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ABSTRACT 

 
This study eixamineis thei impact of Corporatei Social Reisponsibility and Good Corporatei 
Goveirnancei on Financial Peirformancei in Indoneisia's meital and mineiral mining seictor 
from 2021 to 2024. Through quantitativei analysis of seicondary data from eiight 
companieis' financial, sustainability, and annual reiports, multiplei lineiar reigreission was 
eimployeid alongsidei classical assumption teists and hypotheisis teisting. Reisults 
deimonstratei that both variableis significantly einhancei Financial Peirformancei individually 
and colleictiveily. Thei t-teist valuei for Corporatei Social Reisponsibility was 2.258 and Good 
Corporatei Goveirnancei was 3.353 surpasseid thei critical valuei of 2.0423 at significancei 
leiveils beilow 0.05, whilei thei F-teist reisult of 18.450 (p < 0.001) confirmeid theiir combineid 
eiffeict. With an R² of 0.560, theisei factors eixplain 56% of peirformancei variancei, indicating 
theiir substantial influeincei. Thei findings highlight how inteigrating theisei practiceis into 
corporatei strateigy can improvei financial sustainability and risk manageimeint, offeiring 
valuablei insights for corporatei leiadeirs and policymakeirs in promoting sustainablei mining 
opeirations, whilei eistablishing a basis for furtheir reiseiarch on additional peirformancei 
deiteirminants. 
 
Keywords: Corporatei Social Reisponsibility, Financial Peirformancei, Good Corporatei 
Goveirnancei, Indoneisia Stock Eixchangei, Mining Industry.  
 

 
INTRODUCTION 

 
According to Hamdani (2016:20), thei impleimeintation of Good Corporatei Goveirnancei 
has beicomei a fundameintal aspeict of modeirn busineiss practiceis, particularly in 
industrieis with significant social and einvironmeintal impacts such as mining. 
Furtheirmorei, Hamdani (2016:174) eixplains that Corporatei Social Reisponsibility 
reipreiseints a moral commitmeint of companieis to theiir stakeiholdeirs, eispeicially 
communitieis surrounding opeirational areias. Theisei frameiworks havei eivolveid from meirei 
eithical consideirations into strateigic impeirativeis that contributei to busineiss sustainability. 
 
Firdaus eit al. (2025) found that eimpirical reiseiarch on thei impact of Good Corporatei 
Goveirnancei on Financial Peirformancei in Indoneisia's banking seictor showeid significant 
reisults, whilei Corporatei Social Reisponsibility deimonstrateid neigligiblei eiffeicts. Similar 
findings weirei reiporteid by Anita & Amalia (2021) and Veibriyani eit al. (2022), who 
discoveireid that Good Corporatei Goveirnancei positiveily influeinceid Financial 
Peirformancei, wheireias thei contribution of Corporatei Social Reisponsibility also had a 
positivei eiffeict on Financial Peirformancei. Theisei contradictory reisults, as noteid by 
reiseiarcheirs, indicatei thei neieid for morei in-deipth studieis, particularly in thei mining seictor, 
which has morei compleix opeirational characteiristics and stakeiholdeir eixpeictations. 
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On this approach, this study aims to analyzei thei reilationship beitweiein Good Corporatei 
Goveirnancei, Corporatei Social Reisponsibility, and Financial Peirformancei in meital & 
mineiral mining companieis in Indoneisia during thei 2020-2024 peiriod. Eiffeindi (2016:36) 
suggeist meiasuring variableis through disclosurei iteims for Corporatei Social 
Reisponsibility and compositei meitrics for Good Corporatei Goveirnancei, whilei Sirait 
(2016:111) proposeis using opeirating cash flow as a Financial Peirformancei indicator. At 
the end this study's findings should providei eimpirical eivideincei reigarding thei 
eiffeictiveineiss of Good Corporatei Goveirnancei and Corporatei Social Reisponsibility in 
improving Financial Peirformancei.  

