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ABSTRAK 

The objective of this study is to analyze the effect of intellectual capital, proxied by the 

Value Added Intellectual Coefficient (VAICTM) and corporate social responsibility, 

proxied by the 2021 Global Reporting Initiative (GRI) index, on firm value, proxied by 

Tobin’s Q, with the investment opportunity set, proxied by Market-to-Book Value of Equity 

(MBVE), as a moderating variable, on energy sector companies listed on the Indonesia 

Stock Exchange (IDX) for the 2022–2024 period. This study was conducted using 

descriptive statistics, multiple linear regression, and moderated regression analysis. The 

results indicate that intellectual capital influences firm value and can be moderated by the 

investment opportunity set. Meanwhile, corporate social responsibility does not influence 

firm value and cannot be moderated by the investment opportunity set. 

Keywords: Intellectual Capital, Corporate Social Responsibility, Firm Value, 

Investment Opportunity Set 
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ABSTRAK 

Tujuan dari penelitian ini adalah untuk menganalisis pengaruh intellectual capital 

yang diproksikan oleh Value Added Intellectual Coefficient (VAICTM) dan 

corporate social responsibility yang diproksikan oleh indeks Global Reporting 

Initiative (GRI) 2021 terhadap firm value yang diproksikan oleh Tobin’s Q dengan 

investment opportunity set yang diproksikan oleh Market To Book Value Of Equity 

(MBVE) sebagai variabel moderasi pada perusahaan sektor energi yang terdaftar di 

Bursa Efek Indonesia (BEI) periode 2022-2024. Penelitian ini dilaksanakan dengan 

melibatkan statistik deskriptif dan regresi linier berganda serta moderated 

regression analysis. Hasil penelitian menunjukan bahwa intellectual capital 

berpengaruh terhadap firm value dan mampu dimoderasi oleh investment 

opportunity set. Sedangkan corporate social responsibility tidak berpengaruh 

terhadap firm value dan tidak mampu dimoderasi oleh investment opportunity set. 

Kata Kunci:  Intellectual Capital, Corporate Social Responsibility, Firm Value, 

Investment Opportunity Set 
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