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Abstrak

Penelitian ini bertujuan untuk menganalisis faktor yang mempemgaruhi volatilitas return
saham : kepemilikan pemerintah sebagai variabel moderasi pada perusahaan Infrastruktur di
Bursa Efek Indonesia.Pada penelitian ini digunakan sebanyak 58 perusahaan Infrastruktur
yang dipilih dengan menggunakan metode purposive sampling. Metode analisis data yang
digunakan adalah Moderated Regression Analysis. Berdasarkan hasil pengujian hipotesis
ditemukan bahwa kepemilikan domestik , kepemilikan asing, kualitas laba, dan employee
stock ownership program tidak berpengaruh terhadap volatilitas return saham, selain itu
kepemilikan pemerintah tidak berpengaruh terhadap volatilitas return saham .Didalam hasil
pengujian hipotesis juga ditemukan bahwa kepemilikan pemerintah memoderasi kepemilikan
domestik berpengaruh positif dan signifikan terhadap volatilitas return saham. Sedangkan
didalam hasil pengujian hipotesis juga ditemukan bahwa kepemilikan pemerintah
memoderasi kepemilikan asing, kualitas laba dan employee stock ownership program tidak
berpengaruh terhadap volatilitas return saham.

Kata Kunci: Kepemilikan domestik, kepemilikan asing, kualitas laba, employee stock
ownership program, kepemilikan pemerintah dan volatilitas return
saham.
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Abstract

This study aims to analyze the factors that influence the volatility of stock returns:
government ownership as a moderating variable in infrastructure companies on the
Indonesia Stock Exchange. In this study, 58 infrastructure companies were selected using
the purposive sampling method. The data analysis method used is Moderated Regression
Analysis. Based on the results of hypothesis testing, it was found that domestic ownership,
foreign ownership, earnings quality, and employee stock ownership program had no effect
on stock return volatility, besides government ownership had no effect on stock return
volatility. positive and significant effect on the volatility of stock returns. Meanwhile, the
results of hypothesis testing also found that government ownership moderates foreign
ownership, earnings quality and employee stock ownership programs have no effect on
stock return volatility.

Keywords: Domestic ownership, foreign ownership, earnings quality, employee stock
ownership program, government ownership and stock return volatility.
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