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ABSTRAK
Aktivitas operasional yang menggunakan price to book value diproksi
menggunakan debt to equity berdasarkan teori pergerakan dari nilai perusahaan
akan sesuai dengan pergerakan aktivitas operasional. Namun dalam periode 2020
hingga tahun 2023, terdapat ketidakselarasan antara pergerakan price to book value
dan debt to equity yang cenderung fluktuatif. Tujuan penelitian ini adalah
menganalisis pengaruh Good Corporate Governance (GCG), Corporate Social
Responsibility (CSR) dan Tax Management Terhadap Aktivitas Operasional dan
Nilai Perusahaan di sektor pertambangan Indonesia. Populasi penelitian ini adalah
seluruh data keuangan emiten BUMN yang tercatat di Bursa Efek Indonesia (BEI)
periode 2020-2023 yang berjumlah 49 emiten yang terdiri dari 9 sektor dan ada 34
emiten yang sudah resmi melantai di Bursa Efek Indonesia terdiri dari 6 emiten
BUMN sektor pertambangan. Alat analisis yang digunakan adalah metode analisis
kuantitatif, yaitu path analysis dengan software SmartPLS 4. Berdasarkan hasil
penelitian, GCG tidak berpengaruh negatif terhadap nilai perusahaan, CSR dan Tax
Management tidak berpengaruh positif terhadap nilai perusahaan. Aktivitas
operasional tidak memediasi pengaruh negatif GCG dan tax management terhadap
nilai perusahaan, sedangkan aktivitas operasional memediasi pengaruh positif CSR

terhadap nilai perusahaan.

Kata kunci: Good Corporate Governance, Corporate Social Responsibility, Tax
Management, Aktivitas Operasional, Nilai Perusahaan
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ABSTRACT
The phenomenon gap in this research is that theoretically using price to book value
and operational activities proxied using debt to equity based on the theory that the
movement of firm value will correspond to the movement of operational activities.
However, during the period from 2020 to 2023, there was inconsistency between
the movement of price to book value and debt to equity which tended to fluctuate.
The objective of this study is to analyze the influence of Good Corporate
Governance (GCG), Corporate Social Responsibility (CSR), and Tax Management
on Operational Activities and Firm Value (An Empirical Study on State-Owned
Mining Sector Companies Listed on the Indonesia Stock Exchange for the Period
2020-2023). The population used in this research is all financial data of state-
owned mining sector companies during the period of 2020-2023 listed on the
Indonesia Stock Exchange. The sample consists of 40 data points from 6 state-
owned mining sector companies that have issued complete annual financial reports
during the observation period. The analytical tool used is quantitative analysis
method, specifically path analysis. Based on the research findings, GCG does not
have a negative effect on company value, while CSR and Tax Management do not
have a positive effect on company value. Operational activities do not mediate the
negative influence of GCG and tax management on company value, whereas

operational activities mediate the positive influence of CSR on company value.

Keywords: Good Corporate Governance, Corporate Social Responsibility, Tax

Management, Operational Activities, Firm Value
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