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 This study aims to examine the factors that influence capital structure, profitability and 

stock returns as well as the relationship between capital structure, profitability and stock 

returns in property and real estate companies listed on the Indonesia Stock Exchange. 

Endogenous variables in this study are capital structure, profitability, and stock return, 

while iexogenous ivariables iin ithis istudy iare ifirm isize, igrowth, itangibility, iliquidity, iand 

ivolatility. iIn ithis istudy, icapital istructure iand iprofitability ialso iact ias imediating ivariables. 

iWhile ithe isample iin ithis istudy iused ipurposive isampling imethod, ias imany ias i44 icompanies 

ithat ientered ithe isample iselection icriteria. iSo ithat i264 itotal isample ianalysis iunits iwere 

iobtained, ibut ithe ifinal isample iin ithis istudy iwas i185 isample ianalysis iunits idue ito ioutlier 

idata. iThe itype iof idata iused iin ithis istudy iis isecondary idata iobtained ifrom ithe iIDX iin ithe iform 

iof ipublished ifinancial ireports. iThe imethod iused iin ithis iresearch iis ipath ianalysis ior ipath 

ianalysis iusing ithe ihelp iof ithe iAMOS i22.0 iprogram. 

 i i i i i iBased ion ithe iresults iof ithis istudy, iit iis ifound ithat icompany isize iand ivolatility ihave ino 

isignificant ieffect ion icapital istructure i(DAR), iwhile igrowth, itangibility, iand iliquidity ihave 

ia isignificant ieffect ion icapital istructure i(DAR). iCompany isize, igrowth, itangibility, 

iliquidity iand icapital istructure ihave ia isignificant ieffect ion iprofitability i(ROA), iwhile 

ivolatility ihas ino isignificant ieffect ion iprofitability i(ROA). iFirm isize, igrowth, itangibility 

iand icapital istructure i(DAR) ihave ino isignificant iinfluence ion istock ireturns, iwhile iliquidity 

iand iprofitability i(ROA) ihave ia isignificant irelationship ito istock ireturns. iCapital istructure 

i(DAR) iis inot iable ito imediate ithe irelationship iof ifirm isize iand igrowth ito istock ireturns, iwhile 

icapital istructure i(DAR) iis iable ito imediate ithe irelationship iof itangibility iand iliquidity ito 

istock ireturns. iCapital istructure i(DAR) iand iprofitability i(ROA) iare iable ito imediate ithe 

irelationship iof igrowth, itangibility, iand iliquidity ito istock ireturns, iwhile icapital istructure 

i(DAR) iand iprofitability i(ROA) iare inot iable ito imediate ithe irelationship iof ifirm isize ito istock 

ireturns. iProfitability i(ROA) iis iable ito imediate ithe irelationship ibetween icompany isize, 

igrowth, itangibility, iand iliquidity ito istock ireturns. 
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INTRODUCTION 

      The current economic development is slowly starting to increase from a few years ago. Companies 

that want progress in their field of business will need additional capital. One way for companies to 

obtain additional capital is by offering company ownership to the public through the capital market. 

According ito iCapital iMarket iLaw iNo. i8 iof i1995, ithe icapital imarket iis ian iactivity iconcerned iwith ithe 
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ioffering iof isecurities, ipublic icompanies irelated ito ithe isecurities iissued, ias iwell ias iinstitutions iand 

iprofessions irelated ito isecurities. 

 i i i i i iThe icapital imarket ihas ian iimportant irole iin ithe ieconomic iprogress iof ia icountry, ibecause icompanies ican 

iget ifunds ito isupport itheir ibusiness iactivities, ione iway iis ithrough ithe icapital imarket ifacilities. iThe icapital 

imarket ican iallocate ifunds iefficiently iand ican ichannel ithe ifunds ithey ihave. 

 i i i i i iStock iinvestment iis ione itype iof iinvestment iin ithe icapital imarket ithat iis iin igreat idemand iby iinvestors iin 

iIndonesia. iSo iinvestors ineed iinformation ior iassessment iof icompanies ithat iissue itheir ishares ion ithe 

iIndonesia iStock iExchange i(IDX). iInvestors iwill ibe iinterested iin iinvesting iin icompanies ithat ican iprovide 

ihigh ireturns. iThe ireturn iexpected iby iinvestors iis icalled ireturn. iHalim i(2015) istates ithat ireturn iis ithe 

iincome ifrom ia istock iinvestment. iThe idevelopment iof istock iinvestment iin iIndonesia iis icharacterized iby 

ithe ilarge inumber iof iinvestors iwho iinvest ifunds, ione iof iwhich iis iin ithe iservice isector. iBusiness iin ithe 

iservice isector ishows idevelopment ievery iyear. iThe iservice isector iis ione iof ithe iexpected isectors iin ithe 

iIndonesian ieconomy icompared ito iother isectors, iwhere ithe icontribution iof ithe iservice isector ito ithe 

iNational iPDB iin i2015 ireached i60% icompared ito iprevious iyears. 

 i i i i i iThe iperformance iand idevelopment iof ia icompany ican ibe iseen ifrom ithe ifinancial istatements iof ia icertain 

iperiod iof ithe icompany. iIn ithe ifinancial istatements, ithe iprofitability iratio iis ithe imost iimportant 

iinformation iconsidered iby iinvestors. iInvestors iwant ia irelatively ihigh ireturn ion ithe icapital ithey iinvest. 

iThe ihigh iprofitability iof ithe icompany iwill iprovide ia ihigh ireturn ivalue ito iits iinvestors. iBetween icapital 

istructure, iprofitability, iand istock ireturns ihave ia irelationship ibetween ione ianother, ithis istudy iis iintended 

ito iexamine ithe ifactors ithat iaffect ithe icapital istructure, iand iwhether iit ialso iaffects iprofitability iand istock 

ireturns. 

