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The value of the company is an indicator for the market to assess the company as 

a whole. Company value is a very important element to reflect the company's 

performance. The higher the value of the company, the welfare of the shareholders 

also increases. In this study, the factors that influence the value of the company are 
leverage, liquidity, and investment. In this study, the population used are 

companies in the consumer goods sector listed on the Indonesia Stock Exchange. 

The sample obtained as the object of research is as many as 34 companies in the 

consumer goods sector listed on the Indonesia Stock Exchange. Then the sample 
was multiplied by 3 years according to the research period, namely 2017 – 2019 so 

that 102 research observation data were obtained. The analysis technique uses 

multiple linear regression because it is an equation model that can be used to 

explain the relationship between two or more independent variables on the 
dependent variable. Results and Discussion, obtained leverage has no effect on 

firm value, liquidity has no effect on firm value, investment has a positive and 

significant effect on firm value. 
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1. Introduction 

 

Basically the company is a business entity that aims to seek profit. In achieving its goals, the company makes 

various efforts, especially increasing the value of the company so that the company gains the trust of various 

parties needed, such as creditors and investors. Both are very influential parties in the procurement of company 

capital because from that party the company can meet its capital needs so that the company can carry out its 

operational activities to the fullest. This has an impact on increasing company profits which later can directly 

increase the value of the company. (Nurlela & Islahuddin, 2008) stated that the value of the company is an 

indicator for the market to assess the company as a whole. 

Company value is the price that investors are willing to pay if the company is to be sold (Nurlela & 

Islahuddin, 2008). Company value is a very important element to reflect the company's performance. 

Companies that have a high value generally have good prospects so that the welfare of stakeholders can be 

guaranteed. If the value of the company decreases, investors will think about withdrawing their capital from 

the company. Companies that have bad prospects and cannot provide profits. Companies that have gone public 

tend to try to always increase the value of their company to attract the interest of potential investors to invest 

their capital. The higher the value of the company, the welfare of the shareholders also increases. Research 

(Komala et al., 2021) argues that the factors that affect firm value are profitability, solvency, liquidity, 

investment decisions, and funding decisions. While in research (Yuniningsih et al., 2019) the factors that 

influence the value of the company are dividend policy, investment, funding decisions. In this study, the factors 

that influence firm value are leverage, liquidity, and investment. 

In an effort to meet their capital needs, companies have various ways, one of which is through leverage. 

leverage is related to management's decision in determining the proportion of long-term debt and equity to be 

used. The use of debt is expected to be an opportunity for the company to increase the value of the company. 

According to (Sartono, 2008) Leverage is the use of assets and sources of funds by companies in the form of 
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fixed costs which are expected to bring profits in the future. This of course can be a positive signal for investors 

to invest in the company. research (Komala et al., 2021) and research (Octaviany et al., 2019) show that 

leverage has a positive and significant effect on firm value. 

After being able to meet its capital needs, the company must be able to invest these funds properly. Funds 

invested to finance current assets and fixed assets are expected to provide maximum profit for the company. 

Investment is an investment made by a company in the hope of obtaining profits in the future (Harjito & 

Martono, 2010). (Manalu et al., 2021) stated that the company's investment is a very important factor because 

this can be a signal for investors to find out whether the company has good prospects or not. Research 

(Yuniningsih et al., 2019) shows the results that the investment variable has a positive effect on firm value. 

This study is in line with research (Ardinda, 2017) and (Manalu et al., 2021) which both show positive results 

on the effect of investment on firm value. However, different results are shown by research (Suryandani, 2018), 

the research shows the results that the investment variable has no effect on firm value. 

Companies with good liquidity will produce good company value. Liquidity is the company's ability to 

pay off long-term financial obligations that are due soon (Riyanto, 2010). In every company, liquidity is an 

important part that describes the extent to which the company can pay off its maturing obligations to its 

creditors. Companies that have good liquidity illustrate that the company carries out operational activities 

properly and directly the company's profits will be maximized. research (Mery, 2014) shows that liquidity has 

a positive effect on firm value. in research (Komala et al., 2021) showed slightly different results, in this study 

the results showed that liquidity had no effect on firm value. 

