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ABSTRAKSI 
 

Penelitian ini bertujuan untuk menganalisis Pengaruh Kebijakan Dividen 

dan Keputusan Investasi terhadap Nilai Perusahaan dengan Risiko Bisnis sebagai 

Variabel Intervening. Penelitian ini merupakan penelitian statistik deskriptif yang 

menggunakan data sekunder dari laporan keuangan perusahaan sektor 

infrastruktur periode 2018-2022. Metode yang digunakan untuk memperoleh 

sampel yaitu purposive sampling dengan sampel 14 perusahaan dari populasi 62 

perusahaan. Analisis data dalam penelitian ini yaitu menggunakan analisis SEM 

PLS (Partial Least Square) software 3.0. Hasil penelitian ini menjelaskan bahwa 

1) Kebijakan dividen tidak berpengaruh signifikan terhadap nilai perusahaan, 2) 

Keputusan investasi berpengaruh signifikan terhadap nilai perusahaan, 3) 

Kebijakan dividen tidak berpengaruh signifikan terhadap risiko bisnis, 4) 

Keputusan investasi berpengaruh signifikan terhadap risiko bisnis, 5) Risiko 

bisnis tidak berpengaruh signifikan terhadap nilai perusahaan, 6) Risiko bisnis 

tidak mampu memediasi pengaruh kebijakan dividen terhadap nilai perusahaan, 7) 

Risiko bisnis tidak mampu memediasi pengaruh keputusan investasi terhadap nilai 

perusahaan. 

 

Kata Kunci : Kebijakan Dividen, Keputusan Investasi, Nilai Perusahaan dan  

           Risiko Bisnis 
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ABSTRACTION 
 

This research aims to analyze the influence of dividend policy and 

investment decisions on company value with business risk as an intervening 

variable. This research is descriptive statistical research that uses secondary data 

from financial reports of infrastructure sector companies for the 2018-2022 

period. The method used to obtain the sample was purposive sampling with a 

sample of 14 companies from a population of 62 companies. The results of this 

research 1) Dividend policy has no significant effect on company value, 2) 

Investment decisions have a significant effect on company value, 3) Dividend 

policy does not have a significant effect on business risk, 4) Investment decisions 

have a significant effect on business risk, 5) Business risk does not have a 

significant effect on company value, 6) Business risk is unable to mediate the 

influence of dividend policy on company value, 7) Business risk is unable to 

mediate the influence of investment decisions on company value. 

 

Keyword : Dividend Policy, Investment Decision, Firm Value and Business Risk 

 

  



 

ix 
 

DAFTAR ISI 

Hal  

HALAMAN JUDUL .............................................................................................. i 

HALAMAN PERSETUJUAN ............................................................................. ii 

HALAMAN PENGESAHAN .............................................................................. iii 

MOTTO DAN PERSEMBAHAN ....................................................................... iv 

KATA PENGANTAR ............................................................................................ v 

ABSTRAKSI ........................................................................................................ vii 

DAFTAR ISI ......................................................................................................... ix 

DAFTAR TABEL ................................................................................................ xii 

DAFTAR GAMBAR .......................................................................................... xiii 

BAB I PENDAHULUAN ...................................................................................... 1 

1.1 Latar Belakang ............................................................................................... 1 

1.2 Ruang Lingkup .............................................................................................. 7 

1.3 Perumusan Masalah ....................................................................................... 8 

1.4 Tujuan Penelitian ......................................................................................... 10 

1.5 Manfaat Penelitian ....................................................................................... 10 

BAB II TINJAUAN PUSTAKA ......................................................................... 12 

2.1 Teori dan Argumentasi ................................................................................. 12 

2.1.1 Signalling Theory ............................................................................... 12 

2.1.2 Nilai Perusahaan ................................................................................. 12 

2.1.3 Risiko Bisnis ...................................................................................... 15 

2.1.4 Kebijakan Dividen.............................................................................. 18 

2.1.5 Keputusan Investasi............................................................................ 21 

2.2 Penelitian Terdahulu .................................................................................... 24 

2.3 Pengaruh Antar Variabel .............................................................................. 28 

2.3.1 Pengaruh Kebijakan Dividen terhadap Risiko Bisnis ........................ 28 

2.3.2 Pengaruh Keputusan Investasi terhadap Risiko Bisnis ...................... 28 

2.3.3 Pengaruh Kebijakan Dividen terhadap Nilai Perusahaan .................. 29 

2.3.4 Pengaruh Keputusan Investasi terhadap Nilai Perusahaan ................ 30 



 

