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Abstract 

Nation-owned companies are enterprise entities owned via the kingdom and managed with the aid of the 

government. The existence of country-owned businesses is a outcome of the welfare country adopted via Indonesia. 

The population on this look at country-owned corporations indexed on the Indonesia stock change from 2016 to 

2020 at some point of the commentary duration. The samples on this observe had been sixteen companies that in 

shape the criteria, specifically having economic report information from 2016 to 2020, so that a complete of eighty 

samples of agency monetary record data have been acquired which were used as gadgets of remark. This have a 

look at pursuits to determine how appropriate corporate Governance moderates profitability and liquidity on stock 

returns of country-owned corporations organizations. The outcomes of the research display that inventory go back 

can be defined simultaneously by means of the Profitability, Liquidity and excellent company Governance 

variables of 14.6% and the remaining eighty five.four% can be defined by using other elements not included on this 

studies version. The MRA Moderation test consequences from the Liquidity_Good corporate Governance interplay 

are poor, this suggests that top corporate Governance is a moderating variable which can moderate the 

relationship between Liquidity and inventory returns. 
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1. INTRODUCTION  

1.1 Background 

Fostering a company tradition and professionalism 

via, among different matters, improving management 

and supervision based totally on the ideas of right 

corporate Governance (GCG) is an absolute 

requirement for the most advantageous function of 

kingdom-owned firms businesses. Restructuring and 

privatization are vital efforts to boom efficiency and 

productiveness of BUMN. corporate social 

responsibility as one of the roles of SOEs in helping 

the improvement of small corporations / cooperatives 

is a essential issue to do in step with the needs and 

attention of the community at the importance of a 

really perfect first-class of lifestyles. The contribution 

of country-owned organisations businesses to the 

introduction of economic resilience and independence 

of the people thru partnership efforts because the 

implementation of company social responsibility is 

expected to have a substantial effect on enhancing 

people's welfare. precise corporate Governance (GCG) 

is a system that regulates and controls the enterprise to 

boom business achievement at the same time as still 

taking note of the interests of stakeholders and 

reducing corporation conflicts to be able to achieve 

enterprise goals. SOE Minister Decree No. Kep. 117 / 

MMBU / 2002 emphasized the responsibility of 

BUMN to put in force GCG continuously and make 

GCG concepts because the operational basis. The 

steady software of GCG enables companies to be 

http://jurnal.stie-aas.ac.id/index.php/jap
mailto:amlys@usu.ac.id
mailto:isfenti@usu.ac.id
mailto:riconurilham@unimal.ac.id
mailto:debiekaputri@sultanagung.ac.id
mailto:irada@unimal.ac.id


Jurnal Akuntansi dan Pajak, 22(02), 2021, 843 

 

Jurnal Akuntansi dan Pajak, ISSN1412-629X l E-ISSN2579-3055 

NO. Kode 2014 2015 2016 2017 2018

1 ADHI 2951 2139 2079 1884 1584

2 PTPP 3397 3672 3809 2639 1804

3 WIKA 3407 2444 2359 1549 1654

4 WSKT 1442 1666 2555 2210 1682

5 GIAA 554 308 337 299 297

6 JSMR 7033 5212 4319 6399 4279

7 INAF 354 167 4679 5899 6499

8 KAEF 1464 869 2749 2699 2599

9 KRAS 258 276 769 423 401

10 PGAS 5999 2744 2699 1749 2569

11 PTBA 2499 904 2499 2459 4299

12 ANTM 894 313 894 624 764

13 TINS 1229 504 1074 774 754

14 SMBR 380 290 2589 3799 1749

15 SMGR 16199 11399 9174 9899 11499

16 TLKM 2864 3104 3979 4439 3749

higher organized to compete inside the business 

international. some of the benefits of imposing GCG 

are improving employer performance by means of 

making better decisions, getting inexpensive funds, 

and growing investor self belief. In fashionable, there 

are 5 principles of GCG, particularly openness, 

responsibility, responsibility, independence, and 

equality and fairness (Rimardhani & Dwiatmanto, 

2016). 