Nowadays, industrial competition is getting tougher, especially in the consumer goods industry sector. 

Companies are required to always be innovative so that the company can continue to grow and not be drowned 

by the swift changes of the times. Based on data, the level of PBV in consumer goods sector companies has 

fluctuated. consumer goods sector companies experienced a severe decline in the period 2018 – 2019. This is 

clearly a problem for companies that can have an impact on the national economy. Companies in the consumer 

goods sector have a 55.7% influence on the Indonesian economy. Throughout 2019, the company's shares in 

the consumer goods sector experienced a drastic decline of more than 20% compared to last year. Analysis of 

BNI securities William Siregar shows that consumer goods sector companies experienced a decline in the stock 

index due to rising inflation. The increase in inflation has an impact on the decline in the level of public 

purchases (Kontan.co.id, 2019). 

 

2. Methods 

 

2.1 Research variable 

In this study, the variables used include firm value which acts as the dependent variable. Leverage, 

liquidity, investment variables which act as independent variables. 

2.2 Sample and Population 

In this study, the population used were companies in the consumer goods sector listed on the Indonesia 

Stock Exchange. In this study, the sample used was purposive sampling method. The technique of determining 

the sample data used in this study is documentation. 

2.3 Analysis Techniques and Hypothesis Testing 

Data analysis is done by calculating the financial ratios needed in the research process. The calculation 

of financial ratios is done by taking data that has been obtained from the financial statements of the research 

sample companies from reliable sources. Furthermore, an analysis was carried out to test the truth of the 

hypothesis by using multiple linear regression. The analysis process was carried out with the help of the SPSS 

20.00 application. The t-test is done by looking at the level of significance, where the significance level used 

is 5%. In knowing whether or not there is a simultaneous influence of independent variables on the dependent 

variable, namely comparing the calculated F value (F count) with F table. 

 

3. Results and Discussion 

3.1 Multiple Linear Regression Model Analysis 

In this research, the analytical method used is multiple linear regression analysis. This analysis is used to 

test the independent variables of the study, namely leverage (DER), liquidity (CR), and investment (TAG) on 

the research dependent variable, namely firm value (PBV). The following are the results of the multiple linear 

regression model test carried out with the SPSS 20.00 application. 
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Table 1. Results of Multiple Linear Regression Analysis 
Model Unstandardized Coefficients Standardized Coefficients 

B Std. Error Beta 

(Constant) 1,736 0.769  

DER -0.710 0.654 -0.171 

CR -0.042 0.138 -0.047 

TAGS 9,720 3,427 0.360 

Source :SPSS Processed Data 

Based on the results of the multiple linear regression analysis that has been carried out in this study in 

Table 1, the following equation is obtained: 

 

𝑃𝐵𝑉 = 1,736 − 0,71 𝐷𝐸𝑅 − 0,42 𝐶𝑅 + 9,72 𝑇𝐴𝐺 + 𝑒 

Based on the regression equation above, it can be seen how much influence each independent variable 

has on firm value. The following is an interpretation of the effect of the independent variable on the dependent 

variable of the study when viewed from the value of the variable coefficient. 

a. At a constant value of 1.736, this result indicates that if the value of leverage (DER), liquidity (CR), and 

investment (TAG) is constant, the firm value will increase by 1.736 times and other influences are caused 

by other variables outside the study. 

b. The regression coefficient value of the leverage variable (DER) is -0.71. These results indicate that if DER 

increases 1 time, the firm value will decrease by 0.71 times assuming other independent variables are held 

constant. A negative coefficient means that there is a negative relationship between leverage and firm value. 

if the leverage increases then the value of the company will decrease. 

c. The value of the liquidity variable regression coefficient (CR) is -0.042. These results indicate that if CR 

increases by 1 time, then the value of the company decreases by 0.042 times with the assumption that other 

independent variables are held constant. Because the variable coefficient is negative, this indicates that 

there is a negative relationship between liquidity and firm value. 

d. The value of the investment variable regression coefficient (TAG) is 9.72. This result indicates that if TAG 

increases by 1 time, then the value of the company will increase by 9.72 times with the assumption that 

other variables are held constant. Because the variable coefficient is positive, this shows that there is a 

positive relationship between investment and firm value. 

