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Struktur Modal, Keputusan Investasi dan Profitabilitas terhadap 

Nilai Perusahaan pada Perusahaan LQ 45 

 
Oleh 

 

Faishal Wahyu Nur Arifin 

 

Abstrak 

 

Penelitian ini dilakukan untuk menguji pengaruh variabel Struktur Modal, 

Keputusan Investasi dan Profitabilitas terhadap Nilai Perusahaan pada perusahaan 

yang terdaftar dalam Indeks LQ45. Populasi dalam penelitian ini berjumlah 45 

perusahaan yang terdaftar dalam Indeks LQ45 selama tahun 2014 sampai dengan 

tahun 2016. Sampel yang diperoleh dalam penelitian ini berjumlah 31 perusahaan 

yang dipilih dengan metode purposive sampling. Total data observasi yang 

diperoleh dalam penelitian ini berjumlah  91 data penelitian selama tahun 2014 

sampai dengan tahun 2016 Teknik analisis yang digunakan dalam penelitian ini 

adalah regresi data panel dan analisis jalur serta uji hipotesis yang digunakan 

dalam penelitian ini adalah uji t statistik dengan tingkat kepercayaan 5%. Hasil 

penelitian menunjukkan bahwa variabel Struktur Modal berpengaruh tidak 

signifikan terhadap Nilai Perusahaan dengan probabilitas 0.3004 sedangkan 

Keputusan Investasi berpengaruh signifikan dengan probabilitas 0.0000 dan  

Profitabilitas berpengaruh signifikan dengan probabilitas 0.0000. Struktu Modal 

tidak berpengaruh signifikan terhadap nilai perusahaan dengan nilai probabilitas 

0.3004. Sedangkan analisis variabel Keputusan Investasi dan Profitabilitas 

berpengaruh signifikan  terhadap nilai perusahaan dengan probabilitas 0.0000 dan 

0.000.  

 

Kata Kunci : Struktur Modal, Keputusan Investasi, Profitabilitas dan Nillai 

Perusahaan 
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Influence of Capital Structure, Investment Decision, and 

Profitability to Company Value to Company LQ45 

 
Oleh 

 

Faishal Wahyu Nur Arifin  

 

Abstract 

 
 This study was conducted to examine the effect of Capital Structure, 

Investment Decision and Profitability to Company Value on companies listed in 

LQ45 Index. The population in this study amounted to 45 companies listed in the 

LQ45 Index during 2014 until 2016. The sample obtained in this study amounted 

to 31 companies selected by purposive sampling method. Total observation data 

obtained in this study amounted to 91 research data during 2014 until 2016 The 

analysis technique used in this research is panel data regression and path analysis 

and hypothesis test used in this research is t statistical test with level of trust 5%. 

The result of the research shows that the variable of Capital Structure has no 

significant effect on Corporate Value with probability 0.3004 while Investment 

Decision has significant effect with probability 0.0000 and Profitability has 

significant effect with probability 0.0000. Struktu Capital has no significant effect 

on firm value with probability value 0.3004. While the analysis of investment 

Decision and Profitability variables significantly influence the value of firms with 

probability 0.0000 and 0.000. 

 

Keywords: Capital Structure, Investment Decision, Profitability and Nilai 

Company 

 
 

 

 

 

 

 

 

 

 

 

 

 

 



 

ix 
 

PRAKATA 

 

Puji dan syukur penulis panjatkan kepada Allah SWT atas segala rahmat 

karunia-Nya hingga karya ilmiah ini telah diselesaikan. Penelitian ini dilaksanakan 

sejak bulan September 2017 sampai dengan Januari 2018 dengan judul “Pengaruh 

Struktur Modal, Keputusan Investasi dan Profitabilitas terhadap Nilai 

Perusahaan pada Perusahaan LQ 45 ”. Maka penulis menyampaikan terima 

kasih kepada Ibu Dr. Desmintari SE, M.M dan Bapak Drs. Munasiron Miftah, 

M.M. selaku dosen pembimbing, serta ucapan terima kasih penulis sampaikan 

kepada Bapak Wahyudi, S.E., MM selaku dosen pembimbing akademik, Sugianto 

SE, MM selaku ketua penguji, dan kepada seluruh dosen Fakultas Ekonomi dan 

Bisnis yang telah memberikan bimbingan akademik bagi penulis selama 

perkuliahan. 

