX) and
the LQ45 index over the time frame spanning from 2018 to
2022. A sample of 56 firms was acquired for this study
through purposive sampling, employing three criteria:

inclusion in the LQ45 index for the period of 2018-2022,
possession of annual reports for the same time, and
engagement in corporate social reqeflsibility initiatives.
The selected sample consists of companies that were
included in the LQ45 index during the research period
spanning from 2018 to 2022, Furthermore, it is imperative
for companies to release their annual reports within the
designated research period. The absence of annual reports
from two companies can be attributed to their non-listing
status during the study year. In order to mitigate the
influence of moderating variables, it is imperative for the
corporation to engage in Corporate Social Responsibility
initiatives throughout the research year. During the research
year, it is imperative for the company to undertake a
comprehensive evaluation of corporate governance, utilising
the corporate governance perception index, in order to
appropriately calculate the independent variable.

3.2.1. Instruments
Firm value in this study can be quanml by
employing the g ratio or Tobin's Q, which involves dividing
the market value of the company's equity and liabilities by
the cost of its assets. A Tobin's Q rating of 1 indicates that
the market is valuing the companyuralely. The market
value of equity can be determined by multiplying the total
number of outstanding shares by the current stock price.
Tobin' _ MVE + TL
ohin's Q = A
DescripEg@
MVE = Market Value of Equity
TL = Total Liabilities
TA = Total Assets

Good Corpomln]ovemance is measured using
the GCG Score with the Corporate Governance Perception
Index (CGPI). CGPI is a ranking and research on the
implementation of GCG in public companies and BUMN
based on surveys and scores (Cahyaningtyas & Hadiprajitno,
2015). CGPI assessment is divided into 3 categories, which
are very reliable for companies with scores of 85.01 to 100,
reliable for companies with scores of 7001 to 85.00 and
quite reliable for companies with scores of 55.01 to 70.00.
CGPI is obtained through the company's annual report or

using the following formula.

CGl =A+(B—:CJ+D+E

ascriplion:

A = Shareholder Rights

B = Boards of Directors

C = Qutside Directors

D = Audit Committee and Internal Auditor
E = Disclosure to Investors

Each subindex above has criteria and each criteria will be
given | point if fulfilled, O points if not fulfilled.

Environmental costs are measured using the total
costs incurred by the company in Corporate Social
Responsibility (CSR) activities divided by total net profit




after tax (Anggraeni, 2021). Therefore, environmental costs
are formulated as follows.

CSR
Environmental Cost = N

Keterangan:

CSR = Total Cost of Corporate Social Responsibility
Activities

NI = Net Income

4. Result and Analysis

For the firm value variable which has been
measured using the q or tobins'q formula, verage is 2.10.
These results mean that there is 2.1 f the company's
market value of all assets, which means that the company has
good growth prospects. Good corporate  governance
calculated based on the corporate governance index gets an
average of 73.9. Through the sults, it means that the
company is considered reliable in carrying out the company's
operational activities. Environmental coslmlh the symbol
EC which are calculated through corporate social
responsibility activities get an average of 0.09. The average
indicates that the company spends 9% of csr costs from their
net income. Size which is calculated based on total assets
gets an average of 31.36 which is equivalent to 41.6 trillion
Rupiah. The average return on assets or ROA 1s 7% of net
income from all assets. The average research year distance
since the company IPO or went public is 18.3 years ago.

Table 1
Descriptive Statistics

Var Mean S.D. Min Max

FV 2,10 2,17 046 18.20
GCG 73.90 1400 4470 99,00

EC 0,09 0.26 -0,0003 246
Size 31.36 1,31 28.80 35.10
ROA 0,07 0,10 -0.87 045
Age 18,30 9,73 0,00 400

A correlation coefficient below 0.5 signifies a poor
statistical relationship between variables, whereas a
coeflicient beyond 0.5 suggests a high correlation between
variables. From the analysis conducted, it was found that the
correlation between GCG and FV obtained a value of -
0.1885 which showed a weak and negative correlation so
that if the FV variable increased, GCG decreased. The
correlation between EC and FV obtained a value of -0.1068
which shows a weak and negative correlation so that if the
FV wvariable increases, EC decreases. The correlation
between ROA and FV obtained a value of 0.5277 which

shows a strong and positive correlation so that if the FV
variable increases, ROA will also increase.