In general, investors understand a inventory as 

liquid if it can be bought immediately and may get 

hold of the results in keeping with the marketplace fee. 

From this definition it may be drawn a proposition that 

the bid-ask spread may be used to measure liquidity, 

wherein a small difference indicates a liquid inventory. 

 

Table 1. Return of State-owned enterprises companies Stock 

In year 2014-2018 
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       Financial Stantement 2021 

 

The desk above honestly and definitely describes 

that the change within the stock return accomplished by 

the LQ45 index country-owned businesses corporations 

indexed at the Indonesia stock exchange is volatile and 

has fluctuations. maximum of the LQ45 country-owned 

firms organizations are excellent from yr to yr, certainly 

one of that is that the business enterprise (WSKT) has 

skilled a completely drastic boom in revenue. With the 

stable performance of the nation-owned enterprises 

corporations in LQ45 index, consequently traders 

(ability traders) are very inquisitive about making an 

investment inside the LQ45 index of kingdom-owned 

companies companies.Economic ratio analysis is based 

on historical financial statistics whose fundamental 

reason is to offer a demonstration of the corporation's 

performance within the destiny. economic ratio analysis 

is an alternative to check whether the financial statistics 

generated by using the agency's economic accounting is 

beneficial for classifying or predicting inventory returns 

within the capital marketplace. With monetary ratio 

evaluation it is able to be seen the strengths and 

weaknesses of companies within the monetary zone. 

buyers before investing in organizations indexed at the 

IDX carry out an evaluation of company overall 

performance, among others, the use of financial ratios 

to decide the corporation's inventory returns. buyers 

will take advantage of all data and the agency's 

financial performance on costs in making buying or 

selling choices in order that stocks now reflect all 

acknowledged statistics (Raningsih & Putra, 2015). 
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1.2 Formulation Of The Problem 

Primarily based on the background of the 

trouble above, the trouble formulations on this look at 

are  

1) Does profitability affect the stock returns of State-

owned enterprises companies listed on the 

Indonesia Stock Exchange? 

2) Does liquidity affect the stock returns of State-

owned enterprises companies listed on the 

Indonesia Stock Exchange? 

3) Does Good Corporate Governance moderate the 

effect of profitability on stock returns? 

4) Does Good Corporate Governance moderate the 

effect of liquidity on stock returns? 

 

1.3 Research purposes 

1) To find out how the effect of profitability on stock 

returns of State-owned enterprises companies listed 

on the Indonesia Stock Exchange. 

2) To find out how liquidity affects the stock returns 

of State-owned enterprises companies listed on the 

Indonesia Stock Exchange. 

3) To find out how Good Corporate Governance 

moderates profitability on stock returns. 

4) To find out how Good Corporate Governance 

moderates liquidity on stock returns. 

 

2. LITERATURE REVIEW 

2.1 Agency Theory  

Organisation theory describes an employer 

courting arises whilst one or more human beings 

(major) appoint other human beings (agent) to offer a 

service and then give choice-making authority to the 

agent. In this situation, shareholders as principal have 

the assumption that shareholders are only interested by 

growing economic effects or their funding within the 

agency (Riadiani & Wahyudin, 2015). company 

problems stand up due to a conflict of interest among 

the essential and agent. 

 

2.2 Good Corporate Governance 

defines that "company Governance is a fixed of 

relationships between company management, directors, 

commissioners, shareholders and other stakeholders". in 

keeping with (Suprayitno et al., 2007) "corporate 

governance is a procedure and shape applied in 

strolling a agency, with the principle goal of growing 

shareholder fee within the long term, whilst nonetheless 

paying attention to the pastimes of different 

stakeholders". 

