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ABSTRAK 

Penelitian ini bertujuan untuk menganalisis pengaruh average rate of return, 

payback period, net present value, dan internal rate of return terhadap ekspansi 

struktur modal dengan investasi aktiva tetap sebagai variabel intervening. 

Populasi penelitian yang digunakan adalah perusahaan infrastruktur sektor 

pertambangan yang terdaftar di Bursa Efek Indonesia periode 2016-2020. Sampel 

dalam penelitian ini menggunakan teknik purposive sampling berjumlah 10 

perusahaan dengan lima periode. Metode statistik yang digunakan dalam 

penelitian ini adalah Partial Least Square (PLS). Hasil penelitian menunjukkan 

bahwa average rate of return, payback period, internal rate of return berpengaruh 

positif tidak signifikan terhadap ekspansi struktur modal; average rate of return, 

dan internal rate of return berpengaruh positif tidak signifikan terhadap investasi 

aktiva tetap; dan investasi aktiva tetap mampu menjadi variabel intervening yang 

menguatkan hubungan payback period dan net present value terhadap ekspansi 

struktur modal. 

 

Kata kunci: capital budgeting, investasi aktiva tetap, ekspansi struktur modal 
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ABSTRACT 

This study aims to analyze the effect of average rate of return, payback 

period, net present value, and internal rate of return on capital structure 

expansion with fixed asset investment as an intervening variable. The research 

population used is the mining sector infrastructure companies listed on the 

Indonesia Stock Exchange for the 2016-2020 period. The sample in this study 

using purposive sampling technique amounted to 10 companies with five periods. 

The statistical method used in this research is Partial Least Square (PLS). The 

results showed that the average rate of return, payback period, internal rate of 

return had no significant positive effect on the expansion of capital structure; 

average rate of return, and internal rate of return have no significant positive 

effect on fixed asset investment; and investment in fixed assets can be an 

intervening variable that strengthens the relationship between payback period 

and net present value on capital structure expansion. 

 

Keywords: capital budgeting, fixed asset investment, capital structure expansion 
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