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ABSTRACT 
Objectives: This study aims to examine the effect of corporate social responsibility and competitive advantage on economic performance in addition to using intergrated corporate governance as a moderating variable. Thus, this study also aims to determine whether intergrated corporate governance strengthens or weakens the relationship.
Methodology: The research method used is moderated regression analysis (MRA). Data used in this research is secondary data from IDX. In addition, this study tested the classical assumptions and tested the accuracy of the model to find out which model was the most appropriate. The number of samples used in this study was 201 samples from annual year 2020-2022.
Finding: The results show that CSR does not affect economic performance, competitive advantage has a positive effect on economic performance, CG strengthens the influence of CSR on economic performance and CG strengthens the influence of competitive advantage on economic performance.
Conclusion: Governance is an important factor in company performance because it can moderate the relationship between competitive advantage and CSR with performance. This research indicates the importance of competitive advantage to improve company performance. This is supported by the RBV theory which states to make good use of company resources.
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INTRODUCTION 
The Indonesian Stock Exchange (BEI) notes that there are seven industrial sectors in Indonesia. The seven industries encompassed in this classification are manufacturing, agriculture, trade services and investment, property, infrastructure, mining, and finance. The raw goods industry is the industry with the largest number of companies listed on the IDX and makes a large contribution to Indonesia's GDP. This is proven by data reported by Katadataco.id (5/10/2020), which states that raw goods are the largest GDP-contributing companies in Indonesia. This phenomenon has piqued the interest of researchers who seek to investigate the economic performance of companies operating in the raw goods sector. The substantial growth in total comprehensive profit, namely amounting to 67.9% between 2005 and 2015, is apparent as reported by CNN Indonesia.com. This was hampered by the weakening exchange rate in 2015, which directly or indirectly put pressure on the company's financial performance, one of which was because the company imported raw materials in the chemical sector from abroad. Apart from that, the weakening of the rupiah also affects the amount of debt of several companies. Since the beginning of 2017, the chemical sector on the Indonesia Stock Exchange (BEI) has managed to record quite high growth. This suggests that there is an improvement in the financial performance of companies in the chemical sector. Undoubtedly, the chemical sector is positioned as the second-fastest growing sector, following the financial sector. This also motivates researchers to examine the impact of environmental costs on the performance of chemical industry companies listed on the Indonesia Stock Exchange, to assess the level of environmental concern exhibited by these companies. 
According to (Pertiwi et al., 2018), environmental issues are a primary concern in the global economy today. The diminishing availability of natural resources on a global scale presents significant challenges to business activities and can threaten the sustainability of human life. In order to mitigate potential adverse effects on the organization, it is imperative to establish three fundamental principles, including economic performance (profit), environmental performance (planet), and social performance (people), through the adoption and implementation of Corporate Social Responsibility (CSR) standards. 
Corporate social responsibility (CSR) can be characterized as a positive initiative or a means for a company to demonstrate accountability to its diverse stakeholders. This description revolves around the idea that company derive favorable outcomes by strengthening their ties with a range of stakeholders, including internal and external individuals such as employees, board members, communities, and workers’ families (Blasi et al., 2018). One frequently discussed aspect in numerous studies concerning a company’s financial performance is CSR. Notably, research by Liu & Yang (2016) highlights the impact of CSR on economic performance, a finding further supported by studies conducted by (Blasi et al., 2018) and (Gionchetti, 2021), establishing a correlation between CSR and economic performance. This connection is further supported by the overarching principle that the primary objective of Corporate Governance (GC) is to achieve heightened CSR (Murwaningsari, 2009).
Economic performance is intricately connected to both financial and non-financial performance aspects. Meanwhile, competitive advantage is defined by strategies that enable businesses to achieve profitability through cos-based profits and differentiation. Furthermore, research conducted by (Gartner, 2022) aligns with Porter’s perspective, stating that competitive advantage denotes a profitable competitive position derived from an economic business strategy, highlighting the company’s advantages in achieving superior performance.
The concept of competitive advantage is linked to the economic performance. The enhancement of performance is believed to be possible through the implementation of two primary methods for attaining competitive advantage: cost and differentiation. These strategies encompass the optimisation of prices and costs, hence contributing to improved performance. The study conducted by (Summual et al., 2019) explains the existence of a specific correlation between a company’s business performance and its competitive advantage.  
Tommaso & Gulinelli (2019) assert the critical importance of implementing a Corporate Governance (CG) framework within a company. According to their research, a strong CG system is associated with positive economic performance for the company. This perspective is supported by the findings of (Kato et al., 2017), which is in their study using sample of companies in Japan, observed that companies improving their corporate CG experience an associated increase in economic performance. The multitude of studies highlighting the positive impact of CG on economic performance motivates the present research to incorporate CG as a moderating variable. This is particularly relevant in the context of the relationship between Corporate Social Responsibility (CSR) and economic performance, as numerous previous studies have underscored the positive impact of CSR on economic performance. Additionally, in the discussion of competitive advantage, which delves into the company's superiority in each business line, the study posits that the relationship to economic performance can be further strengthened by incorporating the CG variable as a moderator.
The literature on the relationship between corporate social responsibility (CSR) and economic performance, particularly financial performance, presents varying and sometimes contradictory findings. (Agustina & Murwaningsari, 2022) and (Alzate-Gómez et al., 2020) both report a positive impact of CSR can contribute to economic performance when considering financial indicators. In contrast, (Usman & Amran, 2015) present divergent results, contending that the composition of the research sample significantly influenced their conclusion that no relationship exists between CSR and company performance. Moreover, Suryati, Murwaningsari, et al., (2022) determined that competitive advantage has a positive impact on the net profit margin, indicating that an increase in competitive advantage results in an enhanced net profit margin-a key indicator of a company’s financial performance. These findings are consistent with Udriyah et al., (2019) research, but Jeong & Chung, (2022) reached different conclusions.
This research is different from previous research because it adds the integrated corporate governance variable as a moderating variable. There is also novelty in the corporate governance variable which is also measured using different measurements, namely, using indicators developed based on OJK SE Number 32/SEOJK.04/2015 concerning Public Company Governance Guidelines. Apart from that, the research was carried out because it saw many inconsistencies in the results of previous research, namely research conducted by (Jeong & Chung, 2022), (Blasi et al., 2018), (Usman & Amran, 2015) so, this research intends to add ICG to be moderating variables that can strengthen the relationship between several of these variables. Apart from that, this research also adds control variables which are expected to be able to prevent omitted variables which can then avoid biased research results. This research uses size and DAR as control variables because in several previous studies size was found to always have a positive effect on performance (Harahap, 2024; Kijkasiwat & Phuensane, 2020). 
Based on the description above, this research phenomenon is based on a research gap where there are inconsistencies in the results of previous research. Then, the urgency and novelty of this research is to test and explain inconsistent results from previous research regarding the determinants on economic performance. Empirical evidence in previous studies is inconsistent, allowing for additional explanations for the differences in the results of these studies.

