DAFTAR ISI

ABSTRARC ... ettt ettt sb ettt ettt nenre e i
ABSTRAK ... a0 . o W HW S BN B I
KATA PENGANTAR ...ttt e sttt snnae e iii
DAFTAR ISLar.. M. eeeeitiininiinisessiienecseseenesreceeses Bl oo ceos Ml eseesenseens Vi
DAFTAR TABEL ..ottt iX
DAETARGEBMBAR......aflf.........c.coooveievecenneee Bl ceeneecee oo S o X
BAB I PENDAHULUAN ..ottt 1
1.1 Latar Belakang Masalah.............cocoiieiiiiiienece e 1
B2 |degiifikasiMasalaite. ... SRR L e 9
M3 BagdEln Masalah . e L 10
1.4 RUMUSAN MaSalah .......ccveiieieiicceec s 10
1.5 Tujuan Penelitian.........cooieiiiiiiiiieie e 11
1.6 Manfaat PENEIItIAN.........c.ooveieiieiieie e 12
BAB Il KAJIAN PUSTAKA ..ottt 15
2.1 Kajian"ieoritis ... BLa.. 0 ..o o B e Pl ool 15
2.1.1 Teori Trade Off (Trade off theory) .........ccccoevevecviiiieie e 15
2.1.2 Teori RBV (Resource Based View Theory).........cccooevveveiivenesivesnene 15
2.1.3 Teori Signal (Signaling Theory) ......cccccoeiiiiiiiieeeee s 16
2.1.4 Teori Agensi (AGENCY TNEOIY) ..o 16

@' LB"Nilai PeTusahatn-*......... o e il b o i e 17

2. LB RenQeriorDIar-BemdSafann ff... L. . Bt ol vt 17
2.1.5.2 Faktor — Faktor yang Mempengaruhi Nilai Perusahaan ................ 18
2.1.4.3 Pengukuran Nilai Perusahaan ...........cccooeiiiiiiniiiieee e 19

2.0.5 LBVRIAQE. ... ettt ettt 21
2.1.5.1 Pengertian LeVErage........cccccveiiiieiie i ecie e 21
2.5.1.2 Jenis-Jenis Rasio LEVEIAge ........ccccvveiveiieeiieeiie e 22

2.1.6 Capital EXPENTITUIE ........cooiiiiiiiieeee s 24
2.1.6.1 Pengertian Rasio Capital EXpenditure..........ccccceovveiiienciinnnnn 24
2.1.6.2 Jenis-Jenis Rasio Capital Expenditure ..........cccceveveiiiineicieninne 25

