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Abstract

This study aims to find out empirical evidence about the influence of corporate governance
on firm value through intellectual capital and corporate social responsibility. The sample used
in this study amounted to 123 manufacturing companies listed on the Indonesia Stock
Exchange continuously during the period 2015-2017 using purposive sampling technigue.
This study uses quantitative methods with secondary data obtained from annual reports that
have been published by the Indonesia Stock Exchange during the period 2015-2017, which
can be accessed through www.idx.co.id. Data analysis in this study uses Structural Equation
Modeling based on Partial Least Square (SEM-PLS) with SmartPLS 3.0 software.

The results showed that the board of commissioners had a significant negative effect on
intellectual capital and had a significant positive effect on corporate social responsibility.
Board of Commissioners has a significant positive effect on intellectual capital and has a
significant negative effect on corporate social responsibility. The board of commissioners,
audit committees, intellectual capital and corporate social responsibility have a positive and
significant effect on firm value. Intellectual capital is not able to mediate the relationship
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between the board of commissioners and firm value, as well as the relationship of the audit
committee to firm value. CSR is not able to mediate the relationship between the board of
commissioners and firm value and the relationship between the audit committee and firm
value.

Keywords: board of commissioners, audit committee, intellectual capital, corporate social
responsibility, firm value

1. Introduction

The level of success of a company can be seen from the company, where investors will make
the indicator value of the company for the financial management of the company. The
company's value is the perception of investors about the condition of a company, which often
refers to the share price. The demonstrated high stock price appreciation of the companies are
too high. It is known that one of the objectives of the establishment of a corporation is to
maximize the wealth of shareholders by increasing the value of the company, so that the
shareholders would invest capital to companies (Bringham & Houston, 2011).

Information is a fundamental requirement for investors and prospective investors in making
decisions. The information disclosed related companies determine the value of companies
such ascorporate governance, Intellectual capital, and corporate social responsibility. The
application of good corporate governance can affect the value of the company by ensuring
investors that the funds they invest for financing activities, investment, and growth of the
company are used appropriately and efficiently and ensure management acts in the best
interest of the company (Tumirin, 2007). Corporate governance mechanism involves many
things, for example, the number of commissioners, the independence of the commissioners,
the size of the board of directors, and the existence of an audit committee. Utilization of
intellectual capital effectively and efficiently will affect the achievement of increased
competitive advantage and will be reflected in the company's value is high (Faza & Hidayah,
2014).

(Sukmono & Yadiati, 2016) found that the commissioners have a significant positive effect
on the value of the company. According (Windasari & Riharjo, 2017) argues that the board of
commissioners negatively affect the development of the company's value. The existence of
the commissioners not only be regarded as complementary, because the commissioner
attached themselves legally liable. Therefore, the role of the commissioner is very important.
Through the role of commissioners in performing supervisory functions that may affect the
management in preparing the financial statements in order to obtain a quality of a company's
value.

Results of research from Bambang and (Chotimah & Amanah, 2013) revealed that the
commissioners did not significantly affect the value of the company. Companies in the
implementation of corporate strategy, overseeing management in managing the company, as
well as effective accountability requires less effective in monitoring the implementation
ofcorporate governancewhich can increase the value of the company. The research was
supported by (Ward, 2013) that the size of the board of directors is not a key determinant of
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the effectiveness of the supervision of the management company.

According to research conducted by (Rustriani, 2010) and supported by research (Daughter,
2010) that the audit committee can help the company monitor the application corporate
governance good, which will be able to increase the value of the company. The responsibility
of the audit committee in corporate governance is to ensure that the company has been run
according to the rules.

Research conducted by (Ward, 2013) gives the results of that audit committees had no
significant effect on firm value. It is clear that there is a possibility of the existence of an
audit committee is not a guarantee that performance will be good, so the market perceive the
existence of an audit committee is not a factor to be considered in appreciating the value of
the company. Research by (Fidhayatin & Goddess, 2012), stating that the absence of the
influence of audit committee because the company's value is not optimal in the performance
of the audit committee in monitoring and implementing the internal control of the company.