 

2.3 Portfolio Theory 

The portfolio principle states that each chance 

and go back ought to be taken into consideration 

assuming a formal framework is to be had to measure 

each within the formation of a portfolio. In its basic 

form, portfolio idea starts offevolved with the belief 

that the fee of go back on future securities may be 

envisioned after which determines threat via various the 

distribution of returns. With certain assumptions, 

portfolio concept produces a linear relationship among 

danger and return. Portfolio concept is an funding 

approach initiated via (Horne & Wachoviz, 2012), an 

economist who graduated from the university of 

Chicago who gained the Nobel Prize in economics in 

1990. Portfolio concept is concerned with traders' 

estimates of threat and return expectancies, which are 

measured statistically to create their funding portfolio. 

Markowitz describes the way to combine assets into an 

green portfolio diversification. 

 

2.4 Profitability 

To degree the level of earnings of a 

organization, a profitability ratio is used (Ghoniyah & 

Ani, 2013). Profitability ratio is a ratio that describes 

the enterprise's ability to earn earnings via all existing 

capabilities and assets consisting of income sports, 

cash, capital, quantity of personnel, number of branches 

and so forth. Like other ratios, the profitability ratio has 

dreams and blessings, no longer simplest for the 

commercial enterprise owner or control, but also for the 

ones out of doors the organization, in particular the 

ones who've a relationship or interest with the 

company. 

 

2.5 Liquidity 

The organization's liquidity suggests the business 

enterprise's capacity to pay quick-term obligations on 

time. The liquidity of a enterprise is indicated by using 

the dimensions of modern belongings, namely property 

which can be clean to transform into cash which 

incorporates coins, securities, money owed receivable, 

and inventories. in step with (Kasmir, 2014) defines 

liquidity as a ratio to reveal or degree the company's 

capability to satisfy its obligations which might be due, 
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each responsibilities to outsiders and in the employer. 

The liquidity ratio is the capacity of a employer to 

fulfill its brief-time period duties in a well timed 

manner. for example, paying for electricity, cellphone, 

authorities agencies water, worker salaries, phone bills, 

and so on. therefore, the liquidity ratio is often called 

brief time period liquidity. In fashionable, there are 2 () 

liquidity ratios, specifically the current ratio and the fast 

ratio (acit check ratio) (Fahmi, 2015). 

 

2.6 Risk and Return Theory 

(Horne & Wachoviz, 2012) define go back as gain 

that's related with proprietor that consists of cash 

dividend final year which is paid together with 

marketplace price appreciation or capital advantage 

which is consciousness in the long run of the yr”. in 

step with (Jones, 2000), go back is yield and capital 

advantage (loss)”. Yield is coins flow that is paid 

periodically to funding holders. meanwhile, capital 

benefit (loss) is the difference between the fee of an 

funding on the time of buy and the charge at the time of 

sale. 

 

2.7 Stock Return  

investors who purchase securities expect a go back 

on their funding. Investments ought to no longer 

simplest pay attention to returns, but also risks. whilst 

human beings purchase monetary belongings, the 

benefit or loss from this investment is called the return 

on funding. the whole go back on funding generally has 

two components. First, any coins acquired whilst 

having an funding. For shares, the coins payment from 

the corporation to the shareholders is a dividend. 2d, the 

cost of the property purchased might also exchange, 

this means that there's capital benefit or capital loss. For 

stocks, the rate can boom so that the holder is stated to 

have received capital benefit or it is able to also revel in 

a lower which is called a capital loss (Tandelilin, 2010). 

furthermore, return is one of the factors that motivates 

traders to invest and is likewise a reward for the 

courage of the investor to take the hazard of his funding 

(Tandelilin, 2010). 

 

3.RESEARCH METHOD 

3.1 Population And Sample 

The population on this have a look at are nation-

owned corporations indexed on the Indonesia stock 

exchange from 2014 to 2018 for the duration of the 

observation period. The samples in this look at have 

been sixteen corporations that suit the criteria, 

specifically having monetary file information from 

2016 to 2018, so that a total of eighty samples of 

employer monetary document facts have been obtained 

as gadgets of remark. 

 

3.2 Variable Operational Definition 

Table.2 Variable Operational Definition 

Variabel Defenition Indicator Scale 

Profitabiliy 

(X1) 

This ratio shows the 

company's net income over 

sales. The industry standard 

for this ratio is 20% (R. 

