DAFTAR ISI

COVER . .uuiiiticeinensissuisnsssisssissssssssssissssssssssssssssssssssssssssssssssssssssssssssssssssses ii
PERSETUJUAN PEMBIMBING .....ccoccevinvernrensuinsunssensansssnssessanssassesssssasssass iii
HALAMAN PENGESAHAN .....uciiiininnninnicenssecsssssssssnsssissssssesssssssssssssssssass iv
PERNYATAAN KEASLIAN TULISAN .....uconinninicsnicsenssecssissssssessssssssssscsssans \%
MOTTO cecuviiiiiinninnncsensisssissesssesssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssasssass vi
PERSEMBAHAN....ciiniininnenninnsissanssesssnssssssssssssssssssssssssssssssssssssssssssssssssssssass viii
KATA PENGANTAR ....couiitiiinninsnissnnsesssisssssssssssssssssssssssssssssssssssssssssssssssssssss ix
DAFTAR ISL.uucuiiiiinuinsnisenssicssissesssessssssssssessssssesssssssssssssssssssssssssssssssssssssssass xi
DAFTAR TABEL .....cuuiuiiiiieineneicensesssecssisnsssnsssisssssssssssssssssessssssssssssssssssssss xiv
DAFTAR GAMBAR ....uuoouuiiiiiininensinssisssssesssssssisssssssssssssssssssssssssssssssasssssses Xvi
DAFTAR LAMPIRAN ....ucivviiniiruinsensisssissasssssssssssisssssssssssssssssssssssssssssssassssssas xvii
ABSTRAK ..uuuoiitiitinntnntinntinninnesssesssessssesssesssessssssssessssssssssssasssssssssssssses xviii
ABSTRACT ucuuiitiitiiitennninsnensnesssessssesssessssessssssssessssssssssssssssssssssssssassssssssasss Xix
BAB 1 PENDAHULUAN ....cooinnuininsissensssssssssssssssssssssssssssssssssssssssssssssssssssssssses 1
A. Latar BelaKang.........coccooiiiiiiiiiiniiiiececieeecee e 1
B. Identifikasi Masalah .........c..cooiiiiiiiiii 15
C. Rumusan Masalah...........ccocooiiiiiiiiiiiiieeeee e 19
D. Tujuan Penelitian ...........ccoceeviiriinieiiiiieniecntceceecece e 20
E. Kegunaan Penelitian ..........ccccviiveriiiiiiniiiinienccceccceseseee e 21
F. Ruang Lingkup Dan Keterbatasan Penelitian.............ccccoeeveeevvieinieennnenne 23
G. Penegasan Istilah .........ccccoiieiiiioiiii e 23
H. Sistematika PenuliSan...........ccccoeviiiiiiiiiiiiiiiee e 26
BAB II LANDASAN TEORI ....uuciuiiniinineinnicensnecsnesssssesssncsssssesssesssssssssssssaes 28
A. Teori Keagenan (AencyTREOTY) ......cccuueeecueeeeiiieeiieeecieeeeiieeeieeesveeesvee s 28
B. Teori Sinyal (Signalling Theory) ......cceeevieeeiieeeieeeeeeee e 29
C. Teori Pemegang Saham (Shareholder Value Theory)........ccccceceeveeiennenne. 30
D. Nilai Perusahaan .............cocoviiiiiiiiiiiiiiiicneccceeeeeeee e 31
E. Struktur Modal........cooooii e 32

X1



F. PPOfIEADIITIAS ...ttt et 33

G LIRUIATEAS oottt ettt eaae e saees 35
H. Kebijakan Dividen.........cccvieeiiieiiiiciiecieeee et 36

I. Pengaruh Struktur Modal, Profitabitas, dan Likuiditas Terhadap Nilai
Perusahaan Melalui Kebijakan Dividen Sebaggai Variabel Intervening...37

J. Penelitian Terdahulu ..........ccccooiiiiiiiiiiieeeeee e 47
K. Kerangka Konseptual ...........cccuieeiiiieiiieeiieeeieeeee et 54
L. Hipotesis Penelitian ............ccccuvieviiieiiieeiieecieeeee et 55