Table 2
Correlation Variables

FV GCG BL Size ROA

FV 100 -0,19 -0,11 -0.31 0,53
GCG 1,00 001 035 -0.21
EC 1,00 -0.09 -0,14
Size 1,00 -0.25
ROA 1,00
Table 3
s ‘Weighted Least Square
Coeffi Std. Error t-ratio p-value
cient
const 7,32 101 726  <0,000]%==
GCG 0,004 0,002 =202 0,0443%=
ECxGCG 0,001 0,002 -0,78 04354
Size 0,18 003 -5.72 <0,0001%#=
ROA 8,97 0,74 12,19 <0,0001%#=
Age 0,002 0,004 -0.51 06071

The findings of the hypothesis test, as presented in
le 3, indicate a statistically significant negative
relationship between good corporate governance and
business value. This finding demonstrates that the
le mentation of enhanced corporate governance practices
is associated with a decline in firm value. The findings of
this study refute the hypothesis H1, which posits that
effective corporate governance positively impacts firm
value. Based on empirical evidence, the observed adverse
impact can be attributed e Covid-19 pandemic spanning
the years 2020 to 2021. The Covid-19 pandemic has had a
considerable impact on the world , especially Indonesia, such
as the limitation of people to work, the worsening economic
conditions of the country, and the drop in stock prices which
has made investors sell shares on a large scale, thus affecting
stock prices in Indonesia. Through the CNN Indonesia page,
the Jakarta Composite Index (JCI) at the time of Covid-19
dropped dramatically to the level of 3,937 compared to the
beginning of 2020 at the level of 6,300. The impact of these

roblems makes the firm’s value drop even though the

pany runs corporate governance well. The decrease in
firm value can be seen in table 4. The company has tried to
improve corporate governance in the hope that firm value
will increase. But in reality, the covid-19 pandemic is an




external factor that inhibits firm value growth. This is in line
with research conducted by Choi et al. (2023) that covid-19
has a negative effect on firm value growth.
Table 4
Mean Firm Value

Var 2018 2019 2020 2021 2022

FV 232 229 207 1.96 1.92

According to the findings of the hypothesis testing
presented in Table 3, it is evident that the correlation
between environmental expenses and excellent corporate

overnance does not impact the value of the organisation.
&is outcome refutes hypothesis H2, which posits that
environmental costs enhance the correlation between
excellent corporate governance and firm value. Investors
frequently overlook the environmental cost when making
investing decisions. This variation can arise due to the
diverse tactics employed by investors while making
investment decisions. Investors typically steer clear of
investments that carry a significant amount of risk (Indriani
etal.,2022). This attracts investors that favour medium-term
investments with reduced risk and higher returns. However,
the environmental costs mostly prioritise long-term
advantages, which do not align with their investment
strategy in the medium term.

The result of this study has similar tone with
previous findings related to environmental cost and
corporate  governance in covid-19 conditions. Tanjung
(2023) study shows that companies with high ESG
performance did not benfit well during covid-19 conditions.
Other research also found that COVID-19 weakens the
influence of several dimensions in good corporate
governance towards firm value (Putra, 2024). However,
other studies conducted in developed countries using US
samples shows different result which companies with good
a:nmle governance outperformed companies with poorly
corporate  governance during covid-19 (Lassoued &
Khanchel, 2023). Th ovid-19 condition could present
different result on the relationship between corporate
governance, environmental cost, and firm value.
Furthermore, the level of a country’s development also
provide different result.

5. Conclusion

Based on the emlEil evidence and comprehensive
analysis pertaining to the effects of proficient corporate
governance on the valuation of firms, while considering
environmental coslas a moderating variable, it can be
deduced that sound corporate governance exerts a negative
impact mﬁn*n value. The hinderance of company value
growth can be attributed to the impact of covid-19, which
acts as an external factor. Furthermore, the impact of
excellent corporate governance on business value is not
mitigated by environmental costs. This discrepancy arises
from variations in investment decision-making strategies.
Investors typically engage in medium-term investments, but

the allocation of funds towards environmental costs is
mostly directed towards long-term advantages.