x 
 

2.3.5 Pengaruh Risiko Bisnis terhadap Nilai Perusahaan ........................... 30 

2.4 Kerangka Pemikiran Teoritis ....................................................................... 31 

2.5 Hipotesis : .................................................................................................... 32 

BAB III METODE PENELITIAN .................................................................... 33 

3.1 Rancangan Penelitian................................................................................... 33 

3.2 Variabel Penelitian ....................................................................................... 33 

3.3 Definisi Operasional Variabel ...................................................................... 34 

3.4 Jenis dan Sumber Data................................................................................. 37 

3.5 Populasi dan Sampel .................................................................................... 37 

3.6 Pengumpulan Data ....................................................................................... 41 

3.7 Pengolahan Data .......................................................................................... 41 

3.8 Analisis Data ................................................................................................ 42 

BAB IV HASIL DAN PEMBAHASAN ............................................................. 44 

4.1 Gambaran Umum Objek Penelitian ............................................................. 44 

4.2 Penyajian Data ............................................................................................. 48 

4.2.1 Nilai Perusahaan ................................................................................. 48 

4.2.2 Risiko Bisnis ...................................................................................... 49 

4.2.3 Kebijakan Dividen.............................................................................. 50 

4.2.4 Keputusan Investasi............................................................................ 51 

4.3 Analisis Data ................................................................................................ 52 

4.3.1 Statistik Deskriptif.............................................................................. 52 

4.3.2 Analisis Model Struktural (Inner Model) ........................................... 54 

4.3.3 Pengujian Hipotesis ............................................................................ 56 

4.4 Pembahasan ................................................................................................. 59 

4.4.1 Pengaruh Kebijakan Dividen terhadap Nilai Perusahaan .................. 59 

4.4.2 Pengaruh Keputusan Investasi terhadap Nilai Perusahaan ................ 60 

4.4.3 Pengaruh Kebijakan Dividen terhadap Risiko Bisnis ........................ 61 

4.4.4 Pengaruh Keputusan Investasi terhadap Risiko Bisnis ...................... 61 

4.4.5 Pengaruh Risiko Bisnis terhadap Nilai Perusahaan ........................... 62 

4.4.6 Pengaruh Kebijakan Dividen terhadap Nilai Perusahaan Melalui 

Risiko Bisnis ...................................................................................... 63 



 

xi 
 

4.4.7 Pengaruh Keputusan Investasi terhadap Nilai Perusahaan Melalui 

Risiko Bisnis ...................................................................................... 64 

BAB V KESIMPULAN DAN SARAN .............................................................. 65 

5.1 Kesimpulan .................................................................................................. 65 

5.2 Saran ............................................................................................................ 67 

DAFTAR PUSTAKA........................................................................................... 68 

LAMPIRAN I ...................................................................................................... 73 

LAMPIRAN II ..................................................................................................... 86 

LAMPIRAN III ................................................................................................... 88 

 

 



 

xii 
 

DAFTAR TABEL 

Tabel             Hal 

3.1 Populasi Perusahaan Sektor Infrastruktur ............................................   37  

3.2 Kriteria Sampel Penelitian ...................................................................   39 

3.3 Sampel Penelitian .................................................................................. 39   

4.1 Data Nilai Perusahaan pada Perusahaan Sektor Infrastruktur Tahun      

2018 -2022 ...........................................................................................   47 

4.2 Data Risiko Bisnis pada Perusahaan Sektor Infrastruktur Tahun           

2018 -2022 ...........................................................................................   48 

4.3 Data Kebijakan Dividen pada Perusahaan Sektor Infrastruktur Tahun 

2018-2022 ............................................................................................   49 

4.4 Data Keputusan Investasi pada Perusahaan Sektor Infrastruktur Tahun 

2018-2022 ............................................................................................   50 

4.5 Statistik Deskriptif ...............................................................................   51 

4.6 R-Square ...............................................................................................   53 

4.7 Q-Square ..............................................................................................   54 

4.8 Pengujian Hipotesis Direct Effect ........................................................   55 

4.9 Pengujian Hipotesis Indirect Effect ......................................................   57 

 

 

 

 

 

 

 

 

 



 

xiii 
 

DAFTAR GAMBAR 

Gambar Hal  

1.1 Grafik  Rata-Rata Harga Saham Perusahaan Sektor Infrasturktur ........    3 

1.2 Grafik Rata-Rata Nilai PBV, DOL, DPR, dan PER ..............................    4 

2.1 Kerangka Pemikiran Teoritis ................................................................   31 

4.1 Model Struktural ..................................................................................   53 

 

 