Raditya Zulmahdi Hamong 

Putra, Dadan Rahadian, 

2016) 

Net Profit Margin =
EAIT

Sales
 Ratio 

liquidity 

(X2) 

Calculation of the current 

ratio is done by comparing 

total current assets with 

total current liabilities 

(Raningsih & Putra, 2015). 

Current Ration= 

Current assets
 (Aktiva lancar)

Current Liabilities 
(Hutang lancar)

x100 Ratio 

Good 

Corporate 

Governance  

(Z) 

Analysis of the study of 

corporate governance 

practices is needed to assist 

investors in obtaining a 

clear picture of governance 

in a company (Bhuiyan and 

IPGCG =

∑
Skore item pengungkapan 

GCG yang diungkapkan
 

∑  Skore Maksimum Item GCG
x100 

Ratio 
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Biswan 2007). 

Return (Y) 

In this study, the 

calculation of return only 

uses total return, where 

total return compares the 

current stock price with the 

stock price before the 

previous period (Tandelilin, 

2010) 

Return Saham=
Pt-Pt-1

Pt-1

 Ratio 

 Source: Processed Data (2021) 

3.3 Conceptual Framework and Hypotheses 

Based on the discussion above, the conceptual framework in this study can be described as follows : 

     

 

  

 

 
 
 

 

 

 

 

 

 

Figure.1. Framework 

 

Based on the conceptual framework above, the 

hypotheses proposed in this study are: 

H1: Profitability has a positive and significant effect 

on stock returns of State-owned enterprises 

companies listed on the Indonesia Stock 

Exchange (Parwati & Sudiartha, 2016).  

H2: Liquidity has a positive and significant effect on 

stock returns of State-owned enterprises 

companies listed on the Indonesia Stock 

Exchange (Aufa, 2013).  

H3: Good Corporate Governance moderates the 

effect of Profitability and Liquidity on stock 

returns of State-owned enterprises companies 

listed on the Indonesia Stock Exchange 

(Rimardhani & Dwiatmanto, 2016).  

 

3.4 Data Analysis Techniques 

      a.Normality Test 

      b.Heteroscedasticity Test 

      c. Multicollinearity Test 

      d.Auto Correlation Test 

3.5 Data Analysis Method 

       a.Multiple Regression Equation 

          The equations that can be arranged in this study 

are as follows: 

Yit = α + β1X1it + β2X2it + β3X3it + eit 

Information : 

HS = Variable Stock Return 

a = constant coefficient 

β1, β2, = regression coefficient 

X1it = Profitability 

X2it = Liquidity 

X3it = Good Corporate Governance 

Eit = residual error (Error) 

 

Return saham 

(Y) 

Good Corporate  

Governance 

(M)  

Likuiditas 

(X2) 

Profitabilitas 

(X1) 
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b. Panel Data Regression Model 

1. Common Effect Model (CEM) 

The not unusual effect model (CEM) regression 

version is the most effective technique for 

estimating panel statistics. This method combines 

all time collection information and move section. 

This version can be estimated the usage of the 

ordinary Least square (OLS) approach. 

2.Fixed Effect Model (FEM) 

The fixed effect model (FEM) regression version is 

a technique that estimates panel records using 

dummy variables to explain the lifestyles of 

intercept variations. This technique is primarily 

based on differences in interceptions between 

agencies however the same over time. This model 

also assumes that the slope is constant between 

businesses and through the years. The technique 

used in this version is the Least Squares Dummy 

Variables (LSDV) technique. 

3.Random Effect Model (REM) 

The Random effect version (REM) regression 

model is a variant of the Generalized Least 

rectangular (GLS) estimation. REM takes under 

consideration the mistakes of panel records the use 

of the least square technique. This modeling 

technique improves the efficiency of the least 

rectangular manner by way of thinking of the 

mistakes of the cross-section and time collection. 

