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ABSTRACT 

 

This study aims to analyze the effect of profitability, investment decisions, funding 

decisions, dividend policy, capital structure to the value of companies in the consumer 

goods companies listed on the Indonesia Stock Exchange. The population of this study 

are all consumer goods industry companies listed in Indonesia Stock Exchange (IDX) 

period 2012-2015 with amounted 59 sample. Data analysis techniques used regression 

analysis, t test, F test and coefficient of determination. The results showed that 

profitability, investment decisions and funding decisions have a positive effect on the 

value of companies in consumer goods companies listed on the Indonesian stock 

exchange in 2012-2015. The dividend policy and capital structure have no positive effect 

on the value of the company in the consumer goods company listed on the Indonesian 

stock exchange in 2012-2015. 

 

Keywords: Profitability, Investment Decision, Funding Decision, Dividend Policy, 

Capital Structure, Corporate Value. 
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ABSTRAKSI 

 

Penelitian ini bertujuan untuk menganalisis pengaruh profitabilitas, 

keputusan investasi, keputusan pendanaan, kebijakan dividen dan struktur modal  

terhadap nilai perusahaan pada perusahaan barang konsumsi yang terdaftar di 

Bursa Efek Indonesia. Populasi penelitian ini adalah seluruh perusahaan industri 

barang konsumsi yang terdaftar dalam Bursa Efek Indonesia (BEI) periode 2012-

2015 yang berjumlah 59 sampel penelitian. Teknik analisis data menggunakan 

analisis regresi, uji t, uji F dan koefisien determinasi. Hasil penelitian 

menunjukkan bahwa profitabilitas, keputusan investasi dan keputusan pendanaan 

berpengaruh positif terhadap nilai perusahaan pada perusahaan barang konsumsi 

yang terdaftar di bursa efek Indonesia tahun 2012-2015. Kebijakan dividen dan 

struktur modal tidak berpengaruh positif terhadap nilai perusahaan pada 

perusahaan barang konsumsi yang terdaftar di bursa efek Indonesia tahun 2012-

2015.  

 

Kata Kunci : Profitabilitas, Keputusan Investasi, Keputusan Pendanaan, 

Kebijakan Dividen, Struktur Modal, Nilai Perusahaan. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 
 

xi 
 

DAFTAR ISI 

Halaman 

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

HALAMAN PENGESAHAN  .....................................................................................  ii 

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

HALAMAN PERNYATAAN .....................................................................................  iv 

MOTTO DAN PERSEMBAHAN ..............................................................................  v 

KATA PENGANTAR  .................................................................................................  vi 

ABSTRACT  .................................................................................................................  viii 

ABSTRAKSI  ...............................................................................................................  ix 

DAFTAR ISI.................................................................................................................  x 

DAFTAR TABEL ........................................................................................................  xiii 

DAFTAR GAMBAR ....................................................................................................  xiv 

DAFTAR LAMPIRAN  ...............................................................................................  xv 

 

BAB I  PENDAHULUAN 

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

1.2 Ruang Lingkup ....................................................................................  8 

1.3 Rumusan Masalah ................................................................................  8 

1.4 Tujuan Penelitian .................................................................................  9 

1.5 Kegunaan Penelitian ............................................................................  10 

 

BAB II  TINJAUAN PUSTAKA 

2.1. Landasan Teori ..................................................................................  12 

2.1.1 Teori Sinyal (Signaling Theory)  .............................................  12 

2.1.2 Teori Keagenan (Agency Theory)  ...........................................  14 

2.1.3 Pecking Order Theory  ............................................................  15 

2.1.4 Trade off Theory  .....................................................................  17 

2.2. Nilai Perusahaan ................................................................................  18 

2.3. Profitabilitas .......................................................................................  20 

2.4. Keputusan Investasi ...........................................................................  21 

2.5. Keputusan Pendanaan ........................................................................  24 



 

 

xii 
 

2.6. Kebijakan Dividen .............................................................................   25 

2.6.1 Teori Kebijakan Dividen  ........................................................  27 

2.7. Struktur Modal ...................................................................................   31 

2.8. Penelitian Terdahulu ..........................................................................  34 

2.9. Kerangka Pemikiran ..........................................................................  37 

2.10. Hipotesis Penelitian ...........................................................................  37 

 

BAB III  METODE PENELITIAN 

3.1 Rancangan Penelitian ...........................................................................  44 

3.2 Variabel Penelitian ...............................................................................  44 

3.3 Jenis Data dan Sumber Data  ...............................................................  48 

3.4 Populasi dan Sampel ............................................................................   49 

3.5 Pengumpulan Data ...............................................................................   50 

3.6 Pengolahan Data ..................................................................................  50 

3.7 Analisis Data  .......................................................................................  51 

 