F Uji test 

In this study, the F test is used to determine whether the variables of leverage, liquidity, and investment 

can have a simultaneous effect on firm value. This test compares the calculated f value with the f table value 

as an indicator for interpreting the results of research data processing. The following are the results of the 

research F test that has been carried out using the SPSS 20.00 application. 

 
Table 2 F . Test Results 

ANOVAa 

Model Sum of Squares df Mean Square F Sig. 

 Regression 18,226 3 6,075 3,642 0.018b 

1 Residual 90,092 54 1,668 

 Total 108,318 57  

Source: SPSS Processed Data 

In this study, it is known that based on df1 = 3 and df2 = 54, it can be seen that the F table is 2.78 with a 

significance level of 5%. Based on the results of the F test in table 2, it is found that the calculated f is 3.642 

with a significance of 0.018. It can be seen that F count > F table with a significance value of 0.018 < 0.05. 

These results indicate that the variables of leverage, liquidity, and investment can simultaneously have a 

significant effect on firm value. 

3.2 Coefficient of Determination Test 

In this study, the coefficient of determination is used to determine how much influence the variables of 

leverage, liquidity, and investment have on firm value. The coefficient of determination test is carried out by 

looking at the value of 2 on the results of research data processing. The following are the results of the 

coefficient of determination test that has been carried out with the help of the SPSS 20.00 application. 
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Table 3 Results of the Coefficient of Determination 
Model R R Square Adjusted R Square 

1 0.410a 0.168 0.122 

Source: SPSS Processed Data 

Based on the results presented in table 3, it is known that the adjusted R square value is 0.122. These 

results indicate that in this study the variables of leverage, liquidity, and investment can affect the firm value 

by 12.2%. While 87.8% is explained by other variables outside the study. 

a. T Uji test 

This research has fulfilled the requirements of the classical assumption test on the regression model. The 

classical assumption test that was carried out included the normality test, multicollinearity test, and 

heteroscedasticity test. It can be concluded that the data in the study did not produce biased results. Hypothesis 

testing was carried out to fulfill the research objectives, namely to determine the relationship between the 

effects of the DER, CR, and TAG variables on PBV. 

 
Table 4 t . Test Results 

Model Unstandardized Coefficients Standardized 

Coefficients 

t Sig. 

B Std. Error Beta 

(Constant) 1,736 0.769  2,256 0.028 

DER -0.710 0.654 -0.171 -1.085 0.283 

1      

CR -0.042 0.138 -0.047 -0.303 0.763 

TAGS 9,720 3,427 0.360 2,836 0.006 

Source: SPSS Processed Data 

b. Hypothesis Testing 1 

H1: leverage has a positive effect on firm value. Based on the results of multiple regression in table 4.6, 

it can be seen that the DER variable has a negative coefficient on the effect on firm value. However, based on 

the results of the analysis of the data above, the t count is 1.085. This value is smaller than the t value of the 

research table which is known to be 2.0048. A significant level of 0.283 is obtained, this value is greater than 

the predetermined significance standard of 0.05. These results indicate that the DER variable does not have a 

significant effect on the PBV variable. it can be concluded that hypothesis 1 is rejected. 

c. Hypothesis Testing 2 

H2: liquidity has a positive effect on firm value. Based on the results of multiple regression in table 4.6, 

it can be seen that the CR variable has a negative coefficient on the effect on firm value. Based on the analysis 

of the data that has been obtained, it shows that the t-count value on the CR variable is 0.303. This value is 

smaller than the predetermined t table value, which is 2.0048. It is known that the significance of the effect of 

the CR variable on the PBV is 0.763. The value is more than the previously set significance level of 0.05 so it 

can be seen that the CR variable does not have a significant effect on the PBV variable. it can be concluded 

that hypothesis 2 is rejected. 

d. Hypothesis Testing 3 

H3: Investment has a positive effect on firm value. Based on the results of multiple regression in table 

4.6, it can be seen that the TAG variable has a positive coefficient value. The results of the analysis on the 

TAG variable show that t count has a value of 2.836. This value is greater than the t table value that has been 

set, which is 2.0048. With a significance level of 0.006 which is smaller than the predetermined significance 

level of 0.05, it can be seen that the TAG variable has a positive and significant effect on firm value. It can be 

concluded that hypothesis 3 is accepted. 