 

c.Moderated Regression Analisys (MRA) 

Regression with Moderated Regression evaluation 

(MRA) typically reasons issues due to the fact there 

might be excessive multicollinearity among 

unbiased variables, for example between variable 

X1 and mild variable (X1X2) or among variables 

X2 and moderate (X1X2). this is because in mild 

variables there are factors X1 and X2. 

Multicolonierity relationships of extra than 80% 

motive problems in regression. The a couple of 

linear regression version is a statistical checking out 

model that pursuits to investigate the effect of the 

independent variable on the dependent variable. 

According to (Ghozali, 2011) moderated regression 

analysis (MRA) is a unique analysis technique for 

multiple linear regression, where the regression 

equation carries an element of interaction, namely 

the multiplication of  or extra independent 

variables. the usage of MRA is because in this 

observe the usage of moderator variables, so the 

regression equation for moderator variables is to 

use the MRA equation 

The following is the regression equation for the 

Moderate Regression Analysis (MRA) Model that 

will be used in this study as follows: 

Equation 1: Y = b0 + b1X1 + b2X2 + b3X3 + ei 

Equation 2: Y = b0 + b1X1 + b2X2 + b3X3 + b4X1 * 

Z + b5X2 * Z + + b6X3 * Z + ei 

Where: 

Y = Stock Return 

X1 = Profitability 

X2 = Liquidity 

X3 = Good Corporate Governance 

Z = Audit Quality 

b0 = Constant 

b1-b6 = Regression Coefficient 

ei = Error Term 
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Covariance Analysis: Ordinary

Date: 09/04/20   Time: 13:39

Sample: 2014 2018

Included observations: 80

Covariance

Correlation

Probability RETURN__Y_ PROFITABIL... LIKUIDITAS... GCG__Z_ 

RETURN__Y_ 8210447.

1.000000

----- 

PROFITABILITAS_... 7752.773 89.49653

0.286003 1.000000

0.0101 ----- 

LIKUIDITAS__X2_ -40755.75 543.3552 26981.32

-0.086591 0.349663 1.000000

0.4450 0.0015 ----- 

GCG__Z_ 29.03626 0.051954 -0.905207 0.002020

0.225456 0.122187 -0.122609 1.000000

0.0443 0.2803 0.2786 ----- 

4. RESEARCH RESULTS AND DISCUSSION 

4.1 Corellation Test 

Table 3. Corellation Test 

 

 

 

 

 

 

 

 

Source: Output Statistic Eviews, 2021 

Based totally on table three above, it can be 

visible that the correlation value of every variable 

used on this look at. to look the correlation among 

independent variables (Profitability, Liquidity) on the 

dependent variable, particularly return with the 

moderating variable top company Governance. it can 

be visible that profitability has a positive relationship 

of 89.49653, even as liquidity, go back and GCG 

have a advantageous courting of 26981.32, 8210447, 

0.002020. 

 

4.2 Classic assumption test 

a.Normality 

0

2

4

6

8

10

12

14

16

-3000 -2000 -1000 0 1000 2000 3000 4000

Series: Standardized Residuals

Sample 2014 2018

Observations 80

Mean       1.82e-13

Median  -16.40075

Maximum  4171.862

Minimum -3650.770

Std. Dev.   1092.206

Skewness   0.222263

Kurtosis   6.780401

Jarque-Bera  48.29677

Probability  0.000000 
 

Source: Output Statistic Eviews, 2021 

Figure .2. Normality Grafic 

 

primarily based on the image above, it is able to be 

seen that the chance value in the Jarque-Bera test is 

0.000000 in which the price is underneath the usual 

blunders tolerance cost (5%). therefore, it could be 

concluded that in this observe it became abnormally 

distributed. 

