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ABSTRAKSI 

Penelitian ini bertujuan untuk menganalisis pengaruh struktur modal, 

kebijakan hutang dan kepemilikan manajerial terhadap return saham dengan 

profitabilitas sebagai variabel intervening. Populasi penelitian ini 214 perusahaan 

dengan sampel sebanyak 104 data. Analisis data menggunakan SEM (structural 

equation modelling) dengan software SmartPLS. Berdasarkan hasil penelitian 

menunjukkan bahwa struktur modal tidak berpengaruh terhadap return saham, 

kebijakan hutang tidak berpengaruh terhadap return saham, kepemilikan 

manajerial berpengaruh positif dan signifikan terhadap return saham, struktur 

modal berpengaruh negatif dan signifikan terhadap profitabilitas, kebijakan 

hutang berpengaruh positif dan signifikan terhadap profitabilitas, kepemilikan 

manajerial tidak berpengaruh terhadap profitabilitas, profitabilitas berpengaruh 

positif dan signifikan terhadap return saham. 

Kata kunci: Struktur Modal, Kebijakan Hutang, Kepemilikan Manajerial, Return 

Saham, Profitabilitas. 
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ABSTRACT 

This study aims to analyze the effect of capital structure, debt policy and 

managerial ownership on stock returns with profitability as the intervening 

variable. The population of this study is 214 companies with 104 data sample. 

Data is analyzed using SEM (structural equation modeling) with SmartPLS 

software. Based on the results of this study, it shows that capital structure has no 

effect on stock returns, debt policy has no effect on stock returns, managerial 

ownership has a positive and significant effect on stock returns, capital structure 

has a negative and significant effect on profitability, debt policy has a positive 

and significant effect on profitability, managerial ownership has no effect on 

profitability, profitability has a positive and significant effect on stock returns. 

Keyword: Capital Structure, Debt Policy, Managerial Ownership, Stock Returns, 

Profitability 
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