3.3 The Effect of Leverage on Company Value 

The results of this study indicate that leverage is proxied as a debt to equity ratio (DER) does not have a 

significant effect on firm value as a proxy for price to book (PBV). The results of this study are supported by 

research (Yuniningsih et al., 2019), (Sambora et al., 2014), (Haryadi & Nuraeni, 2016), and (Ernawati & 

Widyawati, 2015) which found that leverage had no effect on firm value. however, the results of this study 

contradict research (Komala et al., 2021) and (Octaviany et al., 2019) which state that leverage has a positive 

and significant effect on firm value. 

The results of hypothesis testing of the leverage variables show that leverage does not have a significant 

effect on firm value. This result contradicts the signal theory which states that the higher the leverage, the 

higher the firm value. This result is not in line with signaling theory which reveals that increased leverage can 

be a positive signal for investors to invest in the company. The fact shows that the level of leverage that 
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increases or decreases is not the main factor for investors to assess the prospects of a company in the future. 

This is due to the diverse views of investors regarding the level of debt of a company. High leverage is 

considered to increase the risk of bankruptcy so that it creates a negative perception of investors towards the 

company. 

If the company has low leverage, it can be assumed that the company has a small bankruptcy risk so that 

investors can be interested in investing in the company. This is certainly in line with the trade of theory which 

explains that if the company's leverage is higher, the risk of the company facing bankruptcy will also be higher 

(Mardiyati et al., 2015). High leverage can cause concern for investors if the company is unable to pay the 

interest due to the debt so that the company will experience bankruptcy. This can lead to a decrease in investor 

confidence to invest in the company. However, the decline in the level of leverage can also be considered that 

the company does not have confidence in its prospects in the future. The company is considered to have bad 

planning so that it is more likely not to invest and minimize the use of company costs. Of course this can make 

investors distrust the company's prospects so that investors are less interested in investing their capital in the 

company. The diversity of investor perceptions related to the level of company leverage makes the level of 

company leverage not affect the value of the company. 

3.3 Effect of Liquidity on Firm Value 

The results of this study indicate that the liquidity that has been proxied to be the current ratio does not 

have a significant effect on the firm value which is proxied to be the price to book (PBV). Liquidity is the 

company's ability to meet financial obligations that are soon due. This study is in line with research (Komala 

et al., 2021), (Wulandari, 2013), (Oktrima, 2017), (Nurhayati, 2013), (Nugroho, 2015), and (Chasanah, 2018) 

which also found that liquidity does not have a significant effect on firm value. 

This result contradicts the signaling theory which reveals that good liquidity can be a good signal for 

investors to invest in the company. The level of liquidity is an important element for the company, but in fact 

the level of liquidity is not the main factor in the assessment of investors regarding the company's prospects in 

the future. Investors are currently less interested in the short-term aspects of the company and more concerned 

with the long-term aspects of the company and how the company generates profits. This condition causes the 

current ratio to have no effect on firm value. The results of this study are not in line with signaling theory which 

explains that a good liquidity ratio can be a positive signal for investors to invest in the company. 

3.4 Effect of Investment on Company Value 

The results of this study are in line with (Yuniningsih et al., 2019) which states that investment has a 

positive and significant effect on firm value. This result is also supported by research (Ardinda, 2017) and 

(Manalu et al., 2021) which state that investment can increase firm value. The results of this study indicate that 

if the company's investment increases, the value of the company will also increase. Companies that always 

make improvements to their assets can have an impact on increasing the value of the company. 

