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ABSTRAK 

 

 Adapun tujuan penelitian ini adalah untuk mengidentifikasi pengaruh 

profitabilitas, kebijakan hutang terhadap nilai perusahaan dengan keputusan 

investasi dan kebijakan dividen sebagai variabel intervening.  

 Hasil penelitian ini menunjukkan bahwa nilai perusahaan di proksi dengan 

market value, profitabilitas diproksi dengan return on investment (ROI), kebijakan 

hutang diproksi dengan debt to equity ratio (DER), keputusan investasi diproksi 

dengan additional capital to book value of assets ratio (ACPBVA), dan kebijakan 

dividen diproksi dengan dividend payout ratio (DPR). Profitabilitas berpengaruh 

langsung paling dominan terhadap keputusan investasi sebesar 37,1%, terhadap 

kebijakan dividen sebesar 41,8%, dan terhadap nilai perusahaan sebesar 27,9%. 

Profitabilitas berpengaruh tidak langsung paling dominan terhadap nilai 

perusahaan melalui kebijakan dividen sebesar 8,5%. Secara parsial membuktikan 

profitabilitas berpengaruh positif dan signifikan terhadap keputusan investasi dan 

kebijakan dividen. Kebijakan hutang berpengaruh negatif dan signifikan terhadap 

kebijakan dividen.  Profitabilitas, keputusan investasi, dan kebijakan dividen 

secara parsial berpengaruh positif dan signifikan terhadap nilai perusahaan.  

 

Kata-kata kunci: Profitabilitas, Kebijakan Hutang, Keputusan Investasi, 

Kebijakan Dividen, dan Nilai Perusahaan.  
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ABSTRACT 

 
The purpose of this research was to identify the effect of profitability and 

debt policy to firm value with investment decisions and dividend policy as an 

intervening variable.  

 The results of this research indicate that market value as a proxy of firm 

value, return on investment (ROI) as a proxy of profitability, debt to equity ratio 

(DER) as a proxy of debt policy, additional capital to book value of assets ratio 

(ACPBVA) as a proxy of investment decision, and dividend payout ratio (DPR) 

as a proxy of dividend policy. Profitability most dominant direct effect on the 

investment decisions of 37.1%, against 41.8% for dividend policy, and the firm 

value amounted to 27.9%. Profitability indirect dominant influence on value of 

company through dividend policy of 8.5%. Partially, profitability has a significant 

positive effect on investment decisions and dividend policy. Debt policy has a 

negative  and significant effect on dividend policy. Profitability, investment 

decisions and dividend policy partially has a significant positive effect on firm 

value.  

 

 

Keywords: Profitability, Debt Policy, Investment Decisions, Dividend Policy, 

and the Firm Value. 
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