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KEBIJAKAN DIVIDEN DAN PROFITABILITAS TERHADAP NILAI 

PERUSAHAAN 

(Studi Pada Perusahaan Manufaktur Periode 2020 - 2022) 

 Difandika Yudi Firmansyah1, Naelati Tubastuvi2 
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Universitas Mhammadiyah Purwokerto 

 

ABSTRAK  

 

Tujuan penelitian ini untuk menguji keputusan keuangan perusahan dan 

profitabilitas terhadap nilai Perusahaan pada perusahaan sektor manufaktur yang 

terdaftar di Bursa Efek Indonesia. Penelitian ini menggunakan metode purposive 

sampling pada sektor manufaktur yang terdaftar di BEI sebanyak 210 perusahaan 

periode 2020-2022. Pengujian hipotesis penelitian ini menggunakan analisis model 

regresi data panel. Teknik analisis yang dilakukan dalam penelitian ini yaitu uji statistik 

deskriptif, uji preliminari test (Breusch-Pagan, Chow test, hausman test), uji diagnostik 

(uji heteroskedastisitas dan uji autokorelasi), dan uji hipotesis. Hasil uji preliminari 

menetapkan model regresi fixed effect digunakan dalam menguji hipotesis penelitian. 

Hasil analisis membuktikan bahwa keputusan investasi, keputusan pendanaan, dan 

kebijakan dividen tidak berpengaruh terhadap nilai perusahaan. Sedangkan profitabilitas 

berpengaruh positif terhadap nilai perusahaan.  

 

Kata kunci: Keputusan Keuangan Perusahaan, Nilai Perusahaan, Profitabilitas  
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(Studies in Manufacturing Companies Period 2020 - 2022) 

Difandika Yudi Firmansyah1, Naelati Tubastuvi2 

Faculty of Economics and Business 

Muhammadiyah University of Purwokerto 

 

ABSTRACT 

 

The purpose of this study is to examine the company's financial decisions and 

profitability on firm value in manufacturing sector companies listed on the Indonesia 

Stock Exchange. This research uses a purposive sampling method in the manufacturing 

sector which is listed on the IDX as many as 210 companies for the 2020-2022 period. 

Testing the research hypothesis using panel data regression model analysis. The 

analysis techniques used in this study were descriptive statistical tests, preliminary 

tests (Breusch-Pagan, Chow tests, Hausman tests), diagnostic tests (heteroscedasticity 

tests and autocorrelation tests), and hypothesis testing. Preliminary test results 

determine the fixed effect regression model used in testing the research hypothesis. The 

results of the analysis prove that investment decisions, funding decisions, and dividend 

policies have no effect on firm value. While profitability has a positive effect on firm 

value. 

 

Keywords: Corporate Financial Decisions, Firm Value, Profitability 

  

Pengaruh Keputusan Investasi..., Difandika Yudi Firmansyah, Fakultas Ekonomi dan Bisnis UMP, 2023



x 
 

DAFTAR ISI 

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

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

HALAMAN PERNYATAAN ORISINALITAS .....................................................iii 

HALAMAN PENGESAHAN .....................................................................................iv

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

HALAMAN PERNYATAAN PERSETUJUAN PUBLIKASI SKRIPSI UNTUK 

KEPENTINGAN AKADEMIS ................................................................................. vi 

ABSTRAK  ............................................................................................................... viii 

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

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

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

2. Rumusan Masalah .............................................................................................. 9 

3. Tujuan Penelitian ............................................................................................... 9 

4. Pembatasan Masalah ........................................................................................ 10 

5. Manfaat penelitian ............................................................................................ 10 

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

A. Landasan Teori ................................................................................................. 12 

1. Teori sinyal (Signalling Theory) .................................................................. 12 

2. Keputusan Investasi ...................................................................................... 13 

3. Keputusan Pendanaan ................................................................................... 13 

Pengaruh Keputusan Investasi..., Difandika Yudi Firmansyah, Fakultas Ekonomi dan Bisnis UMP, 2023



