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ANALYSIS OF THE IMPLEMENTATION OF GOOD CORPORATE

GOVERNANCE AND CORPORATE SOCIAL RESPONSIBILITY ON

INVESTMENT RISK AT PT. SARIGUNA PRIMATIRTA TBK (CLEO)

LISTED ON THE INDONESIA STOCK EXCHANGE (IDX) FOR THE
2020-2023 PERIOD
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ABSTRACT

This study aims to analyze the influence of the implementation of Good Corporate
Governance (GCG) and Corporate Social Responsibility (CSR) on investment risk
at PT Sariguna Primatirta Tbk (CLEO), which is listed on the Indonesia Stock
Exchange (IDX) for the 2020-2023 period. The research background is based on
fluctuations in the company's stock price and environmental issues affecting its
reputation and investor confidence. GCG is measured through institutional
ownership, managerial ownership, independent board of commissioners, and audit
committees, while CSR is assessed using Global Reporting Initiative (GRI-G4)
indicators. Investment risk is calculated using stock beta (Capital Asset Pricing
Model). The research method used is quantitative, with descriptive analysis of
secondary data from the company’s financial reports, annual reports, and
sustainability reports. The results show that the implementation of GCG and CSR
has a significant influence on reducing investment risk. Institutional and
managerial ownership, as well as consistent CSR disclosure, contribute positively
to stock stability. However, inconsistencies in CSR reporting may increase risk
perception. The conclusion of this study confirms the importance of consistency in
implementing GCG and CSR to mitigate investment risk and enhance investor
confidence. Companies are advised to strengthen internal governance and
transparency in sustainability reporting. This study provides contributions for
investors in evaluating risk and for companies in formulating more effective risk
management strategies.

Keywords: Good Corporate Governance, Corporate Social Responsibility,
investment risk, stock beta, PT Sariguna Primatirta Tbk.
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ABSTRAK

Penelitian ini bertujuan untuk menganalisis pengaruh penerapan Good Corporate
Governance (GCG) dan Corporate Social Responsibility (CSR) terhadap risiko
investasi pada PT Sariguna Primatirta Tbk (CLEO) yang terdaftar di Bursa Efek
Indonesia (BEI) periode 2020-2023. Latar belakang penelitian didasarkan pada
fluktuasi harga saham perusahaan dan isu lingkungan yang memengaruhi reputasi
serta kepercayaan investor. GCG diukur melalui kepemilikan institusional,
kepemilikan manajerial, dewan komisaris independen, dan komite audit, sedangkan
CSR dinilai berdasarkan indikator Global Reporting Initiative (GRI-G4). Risiko
investasi dihitung menggunakan beta saham (Capital Asset Pricing Model).
Metode penelitian yang digunakan adalah kuantitatif dengan analisis deskriptif
terhadap data sekunder dari laporan keuangan, tahunan, dan keberlanjutan
perusahaan. Hasil penelitian menunjukkan bahwa penerapan GCG dan CSR
berpengaruh signifikan terhadap penurunan risiko investasi. Kepemilikan
institusional dan manajerial serta pengungkapan CSR yang konsisten berkontribusi
positif terhadap stabilitas saham. Namun, ketidakkonsistenan pelaporan CSR dapat
meningkatkan persepsi risiko. Kesimpulan dari penelitian ini menegaskan
pentingnya konsistensi dalam penerapan GCG dan CSR untuk memitigasi risiko
investasi dan meningkatkan kepercayaan investor. Perusahaan disarankan
memperkuat tata kelola internal dan transparansi dalam pelaporan keberlanjutan.
Penelitian ini memberikan kontribusi bagi investor dalam mengevaluasi risiko serta
bagi perusahaan dalam menyusun strategi pengelolaan risiko yang lebih efektif.

Kata kunci: Good Corporate Governance, Corporate Social Responsibility, risiko
investasi, beta saham, PT Sariguna Primatirta Thk.
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