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ABSTRAK

Penelitian ini bertujuan untuk menguji pengaruh struktur modal yang diukur
dengan Long-Term Debt to Equity Ratio (LTDER), ukuran perusahaan,
kapitalisasi pasar, dan frekuensi perdagangan terhadap return saham pada
perusahaan non-keuangan yang terdaftar dalam indeks LQ45 di Bursa Efek
Indonesia (BEI). Penelitian menggunakan pendekatan kuantitatif dengan data
panel dari 24 perusahaan periode 2022-2024, sehingga diperoleh 72 observasi.
Analisis data dilakukan menggunakan regresi linier berganda. Nilai koefisien
determinasi (R?) sebesar 0,661 menunjukkan bahwa variabel independen
mampu menjelaskan 66,1% variasi return saham. Secara parsial, struktur modal
(sig =0,732) tidak berpengaruh signifikan terhadap return saham. Sebaliknya,
ukuran perusahaan (sig = 0,002), kapitalisasi pasar (sig = 0,000), dan frekuensi
perdagangan (sig = 0,000) berpengaruh signifikan. Temuan ini mengindikasikan
bahwa skala perusahaan, nilai pasar, dan aktivitas perdagangan memiliki peran
penting dalam menentukan return saham pada indeks LQ45, sedangkan struktur
modal yang diukur dengan LTDER tidak memberikan pengaruh signifikan.

Kata kunci: Return Saham, Struktur Modal, Ukuran Perusahaan, Kapitalisasi
Pasar, Frekuensi Perdagangan.
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THE EFFECT OF CAPITAL STRUCTURE, FIRM SIZE, MARKET
CAPITALIZIONS, AND TRADING FREQUENCY ON STOCK RETURN IN
NON-FINANCIALS COMPANIES LISTED IN LQ45 ON THE IDX

Seffian Hadi Arig Mahmudi
Program Studi Manajemen Fakultas Ekonomi dan Bisnis
Universitas Muhammadiyah Malang
Email : Seffianhadi20@gmail.com

ABSTRACT

This study aims to examine the effect of capital structure, measured by the
Long-Term Debt to Equity Ratio (LTDER), firm size, market capitalization, and
trading frequency on stock returns of non-financial companies listed in the LQ45
index on the Indonesia Stock Exchange (IDX). The research used a quantitative
approach with panel data from 24 companies over the 2022—2024 period,
resulting in 72 observations. Data were analyzed using multiple linear
regression. The coefficient of determination (R?) was 0.661, indicating that the
independent variables explained 66.1% of the variation in stock returns.
Partially, capital structure (sig = 0.732) had no significant effect on stock
returns. In contrast, firm size (sig = 0.002), market capitalization (sig = 0.000),
and trading frequency (sig = 0.000) had significant effects. The findings
highlight that company scale, market value, and trading activity play a crucial
role in determining stock returns in the LQ45 index, while capital structure, as
measured by LTDER, does not have a significant influence.

Keywords: Stock Return, Capital Structure, Firm Size, Market Capitalization,
Trading Frequency.
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