 

LITERATURE REVIEW 

Traditional Theory 

      The traditional approach says that  ithe iuse iof idebt ito ia icertain iextent iwill inot iincrease ithe irisk iof ithe 

icompany. iIf ithere iis ino iincrease iin irisk, ithe icost iof idebt i(Ki) iand ithe icost iof iequity i(Ke) iwill iremain ifixed. 

iThis iwill iresult iin ia idecrease iin ithe iweighted icost iof icapital i(Ko) ias iexperienced iin ithe inet iincome 

iapproach. 

 

Trade iOff iTheory 

 i i i i i iThe itrade-off itheory iarises ifrom ithe imerger iof ithe iModigliani-Miller itheory iwhich iincludes ibankruptcy 

icosts iand iagency icosts. iThe igreater ithe ibenefits, ithe imore idebt iwill ibe iadded. iOn ithe iother ihand, ithe 

igreater ithe iproportion iof idebt, ithe igreater ithe ibankruptcy icosts ithat imay iarise. iThus, ithe ioptimal icapital 

istructure ican ibe iachieved iby ibalancing ithe ibenefits iof iusing ifunds ifrom idebt iwith ihigh iinterest irates iand 

ibankruptcy icosts. iCompanies iwith ia ihigh ilevel iof ibusiness irisk ishould iuse iless idebt ithan icompanies iwith 

ilow ibusiness irisk. iBecause ithe igreater ithe ibusiness irisk, ithe iuse iof idebt iwill imake iit imore idifficult ifor ithe 

icompany ito irepay ithe idebt. 

 

Pecking iOrder iTheory 

 i i i i i iThis ipecking iorder itheory ibegins iwith iasymmetric iinformation, inamely iMyers ibelieves ithat ithere iis ian 

iinformation iimbalance ibetween icompany imanagers iand iinvestors. iInvestors ihave iless iinformation 

iabout ithe icompany ithan icompany imanagers. iAs ia iresult, ithere iare ioften idifferent iviews ion ithe ipolicies 

itaken iby icompany imanagers. 

 

Signalling iTheory 

 i i i i i iCue ior isignal iaccording ito i(Brigham iet ial., i2011) iis ian iaction itaken iby icompany imanagement ithat 

iprovides iclues ifor iinvestors iabout ihow imanagement iviews ithe icompany's iprospects. i(Brigham iet ial., 

i2011) icompanies iwith ifavorable iprospects iwill itry ito isell ishares iand iseek iany inew icapital ineeded iin iother 

iways, iincluding ithe iuse iof idebt ithat iexceeds ithe inormal icapital istructure itarget. 
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The iEffect iof iCompany iSize, iGrowth, iTangibility, iLiquidity, iand iVolatility ion iCapital iStructure 

 i i i i i iFirst, ithe isize iof ithe icompany, ithe ilarge ior ismall isize iof ia icompany iwill iaffect ithe icapital istructure, iif ithe 

ibigger ia icompany iis, ithe ibigger ithe ifunds ineeded iby ithe icompany ito iinvest. 

Furthermore, igrowth ireflects ithe isuccess iof ithe icompany iin iits ioperational iactivities ito igenerate iprofits 

iand ithe iavailability iof iinternal ifunds. iIf ithe ihigher ithe iasset igrowth, ithe icapital istructure iwill idecrease. i 

Third iis itangibility, itangibility idescribes isome iamount iof iassets ithat ican ibe iused ias icollateral ibecause iif 

ithe icompany iis ifaced iwith idifficult ifinancial iconditions iin ipaying iits idebts, itangible iassets ior ifixed iassets 

iowned iby ithe icompany ican ibe iused ias icollateral ito iexternal iparties iwho iprovide iloans. 

Next iis iliquidity, iif ithe ihigher ithe iliquidity iof ia icompany, ithe ilower ithe iproportion iof idebt iin ithe icapital 

istructure iof ithe icompany. iFinally, ivolatility, ia ihigh ilevel iof ivolatility iwill imake imanagement ihave 

idifficulty iin iobtaining iexternal ifunds. iThe ihigher ithe ilevel iof iearnings ivolatility, ithe igreater ithe icapital 

igain ithat iwill ibe iobtained iby iinvestors iwhen iearnings ireach ithe imaximum ilevel. 

H1 i: iCompany iSize, iGrowth, iTangibility, iLiquidity, iand iVolatility ihave ia isignificant ieffect ion iCapital 

iStructure 

 

The iEffect iof iCompany iSize, iGrowth, iTangibility, iLiquidity, iand iVolatility ion iProfitability 

 i i i i i iThe ifirst iis icompany isize, ithe igreater ithe ivalue iof icompany isize ican iexplain iand ipredict ian iincrease iin 

iprobability, iand ivice iversa iif ithe ismaller ithe ivalue iof icompany isize ican iexplain iand ipredict ia idecrease iin 

iprofitability. iFurthermore, igrowth. iGrowth iis iexpressed ias ithe igrowth iof itotal iassets iin the current year 

with total assets last year which will describe future profitability, high asset growth can generate high 

profits as measured by profitability. Tangibility, companies whose assets are partly in the form of 

accounts receivable and inventory, their value is highly dependent on the stability of the level of 

profitability and does not depend on short-term financing. The next factor is liquidity, if the company 

has a high level of liquidity, in the sense that the company can pay its short-term debt so that no more 

expenses occur so that the company can automatically increase its corporate profits. Volatility, volatility 

causes profits to be difficult to predict and even more difficult to predict when volatility is high, this 

will have an impact on the company's profitability. 