(Sunarsih & Mendra, 2012) argues that when a company is able to manage the assets and
equity, to manage its human resources and the ability to improve the competence and
competitive advantage, the financial performance will improve. With increased corporate
performance conditions, the profit will increase and will increase the company's value in the
eyes of investors,intellectual capitalan important factor in raising the company's value. The
results of this study reinforced previous research, (Suwarjuwono & Kadir, 2003), (Ulum,
2008), (Pramelasari, 2010) which states that the intellectual capital can increase the value of
the company, because intellectual capital and knowledge base in the form of an intangible
asset that can be used as a value added for the company.

According to research from (Faza & Hidayah, 2014) and supported by research conducted by
(Suhendah, 2012), stating that there was no significant effect of intellectual capital on firm
value. this means that the size of the intellectual capital increasingly affect the value of the
company. Indonesia as a developing country still does not give more attention to the
intellectual capital because intellectual capital is still a new concept for countries, especially
developing countries.

(Zuhroh & Sukmawati, 2003) and supported by research (Murwaningsari, 2009) states that
the higher the level of disclosure corporate social responsibilitywill result in an increase in
the value of the company. In theory, the disclosure of CSR should be a consideration for
investors, because it contains social information the company has done. Companies that have
the performance and social environments that will either responded positively by investors
through an increase in the company's stock price. The higher the stock price, the more steeper
corporate value.

(Ward, 2013) which is supported by the research of (Rara & Hadiprajitno Basuki, 2012) in his
research stating that the investor does not respond to the disclosure corporate social
responsibilitythat has been done by the company. There are indications if the investors do not
need to look at CSR disclosure by the company, because there is a guarantee that indicated on
the Limited Liability Company Act No. 40 of 2007, that the company would implement CSR
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and express it, because if it is not implemented then the company will be sanctioned in
accordance with the provisions. So it makes corporate social responsibility does not give
effect to the value of the company.

Based on the results of previous studies that there are differences in the results of this
interesting topic to be researched back. This study draws on research that has been done by
(Sukmono & Yadiati, 2016). Previous research using a sample of banking companies listed in
Indonesia Stock Exchange during the years 2012-2014. Differences of this research with the
research done by adding a variable sebelunyaintellectual capital and corporate social
responsibility. This study uses a different sample of the research (Sukmono & Yadiati, 2016)
which used a sample of manufacturing companies listed in Indonesia Stock Exchange during
the period 2015-2017. That is because the manufacturing company is a type of business that
is growing rapidly and has a very large scope (most listed on the Stock Exchange), so it is
considered to represent the overall issuers listed on the Indonesia Stock Exchange.

Every establishment of a company must have a clear purpose. Good company, a company
that is able to achieve its objectives. The aim of such companies get the maximum profit, the
welfare of the owners of the company, and maximize the value of the company which is
proxied by stock prices. High enterprise value serves as a medium of competitive strategy to
attract investors in order to invest in a company. The company's value in this study are
influenced by the BOC (Sukmono & Yadiati, 2016); (Windasari & Riharjo, 2017); (Chotimah
& Amanah, 2013); (Ward, 2013), the Audit Committee (Rustriani, 2010); (Daughter, 2010),
Intellectual capital (Sunarsih & Mendra, 2012), (Suwarjuwono & Kadir, 2003); (Ulum, 2008);
(Pramelasari, 2010); (Faza & Hidayah, 2014); (Suhendah, 2012), and Corporate social
responsiblity (Zuhroh & Sukmawati, 2003); (Murwaningsari, 2009); (Ward, 2013); (Rara &
Hadiprajitno Basuki, 2012).

In previous studies there are differences of opinion on hubunan between the commissioners
and the audit committee of the value of the company so that more research is needed to prove
those opinions. In addition this study examinesintellectual capital and corporate social
responsibility as an intervening variable that will affect the independent variable, namely the
board of directors and audit committee on the dependent variable, the value of the company.

Based on the background of the above problems, the formulation of the problem in this
research are: 1. How does the size of the Board of Commissioners on Intellectual
Capital?How to influence the size of the Board of Commissioners on Corporate Social
Responsibility? How to measure the influence of the Board of Commissioners of the
Company Values? How to influence the Audit Committee of the Intellectual Capital? How to
influence the Audit Committee of the Corporate Social Responsibility? How to influence the
Audit Committee of the Company's Value? How does the influence of Intellectual Capital on
Firm Value? How does the influence of Corporate Social Responsibility Corporate Values?