Recommendations

Previous studies show different results in different
countries. In developing countries, Covid-19 conditions
provide disadvantages both for good corporate governance
and high environmental concern companies. Therefore, it is
recommended that corporations adhere to existing standards
and apply corporate governance practices with long-term
perspective in order to potentially enhance firm value in the
future. For investors, corporate governance should be
considered as an important variable when making long-term
investment decisions beyond crisis conditions. Additionally,
investors should feature higher risk appetite when
considering  investment in companies with high
environmental conserns. Future researchers can pursue this
subject once the Covid-19 pandemic subsides, as it now
hinders the accuracy of research findings. Furthermore,
researchers have the ability to analyse additional moderating
variables that may influence the correlation between
effective corporate governance and the value of a
corporation.

2
Ethical Statement

This study does not contain any studies with human or
animal subjects performed by any of the authors.

Conflicts of Interest

The authors declare that they have no conflicts of
interest to this work.

Data Availability Statement

Data sharing is not applicable to this article as no new
data werecreated or analyzed in this study.

References

Abbas,D. S, Dillah, U., & Sutardji, S.(2020). Faktor-
Faktor yang mempengaruhi Nilai Perusahaan.
Jurnal Akuntansi dan Manajemen, 17(1), 42-49.

Agustina, R. (2021). Pengaruh Good Corporate
Governance Terhadap Firm Value Yang
Dimediasi Oleh Return On  Assets pada
Perusahaan Sektor Pertambangan Batubara Yang
Terdaftar Di Bursa Efek Indonesia. Juripel
(Jurnal Institusi Politeknik Ganesha Medan),4(1),
114-127.

Al-Khouri, R. (2015). Corporate Governance and
Firms Value In Emerging Markets: The Case Of
Jordan. Advances in Financial Economics, 11, 31-
50. Retrieved October 07, 2016, from Irawan:




Pengaruh Corporate Governance 279
http://dx.doi.org/10.1016/S1569- 3732(4)11002-5

Amanti, Lutfilah. (2012). Pengaruh Good Corporate
Governance Terhadap Nilai Perusahaan dengan
Pengungkapan Corporate Social Responsibility
sebagai Variabel Pemoderasi (Studi Kasus Pada
Perusahaan Rokok Yang Terdaftar Di BEI).
Universitas Surabaya : Surabaya.

Anggraini, S., Situmorang, M., & Fadillah, H.
(2021). Pengaruh Environmental

Bastomi, M. (2021). Analisis Pengaruh Tata Kelola
Perusahaan Terhadap Nilai Perusahaan Melalui
Variabel Intermediasi Berupa Struktur Modal
Pada Perusahaan BUMN. eCo-Buss, 4(2), 153-
164,

Cahyaningtyas, A. R., & Hadiprajitno, P. B. (2015).
Pengaruh  Corporate  Governance Perception
Index Dan Profitabilitas Perusahaan Terhadap
Nilai Perusahaan (Doctoral dissertation, Fakultas
Ekonomika dan Bisnis).

Choi, S§. U., Lee, W. J., & Choi, N. H. (2023).
Corporate social responsibility and firm value
during the COVID-19 pandemic. Management
Decision, 61(10), 3169-3194,

Dwiridotjahjono, J. (2009). Penerapan good corporate
governance: Manfaat dan tantangan serta
kesempatan bagi perusahaan publik di Indonesia.
Jurnal Administrasi Bisnis, 5(2).

Gwenda, Z. (2013). Pengaruh Penerapan Good
Corporate Governance (GCG) Pada Variabel
Share Ownership, Debt Ratio, dan Sektor Industri
Terhadap Nilai Perusahaan. Business Accounting
Review, 1(2), 137-150.

Hapsari, A. A. (2018). Pengaruh good corporate
governance  (GCG) dan  corporate  social
responsibility terhadap nilai perusahaan. Jurnal
Bakti Masyarakat Indonesia, 1(1).

