
PROSIDING  
KONFERENSI RISET AKUNTANSI RIAU 

https://konrariau-iaikapd.web.id/index.php/konra/ 

 

145 

 

Prosiding Konferesi Riset Akuntansi Riau Vol 3. No.1 Tahun 2025 

THE EFFECT OF CHANGES IN INTELLECTUAL CAPITAL, CORPORATE SOCIAL 

RESPONSIBILITY (CSR) DISCLOSURE, AND GOOD CORPORATE GOVERNANCE 

ON COMPANY PERFORMANCE 

 

Septia Andini1, Rima Auliyamartha Agustina2* 

Accounting Study Program, Faculty of Economics and Business, Universitas Binaniaga 

Indonesia, 100 Raya Pajajaran Street, North Bogor, Bogor City, Indonesia 

Correspondent: atha.martha84@gmail.com 

Abstract 

This study aims to analyze the effect of Changes in Intellectual Capital, Corporate Social Responsibility 

(CSR) Disclosure, and Good Corporate Governance on The Performance of Banking Subsector Companies 

Listed on The Indonesia Stock Exchange (IDX) during 2019 – 2023. Changes IC were measured using 

natural logarithm transformation (LN_MVAIC) to address heteroskedasticity. The research sample was 

determined through purposive sampling of banks listed on IDX, with secondary data obtained from annual 

and sustainability reports. The analysis employed multiple linear regression. The results show that 

LN_MVAIC and the Board of Directors have a positive and significant effect on firm performance, while 

CSR Disclosure, Independent Commissioners, Institutional Ownership, and Managerial Ownership are not 

significant. Simultaneously, all independent variables significantly influence firm performance. This study 

highlights the importance of managing intellectual capital and the strategic role of the board of directors 

in supporting profitability. For future research, it is suggested to include variables such as firm size and 

leverage to obtain more comprehensive results.  

Keywords: Intellectual Capital, CSR Disclosure, Good Corporate Governance, Corporate Performance 

INTRODUCTION 

 The COVID-19 pandemic that has hit the world since early 2020 has had a significant 

impact on global economic stability, including in Indonesia. The banking sector as the driving 

force of the national economy is also facing pressure due to increased credit risks, declining asset 

quality, and market uncertainty. This condition confirms that the sustainability of the banking 

business is not enough to depend only on physical and financial capital, but also on the company's 

ability to manage intangible resources, build public trust through the disclosure of social 

responsibility, and ensure good governance practices. 

 In the era of knowledge-based economies, competitive advantage is increasingly 

determined by management Intellectual Capital (IC) which includes human, structural, and 

relational capital. As public awareness increases, companies are also required to demonstrate a 
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commitment to Corporate Social Responsibility (CSR) Disclosure, and  Good Corporate 

Governance. These three factors are believed to be able to strengthen the resilience of banks in the 

face of external pressures, including crises triggered by the pandemic. 

 A number of previous studies have highlighted the influence of IC, CSR Disclosure, and 

GCG on the company's performance. However, the results obtained are still mixed. Some studies 

show that IC contributes positively to profitability (Lubis & Ovami, 2020), while other studies 

found insignificant results (Aziz et al., 2021). Similarly, CSR Disclosure by some researchers it is 

proven to improve company performance (Rinofah et al., 2022), but there are also findings that 

suggest otherwise (Cahyaningrum et al., 2022). The next factor is GCG, the effectiveness of 

independent board of commissioners, board of directors, institutional ownership, and managerial 

ownership also show inconsistent empirical evidence. 

 This condition reflects the existence of Research gap that needs to be studied further. The 

ambiguity of the empirical findings shows that the relationship between IC and CSR Disclosure, 

GCG, and corporate performance have not been fully explained, especially in the banking sector 

in Indonesia. In addition, most previous studies used the Value Added Inetellctual Coeficient 

(VAICTM) in measuring IC. This study uses an updated model, namely Modified Value Added 

Inetellctual Coeficient (MVAIC) as developed by Ulum et al., (2014) in (Dewi et al., 2020). 