This result is in line with signaling theory which states that increased investment can be a positive signal 

for investors to invest in the company. Capital expenditure made by the company is an important action in 

optimizing the value of the company. The company's asset growth is currently considered clear evidence that 

the company continues to grow. Of course this has an impact on increasing investor confidence because they 

think that the company has good prospects in the future. (Afzal & Rohman, 2012) states that increasing 

company investment can make it easier for companies to achieve their goals, namely getting maximum profit 

so that the prosperity of shareholders can be guaranteed. 

 

4. Conclusion 

 

Based on the results of the research discussion that has been described in the Results and Discussion, it 

can be concluded as follows: 

a. The results of testing the influence of variables that have been carried out in this study indicate that leverage 

has no effect on firm value. these results are supported by research (Yuniningsih et al., 2019). These results 

indicate that increasing or decreasing leverage is not the main reason for investors to judge that the company 

has good or bad performance. 

b. The results of variable testing that have been carried out in this study indicate that liquidity has no effect 

on firm value. the results of this study are in line with the results of research (Komala et al., 2021) which 

states that liquidity has no effect on firm value. These results indicate that the company's liquidity level is 

not the main assessment for investors of the company. 

c. The results of variable testing that have been carried out in this study indicate that investment has a positive 

and significant effect on firm value. These results are in line with research (Yuniningsih et al., 2019), 

(Ardinda, 2017), and (Manalu et al., 2021). The results of this study indicate that increased company 
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investment can be a positive signal for investors so that they are interested in investing in the company. A 

company with a high level of investment indicates that the company has the ability to make growth for the 

company. This of course can increase the company's ability to earn profits. 

 

References 

 

Afzal, A., & Rohman, A. (2012). Pengaruh Keputusan Investasi, Keputusan Pendanaan dan Kebijaka Dividen 

terhadap Nilai Perusahaan. Diponegoro Journal of Accounting, 1(2), 9. 

Ardinda, A. Y. (2017). Pengaruh Investasi, Leverage Dan Kebijakan Dividen Terhadap Nilai Perusahaan. 

Arkelof, G. A. (1970). the market for lemon quality uncertainly and the market mechanism. Quarterly Journal 

Og Economic, 488– 500. 

Brealey, & Myers. (2007). Dasar - Dasar Manajemen Keuangan. 

Erlangga. 

Brigham, E. F., & Houston, J. F. (2006). Dasar - Dasar Manajemen Keuangan. Salemba Empat. 

Brigham, E. F., & Houston, J. F. (2011). Dasar - Dasar Manajemen Keuangan (Bahasa ndo). Salemba Empat. 

Brigham, & Houston. (2013). Dasar-Dasar Manajemen Keuangan 

(11th ed.). Salemba Empat. 

Chasanah, A. N. (2018). Pengaruh Rasio Likuiditas, Profitabilitas, Struktur Modal Dan Ukuran Perusahaan 

Terhadap Nilai Perusahaan Pada Perusahaan Manufaktur Yang Terdaftar Di Bei Tahun 2015-2017. Jurnal 

Penelitan Ekonomi Dan Bisnis, 3(1), 39–47. https://doi.org/10.33633/jpeb.v3i1.2287 

Dwipa, I. K. S., Kepramareni, P., & Yuliastuti, I. A. N. (2020). Pengaruh Leverage, Likuiditas, Profitabilitas 

Dan Ukuran Perusahaan Terhadap Nilai Perusahaan. JURNAL KHARISMA, 2(1). 

Ernawati, D., & Widyawati, D. (2015). Pengaruh Profitabilitas, Leverage Dan Ukuran Perusahaan Terhadap 

Nilai Perusahaan. Jurnal Ilmu Dan Riset Akuntansi, 4(4), 1. https://doi.org/10.34209/equ.v18i1.456 

Fahmi, I. (2013). Analisis Laporan Keuangan. Alfabeta. 

Fahmi, I. (2014). Manajemen Kuangan Perusahaan dan Pasar Modal. 

Mitra Wacana Media. 

Fahmi, I., & Hadi. (2011). Teori Portofolio dan Analisis Investasi 

(2nd ed.). Alfabeta. 

Fakhruddin, & Hadianto, S. (2001). Perangkat dan Model Analisis Investasi di Pasar Modal. Erlangga. 