Haruman, Tendi. (2008). Pengaruh  Struktur
Kepemilikan terhadap Keputusan Keuangan dan
Nilai Perusahaan. Simposium Nasional Akuntansi
XI, Pontianak

Hasan, J., & Meidiyustiani, R. (2023). Pengaruh
Profitabilitas, Struktur Aktiva, Umur Perusahaan,
Dan  Ukuran Perusahaan Terhadap Nilai
Perusahaan (Studi Empiris Pada Perusahaan
Sektor Properti Dan Real Estate Yang Terdaftar Di
Bursa Efek Indonesia Periode 2017-2022). Jurnal
Mutiara Himu Akuntansi, 1(4), 324-339,

Indriani, E. (2022). RASIONALITAS KEPUTUSAN
KEUANGAN  INVESTOR:  PERSPEKTIF
OTORITAS PASAR MODAL DI NUSA
TENGGARA BARAT. Atwrasi: Jurnal Studi
Akuntansi dan Keuwangan, 5(2),271-284.

Irawan, N., & Deviesa, D. (2017). Pengaruh corporate
governance terhadap firm value dengan financial
performance sebagai variabel intervening pada
perusahaan LQ 45 tahun 2012-2015. Business
Accounting Review, 5(1),277-288.

Jejak Batu Sandungan IHSG Selama Pandemi Covid-
19. (2020, November 30). CNN [ndonesia.
Retrieved from
https://www cnnindonesia.com/ekonomi/2020113

0201735-92-576354/je jak-batu-sandungan-ihsg-
selama-pandemi-covid-19.

Kementerian Koordinator Bidang Perekonomian
Republik Indonesia. (2021, May 27). Pemerintah
Tekankan Pentingnva Penerapan GCG  untuk
Keberlanjutan  Bisnis  dan  Upaya Menarik
Investasi. Retrieved from
https://ekon.go.id/publikasi/detail/3025/pemerinta
h-tekankan-pentingnya-penerapan-geg-untuk-
keberlanjutan-bisnis-dan-upaya-menarik-
investasi

Khanchel, I. and Lassoued, N. (2024), "Are small
waves fondle and big waves overturn? Market
reaction and corporate governance during four
COVID-19  waves", Review of Behavioral
Finance, Vol. 16 No. 2, pp. 300-321.
hitps://doi.org/10.1108/RBF-02-2023-0054

Mardiana, I. A., & Wuryani, E. (2019). Pengaruh
kinerja lingkungan terhadap nilai perusahaan
dengan profitabilitas sebagai variabel pemoderasi.
Jurnal Akuntansi Unesa, 8(1), 1-8.

Mariani, Wayan Eny. (2014). Kemampuan Good
Corporate Governance Dan  Csr memoderasi
Pengaruh Likuiditas,  Solvabilitas,  Dan
Profitabilitas Pada Nilai Perusahaan, E-Jurnal
Ekonomi dan Bisnis Universitas Udayana 5.9
(2016): 2801-2836.

Meiyana, A., & Aisyah, M. N. (2019). Pengaruh
kinerja lingkungan, biaya lingkungan, dan ukuran
perusahaan terhadap kinerja keuangan dengan
corporate social responsibility sebagai variabel
intervening. Nominal Barometer Riset Akuntansi
Dan Manajemen, 8(1), 1-18.

Nur'ainy, R., Nurcahyo, B., Sri Kurniasih, A., &
Sugiharti, B. (2013). Implementation of Good
Corporate  Governance and Its Impact on
Corporate Performance: The Mediation Role of
Firm Size (Empirical Study from Indonesia).
Global Business & Management Research, 5.

Nurulrahmatiah, N. N.,Haryanti, I. H., Huda, N. H., &
Iftitah, I. 1. (2023). Pengaruh Penerapan Green
Accounting Terhadap Tingkat Profitabilitas Pada
Perusahaan Farmasi Yang Terdaftar Di Bursa Efek
Indonesia. Jurnal limiah Satvagraha, 6(1), 164-
181.

Performance, Environmental Cost, dan
Environmental — Disclosure  Terhadap Nilai
Perusahaan. Jurnal online Mahasiswa (JOM), 7(4)

Permana, S., & Jahroh, S. (2023). The Effect of Good
Corporate  Governance on Company Value
Moderated By Integrated Reporting. Jurnal
Aplikasi Bisnis dan Manajemen (JABM), 9(3),
805-805.

Permatasari, K. I., & Musmini, L. 5.(2023). Pengaruh
Good Corporate Governance terhadap Nilai
Perusahaan dengan Ukuran Perusahaan sebagai
Variabel Moderasi:(Studi Empiris pada BUMN
yang tergabung dalam Indeks SRI-KEHATI yang
terdaftar di Bursa Efek Indonesia 2019-2021).
Jurnal Hmiah Akuntansi dan Humanika, 13(3),
407-417.