LITERATURE REVIEW 
Stakeholder Theory. This theory was first put forward in the Strategic Management theory: A Stakeholder Approach by Freeman (1984). This stakeholder theory posits that the prosperity and success of a company is heavily dependent on the company's ability to align the various interests of its stakeholders. This stakeholder theory emphasizes the rights possessed by all company stakeholders to obtain information from the company about all organizational activities that have a relationship with stakeholders. Information that is the right of stakeholders is in the form of financial and non-financial information. Hence, the company tries to voluntarily disclose this information regarding organizational activities related to stakeholders.
Theory of Resource-Based View. RBV theory states that "all assets, capabilities, characteristics of the company, information, knowledge and others play a crucial role in determining its competitive advantages. The company exercises control over its operations, enabling the implementation of measures aimed at enhancing its overall effectiveness and efficiency" (Barney & Barney, 2001). RBV theory is based on the belief that competitive advantage does not depend on the structure of market and industry characteristics but rather depends on superior internal resources. 
Economic Performance. Economic performance is the relative performance of companies within the same industry, characterised by the industry's annual return. According to Suratno et al. (2006:83) in (Wijaya & Nuryatno, 2019), "economic performance is the macro-economic performance of a group of companies in an industry". According to Maditions et al., in Wijaya & Nuryatno (2019), "Indicators for assessing company performance using traditional performance measures (financial ratios) which are often used as analytical tools are Earning Per Share". In general, company management, ordinary shareholders and prospective shareholders are very interested in EPS because this describes the amount of rupiah earned for each share of common stock. Potential shareholders are interested in large EPS because this is one measure of a company's success. According to Haholongan (2013), return on equity is measured how economic performance of a company.