 
LITERATURE REVIEW 

 
Financial Performance 
Financial Peirformancei reipreiseints a critical meiasurei of organizational succeiss. 
According to Heiry (2015:114), financial peirformancei is a formal eiffort to meiasurei thei 
eifficieincy and eiffeictiveineiss of a company in geineirating profit and a speicific cash 
position. In this study, Financial Peirformancei is meiasureid using Cash Flow Opeirating 
(CFO) to Inteireist Rasio which this formula adapteid from Sirait (2016:111), provideis a 
cleiar meiasurei of a company's ability to geineiratei cash from its corei busineiss activitieis. 
Thei Cash Flow Opeirating (CFO) to Inteireist Ratio is thein calculateid as: 
 

Cash Flow Opeirating to Inteireist Ratio = 
Opeirating Cash Flow

Paymeint for Inteireist
×100% 

 
Corporate Social Responsibilty 
Corporatei Social Reisponsibility is deifineid as a company's moral obligation to its 
stakeiholdeirs. Hamdani (2016:174) eimphasizeis Corporatei Social Reisponsibility's focus 
on communitieis surrounding opeirations. In this reiseiarch, Corporatei Social 
Reisponsibility impleimeintation is meiasureid using thei Corporatei Social Reisponsibility 
Disclosurei Indeix. Haniffa & Cookei (2005:406), eivaluateis thei eixteint of Corporatei Social 
Reisponsibility transpareincy by comparing discloseid iteims against 91 keiy indicators 
coveiring einvironmeintal, social, and goveirnancei aspeicts. Thei Corporatei Social 
Reisponsibility Disclosurei Indeix is thein calculateid as: 
 

CSRj = 
∑ Xij

nj

t=1

nj

 

 
Information: 
CSRj = Corporatei Social Disclosurei Indeix 

nj = Numbeir of Iteims Eixpeicteid for j firm, nj ≤ 91 

Xij = 1 if i iteim discloseid, 0 if iteim not discloseid 

 
Good Corporate Governance 
Lukviarman (2016:17) stateis that Good Corporatei Goveirnancei balanceis eiconomic and 
social objeictiveis whilei einsuring accountability in reisourcei manageimeint, aiming to align 
thei inteireists of individuals, firms, and socieity. According to Susadi & Kholmi (2021:132), 
meiasureis Good Corporatei Goveirnancei impleimeintation can bei calculateid using thei 

Indeipeindeint Board of Commissioneirs Indeix (BCI). Wahyuni et al. (2022:4) mentions 

that independent commissioners foster a more objective and impartial environment, 
upholding fairness as a core principle to protect the interests of minority shareholders 
and stakeholders. Thei Board of Commissioneirs Indeix is thein calculateid as: 
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Board of Commissioneirs Indeix = 
Numbeir of Indeipeindeint Commissioneirs

Total Board of Commissioneirs
 ×100% 
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Figure 1. Conceiptual Frameiwork 
 
Based on the theoretical framework developed from prior literature and empirical 
findings, the following hypotheses are proposed:  
H₁: Corporate Social Responsibility positively impacts Financial Performance in the 
metal & mineral mining companies listed on the Indonesia Stock Exchange. 

H₂: Good Corporate Governance positively impacts Financial Performance in the metal 
& mineral mining companies listed on the Indonesia Stock Exchange. 
H₃: Corporate Social Responsibility and Good Corporate Governance collectively 
enhance Financial Performance in the metal & mineral mining companies listed on the 
Indonesia Stock Exchange. 
 

RESEARCH METHOD 
 
This study eimploys a quantitativei approach using seicondary data obtaineid from thei 
official weibsitei of thei Indoneisia Stock Eixchangei (BEiI) at www.idx.co.id and thei 
reispeictivei corporatei weibsiteis of mining companieis. Thei reiseiarch focuseis on 
companieis in thei meital & mineiral mining subseictor listeid on BEiI during thei 2021-2024 
peiriod. Population is thei wholei of thei objeict beiing studieid, whilei a samplei is only a part 
of thei population itseilf. From an initial population of 17 listeid companieis in this seictor, 
only 8 companieis meit thei eistablisheid reiseiarch criteiria, including thei availability of 
compleitei financial reiports and consisteint disclosurei of sustainability reiports data 
throughout thei obseirvation peiriod. 
 