Permatasari, R. B. (2018). Pengaruh corporate social
responsibility dan good corporate governance
terhadap nilai perusahaan dengan profitabilitas
sebagai variabel moderasi: Studi pada perusahaan
Indonesia y ang terdaftar di LQ45 tahun 2014-2017
(Doctoral dissertation, Universitas Islam Negeri
Maulana Malik Ibrahim Malang).

Putra, F. (2024), "Good corporate governance, firm
performance and COVID-19", Asian Journal of
Accounting Research, Vol. 9 No. 4, pp. 399-421.
https://doi.org/10. 1108/ ATAR-07-2023-0227

Putri, B. D., & Putri, E. (2022). Pengaruh Good
Corporate Governance (GCG) dan profitabilitas
terhadap nilai perusahaan. Fair Value: Jurnal
llmiah Akuntansi Dan Keuangan, 4(10), 4767-
4777.

Putri, B. S., & Wahidahwati, W. (2018). Pengaruh
GCG dan Kinerja Lingkungan Terhadap Nilai
Perusahaan dengan Pengungkapan CSR sebagai
Variabel Intervening. Jurnal flmu Dan Riset
Akuntansi (JIRA), 7(12).

Rahayu, M., & Sari, B. (2018). FAKTOR FAKTOR
YANG MEMPENGARUHI NILAT
PERUSAHAAN, 2(74), 69-76

Renaldi, A., & Anis, 1. (2023). Pengaruh
pengungkapan biaya dan kinerja lingkungan
terhadap nilai perusahaan: studi empiris pada
perusahaan industri manufaktur di Indonesia.
Jurnal Ekonomi Trisakti, 3(2), 3853-3862.

Rustendi, T. (2018). Pengaruh Good Corporate
Governance Terhadap Nilai Perusahaan (Studi
Pada BUMN Di Bursa Efek Indonesia). Jurnal
Akuntansi, 13(2), 49-58.

Sari, R. N., Al Musadieq, M., & Sulistyo, M. C.
(2018). Analisis Implementasi Prinsip Prinsip
Good Corporate Governance Pada Pt . Pelabuhan
Indonesia III ( Persero ). Jurnal Administrasi
Bisnis (JAB), 60(1), 90-99.

Sari, Selly Puspita, (2022). Pengaruh Pengungkapan
Lingkungan dan Media Exposure Terhadap Nilai
Perusahaan, Jurnal Fakultas Sosial dan Bisnis.
https://doi.org/10.18196/rab.0 10108

Setyaningrum, A. N. (2012). Pengaruh Employee
Stock Ownership Program (ESOP) terhadap
Kualitas Implementasi Corporate Governance dan
Kinerja Perusahaan.
http://jimfeb.ub .ac id/index php/jimfeb/article/vie
w/248 diakses pada tanggal 10 November 2017

Shaleh, M., & Basalamah, M. §. A. (2022). Pengaruh
Asimetri  Informasi dan Leverage Terhadap
Manajemen Laba Perusahaan Manufaktur yang
Listing Di Bursa Efek Indonesia. SEIKQ: Journal
of Management & Business, 5(1), 230-240.

Simoni, L., Bini, L., & Bellucci, M. (2020). Effects of
social, environmental, and institutional factors on
sustainability report assurance: evidence from
European countries. Meditari  Accountancy
Research, 28(6), 1039-1087.

Sinaga, B. M., & Bandono, B. (2021). Dampak tata
kelola perusahaan terhadap profitabilitas dan nilai
perusahaan: analisis simulasi kebijakan. Jurnal

Aplikasi Bisnis dan Manajemen (JABM), 7(2),
465-465.

Sulistdawati, E., & Dirgantari, N. (2017). Analisis
Pengaruh Penerapan Green Accounting Terhadap
Profitabilitas Pada Perusahaan Pertambangan
Yang Terdaftar Di Bursa Efek Indonesia. Jumnal
Reviu Akuntansi Dan Keuangan, 6(1), 865 872.
https://doi.org/10.2221 9/jrak.v6il S082

Suprapti, E., Fajari, F. A., & Anwar, A. 5. H. (2019).
Pengaruh good corporate govemance terhadap
environmental disclosure. Akuntabilitas, 12(2),
215-226.