 This study offers novelty by measuring IC changes using natural logarithmic 

(LN_MVAIC) transformations. This approach is carried out to overcome the problem of 

heteroscedasticity. Therefore, this research is expected to make a practical contribution, among 

others as a consideration for banking management to strengthen intellectual capital management, 

for regulators in formulating good governance policies, and for investors in assessing the 

company's prospects. 

 Based on this description, this study aims to determine the influence of changes in IC, CSR 

Disclosure, and GCG on the performance of banking companies in the banking sub-sector listed 

on the IDX. This research is expected to fill the existing research gap, as well as provide a new 

perspective on the importance of IC dynamics as one of the key factors in building profitability 

and sustainability of the company. 
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LITERATURE REVIEW AND HYPOTHESIS DEVELOPMENT 

Resource Based Theory (RBT) 

 Resourced Based Theory (RBT) explains that a company's long-term competitive 

advantage depends on its ability to manage valuable resources, rare, inimitable, and irreplaceable. 

According to Bontis (1998) as quoted in (Alma et al., 2024) stated that there are three main 

components in intellectual resources, namely human capital, structural capital, and capital 

employed. In the context of this study, Intellectual Capital (IC), Corporate Social Responsibility 

(CSR) Disclosure and Good Corporate Governance (GCG) is seen as a strategic resource that can 

affect a company's performance. 

The Effect of Intellectual Capital Changes  on Company Performance 

 Resourced Based Theory (RBT) explains that knowledge-based resources can provide a 

sustainable competitive advantage. Intellectual capital (IC) measured by MVAIC reflects the 

company's ability to utilize human, structural, and relational capital. Some research (Lubis & 

Ovami, 2020) and (Widyastuti et al., 2024) found IC had a significant positive effect on company 

performance, although other results showed mixed results. This study uses the natural logarithmic 

transformation of MVAIC to capture dynamics, so that the change in IC is expected to increase 

profitability. 

𝐇𝟏: Changes in intellectual capital have a positive effect on the company's performance. 

The Influence of Corporate Social Responsibility (CSR) Disclosure on Company 

Performance 

 Social responsibility disclosure (CSR) Disclosure) can be seen as a resource that 

strengthens the legitimacy and reputation of the company in the eyes of stakeholders. CSR 

Disclosure A good one contributes to a positive image and public trust, which in turn supports 

improved performance. This is in line with the research conducted (Iktiasari & Setiyono, 2022) 

and (Rinofah et al., 2022) which states that CSR Disclosure has a positive effect on the company's 

performance. 

𝐇𝟐: CSR disclosure has a positive effect on company’s performance. 

The Influence of the Board of Independent Commissioners on Company Performance 

 An independent board of commissioners is part of corporate governance that functions as 
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a control mechanism. From the perspective of RBT, the existence of an independent board can be 

seen as a resource that improves the quality of supervision, thereby encouraging the improvement 

of the company's performance. This explanation is strengthened by research (Alma et al., 2024) 

and (Minsi & Febriyanto, 2024) which states that the independent board of commissioners has a 

positive effect on the company's performance. 

𝐇𝟑: An independent board of commissioners has a positive effect on the company's 

performance. 

The Influence of the Board of Directors on Company Performance 

 The board of directors plays a role in strategy formulation and decision-making. The 

number and competence of board members are important resources that determine the 

effectiveness of management. A strong board of directors will be able to manage the company's 

resources optimally, which has an impact on performance. In research (Kurniawan et al., 2024) 

and (Nurhidayanti et al., 2023) shows that the board of directors has a positive effect on the 

company's performance. 

𝐇𝟒: The board of directors has a positive effect on the company's performance. 

The Influence of Institutional Ownership on Company Performance 

 Institutional investors bring expertise, experience, and influence in corporate supervision. 