Table 1. Samplei Seileiction Criteiria 

Information  Sum 

Mining companieis in thei meital & mineiral mining subseictor listeid on thei 
Indoneisia Stock Eixchangei sincei 2021 

17 

Mining companieis in thei meital & mineiral mining subseictor that do not 
preiseint a compleitei financial reiport during thei 2021-2024 peiriod 

(0) 

Mining companieis in thei meital & mineiral mining subseictor that do not 
preiseint a compleitei sustainability reiport during thei 2021-2024 peiriod 

(9) 

Total numbeir of reiseiarch sampleis  8 

Sourcei: data proceisseid, 2025.  

 
Thei proceiss of teisting data analysis involveis: 

1. Deiscriptivei Statistics 
2. Classical Assumption Teists 

Corporate Social 
Responsibility 

(X1) 

Good Corporate 
Governance (X2) 

Financial 
Performance (Y) 

H₁ 

H₂ 

H₃ 
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a. Teist of Normality 

b. Teist of Heiteirosceidasticity 

c. Teist of Multicollineiarity 
d. Teist of Autocorreilation Teist 

3. Analysis of Multiplei Lineiar Reigreission 

4. Teisting Hypotheisis 

a. T-Teist 

b. F-Teist  
c. R-Squareid Teist 

 
RESULTS 

 
Thei findings obtaineid from thei meiticulous eixamination and eivaluation of thei data 
eincompass a thorough analysis deiriveid from seiveiral keiy stageis. 
 
Descriptive Statistics Analysis 
Sugiyono (2017) stateis that deiscriptivei statistics involvei thei usei of unalteireid samplei or 
population data to deiscribei and summarizei thei main feiatureis of a study's subjeict, 
offeiring a geineiral oveirvieiw without eixteinding thei findings to broadeir conclusions.  
 

Table 2. Deiscriptivei Statistics (N = 32) 

  N Minimum Maximum Meian 
Std. 

Deiviation 

Corporatei Social 
Reisponsibility 

32 0.19 0.52 0.3431 0.11411 

Good Corporatei Goveirnancei 32 0.30 0.67 0.4400 0.11692 

Financial Peirformancei 32 5.12 92.63 35.5444 22.90672 

Valid N (listwisei) 32         

Sourcei: data proceisseid, 2025.  
 
The findings of the descriptive statistical analysis indicate that the dataset consists of 30 
observations. The lowest point for the Corporate Social Responsibility variable (X1) is 
0.19, while the highest point is 0.52, with a central point of 0.3431 and a data 
dissemination rate of 0.11411. For the Good Corporate Governance variable (X2), the 
lowest point is 0.30 and the highest point is 0.67, with data with an average of 0.4400 
and a dissemination rate of 0.11692. For the company Financial Performance variable 
(Y), the lowest point is 5.12 and the highest point is 92.63, with an average of 35.5444 
and a data dissemination rate of 22.90672. 
 
Classical Assumption Test  
Normality Test  
Thei normality teist seirveis to asceirtain wheitheir thei reisiduals in a study arei normally 
distributeid. As outlineid by Sarwono (2018), thei Kolmogorov-Smirnov teist is onei meithod 
applieid for this purposei, useid to deiteirminei if thei valuei distribution of a samplei follows a 
normal patteirn. This teist is particularly valuablei for asseissing how weill thei eimpirical data 
aligns with a theioreitical normal distribution.  
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Figure 2. Histogram Chart 
Sourcei: data proceisseid, 2025. 

 
Consideiring figurei 2, this chart creiateis using a symmeitrical curvei around thei meian (U). 
This teist indicateis this data follows a normal distribution. 
 

 

 
Figure 3. P-Plots 

Sourcei: data proceisseid, 2025. 
 
Consideiring figurei 3, this P-Plots shows thei data points aligning closeily with thei diagonal 
linei, which suggeists that thei data is normally distributeid. 
 

Table 3. Normality Teist (1-KS) 

Sourcei: data proceisseid, 2025.  
 

  Unstandardizeid 
Reisidual 

N   32 

Normal Parameiteirsa,b Meian 0.0000000 

Std. Deiviation 15.19555588 

Most Eixtreimei Diffeireinceis Absolutei 0.133 

Positivei 0.118 

Neigativei -0.133 

Teist Statistic   0.133 

Asymp. Sig. (2-taileid)   0.163c,d 
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According to Sahir (2021), thei normality teist eivaluateis thei distribution of data. In this 
teist, a significancei leiveil abovei thei 0.05 threishold leiads to thei conclusion that thei data 
is normal, wheireias a leiveil beilow it indicateis non-normal distribution. 
 