Fama, E. F. (1997). The Effect of a Firm Investment and Financing Decision on The Welfare of Its Security 

Holders. American Economic Review, 68, 272–280. 

Gaver, J. J., & Gaver, K. M. (1993). Additional Evidence On The Assosiation Between The Invesment 

Opportunity Set And Corporate Financing, Dividend, And Compensation Polities. Journal of Accountinf 

and Economic, 125–160. 

Ghozali, I. (2009). Teori, Konsep dan Aplikasi dengan SPSS 17. 

Badan Penerbit Dinopegoro. 

Ghozali, I. (2011). Aplikasi Multivariate Dengan Program IBM SPSS 

(5th ed.). Badan Penerbit Dinopegoro. 

Ghozali, I. (2016). Aplikasi Analisis Multivariete Dengan Program IBM SPSS 23 (8th ed.). Badan Penerbit 

Dinopegoro. 

Gurajati. (2005). Ekonometrika Dasar. Erlangga. 

Hanafi, M., & Halim, A. (2014). Analisis Laporan Keuangan (7th ed.). UPP AMP YKPN. 

Harjito, A., & Martono. (2010). Manajemen Keungan (3rd ed.). 

Ekonisia. 

Hartono, J. (2003). teori portofolio dan analisis investasi (5th ed.). 

BPFE. 

Haryadi, R. M., & Nuraeni, E. A. Lou. (2016). Pengaruh Leverage, Profitability, Market Value dan Ukuran 

Perusahaan terhadap Nilai Perusahaan Property. Ekonomia, 5(3). http://ejurnal.untag- 

smd.ac.id/index.php/EKM/article/view/2517 

http://ejurnal.untag-/


Mantik Journal, Vol. 6, No. 1, May 2022, pp. 852-859     E-ISSN 2685-4236 

      

858 

Accredited “Rank 4”(Sinta 4),DIKTI, No. 36/E/KPT/2019, December 13th 2019. 
 

 Mantik Journalis licensed under a Creative Commons Attribution-NonCommercial 4.0 International License (CC BY-NC 4.0). 

Hasnawati, S. (2005). Dampak Set Peluang Investasi Terhadap Nilai Perusahaan Publik di Bursa Efek Jakarta. 

Jaai, 9(2), 117–126. 

Heri Setyo Cahyono, & Sulistyawati, A. I. (2016). Keputusan Investasi, Keputusan Pendanaan Dan Kebijakan 

Dividen Sebagai Determinan Nilai Perusahaan. 12(2). 

Horne, James C. Van, dan Machowicz, J. M. (2012). Fundamentals of Financial Management. Salemba Empat. 

Jogiyanto. (2009). Analisis Sekuritas dan Analisis Portofolio. PT Raja Grafindo Persada. 

Kaaro, H. (2003). Prediksi Struktur Modal Berbasis Peking Order Theory Pada Kondisi Ekonomi Normal dan 

Ekonomi Krisis. Kajian Bisnis Stie Widya Wiwaha Yogyakarta, 28, 51–66. 

Kallapur, S., & Trombley, M. A. (1999). The Association Between Invesment Opportunity Set Proxies and 

Relized Growth. Journal of Business Finance and Accounting. 

Kamaruddin, A. (2004). Dasar-Dasar Manajemen Investasi dan Portofolio (Revisi). Rineka Cipta. 

Kasmir. (2012). Analisa Laporan Keuangan. PT Raja Grafindo Persada. 

Kasmir. (2014). Analisis Laporan Keuangan (ketujuh). PT. Rajagrafindo Persada. 

Komala, P. S., Endiana, I. D. M., Kumalasari, P. D., & Rahindayati, N. M. (2021). Pengaruh Profitabilitas, 

Solvabilitas, Likuiditas, Keputusan Investasi DaN Keputusan Pendanaan Terhadap Nilai Perusahaan. 

Kurs: Jurnal …, 1. http://www.ejournal.pelitaindonesia.ac.id/ojs32/index.php/KURS/ article/view/643. 

Kontan.co.id. (2019). Jeblok tahun lalu, saham sektor barang konsumsi diprediksi rebound tahun ini. 