Their existence is seen as an external resource that strengthens governance and encourages 

improvement in company performance. This is supported by research conducted (Rinofah et al., 

2022) and (Iktiasari & Setiyono, 2022) which states that institutional ownership has a positive 

effect on the company's performance. 

𝐇𝟓: Institutional ownership has a positive effect on the company's performance. 

The Influence of Managerial Ownership on Company Performance 

 Shareholding by a manager has the potential to align management's interests with 

shareholders. This creates an incentive for managers to optimize existing resources, thereby 

improving the company's performance. This is supported by research conducted (Alma et al., 

2024) and (Rinofah et al., 2022) which states that managerial ownership has a positive effect on 

the company's performance. 

𝐇𝟔: Managerial ownership has a positive effect on the company's performance. 
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Figure 1 

Research Model 

 

 

 

  

 

RESEARCH METHODS 

 

This study uses a quantitative approach with a causality design to analyze the influence of change 

Intellectual Capital, Corporate Social Responsibility (CSR) Disclosure, and Good Corporate 

Governance to the performance of banking companies. The research population is the banking 

sub-sector listed on the Indonesia Stock Exchange (IDX) for the period 2019 – 2023, with the 

sample determined through purposive sampling based on the criteria for the completeness of the 

annual report and sustainability, as well as the availability of research variable data. 

 The research data is in the form of secondary data obtained from Annual Report and 

sustainability report. Dependent variables are company performance measured using Return of 

Assets (ROA). Independent variables include MVAIC to capture the dynamics of intellectual 

capital change, CSR Disclosure which is measured based on SEOJK No. 16/SEOJK.04/2021, as 

well as GCG indicators consisting of an independent board of commissioners, board of directors, 
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institutional ownership, and managerial ownership. 

Table 1 

Variable Operationalization 
Variable Indicators Measurement 

Changes in Intellectual 

Capital 

- VACA (Value Added 

Capital Employed) 

- VAHU (Value Added 
Human Capital) 

- STVA (Structural 

Capital Value Added) 

- Relational Capital 

𝑽𝑨𝑪𝑨 =  
𝑽𝑨

𝑪𝑬
 

𝑽𝑨𝑯𝑼 =  
𝑽𝑨

𝑯𝑪
 

𝑺𝑻𝑽𝑨 =  
𝑺𝑪

𝑽𝑨
 

𝑹𝑪𝑬 =  
𝑹𝑪

𝑽𝑨
 

𝑴𝑽𝑨𝑰𝑪 = 𝑰𝑪𝑬 + 𝑽𝑨𝑪𝑨 

𝑰𝑪𝑬 = 𝑽𝑨𝑯𝑼 + 𝑺𝑻𝑽𝑨 + 𝑹𝑪𝑬 

Corporate Social 

Responsibility (CSR) 

Disclosure 

50 items of social 

responsibility disclosure 

based on SEOJK 
No.16/SEOJK.04/2021 

covering economic, social, 

and environmental. 

𝑪𝑺𝑹𝑫𝑰 =  
∑ 𝑿𝒊𝒋

𝒏𝒋
 

 

