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ABSTRAK 

Atika Somantri Dewi. 202110315073.  Pengaruh Cash Holding, 

Investment Opportunity Set, dan Dividend  Policy Terhadap Firm Value pada 

Perusahaan Consumer Non-cyclicals yang Terdaftar di Bursa Efek Indonesia Tahun 

2019-2023. 

Tujuan penelitian ini adalah untuk menguji dan menganalisis pengaruh cash 

holding, investment opportunity set, dan dividend policy terhadap firm value. 

Metode penelitian ini menggunakan metode penelitian kuantitatif, dengan jenis dan 

sumber data yang digunakan adalah data sekunder yang diperoleh melalui laporan 

keuangan tahunan perusahaan yang terdaftar di Bursa Efek Indonesia. Penelitian ini 

menggunakan firm value sebagai variabel terikat dan cash holding, investment 

opportunity set, serta dividend policy sebagai variabel bebas. Populasi dalam 

penelitian ini adalah seluruh perusahaan sektor consumer non-cyclicals yang 

terdaftar di Bursa Efek Indonesia tahun 2019 hingga 2023. Namun dengan adanya 

penerapan transformasi data dalam bentuk first difference pada penelitian ini, maka 

periode analisis disesuaikan menjadi tahun 2020 hingga 2023. Selain itu, variabel 

firm value dan investment opportunity set mengalami transformasi ke dalam bentuk 

logaritma natural (ln) guna menstabilkan varians serta meningkatkan karakteristik 

distribusi data agar mendekati normalitas. Teknik pengambilan sampel yang 

digunakan yaitu metode purposive sampling dan diperoleh sebanyak 46 sampel 

perusahaan. Metode analisis yang digunakan adalah uji statistik deskriptif, uji 

asumsi klasik, uji regresi berganda, dan pengujian hipotesis. Hasil penelitian ini 

menunjukkan bahwa secara parsial variabel cash holding tidak berpengaruh 

terhadap firm value, investment opportunity set berpengaruh positif terhadap firm 

value, dan dividend policy tidak berpengaruh terhadap firm value. Secara simultan 

variabel cash holding, investment opportunity set, dan dividend policy berpengaruh 

terhadap firm value. 

Kata kunci: firm value, cash holding, investment opportunity set, dividend policy  
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ABSTRACT 

Atika Somantri Dewi. 202110315073.  The Effect of Cash Holding, 

Investment Opportunity Set, and Dividend Policy on Firm Value in Consumer Non-

cyclicals Companies Listed on the Indonesia Stock Exchange from 2019 to 2023. 

The purpose of this study is to examine and analyze the effect of cash 

holdings, investment opportunity sets, and dividend policies on firm value. This 

study uses a quantitative research method, with the type and source of data used 

being secondary data obtained from the annual financial reports of companies 

listed on the Indonesia Stock Exchange. This study uses firm value as the dependent 

variable and cash holdings, investment opportunity sets, and dividend policies as 

independent variables. The population in this study consists of all consumer non-

cyclical sector companies listed on the Indonesia Stock Exchange from 2019 to 

2023. However, due to the application of data transformation in the form of first 

differences in this study, the analysis period was adjusted to 2020 to 2023. 

Additionally, the firm value and investment opportunity set variables were 

transformed into natural logarithms (ln) to stabilize the variance and improve the 

data distribution characteristics to approach normality. The sampling technique 

used was purposive sampling, resulting in 46 company samples. The analysis 

methods used were descriptive statistical tests, classical assumption tests, multiple 

regression tests, and hypothesis testing. The results of this study indicate that, 

partially, the cash holding variable does not affect firm value, investment 

opportunity set has a positive effect on firm value, and dividend policy does not 

affect firm value. Simultaneously, the cash holding, investment opportunity set, and 

dividend policy variables affect firm value. 

Keywords: firm value, cash holdings, investment opportunity set, dividend policy  
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