1.1 Stakeholder Theory

Stakeholder theory emphasizes the accountability of the organization far beyond simple
financial or economics. This theory states that the organization will choose voluntarily
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disclose information on environmental performance, social and intellectual organizations,
over and above the obligatory request, in order to meet the expectations or recognized by
stakeholders (Deegan, 2004). Management is responsible for the stakeholders in the decisions
that will be taken for the benefit of the company. Thus, the manager of the company's
reported financial statements requires consideration of stakeholder (Dewi, Inggi Rovita,
2014). The stakeholders that include company owners, employees, customers, suppliers,
government and the community, and others.

A\ MacrOthlnk Journal of Public Administration and Governance

This theory is generally associated with tips companies in managing their stakeholders (Ulum,
2008). The purpose ofstakeholder theoryis in order to assist the company's management in
terms of minimizing the losses that will be experienced by the stakeholders and help to
increase the value obtained from the various activities that have been carried out. If the
manager can memanfatakan resources and potential that exists in terms of optimizing the
management of the company, such as employees (human capital), capital (physical capital),
as well as the structural capital, so that the manager is said to have been able to create value
added for companies that can improve the performance of the company's stakeholder
interests.

In the case of acquiring a value, stakeholder management seeks to control the various ways
one of them with a reward. So as to improve the welfare of the company are realized by more
and more in height returns obtained by the management. So this theory is able to explain that
the manager should be able to manage the company optimally to obtainvalue added which
will drive the company's performance in terms of improving the competitive advantage of
companies in which it will ultimately generate value for the company.

1.2 Knowledge Based View (KBV)

View Knowledge Based Viewis a combination of the two theories, namely the
Resource-Based View (RBV) and the Market-Based View (MBV). Knowledge-Based View is
a view showing that knowledge in its various forms is the importance of resources (Sangkala,
2006). This view considers knowledge is used as a resource appears very startegik for
companies based on the fact that knowledge can be qualified as a strategic resource that can
be used to develop the competitiveness of the company. As for the condition, among others, 1)
worth, 2) a rare, 3) difficult to imitate competitors, 4) can not be replaced (Sangkala, 2006).
In the current era of competition, companies often compete by developing new knowledge
faster than the other competitors.

Knowledge-basedcharacterized by scarcity and difficult to achieve a competitive advantage.
The capacity and effectiveness of the enterprise to generate, share and deliver knowledge and
information on how to determine the value of the resulting company can serve as the basis of
sustainable competitive advantage in the long term (Bontis, 2002). By recognizing
knowledge as a strategic asset resulting knowledge is necessary to control, management,
realization, and estimation. An understanding of this theory is used to understand the
existence of Intellectual Capital.
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Figure 1. Theoretical Framework

The main problem of this study is to determine how much influence the structure of corporate
governance in enhancing corporate value through intellectual capital and corporate social
responsibility. Corporate governance is meant is the board of commissioners and the audit
committee. The value of the company isinvestor perception of the condition of a company.
There are 5 hypothesis in this study, namely: 1) commissioners positive effect on intellectual
capital; 2) commissioners positive effect on CSR; 3) The board of directors has a positive
effect on firm value; 4) the audit committee has a positive effect on intellectual capital; 5) the
audit committee has positive influence on CSR; 6) the audit committee has a positive effect
on firm value; 7) intellectual capital has a positive effect on firm value; and 8) CSR has a
positive effect on firm value.

2. Research Method

This study examined several factors that can affect the value of companies such as board of
directors, audit committee, intellectual capital, and corporate social responsibility on the
dependent variable that has been determined, that the value of companies in the
manufacturing companies have gone public on the Indonesian Stock Exchange for the period
of 2015- 2017. This study uses a quantitative paradigm. According (Sekaran, 2017), testing
the hypothesis usually describe the nature of the particular relationship or establish a
difference in those groups, or the independence of two or more factors in a situation. Type of
this investigation is causal research. Causal research is a study where researchers will
describe the cause of one or several issues.

The population in this study are all manufacturing companies listed in Indonesia Stock
Exchange from 2015-2017. Purposive sampling was used in the sampling in this study. This
is because purposive sampling is a sampling technique of non-random sampling where the
researcher determine the sampling by defining the characteristics or specific criteria in
accordance with the purpose of research that is expected to answer the research problems.
Yan criteria used in the selection of the sample as follows: 1.Perusahaan listed on the Stock
Exchange of years in succession from 2015 to 2017; 2.Perusahaan manufacturing to submit
financial statements as of December 31 in the currency Rupiah; 3. Manufacturing companies
that publish and publicize the annual report and financial statements consistently during the
years 2015 - 2017 have been published; 4. The manufacturing company that did not
experience a loss during the years 2015-2017.