H2 i: iCompany iSize, iGrowth, iTangibility, iLiquidity, iand iVolatility ihave ia isignificant ieffect ion 

iProfitability 

 

The iEffect iof iCompany iSize, iGrowth, iTangibility, iLiquidity, iCapital iStructure, iand iProfitability ion 

iStock iReturn 

 i i i i i iCompany isize iaffects istock ireturns, ithe ilarger ithe isize iof ithe icompany, ithe imore ilikely iit iis ithat istock 

ireturns iwill ialso ibe ihigher. iCompany igrowth ialso iaffects istock ireturns, ithe ihigher ithe icompany's igrowth, 

ithe icompany's iprofitability iwill ialso iincrease, iso ithat istock ireturns iwill ibe ihigh. iTangibility, ia icompany  

ithat ihas ihigh itangibility imeans iit ihas ihigh ifixed iassets. iA ihigh ilevel iof ifixed iassets icauses ithe icompany ito 

inot ibe ifree ito imove. iFinally, ithe irisk ifaced iby ithe icompany iwill iincrease. iAs ia iresult, iinvestors iwill iavoid 

ithis icompany iwhich icauses istock ireturns ito idecline. iLiquidity, ithe ihigher ithe iliquidity iof ia icompany, ithe 

icompany iis iconsidered icapable iof ipaying ioff iits ishort-term iobligations, iso ithat iit iwill iattract iinvestors ito 

ibuy ithe icompany's ishares, iand iultimately iwill iincrease ithe istock iprice, iso ithat istock ireturns iwill ialso 

iincrease. iThe inext ifactor iis icapital istructure iand iprofitability, ithis ifactor iis irelated ito istock ireturns ias 

iexplained iabove. 

H3 i: iCompany isize, igrowth, itangibility, iliquidity, icapital istructure iand iprofitability ihave ia isignificant 

ieffect ion istock ireturns 

 

The iEffect iof iCompany iSize, iGrowth, iTangibility, iLiquidity ion iStock iReturn imediated iby iCapital 

iStructure 

 i i i i i iSo, ithe ihypothesis ifrom ithat imediate iby icapital istructure iis: 

H4 i: iCompany iSize, iGrowth, iTangibility, iLiquidity, ihave ia isignificant ieffect ion istock ireturns 

imediated iby iCapital iStructure. 
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The iEffect iof iCompany iSize, iGrowth, iTangibility, iLiquidity ion iStock iReturn imediated iby iCapital 

iStructure iand iProfitability 

 i i i i i i i i i i i iSo, ithe ihypothesis ifrom ithat imediate iby icapital istructure iand iprofitability iis: 

H5 i: iCompany isize, igrowth, itangibility, iliquidity, ihave ia isignificant ieffect ion istock ireturns imediated 

iby icapital istructure iand iprofitability 

 

The iEffect iof iCompany iSize, iGrowth, iTangibility, iLiquidity ion iStock iReturn imediated iby 

iProfitability 

 i i i i i i i i i i i iSo, ithe ihypothesis ifrom ithat imediate iby iprofitability iis: 

H6 i: iCompany isize, igrowth, itangibility, iliquidity, ihave ia isignificant ieffect ion istock ireturns imediated 

iby iprofitability 

 

 

 

 

 

 

 

 

 

 

Research Model 

 

 

 

 

 

 

 

 

 

 

 

 

 

METHOD 

      The itype iof iresearch iused ifor ithis iresearch iis iquantitative iresearch, iusing ia isample iof i52 iproperty iand 

ireal iestate icompanies, iwhere ithe ipopulation iin ithis istudy iamounted ito i44 iproperty iand ireal iestate 
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icompanies. iThe itype iof idata iused iby iresearchers iin ithis istudy iis isecondary idata, iwhere ithe isecondary 

idata iof ithis istudy iis iobtained ifrom ithe ifinancial istatement idata iof ithe itransportation isub-sector 

icompanies. i 

The isecondary idata iof ithis istudy iwere iobtained ifrom ithe ifinancial istatement idata iof iproperty iand ireal 

iestate icompanies ilisted ion ithe iIndonesia iStock iExchange, iwhich iwere iobtained ifrom ithe iofficial iwebsite 

iof ithe iIndonesia iStock iExchange, i. i 

Indonesia iStock iExchange iwww.idx.co.id. iThe ifinancial ireport idata ithat iwill ibe iused iin ithis istudy iis iin ithe 

iform iof iannual ifinancial ireports iof ilisted icompanies, istarting ifrom i2015 ito i2020. iAs ifor iother idata isources  

iobtained ifrom iliterature isources iand ibooks irelated ito ithis iresearch. 

This istudy iuses iendogenous ivariables i(Y) iin ithe iform iof icapital istructure, iprofitability iand istock ireturns. 

iThen ithe iexogenous ivariables i(X) iare icompany isize, igrowth, itangibility, iliquidity iand ivolatility. 

iendogenous ivariables iof icapital istructure iand iprofitability ialso iact ias imediating ivariables. iFurthermore, 

iin ithe idata ianalysis istage, ithe itesting iprocess iis icarried iout iusing ithe iAMOS iprogram, iwhich iwill ibe 

idescribed ifrom ithe idirect ieffect iand iindirect ieffect icontained iin ithis iresearch ivariable. 

