
1 

PENGARUH LEVERAGE DAN LIKUIDITAS 

TERHADAP NILAI PERUSAHAAN DENGAN PROFITABILITAS 

SEBAGAI VARIABEL INTERVENING 

(Studi pada Perusahaan Manufaktur yang Terdaftar di Bursa Efek Periode 2018-2022) 

THE INFLUENCE OF LEVERAGE AND LIQUIDTY ON FIRM VALUE WITH 

PROFITABILITY AS A INTERVENING VARIABLE 

(Study on Manufacturing Companies Listed on the Indonesia Stock Exchange Period 2018-

2022) 

SKRIPSI 

Diajukan Guna Memenuhi Persyaratan untuk Memperoleh Gelar Sarjana pada Fakultas Ekonomi 

dan Bisnis Program Studi Manajemen Universitas Muhammadiyah Yogyakarta 

 

Oleh: 

PUSPITA RAKHMA HAKIM 

20200410222 

 

 

 

 

 

PROGRAM STUDI MANAJEMEN  

FAKULTAS EKONOMI DAN BISNIS 

UNIVERSITAS MUHAMMADIYAH YOGYAKARTA 

2023 



 
 

iv 
 

HALAMAN PERNYATAAN 

 



 
 

vi 
 

HALAMAN PERSEMBAHAN 

 

Puji syukur bagi Allah SWT yang telah memberikan rakhmat, karunia, kemudahan serta 

kelancaran dalam penulisan skripsi ini sehingga Alhamdulillah skripsi ini dapat diselesaikan 

dengan lancar dan baik. Saya persembahan skripsi untuk: 

1. Kedua orang tua saya yang saya tercinta, untuk Bapak Abdul Hakim Nugroho dan Ibu 

Prayanti Kusumaningtyas atas segala pengorbanan, kasih sayang, waktu, saran dan 

dukungannya serta doa yang selalu terpanjatkan. Semoga bapak dan ibu selalu sehat dan 

Bahagia. 

2. Saudara kandung saya, Mustika Rahmadhani dan Dinda Nur Hakim yang selalu 

memberikan saya semangat. 

3. Ibu Rita Kusumawati, SE., M.Si. selaku dosen pembimbing saya yang telah membimbing 

dan mendukung saya sampai skirpsi ini selesai dengan baik. 

4. Saya sendiri, Puspita Rakhma Hakim yang selalu meyakinkan diri, pantang menyerah dan 

kuat hingga akhir. 

5. Teman – teman seperjuangan, Dheandra Khalifia Pasha, Deby Ayu Maradani dan 

Gemadhani Shofianada yang memberikan saya semangat dan motivasi demi kelancaran 

penulisan skripsi ini. 

Sebagai ungkapan rasa syukur dan terimakasih, penulis hanya mampu mendoakan semoga 

doa, dukungan yang telah diberikan menjadi berkah bagi semua dan mendapat balasan yang 

terbaik dari Allah SWT 

 

 

 



 
 

ix 
 

KATA PENGANTAR 

 

 



 
 

x 
 

 

 

 



 
 

xi 
 

DAFTAR ISI 

 

SKRIPSI ....................................................................................................................................................... i 

HALAMAN PERSETUJUAN ................................................................................................................... ii 

HALAMAN PENGESAHAN .................................................................................................................... iii 

HALAMAN PERNYATAAN.................................................................................................................... iv 

MOTTO ....................................................................................................................................................... v 

HALAMAN PERSEMBAHAN ................................................................................................................ vi 

INTISARI .................................................................................................................................................. vii 

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

KATA PENGANTAR ................................................................................................................................ ix 

DAFTAR ISI............................................................................................................................................... xi 

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

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

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

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

PENDAHULUAN ....................................................................................................................................... 1 

A. Latar Belakang ................................................................................................................................ 1 

Gambar 1.1 Realisasi Investasi Tahun 2022 ................................................................................................. 2 

B. Rumusan Masalah Penelitian ........................................................................................................ 8 

C. Tujuan Penelitian ............................................................................................................................ 8 

D. MANFAAT PENELITIAN ............................................................................................................ 9 

E. BATASAN PENELITIAN .............................................................................................................. 9 

BAB II ........................................................................................................................................................ 10 

LANDASAN TEORI ................................................................................................................................ 10 

A. Kajian Teori .................................................................................................................................. 10 

1. Nilai Perusahaan ......................................................................................................................... 10 

2. Profitabilitas ................................................................................................................................ 11 

3. Leverage ...................................................................................................................................... 14 

4. Likuiditas .................................................................................................................................... 18 

5. Signaling Theory (Toeri Sinyal) ................................................................................................. 19 

B. Kajian Empiris .............................................................................................................................. 20 