153 http://jpag.macrothink.org



\\ MacrOthlnk Journal of Public Administration alr;%NGg\i%rlr_]??gz
- ™
A Institute 2019, Vol. 9, No. 4

Data used in this research is secondary data. Secondary data is the source of the data obtained
by researchers indirectly through an intermediary medium (obtained and recorded by the
other party) in the form of evidence, records or historical reports that have been compiled in
the archives (data dokumentar published and unpublished, data will be obtained from the
financial statements annual manufacturing companies listed on the Stock Exchange the
period 2015 to 2017. the data source comes from the Indonesia Stock Exchange through the
website iewww.idx.co.id,

The data collection system in this study is done by:
1. Methods Study Library

Is to do a literature review, exploration, and assessment of various literature such as books,
journals, magazines, literature, and other sources to support research.

2. Documentation

Is the technique of collecting data by recording data related to the variables studied
from documents related to this research.

Data analysis techniques in this study using Structural Equation Modelbased Partial Least
Square (PLS-SEM) software SmartPLS 3.0. SEM-PLS analysis techniques are used as data
analysis because it has its own advantages and efficiency compared to other analytical
techniques technique. The SEM-PLS equation model in this study were divided into two as
follows:

a. Outer Equation Model (measurement model)

e Exogenous latent variable 1
X1 =2X1E&1 + 81 (1)
e Exogenous latent variable 2
X2 =AX282 + 82 (2)
e Endogenous latent variable 1
Y1=AYInl +&l (3)
e Endogenous latent variable 2
Y2=.Y2n2 +2 (4)
e Endogenous latent variable 3
Y3=LY3n3 +&3(5)

a.  Inner Equation Model

Nl =y1&1 +y2&2 + ¢l (6)

N2 =pInl +y3&1 +y4E2 + 1 (7)

n3 = p2nl + P3n2 + y5E1 + y6E2 + 1 (8)
Information:
X1: DKAX1: Outer Loading BOC
X2: KAAX2: Outer Loading Audit Committee
Y1: VAICAY 1: Outer Loading VAIC
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Y2: CSRDAY?2: Outer Loading CSRD

Y3: Tobin's QAY2: Outer Loading Tobin's Q

&1: Council Komisariso: Latent Variable Noise Exogenous

£2: Audite Committee: Latent Variables Endogenous Noise

nl:  Intellectual Capital ¢: Residual Value

n2:  Corporate Social Responsibility

n3: Corporate Values

v1: Path coefficient Board of Commissioners on  Intellectual Capital

v2: Coefficient Line Audit Committee of the  Intellectual Capital

v3: Path coefficient Board of Commissioners on ~ Corporate Social Responsibility
v4: Coefficient Line Audit Committee of the ~ Corporate Social Responsibility
v5: Path coefficient Board of Commissioners on Corporate Values

v6: Coefficient Line Audit Committee of the Company Value

B1: coefficient Line Intellectual Capital on Corporate Social Responsibility
B2: Coefficient Line Intellectual Capital of the Company Value
B3: coefficient Line Corporate Social Responsibility of the Company Value

3. Results and Discussion

Population-based companies listed on the Stock Exchange 2015-2017 period, this study used
several samples of consistent manufacturing companies listed in the Stock Exchange during
the three years from 2015-2017. The details of the study sample acquisition as follows:

Table 1. Criteria for Research Samples

No Criteria total
1. | Manufacturing companies listed in Indonesia Stock Exchange in 2015-2017 432
2. | Manufacturing companies listed in Indonesia Stock Exchange continuously 140
during 2015-2017
3. | Manufacturing companies during the years 2015-2017 which does not issue
N : : (28)
financial statements in the currency of rupiah
4. | Manufacturing companies during the years 2015-2017 which has no annual 38)
report and the audited financial statements that have been published
5. | Manufacturing companies that suffered losses during the years 2015-2017 (33)
The number of companies that can be sampled 41
The amount of data (41 x 3 years) 123

Source: Secondary data that has been processed (2019)