Tanjung, M. (2023), "Cost of capital and firm
performance of ESG companies: what can we infer
from COVID-19 pandemic?", Sustainability
Accounting, Management and Policy Journal, Vol.
14 No. 6, pp. 1242-1267.
hitps://doi.org/10.1108/SAMPJ-07-2022-0396

Yanti, U., Habibah, H., & Jatiningrum, C. (2023).
Pengaruh  Pertumbuhan  Perusahaan, Good
Corporate Governance dan Kinerja Keuangan
Terhadap Nilai Perusahaan. eCo-Fin, 5(3), 304-
315,

Zhu, P., Zhou, Q., & Zhang, Y. (2024). Investor
attention and consumer price index inflation rate:
Evidence from the United States. Humanities and
Social Sciences Communications, 11(1), 1-12.




GLCE 2

ORIGINALITY REPORT

19, 166 144  4s

SIMILARITY INDEX INTERNET SOURCES PUBLICATIONS STUDENT PAPERS

PRIMARY SOURCES

grdspublishing.org

Internet Source

2%

0js.bonviewpress.com

Internet Source

(K

Badri Munir Sukoco, Rahmat Heru Setianto,
Nidya Ayu Arina, Ade Gafar Abdullah, Asep
Bayu Nandiyanto, Ratih Hurriyati. "Increasing
Management Relevance and
Competitiveness", CRC Press, 2018

Publication

(K

journalkeberlanjutan.com

Internet Source

-~

(K

repository.stiesia.ac.id

Internet Source

e

(K

eprints.utar.edu.my

Internet Source

(K

journal.formosapublisher.org

Internet Source

=

(K




Indah Lia Puspita, Riska Putri Sabrina.
"Factors Affecting Audit Report Lag in
Property And Real Estate Companies On The
IDX 2017-2021", eCo-Buss, 2024

Publication

<1%

Rikhan Agustinah, Mr. Sumarno, Abdulloh
Mubarok. "PENGARUH CORPORATE
GOVERNANCE, STRUKTUR KEPEMILIKAN, HAK
ARUS KAS, DAN DISCLOSURE OF RPT
TERHADAP TRANSAKSI PIHAK BERELAST",
Multiplier: Jurnal Magister Manajemen, 2019

Publication

<1%

bircu-journal.com

Internet Source

<1%

Hurriyati Ratih, Tjahjono Benny,
GafarAbdullah Ade, Sulastri, Lisnawati.
"Advances in Business, Management and
Entrepreneurship”, CRC Press, 2020

Publication

<1%

simdos.unud.ac.id

Internet Source

<1%

doaj.org

Internet Source

<1%

Indra Arifin Djashan. "The Effect of Firm Size
and Profitability on Firm Value with Capital
Structure as Intervening Variables in

<1%



Indonesia", Journal of International Business,
Economics and Entrepreneurship, 2019

Publication

ajmesc.com

In{ernet Source <1 %
journal.umy.ac.id

{nternet Source y <1 %
repository.trisakti.ac.id

Intelrjnet Sourcey <1 %

"Navigating the Technological Tide: The <1 o
Evolution and Challenges of Business Model ’
Innovation", Springer Science and Business
Media LLC, 2024
Publication

Dwi Indri Syahputri, Nawirah. "The Effect Of <1 o
Information Asymmetry, Accounting ’
Conservatism, And Firm Size Against Earning
Management With Good Corporate
Governance As Moderating Variables", Jurnal
Akuntansi, 2023
Publication

Submitted to Westford School of <1 o
Management ’
Student Paper
e-journal.uajy.ac.id

Intgrnet Source Jy <1 %




fastercapital.com

Internet SourcE <1 %
jjosea.isha.or.id

Iiternet Source <1 %
journal.uinsgd.ac.id

{nternet Source g <1 %
jp.feb.unsoed.ac.id

{ﬂernetSource <1 %
www.ijsr.net

Internet Sgurce <1 %

Asha Rajiv, Aruna Kapse, Varun Kumar Singh, <1 y
Manender Singh Chauhan, Aishwary Awasthi, ’
Prabhakar Singh. "Chitosan-Modified
Magnesium Oxide Hybrid Nanomaterial: A
Dual Approach for Bacterial and Cancer Cell
Eradication", Surfaces and Interfaces, 2023
Publication

