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    ABSTRACT

    The increasing public attention to corporate actions makes the role of CSR implementation important to look at today. In addition, the company's strategy to allocate its assets as investments is also considered to be able to influence stakeholder assessments. This study aims to determine the influence of CSR and Investment Decisions on Company Value by moderating macroeconomic indicators. This research focuses on banking industry companies listed on the Indonesia Stock Exchange, with 23 companies as the object of research, the number of observations is 115 in the period 2020-2024. The analysis technique used is Moderated Regression Analysis (MRA). Based on the results of the investigation, it was found that CSR has no effect on the company's value, while investment decisions have a significant effect on these variables.  In addition, inflation and interest rates are able to moderate the relationship between investment decisions and company value, but not for the relationship between CSR and company value.
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In the
midst of rapid economic development accompanied by the escalation of the
application of technology today, companies are required to continue to innovate
and maintain their existence in the face of increasingly competitive business
competition. To compete healthily, a business must be able to set goals and
make the right decisions.  The company was established with the aim of
increasing value and profits for stakeholders. In his role, one of the steps
stakeholders take to assess a company is through the company's share price
in the capital market, because the price can reflect the public's assessment of
a company's performance (Ningrum,
2021).
Responding to this statement, Irnawati
(2021)
added that the increase in stock prices will be directly proportional to the
company's value. An increase in stock prices can be a positive signal for
investors based on their interest in investing. Currently, in the midst of
uncertain economic conditions, banking is one of the financial sub-sectors that
has the most significant impact on various policy changes, especially related
to economic issues. If you look at the stock value statistics issued by the
Indonesia Stock Exchange, it can be seen that over the past few years the
average share price of companies included in the banking sub-sector has
fluctuated quite significantly.  One of the strategies that can be carried out
by companies to support their long-term sustainability is the implementation of
the Corporate Social Responsibility (CSR) program. Through this program,
the company not only shows its concern for the environment and the surrounding
community, but also builds a positive image and public trust that can support
business sustainability in the long term. 


In addition
to CSR, another thing that can affect the company's value is Investment
Decisions. Investment decisions have a crucial role in determining a company's
value, as investments reflect strategic direction and long-term growth
potential. For this reason, companies need the role of managers to develop
logical and practical valuation procedures to see investment opportunities that
support the goal of maximizing shareholder wealth (Wibowo,
2023).


Setiawan
& Darsono (2023) stated that investment decisions have a significant
influence on the value of the company.  This shows that the right allocation of
funds for investment projects and the development of productive assets is able
to increase future cash flow expectations, strengthen the company's competitive
position, and encourage an increase in stock prices which ultimately has an
impact on increasing the company's value. Research that examines the influence
of investment decisions on company value has also been conducted by several
researchers before. Research conducted by Priastuti
et al. (2024) and Suhendar & Paramita (2024) found that there
is a positive and significant influence on the influence of investment
decisions and company value. In addition, Oktavia
& Kalsum (2021) and Sari et al. (2022) in their research
also showed that investment decisions have a positive and significant effect on
the value of the company. In contrast to the results of these studies, several
studies show insignificant results on the influence of investment decisions on
company value (Arianti
& Yatiningrum, 2022; Hasanah, 2023; Maulidina & Kusumayadi, 2024;
Ramadhani et al., 2025). Based on the presentation of the findings
of the previous researchers, it can still be seen that there are differences in
the results of research related to the influence of CSR and investment
decisions on company value. So that by referring to the results of the
investigation, this study is here to re-examine the influence of CSR and
investment decisions on company value in order to strengthen the foundation of
whether or not the use of CSR is significant or not and the right investment
decision on determining the value of a company. This is also based on the
rarity of previous researchers who take this factor as a moderation variable.
This research has several implications, namely theoretical and practical
implications. The theoretical implications of this study consider the justification
for the use  of stakeholders and signaling theory. 


 


LITERATUR
REVIEW


Signalling Theory


Spence
(1973) proposed a theory that explains a situation where there is a difference
in information between two parties, where one party (the sender) must decide what
information (as a signal) to convey to the other party (the receiver). In
addition, signaling theory also provides ideas related to the mechanism of
transferring information to other parties with the aim of resolving information
differences. In other words, signals are given to minimize the asymmetry of
information obtained by recipients. Signaling theory believes that voluntary
disclosure tends to be carried out by entities with good performance in order
to differentiate themselves from other entities in the market (Subroto &
Endaryati, 2024).


 


Stakeholder Theory


Freeman's (1984) Stakeholder Theory explains that companies are
not entities that operate solely for their own interests in order to make a
profit, but must also consider the benefits gained by stakeholders. At the
beginning of the development of this idea, Freeman's main focus was on how
company executives could effectively relate to stakeholders. Deegan (2014)
argues that from a moral-ethical perspective, stakeholder theory suggests that
all stakeholders have the right to be treated fairly by an organization,
meaning that all stakeholders have the right to obtain information about the
company's performance that they can use to make decisions.


 


Company Values


According to Fitiriawati et
al. (2021), company value is a certain condition that has been achieved by a
company as a reflection of public trust in the company after going through a
process of activities over several years, namely from the time the company was
founded until now. The value of a company is a reflection of how much investors
are willing to pay to acquire a company. Brigham and Houston (2018), the value
of a company can be calculated using Price to Book Value (PBV). In this
case, Price to Book Value (PBV) is able to assess a company's ability to
optimize the company's value from the capital invested (Imanullah & Syaichu,
2023).











Corporate Social
Responsibility (CSR)


The
definition of CSR according to the World Business Council on Sustainable
Development is the commitment of businesses to behave ethically and contribute
to sustainable economic development, while improving the quality of life of
employees and their families, local communities and the wider community. In
addition, CSR is also defined as a company's responsibility to adjust to the
needs and desires of stakeholders related to ethical, social and
environmental issues (Sultoni,
2020).
On the other hand, according to Putri &
Kartikasari (2025), the implementation of corporate social
responsibility is not only to comply with regulations, but this activity is
a form of corporate commitment to social and community values. These activities
can have a positive impact on the financial performance and future value of the
entity. 


 


Investment Decision


Tandelilin
(2010) describes the investment decision-making process as a continuous process
that continues until the best decision is obtained. Investsation decisions
involve choosing between two or more possible actions. Investment can be in the
form of real assets such as factories and machinery or financial assets such as
stocks or loans to businesses and individuals (Wibowo,
2023).
Mikrad
& Budi (2020, p. 4) argue that investment decisions are the most important
decisions among others because investment decisions are long-term decisions
taken to invest in one or more assets in the form of real assets or financial
assets to obtain profits in the future. This makes a positive signal for
investors which will have an impact on the company will increase the share price
so that the value of the Company will increase even more. Investment decisions
can be proxied by Price Earnings Ratio (PER).