RESULT iAND iDISCUSSION 

Descriptive iStatistics 

 i i i i i iDescriptive istatistics idescribe idata iseen ifrom ithe imaximum ivalue, iminimum ivalue, iaverage i(mean) 

iand istandard ideviation. 

 

Tabel 1. Descriptive Statistic 

Variabel Minimum Maximum Mean Std. Deviation 

DAR 0,06 0,78 0,3997 0,16457 

ROA -0,12 0,18 0,0286 0,05170 

RETURN SAHAM -0,87 0,73 -0,0587 0,25296 

LN MARKET OF 

EQUITY 

23,40 31,18 28,42 1,66 

GROWTH -0,12 0,29 0,0557 0,07720 

TANGIBILITY 

CURRENT RATIO 

SDROA 

0,11 

0,18 

0,00 

0,97 

7,19 

0,13 

0,6270 

2,2112 

0,0310 

0,20288 

1,45121 

0,02534 

Sumber : AMOS Data Processed (2023) 

 

      The iminimum ivalue iof iDAR iobtained iis i0.06, imeaning ithat ithe ilowest iDAR iobtained iin ithe isample iis 

i6% iin ithe isample, iwhile ithe imaximum ivalue iof iDAR iobtained iis i0.78, iwhich imeans ithat ithe ihighest iDAR 

ireceived iin ithe isample iis i78%. iFor ithe imean ior iaverage ivalue iof iDAR ias ia iwhole iis i0.3997, iwhich imeans 

ithat ithe iaverage icapital istructure iin iproperty iand ireal iestate icompanies ifrom i2015-2020 iis i39.97%. iThen 

ithe istandard ideviation ivalue iof ithe icapital istructure i(DAR) iof iproperty iand ireal iestate icompanies iin ithe 

ispan iof i6 iyears iis i0.16457 iwhich imeans ithat ithe isize iof ithe idata idistribution ifrom ithe iaverage ivalue iis 

i16.457%. iThe iminimum iROA ivalue iobtained iis i-0.12, imeaning ithat ithe ilowest iROA iobtained iin ithe 

isample iis i-12%, iwhile ithe imaximum iROA ivalue iobtained iis i0.18, imeaning ithat ithe imaximum iROA ivalue 

iobtained iis i18%. iFor ithe imean ivalue iof iROA ias ia iwhole iof i0.0286 iwhich imeans ithat ithe iaverage 

iprofitability iratio iof iProperty iand iReal iEstate icompanies ilisted ion ithe iIDX ifrom i2015-2020 iis i2.86%. iThen 

ithe istandard ideviation ivalue iof ithe iprofitability i(ROA) iof iProperty iand iReal iEstate icompanies iin ithe ispan 

iof i6 iyears iis i0.05170 iwhich imeans ithat ithe isize iof ithe idata idistribution ifrom ithe iaverage ivalue iis i5.17%. 

 i i i i i iThe iminimum ivalue iof iStock iReturn iobtained iis i-0.87, imeaning ithat ithe ilowest iStock iReturn iobtained iin 

ithe isample iis i-87%, iwhile ithe imaximum ivalue iof iStock iReturn iobtained iis i0.73, imeaning ithat ithe 

imaximum ivalue iof iStock iReturn iobtained iis i73%. iFor ithe imean ivalue iof ithe ioverall iStock iReturn iof i-

0.0587, iwhich imeans ithat ithe iaverage iratio iof iStock iReturn iof iProperty iand iReal iEstate icompanies ilisted 

ion ithe iIDX ifrom i2015-2020 iis i-5.87%. iThen ithe istandard ideviation ivalue iof ithe iStock iReturn iof iProperty 
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iand iReal iEstate icompanies iin ithe i6-year itime ispan iis i0.25296, iwhich imeans ithat ithe isize iof ithe idata 

idistribution ifrom ithe iaverage ivalue iis i25.296%. iThe iminimum ivalue iof iLN iMarket iOf iEquity iobtained iis 

i23.4, imeaning ithat ithe ilowest iLN iMarket iOf iEquity iobtained iin ithe isample iis i2,340%, iwhile ithe imaximum 

ivalue iof iLN iMarket iOf iEquity iobtained iis i31.18, imeaning ithat ithe imaximum ivalue iof iLN iMarket iOf 

iEquity iobtained iis i3,118%. iFor ithe imean ivalue iof iLN iMarket iOf iEquity ias ia iwhole iof i28.42 iwhich imeans 

ithat ithe iaverage icompany isize iratio iof iProperty iand iReal iEstate icompanies ilisted ion ithe iIDX ifrom i2015-

2020 iis i2,842%. iThen ithe istandard ideviation ivalue iof ithe icompany isize i(LN iMarket iOf iEquity) iof iProperty 

iand iReal iEstate icompanies iin ithe ispan iof i6 iyears iis i1.657 iwhich imeans ithat ithe isize iof ithe idata idistribution  

ifrom ithe iaverage ivalue iis i165.7%. 