 

 

 

 

 

 

b. Glesjer Heteroscedasticity Test 

based totally on the correlation table above, it can 

be seen that every one independent variables in 

the Glajser take a look at are above 0.05. but, the 

correlation between profitability and liquidity 

variables has multicollinearity troubles because 

the correlation matrix is smaller than 0.05. 
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c. Autocorelation Test 

Table.4. Result Of  Autocorelation Test 

 

R-squared 0.877384     Mean dependent var 3868.699 

Adjusted R-squared 0.841202     S.D. dependent var 2005.349 

S.E. of regression 1237.722     Sum squared resid 93449307 

F-statistic 24.24927     Durbin-Watson stat 1.803784 

Prob(F-statistic) 0.000000   

Source: Output Statistic Eviews, 2021 

The autocorrelation test may be visible from the 

Durbin Watson cost in this have a look at. The Durbin 

Watson fee on this examine is 1.803784. This fee is 

among the tolerance price inside the autocorrelation 

test, specifically -2 and a couple of. consequently, it 

can be concluded that this observe is free of 

autocorrelation signs and symptoms, that means that 

in this studies model there's no interruption of the 

correlation among the time durations utilized in every 

variable.

 

4.3 Model Selection Test 

The results of testing the three models in this research are as follows: 

 

Table.6. Model Selection Panel Data Test 

variabel 

Common Effect 

Model (CEM) 

Fixed Effect Model 

(FEM) 

Random Effect 

Model (REM) 

koefisien Sig koefisien Sig Koefisien Sig 

C 3.170.882 0.9862 3.170.882 0.9862 2.769.813 0.0052 

PROFITABILITAS 

(X1) 
9.986.475 0.0053 9.986.475 0.0053 2.512.165 0.4075 

LIKUIDITAS (X2) 
-

3.173.273 
0.1176 

-

3.173.273 
0.1176 

-

2.976.072 
0.0382 

GCG (Z) 10382.90 0.1374 10382.90 0.1374 1.490.607 0.6747 

Source: Output Statistic Eviews, 2021 

 

Based at the desk above, we can see all the 

coefficient and importance values for the panel 

information regression version based at the not 

unusual impact model (CEM), constant effect model 

(FEM) and Random effect version (REM) on this 

have a look at. 

a. Chow Test 

    Table .7 Chow Test  

Effects Test Statistic   d.f.  Prob.  

Cross-section F 18.504704 (15,57) 0.0000 

Cross-section Chi-square 141.583722 15 0.0000 

Source: Output Statistic Eviews, 2021 

Primarily based at the chow test table, it 

suggests that the opportunity fee on the chow check is 

0.0000. This fee is under the same old mistakes 

tolerance value on this look at, particularly zero.05. 

consequently, based at the results of the chow check, 

the first-rate version in this study is the fixed effects 

version (FEM) 

b. Hausman Test 

Table.8 Hausman Test 

 

Test Summary Chi-Sq. Statistic Chi-Sq. d.f. Prob. 

Cross-section random 2.707838 3 0.4389 

Source: Output Statistic Eviews, 2021 



Jurnal Akuntansi dan Pajak, 22(02), 2021, 850 

 

Jurnal Akuntansi dan Pajak, ISSN1412-629X l E-ISSN2579-3055 

Based totally on the Hausman take a look at desk 

above, it may be visible that the possibility cost for the 

Hausman take a look at is zero.4389. This cost is 

above the standard blunders tolerance fee in this 

observe, that is 0.05. therefore, the fine panel statistics 

regression model in this take a look at is the fixed 

impact model (FEM). 

4 Multiple linear regression estimation 

Based on the model selection above, the best model 

is the Fix Effect Model (FEM). The results of panel 

data regression with the Fix Effect Model (FEM) are 

as follows: 

 

Table.9 Fix Efect Model Result 

 
Source: Processed Data, 2021 

Information: *, **, *** significant at the 1%, 5% and 10% levels 

 

Based on the table above, the regression equation models that can be arranged in this study are as follows: 

Return = 31.71 + 99.86 Profitability - 3.17 Liquidity +10382.90 GCG + e 

 
4.5 Effect of Profitability on Return 

Based totally at the check effects using the 

Eviews 10 software, it's miles acknowledged that the 

tcount of profitability is two.869025 with a big 0.0053. 

