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ABSTRACT 

 

Many companies make Corporate Social Responsibility (CSR) programs 

only for marketing purposes. Moreover, the implementation of CSR programs by 

the cigarettes industry cannot overcome the effects that occur due to the business 

they do. Rather than doing something to prevent the after-effect, the cigarettes 

industry spend billions for marketing and sponsor purposes. 

 In Indonesia, CSR is a program that must be carried out by every 

companies those engaged in natural resource management. This matter is regulated 

directly by undang-undang No.40 of 2007 Pasal 74 Ayat 1. In fact, for companies 

that do not carry out the program can be subjected to sanctions according to those 

stated in Ayat 3. 

   This study aims to determine the effect of CSR programs as measured by 

the Global Reporting Initiative G4 (GRI-G4) CSR Disclosure Index (CSRDI) on 

company values measured using Economic Value Added (EVA) and Market Value 

Added (MVA). The object of this study is Tobacco Industry companies listed on 

Indonesia Stock Exchange (BEI) in 2012-2016 which was selected by purposive 

sampling method with criteria of each company to consistently publish  annual 

reports on audit results for the period 2012-2016. Data analysis was performed 

using regression analysis of panel data. 

 The result of this study are that CSR has a non-significant negative effect 

on EVA and CSR has a non-significant negative effect on MVA. 
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