 


Inflation


In
economics, inflation can generally be interpreted as an event in which the
price of goods generally and continuously increases. However, this term does
not refer to an event that only involves an increase in a few goods (Tahir et
al., 2022).
Bodie et al. (2009) explained that high inflation that occurs in a country as a
result of overheated economic conditions, this condition can occur due to an
imbalance between the amount of demand and supply. The high demand capacity
that is not accompanied by the availability of product offers causes product
prices to increase overall (Chasanah,
2021).


 


Interest


Suparmono
(2018), interest rates can be said to be the main instrument of monetary
policy that influences investment decisions in the capital market. Rising
interest rates tend to reduce investor interest in stocks because returns
from other instruments such as deposits become more attractive. In addition,
high interest rates can increase the company's borrowing costs, reduce profits,
and negatively impact stock prices (Setiandy
& Buchory, 2025). This is in line with what was conveyed by Mustika
et al. (2022) that when there is an increase in interest rates, investors will
usually not be too interested in investing in the capital market. Investors
tend to turn to financial instruments that have low risk such as savings or
deposits. As a result of the large number of investors who transfer the chosen
investment instruments, the stock price decreases and also results in a
decrease  in  stock returns (Chasanah,
2021).


 


Conceptual
Framework


The
stakeholder theory put forward by Freeman (1984) states that a company
does not only aim to pursue profits that are the company's vision, but must
also be able to think about the benefits that can be obtained by stakeholders.
In a sense, based on the theory initiated by Freeman, CSR has a positive impact
on investor confidence because through the implementation of the program it
indicates that the company also focuses its performance on the interests of
stakeholders  (Pratama
& Serly, 2024), this step can also be said to be the realization of
the company's goal to involve all stakeholders in the creation of
long-term and sustainable value (Samans
& Nelson, 2022). Furthermore, Oktaviana
& Achyani (2024) also explain that CSR disclosure can be a positive
signal for investors that can provide an indication  of high potential returns
in the future.


Research
conducted by Batubara
& Wenny (2025) and Merlinda & Putri (2024) on the influence
of CSR and company value shows that CSR has a positive effect on company value.
In line with these results, findings by Hilleri et
al. (2025), Setiawan & Darsono (2023), and Tara & Hwianus (2023) also show
a positive and significant influence on CSR relationships and company values.
Based on the explanation above, the following is a hypothesis that can be
formed.


H1: Corporate
Social Responsibility (CSR) has A Positive Effect on the Company's Value.


 


As
previously explained, investment decisions are decisions made to allocate funds
on various financial assets to obtain future profits. Handayani
& Kurnianingsih (2021) explained that the purpose of investment
decision-making is to obtain high profits with low risk considerations and must
be able to guarantee an increase in the company's value as reflected in its
share price. If investment goals are successfully achieved by allocating funds
to the right instruments, then the company's asset performance will be optimal,
so that for potential investors this will be considered a positive signal to
invest. This is certainly in line with signalling theory which sees
various opportunities as a signal for stakeholders , especially
investors. 


Research
conducted by Priastuti
et al. (2024)
found that investment decisions and funding decisions have a positive effect on
company value. The results of this study are also supported by several
researchers such as Handayani
& Kurnianingsih (2021), Oktavia & Kalsum (2021), Sari et al. (2022),
and Suhendar & Paramita (2024) who in their investigation results found a
positive and significant relationship between the influence of investment
decisions and company value. Based on this explanation, the hypothesis that can
be made is as follows.


H2: Investment
Decisions Have a Positive Effect on the Value of the Company.











In the
concept  of signalling theory presented by Spence (1973), information
owners try to provide relevant pieces of information or signals that can be
used by the recipient of information (Amanda et
al., 2022).
For investors who have a preference in the non-financial field, then CSR
disclosure can be considered a positive signal by the investor. In line with
this, Merlinda
& Putri (2024) also explained that good CSR disclosure in a company
will provide a positive signal for investors because it reflects other concerns
in the business besides making a profit. Indirectly, companies can also provide
prospects for their sustainability performance, so this can also potentially
increase the company's value. This is supported by research conducted by Hilleri et
al. (2025)
which states that CSR has a positive effect on company value.


In looking
at a company, of course, investors do not only judge it based on one aspect,
but fundamental aspects also need to be considered by investors. One of them is
related to macroeconomic policies in a country because the policies set by
management and shareholders are inseparable from macroeconomic conditions (Chasanah,
2021).
Tara &
Hwianus (2023)
in their research found that CSR and macroeconomic fundamentals have a
significant effect on company value. Furthermore, research conducted by Sopharia et
al. (2025)
also found the influence of macroeconomic indicators (interest rates) on the
value of companies. Based on this presentation, here are the hypotheses that
can be built.


H3:
Macroeconomic Indicators Moderate the Influence of CSR on Company Value.


 


The idea of
stakeholder theory according to Freeman (1984) states that a company can
continue to survive for a certain period of time because it has managed to get
support from stakeholders. This is due to the ability of stakeholders
to inject the resources needed by the company (Rahelliamelinda
& Handoko, 2024). With the resources invested by shareholders in
the company, these parties have the right to know how the company manages these
assets in order to generate profits in the company's operating activities. 


There are
many factors that underlie managers in making investment decisions, one of
which is the interest rate issued by Bank Indonesia. High interest rates tend
to reduce investor interest in investing. According to Tandelilin (2001:213),
excessively high interest rates will affect  the present value of the
company's cash flow, thus making existing investment opportunities no longer
attractive. This is in line with what Fitriaty et
al. (2022)
stated that interest rates have a negative effect on investment decisions.
Thus, fluctuations in interest rates can be interpreted by investors as
investment signals.


Research
conducted by Azizah et
al. (2023)
shows that macroeconomic indicators in the form of interest rates can moderate
the influence of good corporate governance and dividend policies on
company value. On the other hand, in an investigation conducted by Ndlovu et
al. (2018)
it has been found that interest rates, money supply, and inflation in the long
run have a positive effect on stock prices. Thus, here are the hypotheses that
can be formulated.


