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ABSTRAK 
Penelitian ini bertujuan untuk menguji pengaruh corporate social 

responsibility (CSR) difference perusahaan target terhadap valuasi pemegang 

saham perusahaan target dan corporate governance sebagai variabel moderasi 

dalam fenomena akuisisi. Pada penelitian ini, proksi untuk mengukur CSR adalah 

dengan menggunakan selisih skor CSR perusahaan target dengan perusahaan 

akuisitor. Penelitian ini juga menguji efek moderasi dari corporate governance 
difference. Sampel penelitian diambil dengan menggunakan purposive sampling 

dan metode ordinary least squared (OLS). Sampel dalam penelitian ini adalah 

seluruh perusahaan publik non industri keuangan yang terakuisisi dan berasal dari 

negara Asia Pasifik (Indonesia, Jepang, Korea Selatan, Cina, Taiwan, Australia, 

India, Thailand, Singapura, dan Hongkong) periode 2007-2020. Hasil penelitian 

ini menunjukkan bahwa CSR difference memiliki pengaruh negatif terhadap 

valuation. Adapun corporate governance sebagai variabel moderasi dapat 

memperlemah pengaruh negatif CSR difference terhadap valuation.  

 

Kata Kunci: CSR Difference, Corporate Governance Difference, Valuation, 

Akuisisi  
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Abstract 
This research investigates whether a target firm’s corporate social responsibility 

(CSR) differences has impact towards the target firm’s shareholder valuation 

during acquisition announcement. In this research, the proxy to measure CSR is to 

use the difference between the CSR scores of the target firm and the acquiring 

firm. This research also examines the moderating effect of corporate governance 

difference. The sample were obtained by using purposive sampling and the 

ordinary least squared (OLS) method. The samples in this research were all non-

financial public companies from Asia Pacific (Indonesia, Japan, South Korea, 

China, Taiwan, Australia, India, Thailand, Singapore and Hong Kong) for the 

period 2007-2020. The results of this research indicate that the CSR difference 

has a negative impact on the valuation. Meanwhile, corporate governance as a 

moderating variable can weaken the negative impact of CSR differences as it 

shows positive and significant impact towards valuation.  

 

Keywords: CSR Difference, Corporate Governance difference, Valuation, 

Acquisition 
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