The t table value in this study calculated with the aid 

of df = n-ok amounted to one.99125 with a full-size 

zero.05. Then it can be visible that Profitability has a 

fantastic and vast impact on go back. this is indicated 

by way of the outcomes of the depend (2.86902) ˃ t 

desk (1.99125) and a considerable cost of zero.0053 

<0.05. So it may be concluded that the Profitability 

variable has a wonderful and good sized impact on 

return on kingdom-owned corporations agencies. The 

consequences of this look at are in line with previous 

studies performed with the aid of (Rahmawati, 2017), 

(Barakat, 2014) and (Pradana, 2014)which determined 

that Profitability has a fine and giant impact on go 

back. meanwhile, the outcomes of this examine 

contradict preceding studies performed via Raharjo D 

& Muid (2013) which said that profitability has a 

negative however no longer enormous effect on 

inventory returns. for that reason the effects of this 

examine imply that the growth in profitability is a 

element that suggests a widespread return on stocks in 

nation-owned corporations organizations. 

 

4.6 The Effect of Liquidity on Return 

Based at the test consequences using the 

Eviews 10 software, it is known that the tcount of 

liquidity is -1.582834 with a importance of zero.1176. 

The t table cost on this have a look at calculated by 

using df = n-okay amounted to at least one.99125 with 

a good sized 0.05. So it is able to be visible that 

Liquidity has a terrible and insignificant effect on 

inventory Returns. that is indicated by the outcomes of 

the tcount (-1.582834) ˂ t table (1.99125) and a 

tremendous price of zero.1176 ˃ 0.05. So it can be 

concluded that the liquidity variable has a bad and 

insignificant effect on return on country-owned firms 

corporations. The results of this take a look at 

contradict previous research conducted by way of 

(Ulupui, 2007), (Shandy & Asyik, 2013) which found 

that liquidity had a fine and large impact on return, and 

(Raharjo & Muid, 2013) which stated that liquidity had 

a poor effect but does now not have a large effect on 

inventory returns. as a result the consequences of this 

look at suggest that liquidity isn't always always a 

factor that suggests a full-size return on shares in 

country-owned establishments organizations. 

 

Variable Coefficient Std. Error t-Statistic Prob. 

C 31.70882 1823.164 0.017392 0.9862 

PROFITABILITAS (X1) 99.86475 34.80791 2.869025 0.0053 

LIKUIDITAS (X2) -3.173273 2.004805 -1.582834 0.1176 

GCG  (Z) 10382.90 6916.030 1.501281 0.1374 

 R-squared 0.146769     Mean dependent var 2830.300 

 Adjusted R-squared 0.113089     S.D. dependent var 2883.466 

 S.E. of regression 2715.532     Akaike info criterion 18.70007 

 Sum squared resid 5.60E+08     Schwarz criterion 18.81917 

 Log likelihood -744.0028     Hannan-Quinn criter. 18.74782 

 F-statistic 4.357725     Durbin-Watson stat 0.344547 

 Prob(F-statistic) 0.006916   
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Dependent Variable: RETURN__Y_

Method: Panel Least Squares

Date: 09/04/20   Time: 12:30

Sample: 2014 2018

Periods included: 5

Cross-sections included: 16

Total panel (balanced) observations: 80

Variable Coefficient Std. Error t-Statistic Prob.  

C 3080.191 310.6989 9.913748 0.0000

PROFITABILITAS__X1____GCG__Z_ 129.5274 124.8268 1.037657 0.3037

LIKUIDITAS__X2____GCG__Z_ -11.84043 6.142696 -1.927562 0.0588

Effects Specification

Cross-section fixed (dummy variables)

Period fixed (dummy variables)