 i i i i i iThe iminimum igrowth ivalue iobtained iis i-0.12, imeaning ithat ithe ilowest igrowth iobtained iin ithe isample 

iis i-12%, iwhile ithe imaximum igrowth ivalue iobtained iis i0.29, imeaning ithat ithe imaximum igrowth ivalue 

iobtained iis i29%. iFor ithe imean ivalue iof ioverall igrowth iof i0.0557 iwhich imeans ithat ithe iaverage igrowth 

iratio iof iProperty iand iReal iEstate icompanies ilisted ion ithe iIDX ifrom i2015-2020 iis i5.57%. iThen ithe istandard 

ideviation ivalue iof ithe igrowth iof iProperty iand iReal iEstate icompanies iin ithe ispan iof i6 iyears iis i0.0772 iwhich 

imeans ithat ithe isize iof ithe idata idistribution ifrom ithe iaverage ivalue iis i7.72%. iThe iminimum itangibility 

ivalue iobtained iis i0.11, imeaning ithat ithe ilowest itangibility iobtained iin ithe isample iis i11%, iwhile ithe 

imaximum itangibility ivalue iobtained iis i0.97, imeaning ithat ithe imaximum itangibility ivalue iobtained iis 

i97%. iFor ithe imean ivalue iof ioverall itangibility iof i0.6270 iwhich imeans ithat ithe iaverage itangibility iratio iof 

iProperty iand iReal iEstate icompanies ilisted ion ithe iIDX ifrom i2015-2020 iis i62.70%. iThen ithe istandard 

ideviation ivalue iof ithe itangibility iof iProperty iand iReal iEstate icompanies in the span of 6 years is 0.20288 

which means that the size of the data distribution from the average value is 20.288%. 

      The minimum value of liquidity obtained is 0.18, meaning that the lowest liquidity obtained in the 

sample is 18%, while the maximum value of liquidity obtained is 7.19, meaning that the maximum 

value of liquidity obtained is 719%. For the mean value of overall liquidity of 2.2112 which means that 

the average liquidity ratio of Property and Real Estate companies listed on the IDX from 2015-2020 is 

221.12%. Then the standard deviation value of the liquidity of Property and Real Estate companies in 

the span of 6 years is 1.45121 which means that the size of the data distribution from the average value 

is 145.121%. The minimum value of SDROA obtained is 0.00, meaning that the lowest SDROA obtained 

in the sample is 0%, while the maximum value of SDROA obtained is 0.13, meaning that the maximum 

SDROA value obtained is 13%. For the mean value of SDROA as a whole of 0.0310 which means that 

the average SDROA ratio of iProperty iand iReal iEstate icompanies ilisted ion ithe iIDX ifrom i2015-2020 iis 

i3.1%. iThen ithe istandard ideviation ivalue iof ithe iSDROA iof iProperty iand iReal iEstate icompanies iin ithe ispan 

iof i6 iyears iis i0.02534 iwhich imeans ithat ithe isize iof ithe idata idistribution ifrom ithe iaverage ivalue iis i2.534%. 

 

Classic iAssumption iTest i 

Data iNormality iTest 

 i i i i i iThe inormality itest iwas iconducted ito idetermine iwhether ithe idata iwere inormally idistributed ior inot. 
To itest inormality iin ithis istudy, iusing ithe imultiviariate inormality itest. 
 

Tabel 2. Normality Test Result 

variabel min max skew c.r kurtosis c.r 

X1 23,397 31,176 -0,374 -2,076  -0,428 -1,189  

X2 -0,116 0,288 0,578 3,212 0,465 1,290 

X3 0,110 0,973 -0,516 -2,867  -0,045 -0,126 

X4 0,179 7,194 1,313 7,291 1,506 4,180 

X5 0,005 0,131 1,459 8,100 2,360 6,552 

Y1 0,062 0,777 -0,002 -0,009 -0,614 -1,704  

Y2 -0,120 0,181 0,217 1,208 0,631 1,753 
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Y3 -0,874 0,728 0,275 1,524 1,082 3,004 

Multivariate         2,271 1,221 

Sumber : AMOS Data Processed (2023) 
 

      Based ion ithe inormality itest iresults iin itable i3, iit ican ibe iseen ithat ithe icritical iratio i(c.r) ivalue iof ithe 

imultivariate ion ikurtosis iis ibetween i-2.58 i< i1.221 i< i2.58. iBased ion ithese iresults, iit ican ibe istated ithat ithe idata 

iused iin ithis istudy iare inormally idistributed. 

 

Multicollinearity iTest 

 i i i i i iThe imulticollinearity itest irequires ithat ithere iis ino iperfect ior ilarge icorrelation ibetween iexogenous 

ivariables. iMulticollinearity ican ibe idetermined ifrom ithe ivalue iof ithe ideterminant iof ithe icovariance imatrix 

iin ithe iAMOS imodel. 

 

 

 

 

 

Tabel 3. Multicollinearity Test 

Model AMOS 

Determinant of sample covariance matrix  0,000 

Sumber : AMOS Data Processed (2023) 

 

      From table 3 above, it ican ibe iseen ithat ithe isample icovariance imatrix ideterminant ivalue iis i0.000. iIt ican 

ibe iconcluded ithat ithere iis ino imulticollinearity iin ithis iresearch idata. 
 

Hypothesis iTest iResult 
 

The iDirect iEffect 

 i i i i i iThe iresults iof itesting ithe idirect ihypothesis iof ithe iproposed iresearch ican ibe iseen ias ifollows: 

 

Tabel 4. The Result of Direct Effect 

Hipotesis Estimate S.E. C.R. P 

Struktur 
  <--- 

Ukuran 
0,010 0,006 1,559 0,119 

Modal Perusahaan 

Struktur 
  <--- Pertumbuhan 0,331 0,129 2,560 0,010 

Modal 

Struktur 
  <--- Tangibility -0,571 0,060 -9,498 0,000 

Modal 

Struktur 
  <--- Likuiditas -0,077 0,008 -9,332 0,000 

Modal 

Struktur 
  <--- Volatilitas 0,708 0,377 1,880 0,060 

Modal 

Profitabilitas   <--- 
Ukuran 

0,012 0,002 6,171 0,000 
Perusahaan 

Profitabilitas   <--- Pertumbuhan 0,278 0,041 6,763 0,000 
 

Profitabilitas   <--- Tangibility -0,068 0,023 -2,943 0,003 
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Profitabilitas   <--- Likuiditas -0,006 0,003 -2,039 0,041 
 