vi



2. L T ALV IEAS ..ttt e nnnnnnen 26

2.1.7.1 Pengertian Rasio AKLIVITAS.........cccoivveriiiiiiiie e 26
2.1.7.2 Jenis-Jenis Rasio AKEIVITAS..........ccovvereiieiiiiie e 26
2.2 Penelitian TerdahulU..........ccoooiiiiiiiii e 28
2.3 Kerangka KONSEPLUAL ...........ccooiiiieiiiiie et 30
2.3.1 Pengaruh Leverage Terhadap Nilai Perusahaan.............c.c.ccccovevennnnnnn. 30
2.3.2 Pengaruh Leverage Terhadap AKLIVItaS........ccoovevveiieriiieieece e 30
2.3.3 Pengaruh Capital Expenditure Terhadap Nilai Perusahaan ................. 31
2.3.4 Pengaruh Capital Expenditure Terhadap AKLIVItas ..........c.ccceeverierinenee. 31
2.3.5 Pengaruh Aktivitas Terhadap Nilai Perusahaan ...........ccccceeiiiiiinnnnn 32
2.3.6 Pengaruh Leverage Terhadap Nilai Perusahaan dengan Aktivitas
Sebagai Variabel INtervening.........ccocooovviiiiienc e 33
2.3.7 Pengaruh Capital Expenditure Terhadap Nilai Perusahaan dengan
Aktivitas Sebagai Variabel INtervening...........ccoccveieii e 33
284 HIPGEESIS ..... 0 e e e eeactitt et e eee oo B 34
BAB Il METODE PENELITIAN .....coiiiitieiet et 36
3.1 Tempat dan Waktu Penelitian ...........ccccccevieieieiicieec e 36
3.2 Jenis Penehitian ............ccocvviieveecrnsnennsiniienessessessseneesesns Biisbeeesessesiessesensnene 36
3.3 Populasi dan SAMPEI ........ccoveiiiieiieie e 37
3.3.1 Populasi...... Nt . ... ow. . . W ... 0. 37
3.3.2 Sampelamis, .................... WL AR S0 37
3.4 Variabel PenelItIan ......coiueieeeiieie s 39
3.5 Defenisi Operasional Variabel ... 40
3.6 DeSaiN PeNelitian ........cccooeeiieieiie e 40
3.7 Teknik Pengumpulan Data ...........cccoveiiiiiiieneciie i s 41
3:9.PToselUr R mEM . ot ol L R 42
810 TeknjleAnalisis Patay. 1 5l oo e snsesesessedire s sga®iens 43
3.10.1 Statistik Non ParametriK...........ccoceveiineniniiiicseee e 43
3.10.2 Partial Least SQUAIE .........ccvcuereereeieseere s 43
3.10.3 Model Pengukuran (Outer Model)..........cccooiriiiiiiniieieec e 44
3.10.4 Pengukuran Model Stuktural (Inner Model).........ccccevevinininiieninn 45
3.10.4.1 Koefisien Determinasi (R SQUAIE) ........cccvvvrieiereneienc e 45
3.10.4.2 Effect Size (f SQUAE) .....ccoieiiiiiiiieeeieeeee e 46

vii



3.10.4.3 Stone-Geisser Q-square test (Predictive Relevance)................... 46

3.10.4.4 Goodnes Of Fit (OT).....cooeiiiiiie i 47
3.10.7 Pengujian HIPOESIS .....veeiiieiieiieeiie sttt 47
1.10.7.1 Pengaruh Langsung (Direct Effect).........cccccoevviiiiiiiiiiiciieces 48
1.10.7.2 Pengaruh Tidak Langsung (Indirect Effect)...........ccccovevviiennnnnn. 48

BAB IV PEMBAHASAN. ..ottt st 52
4.1 Gambaran Umum Objek Penelitian.............cccoeiiviieiieiicie e 52
4.1.1 Subsektor Makanan dan MinuUmMaN ...........ccceviviieninennenesie s 52
4.1.2 Aktivitas Operasional Perusahaan Makanan dan Minuman................. 52

4.2 HaSil ANaliSis Data.......c.ccveiiiieiiiieie ettt 52
4.2.1 Analisis Statistik DesKripif..........cooiieiiiiieiire e 52
4.2.2 Pengujian OQuter MOl ........cccooiiiiiiiiieie e 54
4.2.3 Pengujian Inner Model atau Model Struktural ................cccoeeiveinnnne 55
4.2.4 Uji GOOANESS OF Fit.....icveiiiieiiiieiiee st 57

4.3 Pembahasan Hasil Penelitian.............ccoooviiininiiiiiiisseee e 63
4.3.1 Pengaruh Leverage Terhadap AKLIVITas...........cccoccvvveiveni e 63
BAB V PENUTUP ..ottt 75
5.1 KESIMPUIAN ...t 75
5.2 IMPIIKAST ...t 76
53 Saran.... . %................n 0 B EEER B ... ... .8 . e 78
DAFTAR PUSTAKA ettt et e e annaeeenes 79
LAMPIRAN ...t st e et e e e e b e e e e nnees 82
DAFTAR RIWAYAT HIDUP ..ottt 97

viii



