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PENGARUH STRUKTUR MODAL, KEBIJAKAN DIVIDEN DAN UKURAN 
PERUSAHAAN TERHADAP NILAI PERUSAHAAN PADA PERUSAHAAN SEKTOR 

PERTANIAN YANG TERDAFTAR DI BURSA EFEK INDONESIA  

PERIODE 2014-2018 

  
ABSTRAK  

Perusahaan mempunyai tujuan normatif memaksimalkan nilai perusahaan, 
yang bertujuan untuk memaksimumkan kemakmuran pemegang saham. 
Penelitian ini bertujuan untuk menganalisis faktor-faktor yang mempengaruhi 
nilai perusahaan. Variabel-variabel yang digunakan dalam penelitian ini adalah 
Struktur Modal, Kebijakan Dividen dan Ukuran Perusahaan. 

Penelitian ini dilakukan pada perusahaan sektor pertanian yang terdaftar di 
Bursa Efek Indonesia dengan periode tahun 2014 sampai dengan tahun 2018. 
Variabel dependen dalam penelitian ini adalah nilai perusahaan yang diukur 
dengan Price to Book Value (PBV). Variabel independen dalam penelitian ini 
adalah Struktur Modal yang diukur dengan Debt to Equity Ratio (DER), 
Kebijakan Dividen yang diukur dengan Dividend Payout Ratio (DPR) dan 
Ukuran Perusahaan yang diukur dengan Firm Size. Pengambilan sampel 
dilakukan dengan menggunakan metode purposive sampling yang menghasilkan 
20 perusahaan sebagai sampel penelitian dari populasi sebanyak 24 perusahaan. 
Metode penelitian yang digunakan dalam penelitian ini adalah regresi linier 
berganda. 

Hasil penelitian menunjukkan bahwa variabel Struktur Modal dan Kebijakan 
Dividen berpengaruh positif dan signifikan terhadap Nilai Perusahaan sedangkan 
variabel Ukuran Perusahaan berpengaruh negatif dan signifikan terhadap Nilai 
Perusahaan. 

 

 
Kata Kunci : Struktur Modal, Kebijaka Dividen, Ukuran Perusahaan dan 
Nilai Perusahaan. 
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THE EFFECT OF CAPITAL STRUCTURE, DIVIDEND POLICY AND FIRM SIZE TO 
FIRM VALUE OF AGRICULTURAL SECTOR COMPANIES LISTED IN INDONESIA 

STOCK EXCHANGE PERIOD 2014-2018    

 
ABSTRACT  

Company has a normative goal to maximize the value of companies, whice 
aims to maximize shareholder wealth. This study aims to analyze the factors that 
value effect of the company. The variables used in the study is capital structure, 
Dividend Policy and Firm Size. 

The research was conducted on agricultural sector companies listed on the 
stock in Indonesia Stock Exchange period from 2014 to 2018. The dependent 
variable in this study is the value of the company is measured by Price to Book 
Value (PBV). The independent varieable in this study is capital structure is 
measured by Debt to Equity Ratio (DER), dividend policy is measured by Dividend 
Payout Ratio (DPR) and the size of the company is measured by Firm Size. 
Sampling was conducted using purposive sampling method whice produces 20 
companies as the study of a population sample of 24 companies. The method used 
in this research is a multiple linier regression. 

The result of the study showed that Capital Structure and Dividend Policy 
indicated positive and significant effect to Firm Value, while the Company Size 
Decision have a negative and significant effect to Firm Value 

 

 
Keyword : Capital Structure, Dividend Policy, Firm Size and Firm Value 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

 



 x   STEI Indonesia 

 

DAFTAR ISI 

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

HALAMAN PERNYATAAN KEASLIAN SKRIPSI ...................................  ii 

PERSETUJUAN PEMBIMBING .................................................................  iii 

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

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

HALAMAN PERNYATAAN PERSETUJUAN PUBLIKASI SKRIPSI .......  vii 

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

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

DAFTAR TABEL ........................................................................................  xiv 

DAFTAR GAMBAR ....................................................................................  xv 

DAFTAR LAMPIRAN .................................................................................  xvi 

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

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

  1.2.     Rumusan Permasalahan  .......................................................   5 

  1.3.     Tujuan Penelitian ..................................................................   6  

  1.4.     Manfaat Penelitian ................................................................  6 

BAB II KAJIAN PUSTAKA  ..  .................................................................  7 

 2.1. Review Hasil Penelitian Terdahulu ........................................  7  

 2.2. Landasan Teori ......................................................................  10 

  2.2.1.    Nilai Perusahaan .......................................................  10 

  2.2.2.    Struktur Modal ..........................................................  12 



 xi   STEI Indonesia 

 