H4: Macroeconomic Indicators
Moderate the Influence of CSR and Investment Decisions on Company Value.
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Figure
1. Conceptual Framework


 


METHODOLOGY


This study uses an associative research
type to determine the relationship between two or more variables (Sugiyono,
2013).
This research was conducted on financial companies in the banking
sub-sector listed on the Indonesia Stock Exchange for the 2020-2024 period.
Based on the results of observations, the number of companies that can be used
as a research population is 47 companies. Then with the
purposive sampling technique, the number of companies used as research
objects is 23 companies. The sample of this study was determined through the
following criteria: 


1.     
Companies
in the banking industry listed on the Indonesia Stock Exchange during the years
2020-2024.


2.     
Companies
in the banking industry that publish  complete financial reports and annual
reports during 2020-2024.


3.      The company
conducts CSR disclosures in consecutive annual reports during 2020-2024.


4.      Companies
that disclose GRI in Sustainability Report.


The source of data for this study is secondary data. The data was
obtained from the IDX www.idx.co.id website 
or the official website of each company. Furthermore, the researcher used a
panel data regression analysis technique because the data used was in the form
of panel data which is a combination of time series data and cross
section data. The following is the regression model used in this study:


PBVit = α
+ β1CSRit + β2KIit +
β3IHKit + β4BIit + β5CSR*IHKit
+ β6CSRit*BIit + β7KIit*IHKit
+ β8KIit*BIit + ε


 


Information:


PBV             : Price
to book value.


CSR              : Corporate
social responsibility.


KI                 :
Investment decisions.


IHK              : Consumer
price index.


BI                  :
BI rate.


CSR*IHK     : CSR
interaction and consumer price index.


CSR*BI         : CSR
and BI rate interaction.


KI*IHK        : The
interaction of investment decisions and consumer price indices.


KI*BI            : Interaksi keputusan
investasi dan BI rate.











RESEARCH
RESULTS


Statistics
Descriptive


Through
a descriptive statistical test, the sample characteristics for each variable
consisted of mean, standard deviation, minimum value, and maximum value.
Based on table
2, it can be seen that the PBV (Price to Book Value) value is between
0.000 and 16.875218. The mean value is 1.666113 and the standard
deviation is 1.897514. From these results, it can be seen that the standard
value of the deviation is greater than the mean, this indicates that the
data is more varied or not centered on the mean. On the other hand, the
company with the lowest PBV is Bank Syariah Indonesia in 2020 with a value of
0.0000 and the company with the highest company value is Bank Raya Indonesia
Tbk in 2021 with a value of 16.75218.


Table 1 below shows that Corporate
Social Responsibility (CSR) for the 2020-2024 period is between 0.000 and
4.439024. The mean value is 2.7557900 and the standard deviation is
0.839968. CSR data can be said to be evenly distributed because the mean
is greater than the standard deviation. The company with the lowest CSR is Bank
Syariah Indonesia in 2020 with a value of 0.000 in 2020 and the company with
the highest CSR value is Bank Mega Tbk in 2020.


The amount
of Investment Decisions proxied by the Price Earnings Ratio (PER) for the
2020-2024 period is between -15.28221 and 872.1259, the average value (mean)
is 52.24932 and the standard deviation is 134.8424. The company with the lowest
PER value was Bank Artha Graha Internasional Tbk in 2021 with a value of
-15.28221, while the highest PER value was Bank Raya Indonesia Tbk in 2022 with
a value of 872.1259.



    Table 1. Statistik Deskriptif
    
        
            	Variabel
            	N
            	Rata-Rata
            	Std. Deviasi
            	Maks.
            	Min.
        

    
    
        
            	PBV
            	115
            	1.666113
            	1.897514
            	16.75218
            	0.000000
        

        
            	CSR
            	115
            	2.757900
            	0.839968
            	4.439024
            	0.000000
        

        
            	PER
            	115
            	52.24932
            	134.8424
            	872.1259
            	-15.28221
        

        
            	IHK
            	115
            	0.027348
            	0.010412
            	0.042058
            	0.000000
        

        
            	BI
            	115
            	0.047005
            	0.011224
            	0.061042
            	0.000000
        

        
            	CSR*IHK
            	115
            	0.076509
            	0.038226
            	0.162864
            	0.000000
        

        
            	CSR*BI
            	115
            	0.131096
            	0.049701
            	0.236374
            	0.000000
        

        
            	PER*IHK
            	115
            	1.464429
            	4.217746
            	36.68016
            	-0.263136
        

        
            	PER*BI
            	115
            	2.347496
            	5.758747
            	34.88504
            	-0.549322
        

    



Referring
to table 2 above, the Z1 variable (inflation) has a mean value of 0.0275245 and
a standard deviation of 0.010112. The lowest value was 0.0156 in 2023 and the
highest value was 0.420583 in 2022. This inflation data can be said to be
evenly distributed because the mean is greater than the standard
deviation. On the other hand, macroeconomic indicators proxied by interest
rates have values ranging from 0.0000 to 0.011224, while the average value is
0.047005 and the standard deviation is 0.0011224.











Model Selection
Test


In general,
there are several model selection tests that are often used in conducting data
testing, including the Chow, Hausman, and Lagrange Multiplier
tests.


 



    Table 2. Model Selection Test
    
        
            	Jenis Uji
            	F-value
            	Chi-sq. Statistic
            	P-value
            	Model Terpilih
        

    
    
        
            	Chow (Cross-Section F)
            	15.0720
            	-
            	0.0000
            	Fixed Effect Model
        

        
            	Hausman (Cross-section random)
            	-
            	0.0000
            	1.0000
            	Random Effect Model
        

        
            	LM (Breusch-Pagan)
            	119.4024
            	-
            	0.0000
            	Random Effect Model
        

    



The basis
for decision-making in this study is to use a significance level of 5% or 0.05.
Referring to table 2 above, it can be seen that the selected model is the Random
Effect Model (REM). The decision to use the random effect model as a
regression model is based on the results of the thirst test  and the
lagrange multiplier test  which together show the results of the random effect
model selection. The selection of the model was carried out using a
reference of probability values (P-value). In the table above, the p-value
produced from the chow test  is less than the significance level of 0.05
which means that the selected model is FEM, while in the thirst test, the
p-value > 0.05 which indicates the selected REM, then in the lagrange
multiplier test, the probability value is < 0.05, so that REM is selected in
this test. Thus, this study decided on the Random Effect Model (REM) as
the appropriate model to conduct statistical regression analysis. 