 

Profitabilitas   <--- Volatilitas -0,014 0,119 -0,121 0,903 
 

 

Profitabilitas   <--- 
Struktur 

-0,112 0,023 -4,859 0,000 
 

Modal  

Return 

Saham 
  <--- 

Ukuran 
0,010 0,013 0,800 0,424 

 

Perusahaan  

Return 

Saham 
  <--- Pertumbuhan -0,292 0,278 -1,050 0,294 

 

 
Return 

Saham 
  <--- Tangibility -0,159 0,143 -1,117 0,264 

 

 
Return 

Saham 
  <--- Likuiditas -0,038 0,019 -1,970 0,049 

 

 

Return 

Saham 
  <--- 

Struktur  
-0,209 0,148 -1,408 0,159 

 

Modal  

Return 

Saham 

   

<--- 

 

Profitabilitas 

 

1,119 

 

0,450 

 

2,487 

 

0,013 

 

 
 

The iEffect iof iCompany iSize ion iCapital iStructure 

 i i i i i iP ivalue iof i0.119 i> i0.05 iwith icoefficient ior iEstimate ivalue iof i0.010 iand iC.R ivalue iof i1.559. iThese iresults 

iindicate ithat ifirm isize ihas ia ipositive iand iinsignificant ieffect ion icapital istructure. 
 

The iEffect iof iGrowth ion iCapital iStructure 

 i i i i i iThe iresult iof iP ivalue iis i0.010 i<0.05 iwith icoefficient ior iestimate ivalue iof i0.331 iand iC.R ivalue iof i2.560. iIt 

imeans ithat ievery i1% iincrease iin ithe igrowth iof ia icompany iwill iincrease ithe iDAR ivalue iof ithe icompany iby 

i0.331. iThese iresults iindicate ithat igrowth ihas ia ipositive iand isignificant ieffect ion icapital istructure. 

 

The iEffect iof iTangibility ion iCapital iStructure 

 i i i i i iP ivalue iof i0.000 i<0.05 iwith icoefficient ivalue ior iestimate i-0.571 iand iC.R ivalue iof i-9.498. iThis imeans ithat 

ievery i1% iincrease iin ithe itangibility ivalue iof ia icompany iwill ireduce ithe iDAR ivalue iby i0.571. iThese iresults 

iindicate ithat itangibility ihas ia inegative iand isignificant ieffect ion icapital istructure. 

 

The iEffect iof iLiquidity ion iCapital iStructure 

 i i i i i i iThe iresult iof iP ivalue iis i0.000 i<0.05 iwith icoefficient ivalue ior iestimate i-0.077 iand iC.R ivalue iof i-9.332. iThis 

ishows ithat ievery i1% iincrease iin ia icompany's icurrent iratio iwill ireduce ithe icompany's iDAR ivalue iby i0.077. 

iThese iresults iindicate ithat iliquidity ihas ia inegative iand isignificant ieffect ion icapital istructure. 

 

The iEffect iof iVolatility ion iCapital iStructure 

 i i i i i iThe iresult iof iP ivalue iis i0.060 i> i0.05 iwith icoefficient ior iestimate ivalue iof i0.708 iand iC.R ivalue iof i1.880. iThis 

iresult ishows ithat ivolatility ihas ia ipositive iand iinsignificant ieffect ion icapital istructure. 

 

The iEffect iof iCompany iSize ion iProfitability 

 i i i i i iP ivalue iof i0.000 i<0.05 iwith ia icoefficient ior iestimate iof i0.012 iand ia iC.R ivalue iof i6.171. iThis ishows ithat 

ievery i1% iincrease iin ithe iLN iMarket iOf iEquity iof ia icompany iwill iincrease ithe iROA ivalue iby i0.012 iof ithe 

icompany. iThese iresults ialso iindicate ithat icompany isize ihas ia ipositive iand isignificant ieffect ion 

iprofitability. i 

 

The iEffect iof iGrowth ion iProfitability 

 i i i i i iThe iresult iof ithe iP ivalue iof i0.000 i<0.05, iwith ia icoefficient ior iestimate iof i0.278 iand ia iC.R ivalue iof i6.763. 

iThese iresults iindicate ithat iany iincrease iin ithe igrowth ivalue iof ia icompany iby i1% iwill iincrease ithe 
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icompany's iROA ivalue iby i0.278. iThe iresults iof ithis itest iindicate ithat igrowth ihas ia ipositive iand isignificant 

ieffect ion iprofitability. 

 

The iEffect iof iTangibility ion iProfitability 

 i i i i i iThe iresult iof ithe iP ivalue iof i0.003 i<0.05 iwith ia icoefficient ior iestimate ivalue iof i-0.068 iand ia iC.R ivalue iof i-

2.943, imeaning ithat ievery iincrease iin ithe itangibility ivalue iof ia icompany iincreases iby i1%, iit iwill icause ia 

idecrease iin iROA iin ithe icompany iworth i0.068. iThese iresults iindicate ithat itangibility ihas ia inegative iand 

isignificant ieffect ion iprofitability. 