  2.2.3.    Kebijakan Dividen.....................................................  13 

2.2.4.    Ukuran Perusahaan ....................................................  14 

 2.3.   Hubungan Antar Variabel Penelitian  .....................................  14 

  2.3.1.    Hubungan Struktur Modal terhadap Nilai Perusahaan  14 

  2.3.2.    Hubungan Kebijakan Dividen terhadap Nilai  

               Perusahaan ................................................................  15 

  2.3.3.    Hubungan Ukuran Perusahaan terhadap Nilai  

               Perusahaan ................................................................  15 

 2.4. Pengembangan Hipotesis .......................................................  16 

 2.5. Kerangka Konseptual Penelitian ............................................  16 

BAB III METODA PENELITIAN.............................................................  18 

 3.1. Strategi Penelitian ..................................................................  18 

 3.2. Populasi dan Sampel ..............................................................  18 

  3.2.1.    Populasi Penelitian ....................................................  18 

  3.2.2.    Sampel Penelitian ......................................................  19 

 3.3. Data dan Metode Pengumpulan Data .....................................  20 

  3.3.1.    Sumber Data .............................................................  20 

  3.3.2.    Metoda Pengumpulan Data ........................................  21 

 3.4. Operasionalisasi Variabel.......................................................  21 

  3.4.1.   Variabel Dependen .....................................................  21 

  3.4.2.   Variabel Independen ..................................................  22 

3.5. Metoda Analisis Data .............................................................  23 

 3.5.1.   Statistik Deskriptif ......................................................  23 



 xii   STEI Indonesia 

 

 3.5.2.   Uji Asumsi Klasik ......................................................  23 

 3.5.3.   Analisis Regresi Linier Berganda ................................  27 

 3.5.4.   Pengujian Hipotesis ....................................................  28 

BAB IV HASIL DAN PEMBAHASAN .....................................................  30 

 4.1.   Statistik Deskriptif .................................................................  30 

 4.2.   Uji Asumsi Klasik .................................................................  31 

  4.2.1. Uji Normalitas ..............................................................  31 

  4.2.2. Uji Multikolinearitas ....................................................  32 

  4.2.3. Uji Autokorelasi ...........................................................  32 

  4.2.4. Uji Heterokedastisitas ..................................................  33 

 4.3.   Analisis Regresi Linier Ganda ...............................................  33 

 4.4.   Uji Hipotesis ..........................................................................  35 

  4.4.1. Uji Persial (t-test) .........................................................  35 

  4.4.2. Uji Simultan (f-test) .....................................................  36 

  4.4.3. Koefien Determinasi (R-square) ...................................  36 

 4.5.   Pembahasan ...........................................................................  37 

  4.5.1. Pengaruh Struktur Modal terhadap Nilai Perusahaan  ...  37 

  4.5.2. Pengaruh Kebijakan Dividen terhadap Nilai  

            Perusahaan  ..................................................................  38 

  4.5.3. Pengaruh Ukuran Perusahaan terhadap Nilai  

            Perusahaan  ..................................................................  39 

Bab V KE6IMP8LAN DAN 6A5AN««««««« ..........................  41 

 5.1. Kesimpulan……. ...................................................................  41 



 xiii   STEI Indonesia 

 

 5.2. Saran …………. ....................................................................  42 

DAFTAR REFERENSI ………………………...................................  43 

LAMPIRAN ……………………………………. .........................................  48 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 xiv   STEI Indonesia 

 

DAFTAR TABEL 

Tabel 3.1 Daftar Populasi Perusahaan Sektor Pertanian  ..................................... 18 

Tabel 3.2 Rangkuman Hasil Proses Pengambilan Sampel................................... 19 

Tabel 3.3 Sampel Perusahaan Sektor Pertanian yang terdapat di BEI ................. 20 

Tabel 3.4 Keputusan Uji Autokorelasi ................................................................ 27 

Tabel 4.1 Hasil Uji Statistik Deskriptif ............................................................... 30 

Tabel 4.2 Hasil Output Uji KS ........................................................................... 31 

Tabel 4.3 Hasil Output Nilai VIF ....................................................................... 32 

Tabel 4.4 Hasil Output Uji DW .......................................................................... 32 

Tabel 4.5 Hasil Uji Regresi Linier Berganda ...................................................... 34 

Tabel 4.6 Hasil Pengujian Secara Parsial ............................................................ 35 

Tabel 4.7 Hasil Uji Simultan .............................................................................. 36 

Tabel 4.8 Hasil Pengujian Koefisien Determinasi ............................................... 37 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 xv   STEI Indonesia 

 

DAFTAR GAMBAR 

Gambar 1.1 Kurva Pergerakan Harga Saham Sektor Pertanian ............................. 5 

Gambar 2.1 Kerangka Konseptual ...................................................................... 17 

Gambar 4.2 Grafik Scatterplots .......................................................................... 33 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 xvi   STEI Indonesia 

 

 

 

DAFTAR LAMPIRAN 

Lampiran  Daftar Perusahaan Sektor Pertanian yang listing di BEI ...............  48 

Lampiran  Hasil Olah Data Laporan Keuangan Perusahaan Sektor Pertanian  49 

Lampiran  SPSS Output ................................................................................  52 

Lampiran  Surat Pernyataan Riset .................................................................  55 

Lampiran  Daftar Riwayat Hidup ..................................................................  56 

 


	HALAMAN PERNYATAAN PERSETUJUAN PUBLIKASI  SKRIPSI UNTUK KEPENTINGAN AKADEMIS