 


Moderate Regression
Analysis (MRA) Test


The Moderated
Regression Analysis (MRA) model is used to measure the influence of CSR and
Investment Decisions on company value by moderating inflation and interest rate
variables. The following is the MRA model after the data transformation is
carried out. Data transformation is carried out due to normality problems in
the tested data.


LogPBV
= α - β1logCSR + β2KI + β3IHK - β4BI -
β5log(CSR*IHK) + β6(CSR*BI) - β7KI*IHK - β8KI*BI + ε


 



    Table 3. Regression Test Results
    
        
            	Variabel
            	Koef.
            	Std. Eror
            	t-Stat.
            	Prob.
            	Information
        

    
    
        
            	C
            	25.0567
            	26.3709
            	0.9502
            	0.3442
            	-
        

        
            	LogCSR
            	-7.5722
            	7.5347
            	-1.0050
            	0.3172
            	Rejected
        

        
            	PER
            	0.0092
            	0.0027
            	3.4104
            	0.0009
            	Accepted
        

        
            	IHK
            	305.4919
            	229.5780
            	1.330667
            	0.1862
            	Rejected
        

        
            	BI
            	-318.2658
            	261.7993
            	-1.2157
            	0.2268
            	Rejected
        

        
            	LogCSR*IHK
            	-8.8705
            	6.6736
            	-1.3292
            	0.1867
            	Rejected
        

        
            	LogCSR*BI
            	16.5311
            	13.7844
            	1.1992
            	0.2331
            	Rejected
        

        
            	PER*IHK
            	-0.0973
            	0.0271
            	-3.5806
            	0.0005
            	Accepted
        

        
            	PER*BI
            	-0.1264
            	0.0623
            	-2.0300
            	0.0449
            	Accepted
        

        
            	Variabel Dependen: Company Value (PBV)
        

        
            	*Signifikan pada α = 5%
        

        
            	F-statistik
            	5.870610
        

        
            	Prob (F-statistik)
            	0.000003
        

        
            	R-squared
            	0.309051
        

        
            	Adjusted R-squared
            	0.256407
        

    



In the
results of the regression test above, it can be seen that the F-statistical
value is 5.870610 with a prob value (F-statistic) of 0.000003 < 0.05. This
study uses the F test as a test of model accuracy, so based on the results of
this test, the regression model that has been formed is appropriately used to
explain the hypothesis of this study.


The next
statistical measure is the determination coefficient or R-squared. In table 3,
it can be seen that the value of the determination coefficient is 0.309051.
This can be interpreted that 30.90% percent of independent variables have the
ability to explain dependent variables in this study, while the rest can be
explained by other factors outside of the model studied. In addition to R-squared,
the adjusted R-squared  value needs to be considered to determine
how well a model explains data variations.


The results
of the regression of the study showed that the constant value in the equation
that had been formed, which was 25.0567, means that the value of the dependent
variable would have a positive value without the presence of independent or
moderate variables. On the other hand, the regression coefficient of independent
variables (CSR) has a negative value of 7.5721, this indicates that the company
value (PBV) and CSR have an opposite relationship, meaning that if the CSR
value increases by one unit, the company's value will decrease by 7.5721
percent assuming other variables are of constant value. In the table above, it
has been shown that the probability value of CSR is 0.3172 > α = 0.05,
so CSR does not have a significant influence on the company's value. On the
other hand, the variable of investment decisions proxied by the price
earnings ratio (PER) has a probability value of 0.0009 < α = 0.05,
in other words, the PER in this study has the ability to affect the value of
the company. Furthermore, the moderation variable, namely inflation (CPI) has a
positive coefficient of 305.4919 which means that there is a one-way
relationship between inflation and company value, investors will judge that as
long as inflation occurs the bank will raise quite a lot of funds and there
will be a revaluation of the bank's financial assets, both real and financial.
In this study, inflation partially had no effect on the value of the company.
On the other hand, the variable interest rate has a coefficient of -318.2658
with a p-value of 02268. Based on these results, it can be seen that the
interest rate has the opposite direction to the value of the company. 











In this
study, the inflation variable was not able to moderate the relationship between
CSR and company value, which was characterized by a probability value of 0.1867
> 0.05. The same was found in the results of the interaction of interest
rates on CSR and company value, where 0.2331 > 0.05. Meanwhile, based on
table 4 above, it can be seen that inflation and interest rates are able to
moderate the relationship between investment decisions and company value, with
variable probability values of 0.0005 < 0.05 and 0.0449 < 0.05,
respectively.


 


DISCUSSION


The Influence of
Corporate Social Responsibility (CSR) on Company Value


According
to stakeholder theory, a company is not an entity that only operates for
its own interests and is only profit-oriented, but the company must be able to
provide benefits to stakeholders consisting of shareholders, creditors,
consumers, suppliers, government, society, analysts and other parties (Lindawati
& Puspita, 2015).  Stakeholder theory  states that the sustainability of a
company cannot be separated from the role of  internal stakeholders and 
external stakeholders with different interests and are directly or
indirectly involved.


Based
on the test results, it shows that Corporate Social Responsibility (CSR)
has a significant negative influence on the Price Earnings Ratio (PER)
with a significance for CSR of 0.3172 greater than the real level of 0.005 or
(0.3172 > 0.05). This means that CSR variables have no effect on the
Company's value. This means that the first hypothesis in this study was
rejected. The results of this study are in line with the research conducted by Afifah et
al. (2021)
who explained that the results of the study showed that CSR had a negative and
insignificant effect on PER. Companies that carry out Corporate Social
Responsibility (CSR) revealed it in SR.


 


The Influence of
Investment Decisions on Company Value


Based
on the test results, it shows that the investment decision obtained a
significance value of 0.0009, smaller than the significance level of 5 percent,
meaning that this study has succeeded in proving the first hypothesis. This
indicates that the investment decisions taken by the company will have an
impact on the increase or even decrease in the value of the Company. With the
right investment decisions, the company's performance will increase. This is
not in line with the research conducted by (Triana
& Miradji, 2021).


Signal
theory provides an indication of the size of the company which affects the
value of the company. The large size of the company indicates that the company
is experiencing good development so that investors can respond positively to
these developments through signal theory and can increase the value of the
company.  The results of this study are in line with the results of research
conducted by   Sa'adah
et al. (2023)
and  Laksono
& Rahayu (2021) which stated that investment decisions have a
positive and significant effect on the value of the company. High demand for
stocks will make investors value stocks more than the value recorded on the
company's balance sheet, so the company's PBV is high and the company's value
is high. Thus, investment decisions have a positive influence on the Company's
value. 


