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“ for everything you have missed, you have gained something 

else and for everything you gain, you lose something else” 
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INTISARI 

 Penelitian ini bertujuan untuk menguji apakah struktur modal memiliki peran 

dalam memediasi pengaruh profitabilitas dan efisiensi penggunaan aktiva terhadap 

return saham atau tidak. Struktur modal diproksikan dengan debt to equity ratio 

(DER), rasio profitabilitas diproksikan dengan return on net operating asset (RNOA) 

dan net profit margin (NPM), rasio efisiensi penggunaan aktiva diproksikan dengan 

working capital turnover (WCT) dan asset turnover (AT). 

Populasi dalam sampel penelitian ini adalah seluruh perusahaan yang 

termasuk dalam kelompok industri manufaktur yang terdaftar di Bursa Efek 

Indonesia (BEI) selama tahun 2013-2018. Sampel dipilih dengan menggunakan 

metode purposive sampling. 

Hasil penelitian menunjukan bahwa RNOA serta NPM berpengaruh 

signifikan terhadap return saham dan struktur modal tidak mampu memediasi 

pengaruh profitabilitas dan efisiensi penggunaan aktiva terhadap return saham. 

 

 

Kata Kunci: struktur modal, profitabilitas, efisiensi penggunaan aktiva, return saham 
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Abstract 

 This study aims to examine whether capital structure has a role in mediating 

the impact of profitability and efficiency to stock return or not. Capital structure is 

proxied by debt to equity ratio (DER), profitability ratio is proxied by return on net 

operating asset (RNOA) and net profit margin (NPM), efficiency ratio is proxied by 

working capital turnover (WCT) and asset turnover (AT). 

The population in this study sample were all companies included in the 

manufacturing industry group that were listed on the Indonesia Stock Exchange 

(IDX) during 2013-2018. The sample was selected using the purposive sampling 

method. 

The results of this study show that RNOA and NPM has positive significant 

impact to stock return and capital structure is not able to mediate the impact of 

profitability and efficiency to stock return. 
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