BAB III METODE PENELITIAN ......ccoviiviirennecsnnssensesssnssassanssssssssssesssssass 57
A. Pendekatan Dan Jenis Penelitian ...........cccooceeverieniniiniininenecceeee, 57
B. Populasi, Sampling, dan Sampel Penelitian ............cccceeveeniiiiinnicencnnen. 58
C. Sumber Data, Variabel, dan Skala Pengukurannya ...........cccccoceeveevennenne. 60
D. Teknik Pengumpulan Data dan Instrumen Penelitian............c.ccccccevueneenee. 61
E. Teknik Analisis Data..........cccevieririiiiienieieeeseeeeeee e 62

BAB IV HASIL PENELITIAN ....uuconinniininsenssensnissanssessanssssssssssssssssssssssssssssess 67
A. Diskripsi Objek Penelitian.........ccccooievueriiniiiiiniiniiiiniceccnecieceeeeee 67
B. Analisis Statistik Deskriptif.........ccccoeveiiiiiiiiniiiiieeeee e 71
C. Analisis Inner Model ..........ccooiiiiiiiiiiiiiee e 73
D. Pengujian HIPOtESIS ....ccueeveriiriiiieiieniienieeienteseeeee et 76

BAB V PEMBAHASAN ...coouiiiiiinnninsnnsssssissssssssssssssssssssssssssssssssssssssssssssssasssass 81
A. Pengaruh Struktur Modal terhadap Nilai Perusahaan.............c.ccccceeennee.. 81
B. Pengaruh Profitabilitas terhadap Nilai Perusahaan............cccccoevvveeennen.n 84
C. Pengaruh Likuiditas terhadap Nilai Perusahaan .........c..cccoceviininncnnenne. 88
D. Pengaruh Kebijakan Dividen terhadap Nilai Perusahaan............cccc.c..... 91
E. Pengaruh Struktur Modal terhadap Kebijakan Dividen ...........cccceeuuee.e. 94
F. Pengaruh Profitabilitas terhadap Kebijakan Dividen...........ccccceeveernnnnnne. 97
G. Pengaruh Likuiditas terhadap Kebijakan Dividen..........cccoceevienineenen. 100
H. Pengaruh Struktur Modal terhadap Nilai Perusahaan melalui Kebijakan

Dividen sebagai Variabel Intervening.............cccccoeceeviniiinicnnecniceneenne. 102

p—t

Pengaruh Profitabilitas terhadap Nilai Perusahaan melalui Kebijakan

Dividen sebagai Variabel [ntervening..............cccocevceneenernenscneenennenne. 105

Xii



J. Pengaruh Likuiditas terhadap Nilai Perusahaan melalui Kebijakan

Dividen Sebagai Variabel Intervening ............cccceeevevveeeveencieeceencieeneenne. 108

BAB VI PENUTUP .....cuuiiiinuininninsnissensnissssssssssesssisssssssssssssssssssssssssssssssass 113
AL KESIMPUIAN ... e e e ea 113
BLSaran ..o e 114
DAFTAR RUJUKAN ....ucoiiirinensnnsnississississesssssssssssssssisssssssssssssssssssssssnsssossns 117
LAMPIRAN-LAMPIRAN ..ccuiinirreisensaissensessanssssssesssssssssssssssssssssssssssssssssssass 129

xiil



DAFTAR TABEL

Table 3.1 sampel Perusahaan Sektor Industri Barang Konsumsi................... 60
Tabel 4.1 Hasil Analisis Statistik Deskriptif..........cccooeeeviiieiiiieiiiecieeceea, 72
Tabel 4.2 Koefesien Determinasi (R2) ........ccceevvieviiiiiiniiiiecieceeeeeee 74
Tabel 4.3 Predictive Relevance (Q2).......cccvevveevieerieeiiienieeieeeie e 75
Tabel 4.4 Goodness Of Fit (GOF)......ccooviiviiniieiieieeiieeeeeee e 75
Tabel 4.5 Path Coeftecients (Direct Effects)........cccceevieniieiiiiiiiiiiieeenne 77
Tabel 4.6 Specific Indirect Effects ........ccocvveeiieiiiniiiiiicieeeceeeeee e 79