 


Macroeconomic
Indicators Moderate the Influence of CSR on Company Value


Based on
the results of the research that has been processed in table 4, it is shown
that the third hypothesis in this study is rejected, meaning that macroeconomic
indicators seen from inflation and interest rates cannot moderate the role of
the relationship between CSR and company value. This can be seen in the p-value
of the variable interaction of CSR with macroeconomic indicators above the
significance level of 0.05. This result is certainly not in line with signaling
theory which has an argument that signals are interpreted as the result of
reflection on conditions in the market that can deliberately or unintentionally
change beliefs, or convey information to other people in the market. Meanwhile,
the results of this study show that macroeconomic indicators such as inflation
and interest rates are not signals that can influence market decisions.
Increases in inflation and interest rates are not known to be signals that
strengthen or weaken stakeholder decisions in assessing a company using the
company's CSR elements, because in this case CSR is considered an internal
factor of the company that supports the company's image, reputation and social
legitimacy, while inflation and interest rates are macro policies that are
external factors of the company that can have an indirect impact on the
valuation of a company. company.


In addition,
macroeconomic indicators have more influence on the company's financial
fundamentals (revenue, costs, cost of capital) and not on the
effectiveness of CSR, the result of which is that despite inflationary
pressures or interest rate hikes, the added value of CSR to valuation remains
consistent, so there is no moderation effect. The results of this study are in
line with research conducted by Carolina
& Natsir (2022) and Mustika et al. (2022) which stated that
inflation and interest rates have no effect on stock prices. Furthermore, Setiandy
& Buchory (2025) and Hermanto
& Soekotjo (2017) also show that inflation and interest rates cannot
affect stock prices. Meanwhile, on the other hand, this study cannot support
the results of research observed by Tara &
Hwianus (2023)
who found that macroeconomic fundamentals have a positive and significant
effect on company value. In addition, research conducted by Ndlovu et
al. (2018)
shows that in the long run, interest rates, money supply and inflation have a
positive relationship with stock prices while exchange rates have a negative
effect on stock prices. This is also supported by the results of Utami's
investigation (2023) which shows the relationship between macroeconomic
indicators (GDP and interest rates) and company value.











Macroeconomic
Indicators Moderate the Influence of Investment Decisions on Company Value


Referring
to the results of data regression that has been carried out, it can be seen
that macroeconomic indicators proxied with inflation and interest rates can
moderate the relationship between investment decisions and company value, this
can be seen at the probability value (p-value) < 0.05. The results of this
study are in line with the argument on signaling theory which describes
the existence of a signal in the market that can stimulate every decision made
by stakeholders. In this context, macroeconomic policies in the form of
inflation and interest rates can be said to be one of the factors that can also
trigger dynamics in the capital market. High inflation can erode purchasing
power, so that real returns decrease, making investors more selective in choosing
instruments. In addition, from the banking sector, the inflation that occurs
can reduce people's purchasing power, thereby weakening the ability to pay
loans (mortgages, consumer loans, business loans), and ultimately has an impact
on the risk of non-performing loans (NPLs) increases. 


Based on
previous research references, this study is not in line with the results of
research conducted by Abdullah
(2021)
which states that Macroeconomics does not have a significant effect in
moderating investment decisions with company value. Harnida
(2021)
also found that Macroeconomics as measured by Inflation cannot moderate the
relationship between investment decisions and Company Value. On the other hand,
the results of this study can support Fitria (2025) who in her
research found that macroeconomic indicators measured by inflation moderate by
strengthening the relationship between fundamental variables and stock prices.
This result was then strengthened by Widya's (2023)
research,
where the exchange rate was able to strengthen the relationship between capital
structure and liquidity to the share price of non-financial services companies.
Meanwhile, inflation cannot strengthen or weaken the relationship between these
variables. However, the results of the investigation of Hasan et al. (2019)
show that Inflation, Exchange Rate, Money Supply and Interest Rate all have a
negative effect on the Industrial index in the Turkish stock market.


 


CONCLUSION AND RECOMENDATIONS


This
study aims to prove the influence of Corporate Social Responsibility and
Investment Decisions on Company Value with Macroeconomic Indicators as a
Moderation Variable. Based on the results of research that has been conducted
with the total population of 23 financial sub-sector companies listed on the
Indonesia Stock Exchange for the 2020-2024 period, it shows that CSR has no
effect on company value, while investment decisions have a positive and
significant effect on company value. On the other hand, the results of this
study also found that macroeconomic indicators in the form of inflation and
interest rates were able to moderate the relationship between investment decisions
and company value, but not for the influence of CSR on company value. The
results of this study can prove that good investment decisions by company
management can help stakeholder assessments  of the company. In
addition, inflation and interest rates can be used as supporting factors in
assessing investment decisions taken by the Company. 


 


ADVANCED
RESEARCH


The
limitation in the research is, until only one sector, namely the financial
industry, the period is not long. Suggestions for future researchers to add or
replace independent variables that have been studied with other variables such
as company size, capital structure, dividend policy leverage. Macroeconomic
indicators can be further expanded and other moderation variables are suggested.
And further research can expand the research object to all companies listed on
the Indonesia Stock Exchange


 


REFERENCES


Abdullah, A. (2021).
Moderasi makro ekonomi dalam pengaruh keputusan investasi terhadap nilai
perusahaan sektor keuangan di Bursa Efek Indonesia. SEIKO: Journal of
Management & Business, 5(1), 663–676.


Adnyana, I. M. (2020).
Manajemen investasi dan portofolio. Lembaga Penerbitan Universitas Nasional
(LPU-UNAS).


Afifah, N., Astuti, S.
W. W., & Irawan, D. (2021). Pengaruh Corporate Social Responsibility (Csr)
Dan Reputasi Perusahaan Terhadap Nilai Perusahaan. EKUITAS (Jurnal Ekonomi Dan
Keuangan), 5(3), 346–364. https://doi.org/10.24034/j25485024.y2021.v5.i3.4644.


Amanda, T. F.,
Wulandari, A. M., & Dewanti, I. S. (2022). Pengaruh pengungkapan corporate
social responsibility terhadap profitabilitas serta dampaknya bagi nilai
perusahaan (Studi pada perusahaan tambang sektor energi yang terdaftar di Bursa
Efek Indonesia periode 2017-2022). JABis: Jurnal Administrasi Bisnis, 22(2),
108–130. https://doi.org/https://doi.org/10.31315/jurnaladmbisnis.v22i2.12824.