Good Corporate Governance - Independent Board of 

Commissioners 

- Board of Directors 
- Institutional Ownership 

- Managerial Ownership 

𝑰𝑪 =  
𝑵𝒖𝒎𝒃𝒆𝒓 𝒐𝒇 𝑰𝒏𝒅𝒆𝒑𝒆𝒏𝒅𝒆𝒏𝒕 𝑪𝒐𝒎𝒎𝒊𝒔𝒔𝒊𝒐𝒏𝒆𝒓 

𝑻𝒐𝒕𝒂𝒍 𝑵𝒖𝒎𝒃𝒆𝒓 𝒐𝒇 𝑪𝒐𝒎𝒎𝒊𝒔𝒔𝒊𝒐𝒏𝒆𝒓
 x 100% 

𝑩𝑶𝑨 = 𝑰𝒏𝒕𝒆𝒓𝒏𝒂𝒍 𝑫𝒊𝒓𝒆𝒄𝒕𝒐𝒓𝒔 + 𝑬𝒙𝒕𝒆𝒓𝒏𝒂𝒍 𝑫𝒊𝒓𝒆𝒄𝒕𝒐𝒓𝒔 

𝑰𝑶 =  
𝑵𝒖𝒎𝒃𝒆𝒓 𝒐𝒇 𝑺𝒉𝒂𝒓𝒆𝒔 𝑶𝒘𝒏𝒆𝒅 𝒃𝒚 𝑰𝒏𝒔𝒕𝒊𝒕𝒖𝒕𝒊𝒐𝒏𝒔 

𝑻𝒐𝒕𝒂𝒍 𝑶𝒖𝒕𝒔𝒕𝒂𝒏𝒅𝒊𝒏𝒈 𝑺𝒉𝒂𝒓𝒆𝒔
 x 100% 

𝑴𝑶 =  
𝑵𝒖𝒎𝒃𝒆𝒓 𝒐𝒇 𝑺𝒉𝒂𝒓𝒆𝒔 𝑶𝒘𝒏𝒆𝒅 𝒃𝒚 𝑴𝒂𝒏𝒂𝒈𝒆𝒓𝒔 

𝑻𝒐𝒕𝒂𝒍 𝑶𝒖𝒔𝒕𝒂𝒏𝒅𝒊𝒏𝒈 𝑺𝒉𝒂𝒓𝒆𝒔
 x 100% 

Company Performance Return of Assets (ROA) 𝑹𝑶𝑨 =  
𝑵𝒆𝒕 𝑰𝒏𝒄𝒐𝒎𝒆 𝑨𝒇𝒕𝒆𝒓 𝑻𝒂𝒙 

𝑻𝒐𝒕𝒂𝒍 𝑨𝒔𝒔𝒆𝒕𝒔
 x 100% 

 

 Data analysis was carried out using multiple linear regression with SPSS. The classical 

assumption test is used to ascertain the validity of the model, while the determination coefficient 

test (𝑅2), The F test, and the T test are used to test the research hypothesis. 

RESULTS AND DISCUSSION 

Data Analysis Results 

 Research data was obtained from the annual report and sustainability report of the banking 

sub-sector listed on the IDX for the period 2019 – 2023. In the early stages, classical assumption 

testing showed an indication of heteroscedasticity in the IC variables measured by MVAIC. To 

overcome this, a natural logarithmic transformation is carried out so that the variable change IC 

(LN_MVAIC) is obtained. 
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Table 2 

Heteroscedasticity Test Before Data Transformation 

 

 

 

 

 

 

 

 

 

 

 

 

Source: SPSS Processed Data (2025) 

 

Based on the table above, the results of the heteroscedasticity test showed a significance 

value for the MVAIC variable < 0.05, which was 0.003 < 0.05. This shows that there are symptoms 

of heteroscedasticity that can affect the accuracy of the regression model. Therefore, the MVAIC 

variable is transformed using natural logarithmic (Ln) transformation. 

Table 3 

Heteroscedasticity Test After Data Transformation 

 
 

 

 

 

 

 

 

 

 

 

 

  Source: SPSS Processed Data (2025) 

Based on the table above, after the natural logarithmic transformation of the MVAIC 

variable, the results show that the data transformation successfully overcomes the 

heteroscedasticity problem so that the data is suitable for regression analysis. All variables showed 
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a significance value > 0.05, which means that there were no heteroscedasticity problems in this 

regression model. 

 Descriptive statistical analysis was carried out on all research variables. The value used is 

the result of a transformation called an IC change. 

Descriptive Statistics 

Table 4 

Descriptive Statistics After Data Transformation 

 

 

  
 

 

 

 

 

  

 

 

 Source: SPSS Processed Data (2025) 

Based on the table above, it can be seen that the number of data analyzed is 60 observations. 