 

The iEffect iof iLiquidity ion iProfitability 

 i i i i i iThe iresult iof ithe iP ivalue iof i0.041 i<0.05 iand ithe icoefficient ior iestimate ivalue iof i-0.006 iand ithe iC.R ivalue iof 

i-2.039, imeaning ithat ievery i1% iincrease iin ithe icurrent iratio iof ia icompany iwill ireduce ithe icompany's iROA 

ivalue iby i0.006. iThese iresults iindicate ithat ithere iis ia inegative iand isignificant ieffect ion iprofitability. 

 

 

The Effect of Volatility on Profitability 

      The coefficient or estimate is -0.014 and C.R is -0.121 with a P value of 0.903> 0.05. These results 

indicate that there is a negative and insignificant effect between volatility and profitability. 

 

The iEffect iof iCapital iStructure ion iProfitability 

 i i i i i iThe iresult iof ithe iP ivalue iof i0.000 i<0.05 iand ithe icoefficient ior iestimate ivalue iof i-0.112 iand ithe iC.R ivalue iof 

i-4.859. iThis imeans ithat ievery i1% iincrease iin ia icompany's iDAR icauses ia idecrease iin ithe icompany's iROA 

iby i0.112. iThis iresult iindicates ithat icapital istructure ihas ia inegative iand isignificant ieffect ion iprofitability. 

 

The iEffect iof iCompany iSize ion iStock iReturns 

 i i i i i iThe iresult iof ia iP ivalue iof i0.424> i0.05 iand ia icoefficient ior iestimate ivalue iof i0.010 iand ia iC.R ivalue iof i0.800. 

iThese iresults iindicate ithat icompany isize ihas ia ipositive iand iinsignificant ieffect ion istock ireturns. 

 

The iEffect iof iGrowth ion iStock iReturns 

 i i i i i iP ivalue iof i0.294> i0.05 iand ia icoefficient ior iestimate ivalue iof i-0.292 iand ia iC.R ivalue iof i-1.050. iThis imeans 

ithat igrowth ihas ia inegative iand iinsignificant ieffect ion istock ireturns. 

 

The iEffect iof iTangibility ion iStock iReturns 

 i i i i i iThe iresult iof ia iP ivalue iof i0.264> i0.05 iand ia icoefficient ior iestimate ivalue iof i-0.159 iand ia iC.R ivalue iof i-

1.117. iThese iresults iindicate ithat itangibility ihas ia inegative iand iinsignificant ieffect ion istock ireturns. 

 

The iEffect iof iLiquidity ion iStock iReturns 

 i i i i i iThe iresult iof ithe iP ivalue iof i0.049 i<0.05 iand ithe icoefficient ior iestimate ivalue iof i-0.038 iand ithe iC.R ivalue iof 

i-1.970. iBased ion ithese iresults, iit ican ibe iinterpreted ithat iif ithe icurrent iratio ivalue iof ia icompany iis i1%, iit iwill 

ireduce ithe icompany's istock ireturn ivalue iby i0.038. iThese iresults ican ibe iconcluded ithat iliquidity ihas ia 

inegative iand isignificant ieffect ion istock ireturns. 

 

The iEffect iof iCapital iStructure ion iStock iReturn 

 i i i i i iThe iresult iof ithe iP ivalue iof i0.159> i0.05 iand ithe icoefficient ior iestimate ivalue iof i-0.209 iand ithe iC.R ivalue iof 

i-1.408. iThese iresults iindicate ithat icapital istructure ihas ia inegative iand iinsignificant ieffect ion istock ireturns. 

 

The iEffect iof iProfitability ion iStock iReturn 

 i i i i i iP ivalue iof i0.013 i<0.05 iand ia icoefficient ior iestimate ivalue iof i1.119 iand ia iC.R ivalue iof i2.487. iBased ion ithese 

iresults, iit ican ibe iinterpreted ithat iif ia icompany's iROA iincreases iby i1%, iit iwill iincrease ithe icompany's istock  

ireturn ivalue iby i1.119. iThese iresults ialso ishow ithat iprofitability ihas ia ipositive iand isignificant ieffect ion 

istock ireturns. 
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The iIndirect iEffect 

 i i i i i iThe iresults iof itesting ithe iindirect ihypothesis iof ithe iproposed iresearch ican ibe iseen ias ifollows: 

 

Tabel i5. iThe iResult iof iIndirect iEffect 

Hipotesis Direct Inderect Hasil 

LN Market 
=> DAR => 

Return   0,024 -0,003 
Tidak 

Memediasi Of Equity Saham  

Growth => DAR => 
Return   0,020 -0,111 

Tidak 

Memediasi Saham  

Tangibility => DAR => 
Return   -0,235 0,191 Memediasi 
Saham  

Current Ratio => DAR => 
Return   -0,045 0,026 Memediasi 
Saham  

LN Market 
=> DAR => ROA => 

Return  
0,0103 0,0101 

Tidak 

Memediasi Of Equity Saham 

Growth => DAR => ROA => 
Return  

-0,292 0,201 Memediasi 
Saham 

Tangibility => DAR => ROA => 
Return  

-0,159 0,115 Memediasi 
Saham 

Current Ratio => DAR => ROA => 
Return  

-0,038 0,019 Memediasi 
Saham 

LN Market 
=> ROA => 

Return   0,006 0,014 Memediasi 
Of Equity Saham  

Growth => ROA => 
Return   -0,408 0,322 Memediasi 
Saham  

Tangibility => ROA => 
Return   -0,040 -0,005 Memediasi 
Saham  

Current Ratio => ROA => 
Return   -0,022 0,003 Memediasi 
Saham   

Sumber : AMOS Data Processed (2023) 

 

The Effect of Company Size on Stock Return Through Capital Structure 

      The value of the direct effect is 0.024> indirect effect of -0.003. These results can be concluded that 

there is no mediating influence by capital structure between the relationship between company size 

and stock returns. 

