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ABSTRACT 

 

Research has been done to test the reciprocal relationship between 

capital structure and stock return. This test using companies that has been 

listed in the Indonesian Stock Exchange as the population, while research 

samples that were used are 40 manufacture companies in Indonesia with 

the research period is 2010-2015. Simultaneous equation model was used to 

test the hypothesis. The results of the study found that capital structure and 

stock returns influence each other positively. In addition, significant 

determinants affect the capital structure, including firm size, profitability, 

asset structure, volatility, and stock return. Only expected growth has no 

significant effect. While the determinants that significantly affect stock 

return include firm size, profitability, value, and capital structure. Only 

expected growth, liquidity, and momentum have no significant effect. 

 

Keywords: Capital Structure,  Stock Return, Simultaneous Equation 

Model 
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ABSTRAK 

 

 Penelitian ini dilakukan dengan tujuan untuk menguji hubungan 

resiprokal antara struktur modal dan return saham. Penelitian ini 

menggunakan perusahaan yang terdaftar di Bursa Efek Indonesia sebagai 

populasi sedangkan sampel penelitian yang digunakan sebanyak 40 

perusahaan manufaktur di Indonesia dengan periode penelitian 2010-2015. 

Simultaneous equation model digunakan untuk menguji hipotesis. Hasil 

penelitian menemukan bahwa struktur modal dan return saham saling 

mempengaruhi satu sama lain secara positif. Selain itu, determinan yang 

signifikan mempengaruhi struktur modal antara lain firm size, profitability, 

asset structure, volatility, dan stock return. Hanya expected growth yang 

tidak memiliki pengaruh signifikan. Sedangkan determinan yang signifikan 

mempengaruhi return saham antara lain firm size, profitability, value, dan 

capital structure. Hanya expected growth, liquidity, dan momentum yang 

tidak memiliki pengaruh signifikan. 

 

Kata Kunci: Struktur Modal, Return Saham,  Simultaneous Equation Model 

 

 