This is the result of the natural logarithm (Ln) transformation in the MVAIC variable. 

Classic Assumption Test After Data Transformation 

The purpose of using classical assumptions is to ensure that the regression model used 

meets the statistical requirements so that the results of the estimates obtained can be trusted. This 

test is carried out so that the analyzed data does not contain problems such as multicollinearity, 

heteroscedasticity, autocorrelation, or deviations from normality. Thus, classical assumption tests 

aim to produce a regression model that is valid, reliable, and can be used as a basis for decision-

making and drawing research conclusions. 
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Table 5 

Test Normality After Data Transformation 

 

 

 

 

 

 

Source: SPSS Processed Data (2025) 

Based on the table above, the results of the normality test using data transformation showed 

a significance value of 0.855 > 0.05. This shows that all of these independent variables are 

distributed normally. 

Table 6 

Multicollinearity Test After Data Transformation 

 

 

 

 

 

 

 

 

Source: SPSS Processed Data (2025) 

Based on the table above, the results of the multicollinearity test after using data 

transformation showed a tolerance value of > 0.10 and a VIF value of < 10. This shows that the 

data on the six variables do not have multicollinearits in the regression model. 

Table 7 

Autocorrelation Test 
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Source: SPSS Processed Data (2025) 

In this study, a DW value of 1.880 was obtained with a sample number of 60 (N) and a 

number of independent variables (k) of 6. Since the DW value of 1.880 is in the range of DW > 

DU or DW < 4 – DU or 1.880 > 1.8082 or 1.880 < 2.1972, it can be concluded that there is no 

autocorrelation in this regression model. 

Multiple Regression Analysis 

 Multiple linear regression tests were performed to test the influence of changes in IC, CSR 

Disclosure, the Board of Independent Commissioners, the Board of Directors, Institutional 

Ownership, and Managerial Ownership of ROA. 

Table 8 

Multiple Regression Analysis 

 

 

 

 

 

 

 

 Source: SPSS Processed Data (2025) 

 

The results of the multiple linear regression calculation using SPSS, the results of the 

equation are obtained as follows: 

𝒀 =  −𝟎, 𝟎𝟏𝟐 +  𝟎, 𝟎𝟐𝟏 𝑳𝑵_𝑴𝑽𝑨𝑰𝑪 +  𝟎, 𝟎𝟎𝟐 𝑪𝑺𝑹 −  𝟎, 𝟎𝟎𝟐 𝑫𝑲𝑰 + 𝟎, 𝟎𝟎𝟏 𝑫𝑫 −  𝟎, 𝟎𝟎𝟔 𝑲𝑰 −  𝟎, 𝟎𝟎𝟕 𝑲𝑴 + 𝒆 

Hypothesis Testing Results 

The hypothesis test was carried out to determine the influence of LN_MVAIC, CSR 

Disclosure, DKI, DD, KI, and KM on Company Performance (ROA) in Banking Sub-Sector 

Companies listed on the Indonesia Stock Exchange (IDX) for the period 2019 – 2023 partially and 

simultaneously. In this study, it is known that N = 60 at a significance level of 0.05. 

Table 9 

Determination Test 
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Source: SPSS Processed Data (2025) 

Based on the table above, it can be seen that the Adjusted R Square value is close to 1, 

which is 69.5%. This means that there is a strong influence between the free variable and the bound 

variable. 