Kontan.Co.Id, 1. https://investasi.kontan.co.id/news/jeblok-tahun-lalu-saham- sektor-barang-konsumsi-

diprediksi-rebound-tahun-ini 

Laksono. (2006). Analisa Faktor - Faktor yang Mempengaruhi Kebijakan Dividen. Jurnal Fakultas Ekonomi 

Universitas Islam Indonesia. 

Listiadi, A., & Nainggolan, S. A. (2014). Subaraman Desmon Asa Nainggolan dan Agung Listiadi; Pengaruh 

Kebijakan Hutang ... 2. 

Manalu, P., Getsmani, Hutagaol, C. P., & Aruan, D. A. (2021). Pengaruh Profitabilitas, Struktur Modal, Dan 

Keputusan Investasi Terhadap Nilai Perusahaan (Pada Sektor Farmasi Yang Terdaftar Di Bursa Efek 

Indonesia Tahun 2013-2017). Jurnal Paradigma Ekonomika, 16(1). 

https://doi.org/10.22441/mix.2020.v10i2.004 

Mardiyati, U., Ahmad, G. N., & Abrar, M. (2015). Pengaruh Keputusan Investasi, Keputusan Pendanaan, 

Ukuran Perusahaa dan Profitabilitas terhadap Nilai Perusahaan pada Sektor Manufaktur Barang 

Konsumsi yang Terdaftar di BEI Periode 2010-2013. . Jurnal Riset Manajemen Sains Indonesia (JRMSI), 

6(1). 

Mariana, W. I., Kamaliah, & Indrawati, N. (2019). Pengaruh Kinerja Keuangan terhadap Nilai Perusahaan 

dengan Keputusan Investasi sebagai Variabel Mediasi (Studi pada Perusahaan Sektor Pertambangan yang 

Listing di Bursa Efek Indonesia Tahun 2012– 2016). Jurnal Ekonomi, 27(1), 47–56. 

Mery, K. N. (2014). Pengaruh Likuidtas, Leverage, dan Profitabilitas Terhadap Nilai Perusahaan Dengan 

Kebijakan Dividen Sebagai Variabel Moderasi Pada Perusahaan Pertambangan Yang Terdaftar Di 

Bursa Efek Indonesia Tahun 2011 - 2014. 

Modigliani, F., & Miller., M. H. (1963). Corporate Income Taxes and the Cost of Capital: A Correction.". The 

American Economic Review. 

Myers, S. C. (1984). Corporate Financing And Invesment Decisions When Firm Have Information Investtors 

Don’t have. Journal of Financial Economics, 13, 187–221. 

Nugroho, W. A. (2015). Pengaruh Profitabilitas, Likuiditas Dan Leverage Terhadap Nilai Perusahaan (Studi 

Pada Perusahaan Sektor Manufaktur di Bursa Efek Indonesia Periode 2008-2011). Artikel Publikasi, 1–

24. 

Nurhayati, M. (2013). Profitabilitas likuiditas dan ukuran per. Jurnal Keuangan Dan Bisnis, 5(2), 144–153. 

Nurlela, R., & Islahuddin. (2008). Pengaruh corporate social responsibility terhadap nilai perusahaan dengan 

prosentase kepemilikan manajerial sebagai variabel moderating. Simposium Nasional Akuntansi XI. 

Octaviany, A., Hidayat, S., & Miftahudin. (2019). Pengaruh Ukuran Perusahaan dan Leverage terhadap Nilai 

Perusahaan dengan Profitabilitas sebagai Variabel Intervening. 3(1), 30–36. 

Oktrima, B. (2017). PENGARUH PROFITABILITAS, LIKUIDITAS, DAN STRUKTUR MODAL TERHADAP 

NILAI PERUSAHAAN (Studi Empiris: PT. Mayora Indah, Tbk. Tahun 2011 – 2015). 1(1), 98–107. 

Pertiwi, P. J., Tommy, P., & Tumiwa, J. R. (2016). Pengaruh Kebijakan Hutang, Keputusan Investasi dan 

Profitabilitas Terhdapad Nilai Perusahaan Food and Bevarages Yang Terdaftar Dibursa Efek Indonesia. 