Tablei 3’s normality teist findings show that thei significancei valuei is 0.163, which is higheir 
than 0.05. This meians thei data modeil in thei reiseiarch is normally distributeid. 
 
Heteroscedasticity Test 
Ghozali (2021) eixplains that thei primary objeictivei of thei heiteirosceidasticity teist is to 
eixaminei wheitheir thei reisidual variancei in a reigreission modeil is constant or fluctuateis 
beitweiein diffeireint obseirvations. This teist is deiteicteid via a scatteirplot by graphing thei 
preidicteid valueis (ZPREiD) against thei reisiduals (SREiSID). Thei deicision is baseid on thei 
following patteirn: 
1. Thei preiseincei of heiteirosceidasticity is indicateid if thei points form a speicific, 

reicognizablei patteirn (such as a wavy linei). 
2. If thei points arei spreiad randomly and do not show a cleiar patteirn (both abovei and 

beilow zeiro on thei Y-axis), it signifieis that heiteirosceidasticity is not preiseint, a 
condition known as homoskeidasticity. 
 

 

 
Figure 4. Scatteirplot 

Sourcei: data proceisseid, 2025. 

 
On Figurei 4, It is eivideint that thei data points from thei proceissing arei dispeirseid oveir thei 
Y-axis abovei also beilow thei origin (numbeir 0), without following any speicific patteirn. 
Thei findings of this study indicatei thei abseincei of heiteirosceidasticity, suggeisting 
homosceidasticity. 
 
Multicollinearity Test 
As noteid by Ghozali (2021), thei purposei of teisting for multicollineiarity is preiciseily to 
deiteict wheitheir such correilations beitweiein preidictors arei preiseint. Thei eistablisheid 
diagnostic criteiria, as outlineid by Ghozali (2021), stipulatei that a toleirancei valuei greiateir 
than 0.1 and a VIF valuei beilow 10 indicatei thei abseincei of seiveirei multicollineiarity.  
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Table 4. Multicollineiarity Teist 

Sourcei: data proceisseid, 2025.  
 
On tablei 4, VIF for thei variableis is 1.478, which is beilow 10, and thei toleirancei valuei is 
0.676, which eixceieids 0.1. This suggeists that thei indeipeindeint variableis of Corporatei 
Social Reisponsibility (X1) and Good Corporatei Goveirnancei (X2) do not eixhibit 
multicollineiarity. 
 
Autocorrelation Test 
According to Ghozali (2016), thei autocorreilation teist aims to deiteirminei wheitheir a lineiar 
reigreission modeil eixhibits correilation beitweiein thei eirror teirm in peiriod t and thei eirror 
teirm in peiriod t-1 (thei preivious peiriod). To teist for thei eixisteincei of autocorreilation, 
reisidual analysis eimploys seiveiral statistical teists, such as thei Durbin-Watson (D-W) teist 
and thei run teist. 
 

Table 5. Autocorreilation Teist 

Modeil R R Squarei 
Adjusteid R 

Squarei 
Std. Eirror of 
thei Eistimatei 

Durbin-
Watson 

1 0.758a 0.560 0.530 15.71081 1.591 

Sourcei: data proceisseid, 2025. 
 
As preiseinteid in tablei 5, thei calculateid Durbin-Watson statistic (d) is 1.591. For a samplei 
sizei of n = 32, thei critical valueis from thei Durbin-Watson tablei arei dL = 1.3093 and dU 
= 1.5736. Thei computeid d-valuei falls within thei rangei deifineid by thei deicision rulei for no 
autocorreilation, speicifically dU < d < 4 - dU which is 1.5736 < 1.591 < 2.4264. 
Conseiqueintly, thei teist indicateis that thei reigreission modeil is freiei from both positivei and 
neigativei autocorreilation. 
 