xi 
 

4. Kebijakan Dividen ........................................................................................ 14 

5. Profitabilitas ................................................................................................. 15 

6. Nilai Perusahaan ........................................................................................... 16 

B. Penelitian Terdahulu ........................................................................................ 17 

C. Kerangka Penelitian ......................................................................................... 24 

1. Pengaruh Keputusan Investasi Terhadap Nilai Perusahaan ......................... 25 

2. Pengaruh Keputusan Pendanaan Terhadap Nilai Perusahaan ...................... 26 

3. Pengaruh Kebijakan Dividen Terhadap Nilai Perusahaan ........................... 26 

4. Pengaruh Profitabilitas Terhadap Nilai Perusahaan ..................................... 27 

D. Kerangka Pemikiran ......................................................................................... 27 

E. Hipotesis ........................................................................................................... 28 

BAB III METODE PENELITIAN .......................................................................... 29 

A. Jenis Penelitian ................................................................................................. 29 

B. Populasi ............................................................................................................ 29 

C. Sampel .............................................................................................................. 29 

D. Metode Pengumpulan Data .............................................................................. 30 

E. Definisi Operasional Variabel .......................................................................... 31 

1. Variabel Dependen ....................................................................................... 31 

2. Variabel Independen ..................................................................................... 31 

F. Metode Analisis ............................................................................................... 35 

1. Uji Statistik Deskriptif .................................................................................. 35 

Pengaruh Keputusan Investasi..., Difandika Yudi Firmansyah, Fakultas Ekonomi dan Bisnis UMP, 2023



xii 
 

2. Analisis Model Regresi Data Panel ................................................................. 36 

BAB IV HASIL DAN PEMBAHASAN .................................................................. 40 

A. Hasil Penelitian ................................................................................................ 40 

1. Sampel Penelitian ......................................................................................... 40 

2. Analisis Statistik Deskriptif .......................................................................... 41 

3. Tes Pendahuluan ........................................................................................... 44 

B. Pembahasan ...................................................................................................... 51 

1. Pengaruh Keputusan Investasi Terhadap Niliai Perusahaan ........................ 51 

2. Pengaruh Keputusan Pendanaan  Terhadap Niliai Perusahaan .................... 52 

3. Pengaruh Kebijakan Dividen Terhadap Nilai Perusahaan ........................... 53 

4. Pengaruh Profitabilitas Terhadap Nilai Perusahaan ..................................... 54 

BAB V PENUTUP ................................................................................................... 56 

A. Kesimpulan ...................................................................................................... 56 

B. Keterbatasan dan Saran .................................................................................... 56 

1. Keterbatasan ................................................................................................. 56 

2. Saran ............................................................................................................. 57 

DAFTAR PUSTAKA ................................................................................................ 58 

 

 

 

 

Pengaruh Keputusan Investasi..., Difandika Yudi Firmansyah, Fakultas Ekonomi dan Bisnis UMP, 2023



xiii 
 

DAFTAR GAMBAR DAN TABEL 

Gambar 1.1 Pertumbuhan Ekonomi Indonesia ............................................................. 1 

Gambar 1.2 Realisasi Investasi Sektor Manufaktur ...................................................... 3 

Tabel 2.1 Hasil Penelitian Terdahulu .......................................................................... 17 

Gambar 2.2. Kerangka Pemikiran ............................................................................... 28 

Tabel 3.1 Definisi Operasional Variabel ..................................................................... 35 

Gambar 3.2 Penentuan Model Regresi ....................................................................... 37 

Tabel 4.1 Hasil Seleksi Pemilihan Sampel ................................................................. 41 

Tabel 4.2 Statistik Deskriptif ...................................................................................... 42 

Tabel 4.3 Hasil Uji Breusch dan Pagan Lagrangian Multiplier .................................. 44 

Tabel 4.4 Hasil Uji Chow............................................................................................ 45 

Tabel 4.5 Hasil Uji Hausman ...................................................................................... 46 

Tabel 4.6 Uji Heterokedastisitas dan Autokorelasi ..................................................... 47 

Tabel 4.7 Hasil Uji Hipotesis ...................................................................................... 48 

Tabel 4.8 Hasil Pengujuian Hipotesis ......................................................................... 50 

 

 

Pengaruh Keputusan Investasi..., Difandika Yudi Firmansyah, Fakultas Ekonomi dan Bisnis UMP, 2023