1(1). 

Ramlall, I. (2009). Determinants of CapitalStructure Among Non- Quote Mauritian Firms Under Sprecificity 

of Leverage. International Journal of Finance and Economic, 31, 83–92. 

Riyanto, B. (2010). Dasar - Dasar Pembelanjaan Perusahaan (4th ed.). BPFE. 

http://www.ejournal.pelitaindonesia.ac.id/ojs32/index.php/KURS/


THE EFFECT OF LIQUIDITY LEVERAGE, INVESTMENT ON THE VALUE OF CONSUMER GOODS SECTOR COMPANIES 
LISTED ON THE INDONESIA STOCK EXCHANGE-Kiky Ramadhana Yanti, et al. 

859 

Accredited “Rank 4”(Sinta 4),DIKTI, No. 36/E/KPT/2019, December 13th 2019. 
 

 Mantik Journalis licensed under a Creative Commons Attribution-NonCommercial 4.0 International License (CC BY-NC 4.0). 

Ross, S. (1977). The determination of financial structure: The incentive signaling approach. Bell Journal of 

Economics, 8. 

Sambora, M. N., Handayani, S. R., & Rahayu, S. M. (2014). PENGARUH LEVERAGE DAN 

PROFITABILITAS TERHADAP NILAI PERUSAHAAN (Studi pada Perusahaan Food and Beverages 

yang terdaftar di BEI periode tahun 2009 â 2012). Jurnal Administrasi Bisnis S1 Universitas Brawijaya. 

Sansoethan, D. K., & Suryono, B. (2016). Faktor-Faktor yang Mempengaruhi Struktur Modal Pada Perusahaan 

Makanan dan Minuman. Jurnal Ilmu Dan Riset Akuntansi, 5(1), 1–20. 

Sartono, A. (2008). Manajemen Keungan Teoru dan Aplikasi (Empat). 

BPFE. 

Sugiono. (2010). Metode Penelitian Tindakan Kelas Pendekatan Kuantitatif, Kulitatif, dan R&D. CV Alfabeta. 

Suryandani, A. (2018). Pengaruh Pertumbuhan, Ukuran Perusahaan, Dan Keputusan Investasi Terhadap Nilai 

Perusahaan Pada Sektor Property Dan Real Estate. Busiiness Management Analysis Journal, 1(1). 

https://doi.org/10.24269/iso.v3i1.236 

Sutrisno. (2012). Manajemen Keuangan Teori, Konsep, dan Aplikasi 

(kedelapan). Ekonisia. 

Tandelilin, E. (2010). Analisis Investasi dan Manajemen Portofolio. 

BPFE. 

Wahyudi, U., & Prawesti, H. (2006). Implikasi Struktur Kepemilikan Terhadap Nilai Perusahaan Dengan 

Keputusan Keuangan Sebagai Variabel Invervening. Simposium Nasional Akuntansi IX. 

Weston, J. F., & Copeland, T. E. (2001). Manajemen Keuangan (9th ed.). Binarupa Aksara. 

Wulandari, D. R. (2013). Pengaruh Profitabilitas, Operating Leverage, Likuiditas Terhadap Nilai Perusahaan 

Dengan Struktur Modal Sebagai Intervening. Accounting Analysis Journal, 2(4). 

https://doi.org/10.15294/aaj.v2i4.4172 

Yanti, I. G. A. D. N., & Darmayanti, N. P. A. (2019). Pengaruh Profitabilitas, Ukuran Perusahaan, Struktur 

Modal, Dan Likuiditas Terhadap Nilai Perusahaan Makanan Dan Minuman. E-Jurnal Manajemen 

Universitas Udayana, 8(4), 2297. https://doi.org/10.24843/ejmunud.2019.v08.i04.p15 

Yuniningsih, Y., Pertiwi, T. K., & Purwanto, E. (2019). Fundamental factor of financial management in 

determining company values. Management Science Letters, 9(2), 205–216. 

https://doi.org/10.5267/j.msl.2018.12.002 

 


