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ABSTRAK 
 

Penelitian ini bertujuan untuk menganalisis pengaruh Corporate Social 
Responsibility (CSR), Debt To Equity Ratio (DER), dan Asset Growth terhadap 
volatilitas harga saham dengan Firm Size sebagai variabel moderator pada 
perusahaan konstruksi terdaftar di Bursa Efek Indonesia tahun 2019-2023. Populasi 
penelitian sebanyak 27 perusahaan sub sektor heavy construction and civil 
engineering, sedangkan sampel penelitian sebanyak 7 perusahaan yang memenuhi 
kriteria sampel dengan teknik purposive sampling. Data sekunder diperoleh dari 
laporan keuangan, laporan tahunan, laporan keberlanjutan, dan data harga saham 
bulanan. Penelitian ini menggunakan pendekatan kuantitatif dengan metode regresi 
data panel dan Moderate Regression Analysis pada EViews 12. Hasil penelitian 
menemukan bahwa CSR dan Asset Growth tidak berpengaruh terhadap volatilitas 
harga saham, sedangkan DER berpengaruh positif dan signifikan terhadap 
volatilitas harga saham. Selain itu, Firm Size tidak mampu memoderasi pengaruh 
CSR dan Asset Growth terhadap volatilitas harga saham, akan tetapi Firm Size 
mampu memoderasi pengaruh DER terhadap volatilitas harga saham.  

Kata Kunci : Volatilitas Harga Saham, Corporate Social Responsibility, Debt to 
Equity Ratio, Asset Growth, Firm Size, Perusahaan Konstruksi.  
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ABSTRACT 
 

This study aims to analyze the effect of Corporate Social Responsibility (CSR), Debt 
to Equity Ratio (DER), and Asset Growth on Stock Price Volatility, with Firm Size 
as a moderating variable, in construction companies listed on the Indonesia Stock 
Exchange during the period of 2019–2023. The population consists of 27 
companies in the heavy construction and civil engineering sub-sector, with a 
sample of 7 companies selected using purposive sampling based on specific 
criteria. Secondary data were obtained from financial statements, annual reports, 
sustainability reports, and monthly stock price data. The study employs a 
quantitative approach using panel data regression and Moderated Regression 
Analysis (MRA) with EViews 12. The results indicate that CSR and Asset Growth 
have no effect on Stock Price Volatility, while DER has a positive and significant 
effect. Moreover, Firm Size is unable to moderate the effect of CSR and Asset 
Growth on Stock Price Volatility, but Firm Size is able to moderate the effect of 
DER. 

Keywords: Stock Price Volatility, Corporate Social Responsibility, Debt to Equity 
Ratio, Asset Growth, Firm Size, Construction Companies. 
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