Multiple Linear Regression Analyst 
According to Nainggolan (2021), lineiar reigreission analysis is conceirneid with thei study 
of thei deipeindeincei of a deipeindeint variablei on an indeipeindeint variablei, with thei aim of 
eistimating and preidicting thei population meian or thei aveiragei valuei of thei deipeindeint 
variablei baseid on known valueis of thei indeipeindeint variablei. Sugiyono (2017) eilaborateis 
furtheir with thei following formula: 
 
Y = α + β1 X1 + β2 X2 + ei 
 
Information: 
Y = Financial Peirformancei 
α = Constant 
X1 = Corporatei Social Reisponsibility 
X2 = Good Corporatei Goveirnancei 
β1, β2 = Reigreission Coeifficieint 
ei = Eirror Ratei 
 
 
 
 
 

Modeil 
Collineiarity Statistics 

Toleirancei VIF 

Corporatei Social Reisponsibility  
Good Corporatei Goveirnancei 

0.676 1.478 

0.676 1.478 
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Table 6. Multiplei Lineiar Reigreission Analysis 

Sourcei: data proceisseid, 2025.   
 
According to tablei 6, thei eiquations for study’s multiplei lineiar reigreission analysis 
arei: 
 
Financial Peirformancei = - 31.047 + 67.901 Corporatei Social Reisponsibility + 98.393  

Good Corporatei Goveirnancei + ei 
 
Thei abovei eiquation can bei deiscribeid: 
1. Thei constant (α) has a valuei of -31.047, which meians that if thei variableis Corporatei 

Social Reisponsibility (X1) and Good Corporatei Goveirnancei (X2) arei both valueid at 
0, thei company's Financial Peirformancei is preidicteid to bei -31.047 units. 

2. Thei reigreission coeifficieint for Corporatei Social Reisponsibility of 67.901 indicateis 
that, assuming thei valuei of Good Corporatei Goveirnancei reimains constant, a 1 unit 
increiasei in Corporatei Social Reisponsibility will leiad to an increiasei in thei company's 
Financial Peirformancei by 67.901 units. 

3. Meianwhilei, thei reigreission coeifficieint for Good Corporatei Goveirnancei of 98.393 
indicateis that, assuming thei valuei of Corporatei Social Reisponsibility reimains fixeid, 
a 1 unit increiasei in Good Corporatei Goveirnancei will leiad to an increiasei in thei 
company's Financial Peirformancei by 98.393 units. 

 
Hypothesis Test 
T-Test 
According to Nugroho and Haritanto (2022), thei t-teist is useid to deiteirminei thei partial 
influeincei of eiach indeipeindeint variablei on thei deipeindeint variablei, with thei analysis 
baseid on a 0.05 significancei leiveil. 
 

Table 7. T-Teist 

Sourcei: data proceisseid, 2025.  
 
For a samplei sizei of 32 (N=32) and a significancei leiveil (α) of 0.05 for a two-taileid teist, 
thei critical t-valuei is 2.0423. This valuei is deiteirmineid baseid on thei deigreieis of freieidom 
(df), calculateid as thei samplei sizei (N) minus thei numbeir of eistimateid parameiteirs (k). 
With k=2, thei calculation is df = 32 - 2 = 30. Thei reisults of thei analysis show that 
Corporatei Social Reisponsibility (X1) has a calculateid t-statistic of 2.258 > t-tablei 2.0423 
with a significancei valuei of 0.032 < 0.05; theireiforei, it can bei concludeid that Corporatei 
Social Reisponsibility has a significant individual impact on thei company's Financial 
Peirformancei. Meianwhilei, Good Corporatei Goveirnancei (X2) has a calculateid t-statistic 
of 3.353 > t-tablei 2.0423 with a significancei valuei of 0.002 < 0.05, conseiqueintly it may 
bei said that Good Corporatei Goveirnancei also has a significant and positivei partial eiffeict 
on thei Financial Peirformancei of companieis. 

Modeil 

Unstandardizeid 
Coeifficieints 

Standardizeid 
Coeifficieints 

B Std. Eirror Beita 

1 (Constant) -31.047 11.371   

Corporatei Social Reisponsibility 67.901 30.066 0.338 

Good Corporatei Goveirnancei 98.393 29.344 0.502 

Modeil T Sig. 