Dian Puteri Ramadhani, Indira Rachmawati, <1

N . ; %

Cahyaningsih, Nidya Dudija et al.
"Acceleration of Digital Innovation &
Technology towards Society 5.0", Routledge,
2022
Publication

Ishfaq Gulzar, S. M. Imamul Haque, Tasneem <1 o

Khan. "Corporate Governance and Firm
Performance in Indian Textile Companies:



Evidence from NSE 500", Indian Journal of
Corporate Governance, 2020

Publication

ijomi.or

I!wternet Sour?e <1 %
Ni Putu Mila Suhandi. "The Effect of <1 o

Institutional Ownership, Capital Structure and
Company Growth on Firm Value: Evidence
from Indonesia", International Journal of
Digital Entrepreneurship and Business, 2021

Publication

journal.uii.ac.id 1
Internet Source < %
podtail.com
Internet Source <1 %
conferences.unusa.ac.id 1
Internet Source < %
journal.ipb.ac.id 1
Internet Source < %
media.neliti.com 1
Internet Source < %
remittancesreview.com <1
Internet Source %
researcharchive.lincoln.ac.nz <1
Internet Source %




www.researchgate.net
Internet Source g <1 %
Herman Karamoy, Joy Elly Tulung. "The effect
o <l%
of financial performance and corporate
governance to stock price in non-bank
financial industry", Corporate Ownership and
Control, 2020
Publication
Imang Dapit Pamungkas. "MODERATE <1 o
IMPACT OF GOOD CORPORATE °
GOVERNANCE IN FINANCIAL PERFORMANCE
ON FIRM VALUE", Jurnal Akuntansi, 2022
Publication
M. Ikhsan, Sapto Jumono, Agus Munandar, <1 o
Abdurrahman Abdurrahman. "The Effect of °
Non Performing Loan (NPL), Independent
Commissioner (KMI), and Capital Adequacy
Ratio (CAR) on Firm Value (PBV) Mediated by
Return on Asset (ROA)", Quantitative
Economics and Management Studies, 2022
Publication
e-journal.president.ac.id
Intgrnet Source p <1 %
inobis.or
Internet Sourceg <1 %
Arista Faoziyanti, Renny Renny. "The <1 %

Influence of Good Corporate Governance and



Profitability on Firm Value of Banking Sub
Sector Companies", Journal of Applied
Business, Taxation and Economics Research,
2024

Publication

Ienggifgﬁ]rt.eunwaha.ac.id <1 o
SR, nertacd <1
Sehopnud-acid <1y
Irn?eﬁ]ce)tssiotucr)czy.uin-maIang.ac.id <1 o
Irfe:::ritas(rjrr:ebank.acu.edu.au <1 o
P <1y
mzx}&%&urnaI.aibpmjournals.com <1 o
ngpnournalore <1
Irwan Trinugroho, Evan Lau. "Business <1 o

Innovation and Development in Emerging
Economies”, CRC Press, 2019

Publication




Ida Bagus Anom Purbawangsa, Solimun
Solimun, Adji Achmad Reinaldo Fernandes, Sri
Mangesti Rahayu. "Corporate governance,
corporate profitability toward corporate social
responsibility disclosure and corporate value
(comparative study in Indonesia, China and
India stock exchange in 2013-2016)", Social
Responsibility Journal, 2019

Publication

<1%

Imen Khanchel, Naima Lassoued. "Are small
waves fondle and big waves overturn? Market
reaction and corporate governance during
four COVID-19 waves", Review of Behavioral
Finance, 2023

Publication

<1%

Rulyanti Susi Wardhani, Duwi Agustina, Kasifa
Indarwati, Muhammad Qomaruddin Ridwan,
Nanu Hasanuh. "The Influence of Sustainable
Reporting and Corporate Governance on
Value of Mining Companies Listed on the
ASEAN Stock Exchange", Asia-Pacific
Management Accounting Journal, 2022

Publication

<1%

Exclude quotes On Exclude matches <5 words

Exclude bibliography On