Corporate Social Responsibility. Corporate social responsibility (CSR) embodies a company's acknowledgment of its societal obligations. This entails recognizing the company's responsibility for actions that impact individuals, communities, and the environment in the areas where these individuals and communities reside. The scope of responsibility extends beyond shareholders (owners) to encompass all stakeholders (consumers, employees, creditors, etc.) who play significant roles in the company's achievements, as highlighted by Frederick et al. (1992 cited in Ehsan et al., 2018). According to Ehsan et al., (2018), CSR could be measured by index developed from GRI with scoring 1 (for disclosing) and 0 (for not disclosing). 
CSR=
Competitive advantage. Porter (1990) defines a company's competitive advantage as a condition where competitors are unable to replicate the competitive strategy employed by the company. In addition, competitive advantage refers to the company's capacity to provide products and services of better quality when compared to competitors in the world market. The company also produces new products with better quality, at the desired price and at the right time. Companies produce new products with the capacity to innovate to be more competitive through quality, better techniques, and perfect marketing to attract customers (Cherroun Reguia, 2014).  
CA=ROIC-WACC
Integrated corporate governance. According to Vuran & Adiloglu (2017), corporate governance refers to the structures and processes in controlling companies. They argue that good corporate governance plays a pivotal role in fostering sustainable economic development by aligning company performance with the objective of enhancing their access to get external capital. According to POJK no 2/POJK 05/2014, the structures and processes used are also implemented by company organs to increase business results and optimize company value for all stakeholders based on regulations and ethical values, which is the definition of integrated corporate governance. 
ICG=
Corporate social responsibility for Economic Performance. Stakeholder theory states that every action undertaken by a company should yield benefits for its stakeholders. Stakeholders possess the right to access information pertaining to the activities of a company. The information in the annual report becomes a reference for stakeholders to make decisions according to their needs. Stakeholders are a group of individuals, a group of people, a community or society, either in whole or in part, who have a relationship and interest in the company. CSR, which is a form of corporate responsibility towards the environment, is considered to provide good benefits to stakeholders. This is supported by legitimacy theory which explains that an important factor in company development is society. Society also survives with the environment so that indirectly companies must also be responsible for the environment. By optimizing CSR, companies are considered able to improve the company's economic performance. More extensive CSR disclosure will provide a positive signal to parties with an interest in the company (stakeholders) and the company's shareholders. In relation to investors, they tend to perceive socially responsible companies as being more secure in making investments. Stakeholders and shareholders will be more entrusted with the capital they invest in the company, so that it will be easier for the company to use this capital for company activities to increase profits. This causes CSR activities carried out by the company to have a positive effect on company performance. Research that supports the existence of a relationship between CSR and company performance is research conducted by (Nugroho et al., 2018), (Agustina & Murwaningsari, 2022) and Ariantini (2017) stating that CSR has a positive effect on company performance. 
Competitive Advantage on Economic Performance. Competitive advantage is recognized as a vital factor influencing economic performance. The enhancement of competitive advantage proves a successful in reduce the cost, establishing a favorable reputation among customers, and bolstering a company’s competitiveness in global market. These power, outlined by Gamero et al., (2009), contribute positively to a company’s financial performance. The Resource-Based View (RBV) theory, as a posited by (Barney & Barney, 2001), asserts that all assets’ capabilities and characteristics controlled by a company enable the formulation and execution of strategies that enhance the company’s effectiveness and efficiency. Contrary to market and industry structure, the RBV theory contends that competitive advantage stems from superior internal resources. As highlighted by Christian (2020), the positive impact of competitive advantage on organizational performance is affirmed, a sentiment echoed by (Correia et al., 2020). Competitive advantage comprises competitive positioning as one of its key components. Competitive position emphasis placed on how business provides value relative to its competitors and delivers this value to targeted costumer segments.
The influence of corporate social responsibility on economic performance with integrated corporate governance as a moderating variable. Effective integrated corporate governance stands as a pivotal element in enhacing economic efficiency, encompassing the interconnected relationship among company management, the board of commissioners, shareholders and other stakeholders. According to Andnyani et al., (2020), well implemented integrated corporate governance can yield added value for all involved parties. Aligned with stakeholder theory, this perspective posits that a company’s prosperity and success hinge significantly on its capacity to reconcile the diverse interests of its stakeholder. Corporate governance (CG) itself control process aimed at enhancing the company’s economic standing. Numerous studies, including those by (Kazemian et al., 2022), (Ningsih, 2017) and (Rezaee, 2016), consistently indicate a positive relationship between corporate governance and performance, where performance is gauged in terms of both financial and non-financial aspects.Corporate Social Responsibility (CSR) is a strategic approach adopted by companies to protect the environment (El-Mallah et al., 2019). Effective implementation of CSR will positively impact company performance from an economic aspect. Then, this can be strengthened by implementing good governance within the company. This can support the stakeholder theory, which aims to harmonize various interests. Therefore, CG is considered to be a moderating variable in this research. Apart from that, it is reinforced by the main idea of CG, namely, realizing increased CSR (Etty Murwaningsari, 2009). 
The Effect of Competitive Advantage on Economic Performance with Integrated Corporate Governance as a Moderating Variable. Integrated corporate governance is related to agency theory, where this theory was developed by Michael Johnson. When management is seen as an agent for shareholders who will act with full awareness of its own interests, not as a wise party. CG aims to increase company transparency in company implementation. The existence of CG provides a guarantee that managerial will act in the interests of shareholders. Thus, management as an agent is required to work according to its functions and responsibilities through supervision. Thus, this will encourage management to improve company performance, which will also encourage an increase in the company's economic performance. This statement is also in line with the results found by (Amrie Firmansyah, 2021) that CG has a positive influence on performance. In the Resources-Based View (RBV) theory, the focal point revolves around resources, assuming that enduring ad distinctive characteristics of resources are essential for organizations to attain a competitive advantage. Moreover, the theory posits that a company’s resources must be distinct from those of competitors, challenging to imitate, and not easily replaceable. The enhancement of competitive advantage is identified as a factor that can positively impact performance, as emphasized by (Zainol & Al Mamun, 2018). 