BAB IV HASIL DAN PEMBAHASAN 

4.1 Gambaran Umum Obyek Penelitian  ...................................................  58 

4.2 Statistik Deskriptif  ..............................................................................  59 

4.2.1 Nilai Perusahaan  .....................................................................  59 

4.2.2 Profitabilitas  ...........................................................................  60 

4.2.3 Keputusan Investasi  ................................................................  60 

4.2.4 Keputusan Pendanaan  .............................................................  61 

4.2.5 Kebijakan Dividen  ..................................................................  61 

4.2.6 Struktur Modal  .......................................................................  62 

4.3 Uji Asumsi Klasik  ...............................................................................  62 

4.3.1 Uji Normalitas  ........................................................................  62 

4.3.2 Uji Multikolinieritas  ...............................................................  63 

4.3.3 Uji Heterokedastisitas  .............................................................  65 

4.3.4 Uji Autokorelasi  .....................................................................  66 

4.4 Hasil Analisis Statistik  ........................................................................  67 

4.4.1. Analisis Regresi Linier Berganda  ...........................................  67 



 
 

xiii 
 

4.4.2. Koefisien Determinasi  ............................................................  69 

4.4.3. Uji F  ........................................................................................  71 

4.4.4. Uji t  .........................................................................................  72 

4.5 Pembahasan  .........................................................................................  75 

4.5.1. Pengaruh Profitabilitas Internal Terhadap Nilai Perusahaan  ..  75 

4.5.2. Pengaruh Keputusan Investasi Terhadap Nilai Perusahaan ....  77 

4.5.3. Pengaruh Keputusan Pendanaan Terhadap Nilai Perusahaan   78 

4.5.4. Pengaruh Kebijakan Dividen Terhadap Nilai Perusahaan  .....  80 

4.5.5. Pengaruh Struktur Modal Terhadap Nilai Perusahaan  ...........  81 

 

BAB V KESIMPULAN DAN SARAN 

5.1. Kesimpulan  .........................................................................................  84 

5.2. Keterbatasan Penelitian  .......................................................................  85 

5.3. Saran  ....................................................................................................  86 

 

DAFTAR PUSTAKA 

  



 

 

xiv 
 

DAFTAR TABEL 

Halaman 

Tabel  2.1  Ringkasan Penelitian Terdahulu .............................................................  34 

Tabel  4.1  Tahapan Penentuan Sampel  ...................................................................  58 

Tabel  4.2 Statistik Deskriptif Variabel Penelitian ..................................................  59 

Tabel  4.3 Hasil Uji Normalitas ...............................................................................  63 

Tabel 4.4 Hasil Uji Multikolinieritas  .....................................................................  64 

Tabel  4.5 Hasil Uji Heterokedastisitas  ...................................................................  65 

Tabel 4.6 Hasil Autokorelasi  .................................................................................  66 

Tabel  4.7 Nilai Koefisien Regresi ...........................................................................  67 

Tabel  4.8 Hasil Koefisien Determinasi ...................................................................  70 

Tabel 4.9 Hasil Uji Statistik F.................................................................................  71 

Tabel  4.10 Hasil Uji t ................................................................................................  72 

 

 

 

 

 

 

 

 

 

 

 

 

 



 
 

xv 
 

DAFTAR GAMBAR 

 

Halaman 

Gambar  2.1  Kerangka Pemikiran .............................................................................  37 

 

 

  



 

 

xvi 
 

DAFTAR LAMPIRAN 

 

Lampiran 1 Fata Penelitian 

Lampiran 2 Perhitungan Nilai Perusahaan (Y) 

Lampiran 3 Perhitungan Profitabilities (X1) 

Lampiran 4 Perhitungan Keputusan Investasi (X2) 

Lampiran 5 Perhitungan Keputusan Pendanaan (X3) 

Lampiran 6 Perhitungan Kebijakan Dividen (X4) 

Lampiran 7 Perhitungan Struktur Modal (X5) 

Lampiran 8 Data SPSS 

Lampiran 9 Statistik Deskriptif Data Penelitian 

Lampiran 10 Uji Normalitas 

Lampiran 11 Uji Multikolinieritas 

Lampiran 12 Uji Heteroskedastisitas 

Lampiran 13 Uji Autokorelasi 

Lampiran 14 Metode Regresi Linier Berganda 

Lampiran 15 Koefisien Determinasi 

Lampiran 16 Uji Signifikansi Simultan (Uji Statistik F) 

Lampiran 17 Uji Signifikasi Individual (Uji t) 

 

 

  