 

The Effect of Growth on Stock Returns Through Capital Structure 

      The result of the direct effect value of 0.020> indirect effect of -0.111. These results conclude that 

there is no mediating influence by the capital structure between the relationship between growth 

and stock returns. 

 

Tangibility Effect on Stock Return Through Capital Structure 

      Direct effect value of -0.235 < indirect effect of 0.191. These results indicate that there is a mediating 

influence by the capital structure between the relationship between tangibility and stock returns. 

 

The Effect of Liquidity on Stock Returns Through Capital Structure 
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      The result of the direct effect value of -0.045 < indirect effect of 0.026. These results mean that there 

is a mediating influence by the capital structure between the liquidity relationship to stock returns. 

 

The Effect of Company Size on Stock Returns Through Capital Structure and Profitability 

      The result of the direct effect of 0.0103> Indirect effect of 0.0101. These results indicate that there is 

no mediating influence by capital structure and profitability between the relationship between 

company size and stock returns. 

 

The Effect of Growth on Stock Returns Through Capital Structure and Profitability 

      The result of direct effect of -0.292 < indirect effect of 0.201. These results indicate that there is a 

mediating influence by capital structure and profitability between the relationship between growth and 

stock returns, so it is concluded that the hypothesis is accepted. 

 

The iEffect iof iTangibility ion iStock iReturns iThrough iCapital iStructure iand iProfitability 

 i i i i i iThe iresult iof ithe idirect ieffect ivalue iof i-0.159 i< iindirect ieffect iof i0.115. iThese iresults iindicate ithat ithere iis 

ia imediating iinfluence iby icapital istructure iand iprofitability ibetween ithe irelationship ibetween itangibility 

iand istock ireturns. 

 

The Effect of Liquidity on Stock Returns Through Capital Structure and Profitability 

      The result of direct effect of -0.038 < indirect effect of 0.019. These results indicate a mediating 

influence by capital structure and profitability between the relationship between liquidity 

and stock returns. 

 

The Effect of Company Size on Stock Returns Through Profitability 

      The result of the direct effect of 0.006 < indirect effect of 0.014. These results indicate a mediating 

influence by profitability between the relationship between company size and stock returns. 

 

The Effect of Growth on Stock Returns Through Profitability 

      The result of the direct effect of -0.408 < the indirect effect of 0.322. These results indicate that there 

is a mediating influence by profitability between the relationship between growth and stock returns. 

 

The Effect of Tangibility on Stock Returns Through Profitability 

      The result of the direct effect of -0.040 < indirect effect of -0.005. These results indicate a mediating 

influence by profitability between the tangibility relationship on stock returns. 

 

The Effect of Liquidity on Stock Returns Through Profitability 

      The result of the direct effect of -0.022 < indirect effect of 0.003. The results of this analysis indicate 

a mediating influence by profitability between the relationship between liquidity and stock returns. 

 

CONCLUSSION 

      In accordance with the description of the analysis and discussion of the results of hypothesis testing, 

several important conclusions are proposed which are the answers to the problems discussed in this 

study, namely : 

1. Company size has a positive and insignificant influence on capital structure in property and real 

estate companies. 

2. Growth has a positive and significant influence on capital structure in property and real estate 

companies. 

3. Tangibility has a negative and significant influence on the capital structure of property and real 

estate companies. 
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4. Liquidity has a negative and significant influence on capital structure of property and real estate 

companies. 

5. Volatility has positive and insignificant relationship toward capital structure of property and real 

estate companies. 

6. Company size has a positive and significant relationship to profitability in property and real 

estate companies. 

7. Growth has a positive and significant relationship to profitability in property and real estate 

companies. 

8. Tangibility has a negative and significant effect on profitability in property and real estate 

companies. 

9. Liquidity has a negative and significant effect on profitability in property and real estate 

companies. 

10. Volatility has a negative and insignificant effect on profitability in property and real estate 

companies. 

11. Capital structure has a negative and significant influence on profitability in property and real 

estate companies. 

12. Company size has a positive and insignificant influence on profitability in property and real 

estate companies. 

13. Growth has a negative and insignificant relationship with stock returns in property and real 

estate companies. 

14. Tangibility has a negative and insignificant relationship with stock returns in property and real 

estate companies. 

15. Liquidity has a negative and significant relationship with stock returns in property and real 

estate companies. 

16. Capital structure has a negative and insignificant relationship with stock returns in property 

and real estate companies. 

17. Profitability has a positive and significant relationship with stock returns in property and real 

estate companies. 

18. Capital structure cannot mediate the relationship between company size and stock returns. 

19. Capital structure cannot mediate the relationship between growth and stock returns. 

20. Capital structure can mediate the relationship between tangibility and stock returns. 

21. Capital structure can mediate the relationship between liquidity and stock returns. 

22. Capital structure and profitability cannot mediate the relationship between company size and 

stock returns. 

23. Capital structure and profitability can mediate the relationship between growth and stock 

returns. 

24. Capital structure and profitability can mediate the relationship between tangibility and stock 

returns. 

25. Capital structure and profitability can mediate the relationship between liquidity and stock 

returns. 

26. There is a mediating effect of profitability on the relationship between company size and stock 

returns. 

27. Profitability can mediate the relationship between growth and stock returns. 

28. Profitability can mediate the relationship between tangibility and stock returns. 

29. Profitability can mediate the relationship between liquidity and stock returns. 
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