Di samping itu, ucapan terima kasih penulis sampaikan kepada Bapak Mulat 

Wahyono dan Ibu Esti Nurhasanah selaku kedua orangtua, serta seluruh keluarga 

yang memberikan doa dalam menyelesaikan tugas akhir ini. Penulis juga ucapkan 

terima kasih kepada Octavia andina dan teman- teman Lokal E yang telah sabar 

mendengarkan segala keluh kesah penulis dan memberikan semangat kepada 

penulis dalam menyelesaikan tugas akhir ini. Ucapan terima kasih juga penulis 

sampaikan kepada Basis Kosan selaku teman-teman seperjuangan, yaitu Yoga, 

Popon, adit, maudy, syong, coirul, cumi, malih, bonge, unuy , Lia, Nurul, Ard, 

Cabe dan semua teman yang telah membantu penulis dalam menyelesaikan tugas 

akhir ini serta seluruh teman-teman Perskripsian,  UPNVJ dan S1 Manajemen 2018 

yang penulis tidak dapat sebutkan satu persatu tanpa mengurangi rasa hormat 

penulis. 

Semoga karya ilmiah ini bermanfaat. 

 

Jakarta,   Januari  2018 

Faishal Wahyu Nur Arifin 

 

 

 



 

x 

 

DAFTAR ISI 

 

HALAMAN SAMPUL ...................................................................................  i 

HALAMAN JUDUL ......................................................................................  ii 

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

PERNYATAAN PERSETUJUAN PUBLIKASI .........................................  iv 

PENGESAHAN ..............................................................................................  v 

BERITA ACARA ...........................................................................................   vi 

ABSTRAK ......................................................................................................  vii 

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

PRAKATA ......................................................................................................  ix 

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

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

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

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

 

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

I.1   Latar Belakang ..............................................................................  1 

I.2   Perumusan Masalah .............................................................................  5 

I.3  Tujuan Penelitian .................................................................................  5 

I.4   Manfaat Penelitian ...............................................................................  5 
 

BAB II TINJAUAN PUSTAKA ..............................................................  7 

II.2   Hasil Penelitian Terdahulu .................................................................  7  

II.2  Landasan Teori ..............................................................................  14 

II.2.1   Signaling Theory ..................................................................................  14 

II.2.2   Pecking Order Theory .........................................................................  15 

II.2.3  Agency Theory ......................................................................................  15 

II.2.4  Saham Indeks LQ45 ............................................................................  16 

II.2.5   Manajemen Keuangan .........................................................................  16 

II.2.5.1   Pengertian Manajemen Keuangan .....................................................  16 

II.2.5.2   Fungsi Manajemen Keuangan ............................................................  17 

II.2.6   Nilai Perusahaan ..................................................................................  18 

II.2.6.1   Definisi Nilai Perusahaan ...................................................................  18 

II.2.6.2   Faktor-Faktor Yang Mempengaruhi Nilai Perusahaan ...................  18 

II.2.6.3   Perhitungan Nilai Perusahaan ............................................................  19 

II.2.6.4   Manfaat Nilai Perusahaan ...................................................................  20 

II.2.6.5   Fase Kritis Nilai Perusahaan ..............................................................  21 

II.2.7   Struktur Modal .....................................................................................  22 

II.2.7.1   Pegertian Struktur Modal ....................................................................  22 

II.2.7.2  Teori Struktur Modal ...........................................................................  22 

II.2.7.3   Struktur Modal dan Sumber dana Perusahaan .................................  23 

II.2.7.4   Perhitungan Struktur Modal ...............................................................  24 

II.2.8   Keputusan Investasi .............................................................................  24 

II.2.8.1   Pengertian Investasi .............................................................................  24 

II.2.8.2   Definisi Keputusan Investasi ..............................................................  25 



 

xi 

 

II.2.8.3   Tujuan Investasi ...................................................................................  25 

II. 2.8.4   Bentuk-bentuk Investasi......................................................................  25 

II.2.8.5   Tipe-Tipe Investasi ..............................................................................  26 

II. 2.8.6   Metode Perhutungan Keputusan Investasi .......................................  26 

II.2.9   Profitabilitas ..................................................................................  27 

II.2.9.1   Pengertian Profitabilitas ......................................................................  27 

II.2.9.2   Tujuan Rasio Profitabilitas .................................................................  27 

II.2.9.3   Manfaat Profitabilitas ..........................................................................  28 

II.2.9.4   Perhitungan Rasio Profitabilitas ........................................................  28 

II.2.10   Kerangka Pemikiran ............................................................................  29 

II.2.11   Pengembangan Hipotesis ....................................................................  29 

II.2.11.1   Penaruh Struktur Modal terhadap Nilai Perusahaan .......................  29 