Conceptual Framework
H1: Corporate social responsibility has a positive effect on Economic Performance.
H2: Competitive advantage has a positive effect on Economic Performance.
H3: Integrated corporate governance strengthens the positive influence of corporate social responsibility on Economic Performance.
H4: Integrated corporate governance strengthens the positive influence of competitive advantage on Economic Performance.
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METHOD 
The methodology employed in this study is a quantitative approach. The quantitative approach tests theory with the reality of existing social constructions by measuring the relationship between research variables (Cresswell, 2014). This research aims to test the research hypothesis explained in the previous chapter. This hypothesis is tested to examine the variance of variables based on the formulation of the research problem. In this research, the correlational type will be used. Correlation is research that aims to study the relationship between two or more variables, showing the extent of variation between variables in the relationship between the variables studied by showing the extent of variation between one variable and another. An index that states how one variable is related to other variables. This is referred to as the correlation coefficient index. The correlation coefficient serves a dual purpose in statistical analysis. It can be employed to assess hypotheses regarding the connection between variables, provide a quantitative measure of the strength and direction of the relationship being examine. Additionally, the correlation coefficient is useful in expressing the magnitude of the relationship between the variables under scrutiny, as well as in evaluating the associations with other data sources such as field notes and various documents (Neuman, 2014). 
Data used in this research is secondary data. Secondary data are taken from annual report, sustainability report and other sources which can be used in this research. The sample used in this research was 201 companies from the raw goods sector on 2020-2022 published in IDX.
Data Analysis Technique
The data analysis technique in this research uses eviews software with various tests, including descriptive statistics, classical assumption tests (normality test using Jarque falla test, multicollinearity test with VIF, heteroscedasticity test with Breusch Pagan Godfrey, and autocorrelation test with Durbin Watson), model accuracy test panel data regression estimation, including, Chow test, Hausman test, and Langrange multiplier test, regression analysis with moderated regression analysis, and hypothesis testing (coefficient of determination, F test, and t test). The following regression model in this study:

RESULTS AND DISCUSSION 
In accordance with the sample criteria previously explained, this research uses a sample of 201 companies that will be analyzed in this research. Calculations and analysis of the data that have been collected are analyzed using eviews software, namely descriptive statistical tests. The following are the results of the tests carried out:  
Table 1.
Descriptive Statistic
	[bookmark: _Hlk107667442]
	ECP
	CSR
	CA
	ICG
	DAR
	ROA
	SIZE

	 Mean
	 0.466003
	 0.662870
	 1.672499
	 0.869353
	 6.960056
	 2.210646
	 3.379488

	 Median
	 0.500000
	 0.657895
	 1.554675
	 0.920000
	 7.203471
	 2.009975
	 3.509986

	 Maximum
	 1.000000
	 0.921053
	 5.166312
	 1.000000
	 14.12020
	 10.27035
	 3.794733

	 Minimum
	 0.000000
	 0.315789
	 1.211890
	 0.360000
	 3.016621
	 0.734847
	 2.422808

	 Std. Dev.
	 0.211685
	 0.109816
	 0.468941
	 0.142661
	 1.942911
	 1.137348
	 0.308721

	 Observations
	 201
	 201
	 201
	 201
	 201
	 201
	 201


Source: Eviews 9, 2022 (processed by the author)
Information: ECOPERF: Economic Performance, CSR: Corporate Social Responsibility, KK: Competitive Advantage, ICG: Integrated Corporate Governance,

The distribution of data from all variables in this study is homogeneous, which means that the entire data population comes from elements with the same characteristics. This is proven by all the standard deviation values for each variable in this study whose values are less than or smaller than the average value of each research variable.
Selection of Panel Data Regression Estimation Model
The next process in the data processing process is the model selection process. The model selection process will determine which is the best model to use in this research. Namely, the process of determining CEM, REM and FEM. This stage will go through three tests, namely, the Chow test, Hausman test and Langrange multiplier test.
Table 2. 
Selection of Panel Data Regression Estimation Model
	Uji Pemilihan Model
	Hasil Uji
	Model Dipilih

	Uji Chow
	0,0207 < 0,05
	Fixed Effect Model

	Uji Hausman
	0,0002 < 0,05
	Fixed Effect Model

	Uji Langrange
	-
	Fixed Effect Model


Source: Eviews 9, 2022 (processed by the author)

From the results of the model selection test carried out, it can be concluded that when carrying out the chow test the test result was 0.0207, which is a value smaller than 0.05, meaning the model chosen was the fixed effect model (FEM) rather than the common effect model (CEM). Furthermore, in the Hausman test the result is 0.0002, which means the value is smaller than 0.05, meaning the model chosen is FEM rather than the random effect model (REM). So, from the two test results that were carried out and obtained consistent results, namely FEM, the Langrange test no longer needs to be carried out.
Table 3. 
Correlation Test
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	

	
	ECP
	CA
	CSR
	ICG
	ROA
	SIZE
	DAR

	ECP
	1.000000
	
	
	
	
	
	

	CA
	0.039623**
	1.000000
	
	
	
	
	

	CSR
	0.104327
	0.850126
	1.000000
	
	
	
	

	ICG
	0.046104**
	1.028877
	3.635899
	1.000000
	
	
	

	ROA
	0.060782***
	0.089789***
	0.030604**
	0.021330**
	1.000000
	
	

	SIZE
	0.064668***
	0.101366
	0.081761***
	0.143284
	0.058608
	1.000000
	

	DAR
	0.384904
	0.021323**
	0.832917
	1.409092
	2.047919
	-0.648466
	1.000000

	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	


Source: Processed data, 2022
*=1% significance level (below 0.01)
**=5% significance level (below 0.05)
***=10% significance level (below 0.1)
Information: ECP: Economic Performance, CSR: Corporate Social Responsibility, CA: Competitive Advantage, ICG: Integrated Corporate Governance