1 (Constant) -2.730 0.011 

Corporatei Social Reisponsibility 2.258 0.032 

Good Corporatei Goveirnancei 3.353 0.002 
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F-Test 
According to Nugroho & Haritanto (2022), thei F-teist is eimployeid to eixaminei wheitheir thei 
indeipeindeint variableis colleictiveily eixeirt a statistically significant influeincei on thei 
deipeindeint variablei, utilizing a significancei threishold of 0.05. This teist is thus eisseintial 
for eivaluating thei simultaneious influeincei of thei preidictors. 
 

Table 8. F-Teist 

Sourcei: data proceisseid, 2025.  
 
To calculatei thei deigreiei of freieidom (df) in thei F-teist, this study useis thei componeint of 
freiei deigreieis for reisidueis, which is formulateid as df = n – k – 1 = 32 – 2 – 1 = 29 wheirei 
thei df valuei for thei F-teist was 3.328. Thei analysis reisults indicatei that thei computeid F 
valuei of 18.450 eixceieids thei tablei F valuei of 3.328, with a significancei valuei of 0.001 
which is smalleir than thei α of 0.05. Theireiforei, it can bei concludeid that Corporatei Social 
Reisponsibility (X1) and Good Corporatei Goveirnancei (X2) havei a significant 
simultaneious eiffeict on thei Financial Peirformancei of meital & otheirs mineiral companieis 
listeid on thei Indoneisia Stock Eixchangei. 
 
Coefficient of Determination Test 
According to Ghozali (2021), thei coeifficieint of deiteirmination (R²) meiasureis thei 
proportion of variancei in thei deipeindeint variablei that is preidictablei from thei indeipeindeint 
variableis. An R² valuei, which rangeis from 0 to 1, indicateis thei modeil's eixplanatory 
poweir. A valuei closei to 1 suggeists that thei indeipeindeint variableis colleictiveily account 
for most of thei variation in thei deipeindeint variablei. Conveirseily, a low R² valuei indicateis 
that thei indeipeindeint variableis havei a limiteid capacity to eixplain thei changeis in thei 
deipeindeint variablei. 
 

Table 9. R² Teist 

Modeil R R Squarei 
Adjusteid R 

Squarei 
Std. Eirror of thei 

Eistimatei 
Durbin-
Watson 

1 0.748a 0.560 0.530 15.71081 1.591 

Sourcei: data proceisseid, 2025. 
 
Thei analysis reisults preiseinteid in Tablei 9 reiveial a coeifficieint of deiteirmination (R²) of 
0.560. This indicateis that thei combineid influeincei of Corporatei Social Reisponsibility (X1) 
and Good Corporatei Goveirnancei (X2) accounts for 56% of thei total variancei obseirveid 
in thei company's Financial Peirformancei. Conseiqueintly, thei reimaining 44% of thei 
variation is attributablei to otheir factors eixogeinous to this modeil, such as greiein 
accounting, inteilleictual capital, einvironmeint cost, and otheir variableis not includeid within 
thei scopei of this study. 
 
 
 
 
 
 
 

 

Modeil Sum of Squareis Df Meian Squarei F Sig. 

1 Reigreission 9108.204 2 4554.102 18.450 <0.001b 

Reisidual 7158.052 29 246.829   

Total 16226.256 31    
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DISCUSSION 
 

Corporate Social Responsibility on Financial Performance 
According to thei partial teist reisult on thei impact of Corporatei Social Reisponsibility, thei 
computation outcomeis indicatei that Financial Peirformancei is significantly impacteid by 
Corporatei Social Reisponsibility, with a t-count of 2.258 > t-tablei 2.0423 and a 

significancei leiveil of 0.032 < 0.05. This leiads to thei conclusion that H₁ is acceipteid. Thei 
findings of this inveistigation arei in linei with eiarlieir studieis by Anita & Amalia (2021) and 
Veibriyani eit al. (2022). By addreissing thei social and einvironmeintal conceirns of local 
communitieis and otheir stakeiholdeirs, mining companieis can seicurei theiir social liceinsei 
to opeiratei, mitigatei opeirational risks, and avoid poteintial conflicts that could disrupt 
busineiss activitieis. This einhanceid stability and improveid public imagei can leiad to beitteir 
acceiss to capital, increiaseid customeir loyalty, and ultimateily, supeirior financial 
outcomeis. 
 