II.2.11.2   Penaruh Keputusan Investasi terhadap Nilai Perusahaan ...............  30 

II.2.11.3   Pengaruh Profitabilitas terhadap Nilai Perusahaan .........................  30 
 

BAB III METEDO PENELITIAN ...........................................................  31 

III.1   Definisi Operasional dan Perhitungan Variabel ..............................  31 

III.1.1   Definisi Operasional ............................................................................  31 

III.1.2   perhitungan Variabel ...........................................................................  32 

III.2   Penentuan Populasi dan Sampel ........................................................  33 

III.2.1   Popula ....................................................................................................  33 

III.2.2   Sampel ...................................................................................................  34 

III.3   Teknik Pengumpulan Data .................................................................  34 

III.3.1   Jenis Data ..............................................................................................  34 

III.3.2   Sumber Data .........................................................................................  35 

III.3.3   Pengumpulan Data ...............................................................................  35 

III.4   Teknik Analisis dan Uji Hipotesis .....................................................  35 

III.4.1   Teknik Analisis ....................................................................................  35 

III.4.1.1   Statistik Deskriptif ...............................................................................  36 

III.4.1.2   Metode Analisis Regresi Data Panel .................................................  36 

III.4.2   Uji Hipotesis .........................................................................................  39 

III.4.2.1   Uji F (Simultan) ...................................................................................  39 

III.4.2.2   Uji t (Parsial) .................................................................................  40 

III.4.2.3   Uji Koefisien Determinasi ..................................................................  41 

III.5   Kerangka Model Penelitian ................................................................  41 

 

BAB IV HASIL PEMBAHASAN  ............................................................  43 

IV.1  Deskripsi Objek Penelititan ................................................................  43  

IV.1.2  Deskripsi Data Penelitian ...................................................................  45 

IV.1.3  Analisis Statistik Deskriptif ................................................................  49 

IV.2  Metode Analisis Regersi Data Panel .................................................  51 

IV.2.2  Uji Hausman (Fixed Effect Model vs Random Effect Model) ......  52 

IV.2.3  Model Regresi Data Panel yang Digunakan ....................................  52 

IV.3.3  Uji Hipotesis .........................................................................................  54 

IV.3.3.1  Uji t (Uji Parsial) ..................................................................................  54 

IV.3.3.2  Koefisien Determinasi (R
2
) ................................................................  55 

IV.4  Pembahasan ..........................................................................................  56 

IV.4.1  Pengaruh Struktur Modal Terhadap Nilai Perusahaan....................  56 



 

xii 

 

IV.4.2  Pengaruh Keputusan Investasi Terhadap Nilai Perusahaan ...........  57 

IV.4.3  Pengaruh Profitabilitas Terhadap Nilai Perusahaan ........................  57 

IV. 5 Keterbatasan Penelitian .......................................................................  58 

 

BAB V PENUTUP ....................................................................................  59 

V.1  Kesimpulan....................................................................................  59 

V.2  Saran ......................................................................................................  60 
 

DAFTAR PUSTAKA .....................................................................................  63 

 

 

 

 
 

 

 

 

  



 

xiii 

 

DAFTAR TABEL 

 

Table 1.  Data PBV, DER, PER dan Profitabilitas  Pada Perusahaan LQ 45 yang  

Terdaftar di BEI ...............................................................................  3 

Tabel 2.   Matriks Penelitian Terdahulu ..........................................................  13 

Tabel 3.   Sampel Penelitian ............................................................................  44 

Tabel 4.   Daftar Perushaaan Yang Menjadi Obyek Penelitian .......................  45 

Tabel 5.   Hasil Perhitungan Tabel Penelitian .................................................  47 

Tabel 6.   Statistic Deskriptif ...........................................................................  50 

Tabel 7.   Hasil Uji F Restricted ......................................................................  52 

Tabel 8.   Hasil Uji Hausman...........................................................................  53 

Tabel 9.   Fixed Effect Model ..........................................................................  54  

Tabel 10.  Uji Koefisien Determinaasi (R2) .....................................................  57



 
 

xiv 
 

DAFTAR GAMBAR 

 

Gambar 1. Kerangka Pemikiran .......................................................................  29 

Gambar 2. Kerangka Model Penelitian ............................................................  42 

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 
 

xv 

 

 

 

DAFTAR LAMPIRAN 

 

Lampiran 1. Perhitunga DER 

Lampiran 2. Perhitungan PER 

Lampiran 3. Perhitungan ROE 
Lampiran 4. Perhitungan PBV 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 