Table 10 

T Test (Partial) 

 

 

 

 

 

 

 

‘ 

Source: SPSS Processed Data (2025) 

Based on the table above, it can be explained that in the LN_MVAIC variable (X1) with 

Sig 0.000 < 0.05 and with t count 8.296 > t table 2.00575, it means that H0 is rejected and Ha is 

accepted. This means that intellectual capital has a positive and significant influence on company 

performance (ROA). CSR Disclosure (X2) with a Sig of 0.663 > 0.05 and t count 0.438 < t of table 

2.00575, means that H0 is accepted and Ha is rejected. This means that csr disclosure does not 

have a significant influence on company performance (ROA). The Board of Independent 

Commissioners (X3) with a Sig of 0.836 > 0.05 and t calculated (-0.208) < t of the table 2.00575, 

means that H0 is accepted and Ha is rejected. This means that an independent board of 

commissioners does not have a significant influence on the company's performance (ROA). The 

Board of Directors (X4) with a Sig of 0.035 < 0.05 and t count 2.166 > t table 2.00575, means that 

H0 is rejected and Ha is accepted. This means that the board of directors has a positive and 

significant influence on the company's performance (ROA). Institutional Ownership (X5) with Sig 

0.147 > 0.05 and t calculated (-1.470) < t table 2.00575, means that H0 is accepted and Ha is 

rejected. This means that institutional ownership does not have a significant influence on the 
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company's performance (ROA). Managerial ownership (X6) with a Sig of 0.868 > 0.05 and t count 

(-0.167) < t of the table 2.00575, means that H0 is accepted and Ha is rejected. This means that 

managerial ownership does not have a significant influence on the company's performance (ROA). 

Table 11 

F Test (Simultaneous) 

 

 

 

 

Source: SPSS Processed Data (2025) 

Based on the results of the above analysis, the results of the analysis of the f test using 

SPSS can be concluded that the value of sig 0.000 < 0.05 and F is calculated as 23.365 > F table 

2.28, meaning that H0 is rejected and Ha is accepted. This means that all independent variables 

(LN_MVAIC, CSR, IC, BOA, IO, and MO) simultaneously have a significant effect on the 

company's performance. 

Discussion 

 The results of the study confirm that IC changes have an important role in improving the 

performance of banking companies. These findings are consistent with Resourced Based Theory, 

which states that knowledge-based resources are a key factor of competitive advantage. The use 

of MVAIC using Ln (LN_MVAIC) transformation provides a more accurate picture of the 

dynamics of intellectual capital management between periods. 

 The board of directors also has a significant effect on the company's performance, showing 

that an adequate number of board members is able to strengthen the decision-making and oversight 

process. On the contrary, CSR Disclosure, independent board of commissioners, institutional 

ownership, and managerial ownership are insignificant, indicating that these factors are not yet the 

main determinants of the short-term profitability of banking in Indonesia. 

 The results of the simultaneous test showed that all independent variables had a significant 
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effect on the company's performance. Therefore, a combination of IC, CSR Disclosure, and GCG 

remains important in supporting company performance, even though not all variables have a partial 

effect. 

CONCLUSION 

 This study aims to find out the Influence of Change Intellectual Capital, Corporate Social 

Responsibility (CSR) Disclosure, Good Corporate Governance on the Performance of Banking 

Sub-Sector Companies Listed on the IDX for the 2019 – 2023 Period. The results of the study 

show that LN_MVAIC and the Board of Directors have a positive effect on the company's 

performance, while CSR Disclosure, Independent Board of Commissioners, Institutional 

Ownership, and Managerial Ownership are insignificant. Simultaneous tests show that all 

independent variables together have a significant effect on the company's performance. 

 The limitations of this study are limited to the number of samples that are limited to the 

banking sector and the relatively short observation period, so the results are not necessarily 

representative of the conditions of the entire industry. In addition, this study only uses ROA 

proxies to measure financial performance, without including non-financial measures that might 

provide a more comprehensive picture. This study also faced the symptoms of heteroscedasticity 

in the IC variable so as to perform a natural logarithmic transformation (LN_MVAIC). Although 

the transformation successfully overcame these problems, this condition suggests that the results 

of the research are highly dependent on data processing techniques. 

 Based on these limitations, further research is suggested to expand the object to other 

sectors, extend the research period, and add other control variables such as company size and 

Leverage to obtain more comprehensive results. In addition, the use of non-financial performance 

proxies can be challenged to complement the company's performance measurement. 
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