Arianti, B. F., &
Yatiningrum, R. (2022). Pengaruh sturuktur modal, pertumbuhan penjualan dan
keputusan investasi terhadap nilai perusahaan. Gorontalo Accounting Journal,
5(1), 1–10. https://doi.org/10.32662/gaj.v5i1.1845.


Azizah, A., Siregar, H.,
& Sasongko, H. (2023). Peran moderasi indikator makroekonomi pada
faktor-faktor yang mempengaruhi nilai perusahaan. AKURASI: Jurnal Studi
Akuntansi Dan Keuangan, 6(1), 229–252. https://doi.org/https://doi.org/10.29303/akurasi.v6i1.363.


Batubara, F. S., &
Wenny, C. D. (2025). Pengaruh corporate social responsibility dan
profitabilitas terhadap nilai perusahaan (Studi kasus pada perusahaan
manufaktur sub sektor food and beverage pada Bursa Efek Indonesia Tahun
2021-2023). Jurnal Bisnis Mahasiswa (JBM), 5(2), 973–985.
https://doi.org/https://doi.org/10.60036/jbm.529.


Carolina, S., &
Natsir, K. (2022). Pengaruh profitabilitas, nilai pasar, dan makroekonomi
terhadap harga saham perusahaan sub-sektor perbankan. Jurnal Manajerial Dan
Kewirausahaan, 04(01), 222–231. 


Chasanah, A. N. (2021).
Pengaruh makroekonomi terhadap return saham pada perusahaan perbankan. Fokus
Ekonomi: Jurnal Ilmiah Ekonomi, 16(1), 111–122.
https://doi.org/https://doi.org/10.34152/fe.16.1.111-122.


Deegan, C. (2014).
Financial accounting theory (4th ed.). McGraw-Hill Education (Australia).


Elfiswandi, E., Pratiwi,
H., Yulia, Y., & Ramadhan, M. F. (2021). Manajemen keuangan: nilai
perusahaan industri perbankan ditinjau dari price to book value. Qiara Media.


Fitiriawati, F. D.,
Wulandari, R., & Sari, A. R. (2021). Analisis pengaruh keputusan investasi,
keputusan pendanaan dan kebijakan deviden terhadap nilai perusahaan dengan
ukuran perusahaan sebagai variabel moderasi (Studi kasus pada perusahaan
manufaktur sektor barang konsumsi yang terdaftar di BEI tahun 2016-2. Jurnal
Riset Mahasiswa Akuntansi (JRMA), IX(1), 1–11.
https://doi.org/https://doi.org/10.21067/jrma.v9i1.5469.


Fitria, A. Q. (2025).
Pengaruh variabel fundamental terhadap harga saham dengan makroekonomi sebagai
variabel moderasi perusahaan sektor perindustrian (Studi pada perusahaan yang
terdaftar di BEI yang tergabung dalam sektor perindustrian tahun 2020-2023).
UIN Maulana Malik Ibrahim.


Handayani, U. N., &
Kurnianingsih, H. (2021). Pengaruh keputusan investasi, keputusan pendanaan,
dan kebijakan dividen terhadap nilai perusahaan. Business Management Analysis
Journal (BMAJ), 4(1), 1–19. 


Hardiwinoto, H. (2018).
Teori dan praktik keputusan investasi sektor riil dan finansial oleh pemerintah
dan swasta. UNIMUS Press.


Harnida, M. (2021).
Peran moderasi inflasi dalam hubungan keputusan investasi, keputusan pendanaan,
dan profitabilitas terhadap nilai perusahaan. SPREAD, 10(2), 68–85.


Hasan, N., Omer, A. J.,
Othman, B., Perot, K. A., Majid, A. A., & Kareem, F. A. (2019).
Macroeconomic determinates of stock price for industrial companies listed in
Istanbul Stock Exchange. International Journal of Psychosocial Rehabilitation,
23(2), 947–963. https://doi.org/https://doi.org/10.61841/31ysnc78.


Hasanah, N. (2023).
Pengaruh keputusan pendanaan, pertumbuhan perusahaan, keputusan investasi dan
kebijakan dividen terhadap nilai perusahaan (Studi empiris pada perusahaan
manufaktur sektor food and beverage yang terdaftar di Bursa Efek Indonesia
2018-2021). Jurnal Bina Akuntansi, 10(1), 1–11.


Hilleri, A. A., Taufik,
T., & Nurulita, S. (2025). Pengaruh green banking, corporate social
responsibility dan ukuran perusahaan terahadp nilai perusahaan: Studi empiris
pada perbankan yang terdaftar di Bursa Efek Indonesia 2021-2023. Indonesian
Research Journal on Education, 5(2), 788–796.


Imanullah, W. R., &
Syaichu, M. (2023). Analisis faktor-faktor yang memengaruhi nilai perusahaan
pada perusahaan sektor energi yang terdaftar di BEI periode 2015-2019.
Diponegoro Journal of Management, 12(4), 1–14.


Irnawati, J. (2021).
Nilai perusahaan dan kebijakan dividen pada perusahaan contruction and
engineering pada Bursa Efek Singapura. CV Pena Persada.


Kosmaryati, K.,
Handayani, C. A., Isfahani, R. N., & Widodo, E. (2019). Faktor-faktor yang
mempengaruhi kriminalitas di Indonesia tahun 2011-2016 dengan regresi data
panel. Indonesian Journal of Applied Statistics, 2(1), 10–20.
https://doi.org/https://doi.org/10.13057/ijas.v2i1.27932.


Kusnadewi, K., &
Suputra, D. G. D. (2021). Pengungkapan penerapan corporate social
responsibility pada Hotel Aston Kuta. E-Jurnal Akuntansi, 31(7), 1680–1691.
https://doi.org/https://doi.org/10.24843/EJA.2021.v31.i07.p06.


Laksono, B. S., &
Rahayu, Y. (2021). Pengaruh Profitabilitas, Keputusan Investasi, Dan Ukuran.
Jurnal Ilmu Dan Riset Akuntansi, 1–17.


Mahadevi, S. A., &
Asandimitra, N. (2021). Pengaruh status quo, herding behaviour,
representativeness bias, mental accounting, serta regret aversion bias terhadap
keputusan investasi investor milenial di Kota Surabaya. Jurnal Ilmu Manajemen,
9(2), 779–793.


