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ABSTRAK

Penelitian ini bertujuan untuk menganalisis pengaruh Corporate Social
Responsibility (CSR) dan Leverage terhadap volatilitas harga saham serta menguji
peran Tax avoidance sebagai variabel moderasi pada perusahaan non-keuangan
yang terdaftar di Bursa Efek Indonesia periode 2020-2024. Sampel penelitian
terdiri dari 125 perusahaan dengan total 343 observasi yang dipilih menggunakan
metode purposive sampling. Metode analisis yang digunakan adalah Moderated
Regression Analysis (MRA) dengan pendekatan Fixed Effect Model (FEM).

Hasil penelitian menunjukkan bahwa CSR tidak berpengaruh signifikan
terhadap volatilitas harga saham sehingga hipotesis pertama ditolak. Leverage
berpengaruh positif dan signifikan terhadap volatilitas harga saham sehingga
hipotesis kedua diterima, konsisten dengan prediksi trade-off theory bahwa
penggunaan utang yang berlebihan meningkatkan risiko financial distress yang
direspons investor melalui peningkatan volatilitas saham. Tax avoidance tidak
terbukti memoderasi hubungan CSR maupun Leverage terhadap volatilitas harga
saham sehingga hipotesis ketiga dan keempat ditolak. Temuan ini mengindikasikan
bahwa investor di pasar modal Indonesia belum sepenuhnya mengintegrasikan
informasi CSR dan Tax avoidance dalam pengambilan keputusan investasi.

Kata Kunci: Corporate Social Responsibility, Leverage, Tax avoidance,
Volatilitas Harga Saham



ABSTRACT

This study aims to analyze the effect of Corporate Social Responsibility (CSR)
and Leverage on stock price volatility and to examine the role of Tax avoidance as
a moderating variable in non-financial companies listed on the Indonesia Stock
Exchange for the period 2020-2024. The research sample consists of 125
companies with 343 observations selected through purposive sampling. The
analytical method used is Moderated Regression Analysis (MRA) with a Fixed
Effect Model (FEM) approach.

The findings indicate that CSR has no significant effect on stock price
volatility, thus the first hypothesis is rejected. Leverage has a positive and
significant effect on stock price volatility, thus the second hypothesis is accepted,
consistent with trade-off theory predicting that excessive debt increases financial
distress risk reflected in higher stock price volatility. Tax avoidance is not proven
to moderate the relationship between CSR and Leverage on stock price volatility,
thus the third and fourth hypotheses are rejected. These findings suggest that
investors in the Indonesian capital market have not fully integrated CSR and Tax
avoidance information into their investment decision-making.

Keywords: Corporate Social Responsibility, Leverage, Tax avoidance, Stock Price
Volatility
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