From the results of the correlation test table in table 2, it can be seen that the relationship between competitive advantage and Economic Performance has a positive and significant relationship (0.039623**). This result is also proven by the results of the influence test which shows that there is a significant positive relationship between the two (0.039623**). ,0973). Furthermore, the results of the relationship between CSR variables and Economic Performance show that there is a positive relationship that is not significant between the two which is not in accordance with the results of the influence test which shows that the relationship between the two is negatively related but also not significant. For the relationship between ICG and Economic Performance, the results show that there is a significant positive relationship (0.046104**), which is confirmed by the results of the influence test which shows the same results that the relationship between the two is positively and significantly related.

Classic assumption test 
Furthermore, the test carried out in this research is the classic assumption test which is used to analyze whether the data used can be processed or not. The stages in this test go through several stages, namely normality test, multicollinearity test, heteroscedasticity test and autocorrelation test. With the following results. The normality test carried out using the Jarque falla test showed the following results: 



Table 4. 
Normality Test


Source: Eviews 9, 2022 (processed by the author)

From table 4 above, the results of this test show a value of 0.301053, which means this value is greater than the indicator of passing the normality test. The indicator for passing the normality test is a probability value greater than 0.05 or >5%, so it can be said that the data in this study is normal and suitable for processing. So, data testing can continue. Next, the test carried out is the classical assumption test, which is then the multicollinearity test. The indicator that shows whether the data is free of multicol symptoms or not is to look at the value of the centered VIF. The assessment is that the value is less than 10.

Table 5. 
Multicollinearity Test
			
	
	
	
	

	
	
	
	

	
	Coefficient
	Uncentered
	Centered

	Variable
	Variance
	VIF
	VIF

	
	
	
	

	
	
	
	

	C
	0.046810
	205.8511
	NA

	CSR
	0.020565
	40.82333
	1.085220

	CA
	0.001067
	14.14774
	1.026400

	ICG
	0.012483
	42.59849
	1.111631

	DAR
	6.26E-05
	14.37365
	1.034305

	ROA
	0.000183
	4.955469
	1.033078

	SIZE
	0.002527
	127.9474
	1.053671

	
	
	
	

	
	
	
	


Description: CSR: Corporate social responsibility, CA: Competitive Advantage, ICG: Integrated corporate governance Index
Source: Eviews 9, 2022 (processed by the author)  

The presented findings indicate that the centered VIF values for CSR, competitive advantage, and CG are 1.085220, 1.026400, and 1.111631, respectively. Therefore, it can be inferred that all variables successfully passed the multicollinearity test, as their respective values were found to be below 10. The heteroscedasticity test is a necessary component of the classical assumption test. The present study used the Breusch-Pagan test, which is implemented using the EViews software. The measure used in this test is represented by the numerical value of the probability. To avoid the presence of heteroscedasticity, it is necessary for the chi-square value to be greater than 0.05. The following are the results of this research test:
Table 6. 
Heteroscedasticity Test
	
	
	

	
	
	

	    Prob. F(6,194)
	0.9816

	    Prob. Chi-Square(6)
	0.9805

	    Prob. Chi-Square(6)
	0.9922

	
	
	

	
	


Source: Eviews 9, 2022 (processed by the author)

Based on the data shown in the table, it can be observed that the probability chi-square value in the second row is 0.9805, indicating that it is greater than 0.05. The findings suggest that the data does not experience symptoms of hetroscedasticity. Another classic assumption test is the autocorrelation test. This research uses the Breusch-Godfrey serial correlation LM test as well as the Durbin Watson test. The following are the results of the Breusch-godfrey test from eviews as follows:

Table 7. 
Autocorrelation Test
	Breusch-Godfrey Serial Correlation LM Test:

	
	
	
	
	

	
	
	
	
	

	F-statistic
	1.391528
	    Prob. F(2,192)
	0.2512

	Obs*R-squared
	2.871884
	    Prob. Chi-Square(2)
	0.2379

	
	
	
	
	

	
	
	
	
	

	
	
	
	
	