Maulana, Y., Harjadi,
D., & Kurniasih, L. (2023). Pengaruh faktor mikroekonomi dan makroekonomi
terhadap harga saham sektor pertanian. Jurnal Bisnis Net, 6(1), 329–340.


Maulidina, S., &
Kusumayadi, I. (2024). Pengaruh keputusan investasi, keputusan pendanaan dan
kebijakan dividen terhadap nilai perusahaan pada perusahaan sub sektor
kesehatan yang terdaftar di Bursa Efek Indonesia (BEI) pERIODE 2020-2022.
Journal of Economics, Business, & Entrepreneuship, 5(2), 167–174.
https://doi.org/10.29303/alexandria.v5i2.624.


Merlinda, M., &
Putri, W. C. (2024). Pengaruh financial distress, corporate social
responsibility dan struktur modal terhadap nilai perusahaan. J-CEKI: Jurnal
Cendekia Ilmiah, 3(5), 4897–4910. 


Methasari, M. (2021).
Analisis nilai perusahaan perbankan dengan kebijakan dividen sebagai variabel
moderasi di Bursa Efek Indonesia. Mitra Abisatya.


Mikrad, M., & Budi,
A. (2020). Pengaruh struktur modal, likuiditas, dan keputusan investasi
terhadap nilai perusahaan pada perusahaan jasa sub sektor pariwisata, hotel,
dan restoran yang terdaftar di BEI tahun 2014-2018. Dynamic Management Journal,
4(1), 1–15. https://doi.org/http://dx.doi.org/10.31000/dmj.v4i1.3000.


Mustika, D. I.,
Djatnika, D., & Setiawan, S. (2022). Pengaruh kinerja keuangan perusahaan
dan variabel makroekonomi terhadap harga saham yang terdaftar di Jakarta
Islamic Index. Journal of Applied Islamic Economics and Finance, 2(2), 351–362.
https://doi.org/http://dx.doi.org/10.35313/jaief.v2i2.2974.


Ndlovu, B., Faisal, F.,
Resatoglu, N. G., & Tursoy, T. (2018). The impact of macroeconomic
variables on stock return: A case of the Johannesburg Stock Exchange. In
Romanian Statistical Review (pp. 87–104).


Ningrum, E. P. (2021).
Nilai perusahaan (Konsep dan aplikasi). Penerbit Adab.


Novianggie, V., &
Asandimitra, N. (2019). The influence of behavioral bias, cognitive bias, and
emotional bias on investment decision for college students with financial
literacy as the moderating variable. International Journal of Academic Research
in Accounting, Finance and Management Sciences, 9(2), 92–107.
https://doi.org/10.6007/IJARAFMS/v9-i2/6044.


Nurhamidah, S., &
Sukandani, Y. (2024). Pengaruh good corporate governance dan corporate social
responsibility terhadap nilai perusahaan. Majalah Ekonomi: Telaah Manajemen,
Akuntansi Dan Bisnis, 30(2), 1–9.


Oktavia, Y., &
Kalsum, U. (2021). Pengaruh keputusan investasi, keputusan pendanaan, kebijakan
dividen dan profitabilitas terhadap nilai perusahaan. Jurnal Ilmu Manajemen,
11(1), 39–52. https://doi.org/10.32502/jimn.v11i1.3137.


Oktaviana, A., &
Achyani, F. (2024). Pengaruh intellectual capital, enterprise risk management,
dan corporate social responsibility terhadap nilai perusahaan dengan good
corporate governance sebagai variabel moderasi. SEIKO: Journal of Management
& Business, 7(1), 1257–1271. https://doi.org/https://doi.org/10.37531/sejaman.v7i1.6642.


Pakpahan, E. F., &
Suhaila, M. (2025). Tanggung jawab hukum perusahaan terhadap pencemaran
lingkungan dalam industri pertambangan berdasarkan Undang-undang No. 32 tentang
Perlindungan dan Pengelolaan Lingkungan Hidup (Studi kasus PT Gema Kreasi
Perdana di Pulau Wawoni). Rewang Rencang: Jurnal Hukum Lex Generalis, 6(8),
1–18.


Permatasari, Q.,
Lestari, W. D., Achmad, N., & Kuswati, R. (2024). Pengaruh firm size dan
leverage terhadap nilai perusahaan dengan variabel intervening (Pada perusahaan
manufaktur yang terdaftar di JII tahun 2021-2023). Jurnal Ilmiah Edunomika,
8(2), 1–18. https://doi.org/https://doi.org/10.29040/jie.v8i2.13339.


Pratama, A. P., &
Serly, V. (2024). Pengaruh penerapatan corporate social responsibility (CSR)
terhadap nilai perusahaan. Jurnal Eksplorasi Akuntansi (JEA), 6(3), 1285–1301.
https://doi.org/https://doi.org/10.24036/jea.v6i3.1699.


Priastuti, N. P. A.,
Mendra, N. P. Y., & Arizona, I. P. E. (2024). Pengaruh pertumbuhan
perusahaan, profitabilitas, keputusan investasi, keputusan pendanaan, dan
likuiditas terhadap nilai perusahaan pada perusahaan manufaktur yang terdaftar
di Bursa Efek Indonesia periode 2020-2022. Kumpulan Hasil Riset Mahasiswa
Akuntansi (KHARISMA), 6(2), 426–441.


Purba, R. B. (2023).
Teori akuntansi: Sebuah pemahaman untuk mendukung penelitian di bidang
akuntansi (Issue April). Merdeka Kreasi Group.


Puspitasari, E., &
Ermayanti, D. (2019). Pengaruh corporate social responsibility terhadap nilai
perusahaan dengan good corporate governance sebagai variabel moderasi (Studi
Empiris Perusahaan Perbankan BUMN go public yang terdaftar di BEI periode tahun
2011-2018). Seminar Nasional Ekonomi & Bisnis Dewantara, 1(1), 29–40.
https://doi.org/https://doi.org/10.26533/sneb.v1i1.409.


Putri, A. D. R., &
Kartikasari, L. (2025). Pengaruh good corporate governance, pengungkapan
corporate social responsibility dan profitabilitas terhadap nilai perusahaan
(Studi kasus pada perusahaan manufaktur yang terdaftar di BEI periode
2020-2023). Jurnal Ilmiah Sultan Agung, 4(1), 267–286.


Rachmadi, H., &
Jumryati, J. (2024). Pengaruh corporate social responsibility (CSR) dan
profitabilitas terhadap nilai perusahaan pada perusahaan pertambangan yang
terdaftar di Bursa Efek Indonesia Tahun 2019-2021. Neraca: Jurnal Akuntansi Terapan,
5(2), 71–83. https://doi.org/https://doi.org/10.31334/neraca.v5i2.3835.