Based on the table, it can be seen that the number of companies that can be used as research
objects and in accordance with the criteria is 41 companies. Observation period for three
years, so that observations during the period 2015-2017 is 3 x 41 sample of 123 observations
or data.
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Table 2. Descriptive Statistics Test Results

N | MIN| MAX mean | median | STDEV
board of Commissioners 2 8 4,293 3 1.7
The Audit Committee 3 4 3.073 3 0.26
Intellectual Capital 123| 5 111.8 | 33.174 26 24.008
Corporate Social Responsibility 0.1 0.6 0.402 0.4 109
The value of the company 0.3 | 14688.8 | 742.398 1.6 2127.02

Source: Secondary Data are processed, 2019
Based on the result of a descriptive statistic in the table above, it can be shown that the
commissioners variable has a value between 2 and 8 with an average value of 4,293, the
median of three and a standard deviation of 1.7. This indicates that the data on the variable
commissioners have a good degree of accuracy because the average value is higher than the
mean and standard deviation.
Variable audit committee has a value between 3 to 4 with an average value of 3.073, the
median of three and a standard deviation of 0.26. This indicates that the variable data on the
audit committee has a good degree of accuracy because the average value is higher than the
mean and standard deviation.

variables intellectual capitalhas a value of between 5 to 111.8 with an average value
of 33.174, the median of 26 and a standard deviation of 24.008. This indicates that the data
on the variable intellectual capital has a good degree of accuracy because the average value is
higher than the standard deviation value and higher than the middle.

variables corporate social responsibilityhas a value between 0.1 to 0.6 with an
average value of 0.402, the median value of 0.4 and the value of a standard deviation of 0.109.
This indicates that the variable data on corporate social responsibility has a good degree of
accuracy because the average value is higher than the standard deviation value and the value
of the center.

Variable value of the company has a value between 0.3 up to 14688.80 with the average value
is 742.398, the median value of 1.6 and a standard deviation value of 2127.02. This indicates
that the data on the variable value of the company has an accuracy rate of less since the
average value is higher than the median value and lower than the standard deviation value.

Table 3. R-Square (R2)

R Square R Square Adjusted
IC 546 .538
CSR .808 0.805
The value of the company .669 0.657

Source: Secondary data that has been processed (2019)

Based on the results if the data in the table above, it was explained that the value of
R-Square(R2) in the variable intellectual capital amounted to 0.546 or by 54.6%. This means
that the variable intellectual capital can be explained by the commissioners and audit
committees of 54.6%, while 45.4% is explained by other variables. Additionally, it can be
seen also on the value of R-Square (R2) in the variable menunujukkan corporate social
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responsibility at a value of 0.808 or 80.8%. This means that the variable corporate social
responsibility can be explained by the commissioners and audit committees of 80.8% while
the remaining 19.2% is explained by other variables. While the value of R-Square (R2) in the
variable value of the company amounted to 0.669 or 66.9%. This means that the variable
value of the company can be explained very well by the variable board of directors, audit

committee, intellectual capital.

Dewan

0,212

Komisaris

0,939

0,205

Komite

846

20,067

Intellectual Capital
(0,546)

121

CSR
(0,808)

0,17

Nilai Perusahaan
(0,669)

Audit

Figure 2. Model PLS Path Algorithm

Based on the results of outer loading that have been exposed to Table 3 and figure 2 it can be
made equal to the outer and inner model of the model as follows:

X1=¢1(1)
X2=82(2)
Y1=n1(3)
Y2 =12 (4)
Y3 =n3 (5)

nl =-0.846 + 0.205 £1 £2 + ¢l (6)
n2=0.939 £1 - £2 + 2 0,067 (7)
n3=0212 &2 &1 +0.604 + 0.121 +0.176 1 n2 + c3 (8)

Information :

X1 : DK&1: BOC

X5 : KAE2: Audit Committee

Y1 : VAICn1: Intellectual Capital

Y2 : CSRD n2: Corporate Social Responsibility
Y3 'Q n3: Corporate Values

¢: Residual Value

On the outer and inner equation model of the above, it can be explained that:

Each individual manifest variables or indicators menunjukkaan equivalent results with

each of the latent variables are exogenous and endogennya;
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Each increase of one unit on board of commissioners (£1) will lower the intellectual
capital (n1) of 0.846 assuming other variables constant;

Each increase of one unit on board of commissioners (Z1) it will raise corporate social
responsibility (n2) of 0,939, assuming other variables constant;