R-squared 0.853734     Mean dependent var 2830.300

Adjusted R-squared 0.800776     S.D. dependent var 2883.466

S.E. of regression 1287.021     Akaike info criterion 17.38646

Sum squared resid 96072502     Schwarz criterion 18.04152

Log likelihood -673.4586     Hannan-Quinn criter. 17.64910

F-statistic 16.12089     Durbin-Watson stat 1.162755

Prob(F-statistic) 0.000000

4.7 The Effect of Good Corporate Governance on 

Return 

Based at the outcomes of testing using the 

Eviews 10 application, it's far regarded that the tcount 

of correct company Governance is 1.501281 with a 

giant 0.1374. The t table cost on this have a look at 

calculated by way of df = n-okay amounted to at least 

one.99125 with a large 0.05. So it could be visible that 

right corporate Governance has no substantial bad 

effect on return. this is indicated by the outcomes of 

the tcount (1.501281)  zero.05. So it is able to be 

concluded that the variable good company Governance 

has a poor and insignificant impact on stock returns in 

state-owned businesses companies. The effects of this 

examine are consistent with previous research 

performed by(Kusuma & Priantinah, 2012), (Dewi & 

Suardana, 2015) who observed that excellent corporate 

Governance has a negative and insignificant impact on 

stock returns. therefore the consequences of this 

observe imply that top corporate Governance is a 

factor that suggests inventory returns in country-owned 

organizations companies. 

 

 

4.8 Moderation Effect Test 

Primarily based at the consequences of studies 

information processing output that has been executed 

with the moderate regression evaluation method 

(MRA), there is a result that the moderating variable 

excellent corporate Governance (Z) offers a terrible 

and huge coefficient at 0.0005, this means that the 

Profitability and Liquidity variables are natural 

moderator. trying out of the natural moderator is 

achieved via making an interaction regression, but the 

moderator variable does not feature as an impartial 

variable (Ghozali, 2016). according to (Ghozali, 2011) 

if a variable with a significant coefficient price is 

smaller than the alpha price which means sizeable and 

terrible, then this variable can be used as a moderating 

variable. The moderating speculation is customary if 

the t fee is bad and considerable, then this version is 

free from multicollinearity disorders. 

 

Table 10. Moderation Effect Test (MRA) 

 

 

 

 

 

 

 

 

 

 

 

 
 

 

Based on Table 10 it can be explained: 

a) it's far known that the value of the MRA coefficient 

of the interplay between Profitability_Good 

corporate Governance and superb returns is 

129.5274 with a tcount of one.037657 <1.99125 

and a p-price of zero.3037 <zero.05, this shows that 

the variable accurate company Governance isn't a 

variable. moderator that influences the connection 

among profitability and go back. 

b) it's miles regarded that the fee of the MRA 

coefficient of the interplay among Liquidity_Good 

company Governance is bad, particularly -

eleven.84043 with a tcount of -1.927562 <1.99125 

and a p-value of 0.0588> 0.05, this shows that 

excellent company Governance is a variable 

moderator who can slight the relationship between 

liquidity and stock returns. 

 

5. CONCLUSION 

1) The adjusted R-rectangular value of state-owned 

companies indexed at the Indonesia inventory 

exchange is 0.146769 on the inventory return. This 

suggests that stock go back may be explained 

simultaneously through the Profitability, Liquidity 

and suitable corporate Governance variables of 

14.6769% and the last eighty five.33231% may be 
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explained by way of different elements that aren't 

blanketed on this research model. 

2) The effects of the t take a look at indicate that the 

profitability has a high-quality and full-size effect 

at the inventory returns of kingdom-owned 

businesses at the Indonesia stock alternate. 

3) 3.The consequences of t test, indicates that 

liquidity has a poor and insignificant impact on 

inventory Returns in kingdom-owned corporations 

organizations on the Indonesia inventory change. 

4) The t test effects indicate that exact company 

Governance has a negative and insignificant 

impact on stock Returns in nation-owned 

establishments groups at the Indonesia inventory 

change. 

5) The MRA Moderation take a look at consequences 

from the interaction among Profitability_Good 

company Governance and return are fantastic, this 

indicates that the variable suitable company 

Governance isn't always a moderating variable that 

affects the connection among profitability and go 

back. 

6) The MRA Moderation take a look at consequences 

from the interplay between Liquidity and correct 

company Governance are bad, this indicates that 

exact corporate Governance is a moderating 

variable that could slight the connection among 

Liquidity and stock returns. 
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