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ABSTRACT

This research aims to analyze the influence of fundamental factors on
capital structure and stock returns in the pharmaceutical industry in the issuer’s
Indonesia Stock Exchange.

This research uses multiple linear regression analysis method with a
population of 9 pharmaceutical companies listed on the Indonesia Stock Excange
from 2005 to 2010, aims to examine the effect of sales growth, asset structure,
return on asset, and debt to asset to capital structure, and also 1o aims to examine
the effect of sales growth, asset siructure, return on assel, debt fo asset and
capital structure to stock returns.

The results of this research can be concluded that sales growth, asset
structure, return on asset, and debt to asset jointly influence the capital structure,
and partial structure of assets, return on assel, and debt 1o asset ratio have a
signifikan positive effect on capital structure, while the sales growth had ro
significant effect of capital structure. The next on sales growth, asset structure,
return on asset, debt to asset ratio, and capital structure together had no effect on
stock returns, and the return on asset only partially positive significant effect on
stock returns.

Keywords  : Capital Structure, Stock Returns, Sales Growth, Asset Structure,
Return On Asset (ROA), Debt to Asset Ratio (DAR).



ABSTRAK

Penelitian ini bertujuan untuk menganalisis pengaruh faktor fundamental
terhadap struktur modal dan refurn saham pada emiten industri farmasi di Bursa
Efek Indonesia.

Penelitian ini menggunakan metode analisis regresi linear berganda
dengan populasi 9 perusahaan industri farmasi yang terdaftar di Bursa Efek
Indonesia periode 2005 — 2010, bertujuan untuk menguji pengaruh pertumbuhan
penjualan, struktur aktiva, return on asset, dan debt to assel ratio terhadap
struktur modal, dan juga untuk menguji pengaruh pertumbuhan penjualan,
struktur aktiva, refurn on asset, debt to asset ratio, dan struktur modal terhadap
return saham.

Hasil penelitian ini dapat disimpulkan bahwa pertumbuhan penjualan,
struktur aktiva, return on asset, dan debt to asset ratio secara bersama-sama
berpengaruh terhadap struktur modal, dan secara parsial struktur aktiva, refurn on
asset, dan debt to asset ratio berpengaruh signifikan positif terhadap struktur
modal, sedangkan pertumbuhan penjualan tidak berpengaruh signifikan terhadap
struktur modal. Selanjutnya pada pertumbuhan penjualan, struktur aktiva, return
on Asset, debt to asset ratio, dan struktur modal secara bersama-sama tidak
berpengaruh terhadap return saham, dan secara parsial hanya return on asset yang
berpengaruh signifikan positif terhadap return saham.

Kata Kunci : Struktur Modal, Refurn Saham, Pertumbuhan Penjualan, Struktur
Aktiva, Return On Asset (ROA), Debt to Asset Ratio (DAR).
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