Each increase of one unit on the board of directors (1) it will raise the value of the
company (n3) of 0.212 assuming other variables constant;

Each increase of one unit on the audit committee (£2) it will raise the intellectual capital
(m1) of 0.205 assuming other variables constant;

Each increase of one unit on the audit committee (22) will lower the corporate social
responsibility (n2) of 0,067, assuming other variables constant;

Each increase of one unit on the audit committee (£2) it will raise the value of the
company (n3) of 0.604 assuming other variables constant;

Each increase of one unit on intellectual capital (H1) it will raise the value of the
company (n3) of 0.121 assuming other variables constant;

Each increase of one unit on corporate social responsibility (H2) it will raise the value of
the company (n3) of 0.176 assuming other variables constant.

Table 4. Path Coefficients

. Standard
Original Sample e t
Sample (O) | Mean (M) ?SQ}’SE\O/? Statistic P Value
BOC Intellectual
Capital -0846 -0846 0044 19 155 0000
board of Commissioners
5 CSR 0939 0933 0028 33576 0000
board of Commissioners
— The value of the 0212 0232 0074 2,886 0002
company
The Audit Committee —
InteIIectan Capitql 0205 0202 0039 5,201 0000
Lhe Audit Committee > -0067 0061 0026 2545 | 0006
The Audit Committee —»
The value of the company 0604 0602 0085 7096 0000
Intellectual Capital — The 0121 0138 0068 1767 0039

value of the company
Corporate Social
Responsibility — The 0176 0198 0094 1,876 0031
value of the company
board of Commissioners
— Intellectual Capital — -0102 -0116 0054 1,893 0029
The value of the company
The Audit Committee —

Intellectual Capital — The 0025 0027 0012 2106 | 0018
value of the company
board of Commissioners 0165 0184 0086 1.924 | 0027

— Corporate Social
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Responsibility — The
value of the company

The Audit Committee —
Corporate Social

Responsibility — The -0012 -0012 0008 1,561 0060
value of the company
Source: Secondary Data that has been processed (2019)
Table 5. Conclusion Test Results
Lane hypothesis result Conclusion
board of o -
H1 | Commissioners — Slgr'u.flcant Slgnlflcant Hypothesis 1 Rejected
. positive negative
Intellectual Capital
board of N -
H2 | Commissioners — Slgru_flcant Slgru_flcant Hypothesis 2 Received
positive positive
CSR
board of
H3 Commissioners — Significant Significant Hypothesis 3
The value of the positive positive Accepted
company
U4 The Audit Committee | Significant Significant Hypothesis 4
— Intellectual Capital | positive positive Accepted
The Audit Committee | Significant Significant . i
H — CSR positive negative Hypothesis 5 Rejected
The Audit Committee Significant Significant Hypothesis 6
H6 | — The value of the - -
positive positive Accepted
company
Intellectual Capital N N
H7 | — The value of the Slgqlflcant Slgpl_flcant Hypothesis 7 Received
positive positive
company
Corporate Social - N
e Significant Significant i i
H8 | Responsibility — The gnican gnrican Hypothesis 8 Received
positive positive
value of the company

Source: Secondary Data that has been processed (2019).

Based on the results of data processed in Table 4 above, it can be interpreted as follows:

Variable commissioners to intellectual capitalhas a coefficient of -0.846 parameters which
can be seen in the original sample column. This indicates that the variable commissioners
have a negative direction toward intellectual capital which means that if the commissioners
up one unit, it can lower the value of the intellectual capital of 84.6% is assumed that other

159

http://jpag.macrothink.org



- ISSN 2161-7104
Institute™ 2019, Vol. 9, No. 4

latent constructs anyway. On the results show the value of p values of 0.000 where the results
have met the requirements that p values <0.05 it can be concluded that the first hypothesis
(H1) was rejected because the commissioners have a direction and a significant negative
relationship to intellectual capital;

A\ MacrOthlnk Journal of Public Administration and Governance

Variable commissioners to corporate social responsibility parameter has a coefficient of 0.939.
This suggests that the commissioners have a positive direction towards corporate social
repsonsibility which means that, if the commissioners up one unit of the increase amounted to
93.9% CSR assuming other constructs anyway. On the results show the value of p values of
0.000 where the results have met the requirements that p values <0.05 it can be concluded
that the second hypothesis (H2) that commissioners received significant positive effect on
corporate social responsibility;