C. Penurunan Hipotesis ..................................................................................................................... 27 



 
 

xii 
 

D. Model Penelitian ............................................................................................................................ 32 

Gambar 1.2 .............................................................................................................................................. 32 

Model Penelitian ..................................................................................................................................... 32 

BAB III ....................................................................................................................................................... 33 

METODOLOGI PENELITIAN .............................................................................................................. 33 

A. Objek Penelitian ............................................................................................................................ 33 

B. Jenis Data ....................................................................................................................................... 33 

C. Populasi dan Sampel ..................................................................................................................... 34 

D. Definisi Operasional ...................................................................................................................... 35 

1. Variabel dependen ...................................................................................................................... 35 

2. Variabel intervening .................................................................................................................... 35 

3. Variabel independen ................................................................................................................... 36 

E. Alat Analisis ................................................................................................................................... 37 

1. Regresi Berganda ........................................................................................................................ 37 

2. Analisis Deskriptif ...................................................................................................................... 38 

4. Statistik Inferensial ..................................................................................................................... 38 

BAB IV ....................................................................................................................................................... 42 

HASIL PENELITIAN DAN PEMBAHASAN ....................................................................................... 42 

A. Gambaran Umum Objek Penelitian ........................................................................................... 42 

Tabel 1.1 ..................................................................................................................................................... 42 

Kriteria Sampel ........................................................................................................................................... 42 

B. Analisis Statistik Deskriptif.......................................................................................................... 43 

C. Uji Model Regresi ......................................................................................................................... 44 

D. Uji Asumsi Klasik ......................................................................................................................... 46 

E. Uji Hipotesis .................................................................................................................................. 49 

F. Pembahasan Hubungan Antara Variabel (Interpretasi) ........................................................... 56 

BAB V ........................................................................................................................................................ 65 

KESIMPULAN DAN SARAN ................................................................................................................. 65 

A. Kesimpulan .................................................................................................................................... 65 

B. Saran .............................................................................................................................................. 66 

DAFTAR PUSTAKA ................................................................................................................................ 68 

LAMPIRAN............................................................................................................................................... 76 

 



 
 

xiii 
 

DAFTAR TABEL 

 

Tabel 1.1 Kriteria Sampel ............................................................................................................. 42 

Table 1.2 Analisis Deskriptif ........................................................................................................ 43 

Tabel 2.1 Uji Chow Sub Struktural I ............................................................................................ 44 

Tabel 2.2 Uji Hausman Tes Sub Struktural I ................................................................................ 45 

Tabel 2.3 Uji Chow Sub Struktural II ........................................................................................... 45 

Tabel 2.4 Uji Hausman Tes Sub Struktural II............................................................................... 46 

Tabel 3.1 Hasil Uji Multikolinearitas ........................................................................................... 47  

Tabel 3.2 Hasil Uji Heteroskedastisitas ........................................................................................ 47 

Tabel 3.3 Hasil Uji Autokorelasi .................................................................................................. 48  

Tabel 4.1 Uji Statistik F ................................................................................................................ 50 

Tabel 4.2 Uji Statistik T ................................................................................................................ 50 

Tabel 4.3 Uji R .............................................................................................................................. 53 

Tabel 5.1 Uji Statistik F ................................................................................................................ 53 

Tabel 5.2 Uji Statistik T ................................................................................................................ 54 

Tabel 5.3 Uji R .............................................................................................................................. 56 

 

 

 

 

 

 

 

 

 



 
 

xiv 
 

DAFTAR GAMBAR 

 

Gambar 1.1 Realisasi Investasi Indonesia Tahun 2022 .................................................................. 2 

Gambar 1.2 Model Penelitian ....................................................................................................... 32 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 
 

xv 
 

DAFTAR LAMPIRAN 

 

Lampiran 1 Daftar sampel perusahaan ......................................................................................... 76 

Lampiran 2 Data variabel penelitian ............................................................................................. 80 

Lampiran 3 Uji Chow Model Sub Struktural I .......................................................................... 114 

Lampiran 4 Uji Hausman Model Sub Struktual I ...................................................................... 114  

Lampiran 5 Uji Chow Model Sub Struktural II ......................................................................... 114 

Lampiran 6 Uji Hausman Model Sub Struktual II ..................................................................... 115 

Lampiran 7 Uji Multikolinearitas .............................................................................................. 115 

Lempiran 8 Uji Heteroskedastisitas ........................................................................................... 115 

Lampiran 9 Uji Autokorelasi ..................................................................................................... 115  

Lampiran 10 Uji Regresi Model Sub Struktural I ...................................................................... 116 

Lampiran 11 Uji Regresi Model Sub Struktural I ...................................................................... 116 

 

 

 

 

 