Rachmawati, D. (2019).
Pengaruh harga minyak dunia, kurs dolar dan BI rate terhadap harga saham
perusahaan transportasi yang terdaftar di BEI periode 2014-2018. Jurnal Manajemen
Dirgantara, 12(12), 85–94.
https://doi.org/https://doi.org/10.56521/manajemen-dirgantara.v12i2.66.


Rahelliamelinda, L.,
& Handoko, J. (2024). Profitabilitas sebagai moderating pengaruh kinerja
ESG, green innovation, eco-efficiency terhadap nilai perusahaan. Jurnal
Informasi, Perpajakan, Akuntansi, Dan Keuangan Publik, 19(1), 145–170.
https://doi.org/https://doi.org/10.25105/jipak.v19i1.19191.


Ramadhani, D. P.,
Supratman, I., & Suhendi, S. (2025). Pengaruh profitabilitas, ukuran
perusahaan dan keputusan investasi terhadap nilai perusahaan (Studi pada sektor
perbankan yang terdaftar di BEI periode 2019-2023). Jurnal Dinamika Sosial Dan
Sains (JDSS), 2(6), 828–839. 


Sa’adah, L., Putri, S.
V. E., & Usry, A. kadir. (2023). Pengaruh Kebijakan Hutang, Keputusan Investasi
Dan Profitabilitas Terhadap Nilai Perusahaan. Jurnal Akuntansi, 17(1), 1–9.
https://doi.org/10.47491/landjournal.v4i1.2773.


Samans, R., &
Nelson, J. (2022). Sustainable enterprise value creation: Implementing
stakeholder capitalism through full ESG integration. Palgrave Macmillan.


Sari, A. R.,
Hermuningsih, S., & Maulida, A. (2022). Pengaruh keputusan investasi,
keputusan pendanaan, profitabilitas, dan tingkat suku bunga (BI Rate) terhadap
nilai perusahaan pada perusahaan manufaktur di BEI tahun 2016-2020. Forum
Ekonomi, 24(1), 1–12.


Septiani, A., Syahira,
A. D., Wardani, W. P., Amelia, R., & Kustina, L. (2025). Corporate social
responsibility, keputusan investasi, dan good corporate governance dalam
meningkatkan nilai perusahaan pada sektor perbankan. Global: Jurnal Lentera
BITEP, 03(02), 73–87.


Setiawan, M. R. B.,
& Darsono, D. (2023). Pengaruh kinerja keuangan, kesempatan investasi, dan
corporate social responsibility terhadap nilai perusahaan (Studi empiris pada
perusahaan sektor manufaktur yang terdaftar di Bursa Efek Indonesia Tahun
2018-2021). Diponegoro Journal of Accounting, 12(4), 1–12.


Sopharia, M. A.,
Purnamasari, P., & Lestari, R. (2025). Pengaruh suku bunga dan nilai tukar
terhadap nilai perusahaan dengan kebijakan dividen sebagai variabel
intervening. JAFM: Journal of Accounting and Finance Management, 6(1), 176–186.
https://doi.org/https://doi.org/10.38035/jafm.v6i1.1651.


Subroto, V. K., &
Endaryati, E. (2024). Kumpulan teori akuntansi. Yayasan Prima Agus Teknik.


Sugiyono, S. (2013).
Metode penelitian kuantitatif kualitatif dan R&D. In Penerbit Alfabeta.


Suhendar, R. P. A.,
& Paramita, V. S. (2024). Pengaruh keputusan investasi, ukuran perusahaan,
keputusan pendanaan dan kebijakan dividen terhadap nilai perusahaan pada
perusahaan sub sektor perbankan yang terdaftar di BEI periode 2018-2022.
Equilibrium : Jurnal Ilmiah Ekonomi, Manajemen Dan Akuntansi, 13(1), 99–114.
https://doi.org/http://dx.doi.org/10.35906/equili.v13i1.1883.


Sultoni, M. H. (2020).
Corporate social responsibility (Kajian korelasi program CSR terhadap citra
perusahaan). Duta Media Publishing.


Suparmono, S. (2018).
Pengantar ekonomi makro (Teori, soal, dan penyelesaiannya) (2nd ed.). UPP STIM
YKPN.


Tahir, I. B.,
Hardiansyah, R., & Armansyah, A. (2022). Ekonomi makro. CV Azka Pustaka.


Tara, A., & Hwianus,
H. (2023). Pengaruh fundamental makro ekonomi, CSR, struktur kepemilikan, dan
karakteristik perusahaan terhadap nilai perusahaan properti di BEI. Economic
and Business Management International Journal, 5(3), 260–274.
https://doi.org/https://doi.org/10.556442/eabmij.v5i3.345.


Triana, K. M., &
Miradji, M. A. (2021). Pengaruh Keputusan Investasi, Keputusan Pendanaan,
Kebijakan Dividen Dan Profitabilitas Terhadap Nilai Perusahaan Sektor Makanan
Dan Minuman Yang Terdaftar Di Bursa Efek Indonesia Tahun 2014-2018. Journal of
Sustainability Business Research, 2(1), 441–449.


Utami, A. P. (2023).
Pengaruh makroekonomi dan kinerja keuangan terhadap nilai perusahaan Bank
Digital selama pandemi Covid-19. Contemporary Studies in Economic, Finance and
Banking, 2(4), 673–686.
https://doi.org/https://doi.org/10.21776/csefb.2023.02.4.10.


Utomo, D. D. (2024).
Pengaruh kinerja keuangan dan corporate social responsibility terhadap nilai
perusahaan pada Bank yang go public yang terdaftar di Bursa Efek Indonesia.
Jurnal Ilmu Dan Riset Manajemen (JIRM), 13(2), 1–18.


Wibowo, A. (2023).
Manajemen keuangan bisnis. Yayasan Prima Agus Teknik.


Widya, F. (2023).
Pengaruh struktur modal dan likuiditas terhadap harga saham dengan makroekonomi
sebagai variabel moderasi (Studi kasus pada perusahaan jasa non-keuangan yang
terdaftar di Bursa Efek Indonesia periode 2019-2022). UIN Maulana Malik
Ibrahim.








1.png
‘Corporat Sockl
Resporsbley €58

Ed i

- e

Kepomszy lmmsast
S

[

“lafisi @)
S B @