Tabel 5.1 Kondisi Realita Empiris Debt to Equity Ratio (DER) dan Price to
Book Value (PBV) Sektor Industri Barang Konsumsi.................... 81

Tabel 5.2 Kondisi Realita Empiris Return on Equity (ROE) dan Price to
Book Value (PBV) Sektor Industri Barang Konsumsi.................... 87

Tabel 5.3 Kondisi Realita Empiris Current Ratio (CR) dan Price to Book
Value (PBV) Sektor Industri Barang Konsumsi...........cccceeueeneenn. 89

Tabel 5.4 Kondisi Realita Empiris Dividend Payout Ratio (DPR) dan Price
to Book Value (PBV) Sektor Industri Barang Konsumsi............... 92

Tabel 5.5 Kondisi Realita Empiris Debt to Equity Ratio (DER) dan
Dividend Payout Ratio (DPR) Sektor Industri Barang Konsumsi . 95

Tabel 5.6 Kondisi Realita Empiris Current Ratio (CR) dan Dividend Payout
Ratio (DPR) Sektor Industri Barang Konsumsi .........cc.ccccceennene 100

Tabel 5.7 Kondisi Realita Empiris Debt to Equity Ratio (DER), Dividend
Payout Ratio (DPR), dan Price to Book Value (PBV) Sektor

Industri Barang Konsumsi...........ccccveeriieeniieeiiieecie e 103

Xiv



Tabel 5.8 Kondisi Realita Empiris Return on Equity (ROE), Dividend
Payout Ratio (DPR), dan Price to Book Value (PBV) Sektor

Industri Barang Konsumsi..........cccccveeriiiiniieeciie e

XV



DAFTAR GAMBAR

Gambar 1.1 Grafik Perkembangan Saham Syariah............c.ccceeevveeeieeinnennnne. 2
Gambar 1.2 Pertumbuhan Indeks Saham Syariah Periode 2021-2023 ........... 3
Gambar 1.3 Perkembangan PBV Periode 2021-2023.........ccccevvieveenenieneenne. 5
Gambar 1.4 Perkembangan DER Periode 2021-2023.........ccceevvieeeveeenreenee. 7
Gambar 1.5 Perkembangan ROE (dalam %) Periode 2021-2023................... 9
Gambar 1.6 Perkembangan Current Ratio Periode 2021-2023...................... 11
Gambar 1.7 Perkembangan DPR (dalam %) Periode 2021-2023 .................. 13
Gambar 2.1 Kerangka Konseptual ...........ccccoeevieiiiniiiiiieniieiecieeeeee e 55
Gambar 4.1 Hasil Output PLS Algorithm.........cccoociviinininiiniiiie 73
Gambar 4.2 Hasil Outpout PLS Bootstrapping...........ccceeeeeevueenieniieeneeeieenne 73

Xvi



DAFTAR LAMPIRAN

Lampiran 1 Tabulasi Data..........cccoovviiieiiiieiiieeeeeeeee e 126
Lampiran 2 Hasil Output PLS Algorithm ...........cccocooeviiiiiiniiiieieeeeeee, 142
Lampiran 3 Hasil Output PLS Bootsrapping .........cccceeevveeeciveesciieesie e 143
Lampiran 4 Uji R SQUAre (R2) ..oimissssssssssssssssssssssssssssssssssssssssssns 144
Lampiran 5 Predictive Relevance (Q2)......coocvveeviieeiiieeieeeeeeeeeee e 145
Lampiran 6 Goodness of Fit (GOF) ......cccccovieviiiiiiiiiiiieceeceee e 146
Lampiran 7 Path Coeffesients (Dirrect Effect) .......ccccoeeviieeciiieniiieeieeeeeee 147
Lampiran 8 Specific Indirect Effect..........cccoooiiiiiiiiiiiieee, 148
Lampiran 9 Kartu Kendali Bimbingan SKripsi .......c.ccccceevvieviienciienieeieenieene. 149
Lampiran 10 Biodata Penulis...........ccceeviiiiiiiiiiiieeieeeeeee e 162

xvil