Source: Eviews 9, 2022 (processed by the author) 
Hypothesis Testing
Hypothesis testing in this research consists of three stages, including coefficient of determination, model feasibility test and t test. The results of the processing were carried out using eviews and from testing the selection of the right model. Selection of the appropriate model shows that the most appropriate model is the fixed effect model. With the following results:
Table 8.
Hypothesis Result
EcP = 4,202 – 0,5991 + 06773 + 2,542 + 0,8139 – 0,0038 + 0,0324 – 0,5811 + e
	[bookmark: _Hlk107660149]Variable
	Predictors
	Coefficient
	Std. Error
	t-Statistic
	Prob.
	Centered VIF

	 
	 
	 
	 
	 
	 
	 

	 
	
	 
	 
	 
	
	

	C
	
	4.202.516
	0.725851
	5.789.776
	0.0000
	-

	CSR
	-
	-0.599154
	1.100.070
	-0.544651
	4,075694444
	 1.085220

	CA
	+
	0.677322
	0.405459
	1.670.506
	0.0973***
	 1.026400

	ICG
	+
	0.072162
	0.543096
	0.132872
	0.0894***
	1.082451

	CSR_ICG
	+
	2.542.635
	1.167.554
	2.177.744
	0.0313**
	 1.111631

	CA_ICG
	+
	0.813998
	0.456540
	1.782.969
	0.0770***
	 1.034305

	DAR
	-
	-0.003848
	0.018807
	-0.204594
	5,820833333
	 1.033078

	ROA
	+
	0.032431
	0.011172
	2.902.918
	0.0044*
	 1.053671

	SIZE
	+
	0.581101
	0.208673
	2.784.738
	0.0062*
	1.043.992

	 
	
	 
	 
	 
	 
	 

	R-squared
	0.449872
	    Mean dependent var
	0.466003

	Adjusted R-squared
	0.133656
	    S.D. dependent var
	0.211685

	S.E. of regression
	0.197032
	    Akaike info criterion
	-0.133705

	Sum squared resid
	4.930.322
	    Schwarz criterion
	1.082.437

	Log likelihood
	8.743.736
	    Hannan-Quinn criter.
	0.358399

	F-statistic
	1.422.675
	    Durbin-Watson stat
	2.831.986

	Prob(F-statistic)
	0.041410
	    Prob. F(6,194)
	6,816666667

	Jarque-Bera 
	2.400.935
	    Prob. Chi-Square(6)
	6,809027778

	Probability
	0.301053
	 
	 
	 
	 

	Breusch-Godfrey Serial Correlation LM Test:

	F-statistic
	1.391.528
	    Prob. F(2,192)
	1,744444444

	Obs*R-Squared
	 
	2.871.884
	    Prob. Chi-Square(2)
	1,652083333

	Observation
	
	201
	
	


Description: CSR: Corporate social responsibility, KK: Competitive Advantage, ICG: Integrated corporate governance Index
*=1% significance level (below 0.01)
**=5% significance level (below 0.05)
***=10% significance level (below 0.1)
Source: Eviews 9, 2022 (processed by the author)

To see the coefficient of determination, look at the adjusted R-squared value. The table above shows that the result is 0.133656, which means that 13.4% of the CSR, competitive advantage and CG variables can explain the dependent variable in this research, namely economic performance. Meanwhile, the remaining 86.6% is explained by other variables not included in this study. And the assessment indicators for the F test can be seen in table 8, namely a probability value that is smaller than 0.05 indicates that the test passes. So, the probability value shown in table 4.10 is 0.041410, which indicates a value smaller than 0.05. This means that the independent variables used in this research simultaneously influence economic performance.
From table 8, The test results show that the value of CSR is 4.075, with a significance level of both 5% and 10%. It is known that CSR has no influence on economic performance. For the results of the competitive advantage variable, it was found that the value was 0.0973. These results show that by using a significance level of 10%, competitive advantage have a positive influence on economic performance. From table 8, the next result is CSR *CGI which shows the number 0.0313. This value indicates a value <0.05. So, by using a significance level of 5%, it is known that CG can moderate the influence between CSR and economic performance. The results from KK*CGI show a figure of 0.0770. Where this value is below 0.10. So, by using a significance level of 10%, CG can moderate the influence of competitive advantage on economic performance. 