Variable board of directors on corporate value parameter has a coefficient of 0.212. This
suggests that the commissioners have a positive direction on corporate value, which means, if
the commissioners up one unit then increases the value perushaaan of 21.2% assuming the
other constructs anyway. On the results show the value of p values of 0.002 where the results
have met the requirements that p values <0.05 it can be concluded that the third hypothesis
(H3) that commissioners received significant positive effect on the value of the company;

Variables intellectual capital audit committee has a coefficient parameter of 0.205. This
indicates that the audit committee has the positive direction of the IC that is to say, if the
audit committee then moved up one unit increase of 20.5% IC assuming the other constructs
anyway. On the results show the value of p values of 0.000 where the results have met the
requirements that p values <0.05 it can be concluded that the fourth hypothesis (H4) accepted
that the audit committee significant positive effect on intellectual capital,

Variable audit committee of the corporate social responsibility has a parameter coefficient of
-0.067. This indicates that the audit committee has a negative direction towards corporate
social responsibility, which means, if the audit committees up one unit of the lowering of
corporate social responsibility by 6.7% assuming other constructs anyway. On the results of p
values showed a value of 0.006 in which these results have met the requirements that p values
<0.05 it can be concluded that the fifth hypothesis (H5) was rejected because of the audit
committee significant effect on corporate social responsibility but with the direction of the
path coefficients are negative;

Variable audit committee parameter value of the company has a coefficient of 0.604. This
indicates that the audit committee has a positive direction on corporate value, which means, if
the audit committees up one unit of the increase amounted to 60.4% IC assuming the other
constructs anyway. On the results show the value of p values of 0.000 where the results have
met the requirements that p values <0.05 it can be concluded that the sixth hypothesis (H6)
accepted that the audit committee significant positive effect on the value of the company;

Variable intellectual capital on firm value parameter has a coefficient of 0.121. This shows
that intellectual capital has a positive direction on corporate value, which means, if the
intellectual capital up one unit then increases the value of the company amounted to 12.1%,
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assuming the other constructs anyway. On the results of p values showed a value of 0.039 in
which these results have met the requirements that p values <0.05 it can be concluded that the
seventh hypothesis (H7) is intellectual capital received significant positive effect on the value
of the company;

Variable corporate social responsibility to corporate value parameter has a coefficient of
0.176. This shows that corporate social responsibility has a positive direction on corporate
value, which means, if the rise of the corporate social responsibility unit then increases the
value of the company amounted to 17.6%, assuming the other constructs anyway. On the
results of p values showed a value of 0.031 in which these results have met the requirements
that p values <0.05 it can be concluded that the hypothesis eighth (H8) accepted that
corporate social responsibility is a significant positive effect on firm value;

Variable board of directors on corporate value mediated by intellectual capitalgenerating a
negative coefficient of -0.102 parameter which means that each increase of one unit of
commissioners will decrease the value of the company amounted to 10.2%. On the results of
p values showed a value of 0.029 in which these results have met the requirements and it can
be concluded that the board of directors remains a significant effect on the value of the
company that is mediated by the intellectual capital with the direction of the path coefficients
are negative;

Variable audit committee on corporate value mediated by the intellectual capital generates a
positive coefficient value parameter of 0.025 means that each increase of one unit of the audit
committee will be followed by the increase in the value of the company amounted to 2.5%.
On the results of p values showed a value of 0.018 in which these results have met the
requirements, so that it can be concluded that the audit committee remains positive and
significant impact on the value of the company that is mediated by the intellectual capital;

Variable board of directors on corporate value mediated by corporate social responsibility
generate positive coefficient value parameter of 0.165 which means that each increase of one
unit of commissioners will raise the value of the company amounted to 16.5%. On the results
of p values showed a value of 0.027 in which these results have met the requirements and it
can be concluded that the commissioners remained significant positive effect on firm value
mediated by the intellectual capital;

Variable audit committee of the company's value-mediated corporate social responsibility
generate a positive coefficient value parameter of -0.012 means that each increase of one unit
of the audit committee will lower the value of the company amounted to 1.2%. On the results
of p values showed a value of 0.060 which means that the results do not meet the
requirements, so that it can be concluded that the audit committee did not significantly affect
the value of the company mediated dengandb corporate social responsibility towards the path
coefficients are negative.
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