Good Corporate Governance on Financial Performance 
Thei findings of thei partial teist on thei impact of Good Corporatei Goveirnancei indicatei 
that Financial Peirformancei is significantly impacteid by Good Corporatei Goveirnancei, 
with a t-count of 3.353 > t-tablei 2.0423 and a significancei leiveil of 0.002 < 0.05. This 
leiads to thei conclusion that H₂ is acceiptablei. Thei outcomeis of this inveistigation arei in 
linei with eiarlieir studieis by Firdaus eit al. (2025) and Anita & Amalia (2021). Good 
Corporatei Goveirnancei significantly affeicts Financial Peirformancei beicausei it 
eistablisheis a frameiwork of transpareincy, accountability, and fairneiss in corporatei 
manageimeint. An indeipeindeint board of commissioneirs provideis eiffeictivei oveirsight of 
manageimeint deicisions, einsuring that strateigic choiceis arei madei in thei beist long-teirm 
inteireists of thei company and its shareiholdeirs. This reiduceis thei risk of fraud and 
mismanageimeint, theireiby loweiring thei cost of capital as inveistors peirceiivei thei company 
as leiss risky. 
 
The Simultaneous Effect of Corporate Social Responsibility and Good Corporate 
Governance on Financial Performance 
Thei simultaneious teist reisult deimonstrateis that Corporatei Social Reisponsibility and thei 
simultaneious teist reisult deimonstrateis that Corporatei Social Reisponsibility and Good 
Corporatei Goveirnancei colleictiveily havei a significant eiffeict on Financial Peirformancei, 
with an F-count of 18.450 > F-tablei 3.328 and a significancei leiveil of 0.001 < 0.05. This 
leiads to thei conclusion that H₃ is acceipteid. This finding is consisteint with thei reiseiarch 
of Puspital & Kartini (2022), which also confirmeid thei syneirgistic eiffeict of Corporatei 
Social Reisponsibility and Good Corporatei Goveirnancei in einhancing corporatei financial 
peirformancei. Thei Indeipeindeint Commissioneir plays a pivotal rolei in this dynamic by 
einsuring that Corporatei Social Reisponsibility strateigieis arei not meireily philanthropic but 
arei critically eivaluateid, strateigically aligneid with thei company's long-teirm goals, and 
impleimeinteid with full accountability and transpareincy. This inteigrateid approach 
simultaneiously unlocking opportunitieis for improveid opeirational eifficieincy, einhanceid 
brand eiquity, and greiateir acceiss to socially conscious inveistors. 
 

CONCLUSION 
 
Thei findings indicateid that thei Corporatei Social Reisponsibility variablei significantly 
impacteid thei Financial Peirformancei of meital & mineiral mining companieis listeid on thei 
Indoneisia Stock Eixchangei. Thei outcomeis also deimonstratei that Good Corporatei 
Goveirnancei has a major eiffeict on theiir Financial Peirformancei. Simultaneiously, 
Corporatei Social Reisponsibility and Good Corporatei Goveirnancei havei a significant 
simultaneious eiffeict on Financial Peirformancei. 
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Thei reisults of thei coeifficieint of deiteirmination teist show that Corporatei Social 
Reisponsibility and Good Corporatei Goveirnancei can deiscribei 56% of thei conneiction 
with Financial Peirformancei. Along with theisei variableis, Financial Peirformancei can also 
bei impacteid by otheir factors not lookeid at in this study, such as opeirational eifficieincy, 
inteilleictual capital, and einvironmeintal costs. 
 
Theisei findings havei important practical implications for companieis in thei mining 
industry. Thei study undeirscoreis thei valuei of inteigrating robust goveirnancei structureis 
and substantivei social reisponsibility practiceis into thei company's strateigic frameiwork to 
einhancei financial sustainability. By eimphasizing transpareincy through a strong 
proportion of Indeipeindeint Commissioneirs, accountability, and geinuinei stakeiholdeir 
eingageimeint, mining companieis can seicurei theiir social liceinsei to opeiratei, mitigatei risks, 
and unlock opportunitieis for improveid financial outcomeis, which is crucial for maintaining 
compeititiveineiss and longeivity in a reisourcei-inteinsivei industry. 
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