The Influence of Corporate Social Responsibility on Economic Performance
The initial hypothesis, as indicated by the results presented in table 9, suggests that the probability value for the impact of Corporate Social Responsibility (CSR) on economic performance is 0.5869. This value surpasses the conventional significance threshold of 0.05, it implies that CSR lacks a statistically significant influence on economic performance. In statistical terms, when the p-value exceeds this threshold, it suggests that the observed results could have occurred due to random chance, and the null hypothesis (no significant effect) cannot be rejected. Therefore, the evidence from the analysis does not support a significant relationship between CSR and economic performance based on the chosen significance level. This is because the data used in this research focuses on companies in the raw goods sector. As is known, companies in the raw goods sector are not included in the sensitive industry category. This causes companies in the raw goods sector to not focus too much on increasing the effectiveness of implementing environmental responsibilities. These conditions trigger the results of this research to show that there is no influence between CSR and economic performance. This is supported by (Krisdamayanti & Retnani, 2020) who also found that CSR has no effect on performance. 

Discussion
The Effect of Competitive Advantage on Economic Performance
For the results of the competitive advantage variable, it was found that the value was 0.0973. These results indicate that by using a significance level of 10% or 0.10, the competitive advantage variable influences economic performance.  Competitive advantages that can be implemented and developed by companies from various aspects within the company including processes, products and company positioning can also be aspects of the company's competitive advantage. The company benefits from a positive impact of competitive advantage, as evidence by research findings indicating a favorable direction. This alignment the research results indicates a consistent and robust relationship between possessing a competitive advantage and favorable outcomes for the company. The specifics of how this advantage manifests and its implications for the company's competitiveness would depend on the context and the variables considered in the research. This positive relationship underscores the importance of competitive advantage in influencing and potentially enhancing various aspects of a company's operations, market position, or overall success. Thus, this positive direction shows increasing competitive advantage. These results are supported by (Suryati et al., 2022).

Integrated corporate governance moderates the influence of corporate social responsibility on economic performance
The next result is CSR *CGI, which shows the number 0.0313. This value indicates a value <0.05. This figure shows that using a significance level of 5% and in a positive direction proves that CG can strengthen the influence of CSR on economic performance. CG, which is a control process that exists within the company to manage the company, will increase the company's form of CSR so that, by increasing the company's form of CSR, it will encourage the company's performance in financial and non-financial terms, which ultimately improves the company's economic performance. 

Integrated corporate governance moderates the influence of Competitive Advantage on Economic Performance
The findings obtained from the KK*CGI analysis indicate a figure of 0.0770. Where this value is below 0.10. Thus, by employing a significance level of 10%, CG is able to moderate the influence of competitive advantage on economic performance. So, these results show that CG can strengthen. In this way, the implementation of good CG in the company will encourage the company to increase the company's competitive advantage. A company's competitive advantage can be carried out in various aspects, hence encouraging company performance because the company has different advantages compared to other competitors within the same industry.

CONCLUSION 
This study examines determinants on economic performance with integrated corporate governance as moderating. From the results of the previous discussion, it can be concluded that the corporate social responsibility does not exert a substantial impact on economic performance, Competitive advantage has a notably positive impact on economic performance, integrated corporate governance can enhance the relationship between corporate social responsibility and economic performance and integrated corporate governance can reinforce the connection between competitive advantage and economic performance. Governance is an important factor in company performance because it can moderate the relationship between competitive advantage and CSR with performance. This research indicates the importance of competitive advantage to improve company performance. This is supported by the RBV theory which states to make good use of company resources. 
Further research can direct competitive advantage research that focuses on or considers environmental aspects in developing or green competitive advantage which is then linked to how the company performs from the environmental aspect. Apart from that, further research can also carry out research development by considering technological aspects that are associated with competitive advantage and performance.
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Series: Standardized Residuals

Sample 2018 2020

Observations 201

Mean       -1.45e-16

Median    0.024940

Maximum   0.524473

Minimum  -0.528317

Std. Dev.    0.210560

Skewness   -0.116468

Kurtosis    2.517901

Jarque-Bera  2.400935

Probability  0.301053



