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ABSTRACT 

  The purpose of study is to examines the impact of capital 

structure, dividend and investment to firm value. Using companies listed on 

the Indonesian Stock Exchange as population, 23 companies of 

manufacturing industry during the period 2011-2015 are used as sample. 

We adopt a Pooled-data Regression Model to test the hypothesis. The 

results show that non-debt tax shields has a negative effect on capital 

structure, profitability has a positive effect on dividend whilst growth has a 

positive effect on dividend. The results also show that firm size have a 

negative effect on investment and capital structure has a positive significant 

influence on investment. The result of this study also show that capital 

structure has a negative significant influence of firm value while dividend 

and investment has a positive significant influence of firm value. 

  Keywords:  Capital Structure, Dividend, Investment, Firm Value, 

Pooled-data Regression Model 
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ABSTRAK 

  Penelitian ini dilakukan untuk menganalisis pengaruh capital 

structure, dividend dan investment terhadap firm value. Dengan 

menggunakan perusahaan yang terdaftar di Bursa Efek Indonesia sebagai 

populasi, maka sampel yang digunakan adalah 23 perusahaan dalam 

industri manufaktur dengan periode penelitian 2011-2015. Pooled-Data 

RegressionModel digunakan untuk menguji hipotesis. Hasil penelitian 

menunjukan bahwa non-debt tax shield signifikan mempengaruhi capital 

structure secara negatif, profitability signifikan mempengaruhi dividend 

secara negatif sementara growth signifikan mempengaruhi dividend secara 

positif. Hasil penelitian juga menunjukan bahwa size menpengaruhi 

investment secara negatif dan capital structure mempengaruhi investment 

secara positif. Dari hasil penelitian terbukti bahwa capital structure 

signifikan mempengaruhi firm value secara negatif sementara dividend dan 

investment signifikan mempengaruhi firm value secara positif. 

  Keywords:  Capital Structure, Dividend, Investment, Firm Value, 

Pooled-data Regression Model 

 




