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ABSTRAK 

Tujuan dari penelitian ini ialah untuk menganalisis pengaruh Laporan arus kas 

operasi (AKO), arus kas dari investasi (AKI), dan arus kas pendaanaan (AKP) 

terhadap nilai perusahaan, serta untuk mengetahui peran dari ukuran dewan 

komisaris  dalam memoderasi hubungan laporan arus kas dengan nilai perusahaan. 

Sampel dalam penelitian ini adalah perusahaan Badan Usaha Milik Negara 

(BUMN) yang terdaftar di Bursa Efek Indonesia (BEI) sebanyak 18 perusahaan 

selama tahun 2014-2019 dengan menggunakan metode purposive sampling. Data 

penelitian yang digunakan dalam penelitian ini ialah data kuantitatif sekunder yang 

diperoleh dari laporan keuangan tahunan perusahaan. Analisis yang digunakan 

dalam menggunakan metode Partial Least Square (PLS) yang meliputi pengukuran 

Outer model dan Inner model. Hasil analisis menunjukkan bahwa arus kas dari 

aktivitas operasi, arus kas dari aktivitas investasi dan arus kas dari aktivitas 

pendanaan tidak memiliki pengaruh terhadap nilai perusahaan. Selain itu, ukuran 

dewan komisaris juga tidak memoderasi arus kas dari operasi, investasi dan 

pendanaan terhadap nilai perusahaan. 

Kata Kunci : Laporan Arus Kas, Nilai Perusahaan, Ukuran Dewan Komisaris  
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ABSTRACT 

The purpose of this study is to analyze the effect of the operating cash flow 

statement (AKO), cash flow from investment (AKI), and funding cash flow (AKP) 

on firm value, and to determine the role of board size in moderating the relationship 

between cash flow reports and the value of the company. The sample in this study 

were 18 state-owned companies (BUMN) listed on the Indonesia Stock Exchange 

(BEI) during 2014-2019 using purposive sampling method. The research data used 

in this study is secondary quantitative data obtained from the company's annual 

financial statements. The analysis used in using the Partial Least Square (PLS) 

method includes measurements of the Outer model and Inner model. The results of 

the analysis show that cash flow from operating activities, cash flow from investing 

activities and cash flow from financing activities do not have a significant effect on 

firm value. In addition, the size of the board of commissioners also does not 

moderate cash flow from operations, investment and financing to firm value. 

Keywords: Cash Flow Statement, Firm Value, Board of Commissioners Size 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 
 

ix 
 

DAFTAR ISI 

Halaman 

HALAMAN SAMPUL ...................................................................................  i 

HALAMAN JUDUL ......................................................................................  ii 

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

HALAM KEASLIAN SKRIPSI ...................................................................  iv 

KATA PENGANTAR ....................................................................................  v 

ABSTRAK ......................................................................................................  vii 

ABSTRACT .....................................................................................................  viii 

DAFTAR ISI ...................................................................................................  ix 

DAFTAR TABEL ..........................................................................................  xii 

DAFTAR GAMBAR ......................................................................................  xiii 

DAFTAR LAMPIRAN ..................................................................................  xiv 

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

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

B. Rumusan Masalah .......................................................................  6 

C. Tujuan Penelitian ........................................................................  7 

D. Manfaat Penelitian ......................................................................  8 

BAB II. TELAAH PUSTAKA DAN PERUMUSAN MODEL PENELITIAN 

A. Telaah Pustaka ............................................................................  9 

1. Teori Keagenan .....................................................................  9 

2. Nilai Perusahaan....................................................................  10 

3. Ukuran Dewan Komisaris .....................................................  20 

4. Laporan Arus Kas .................................................................  21 

B. Perumusan Model Penelitian.......................................................  29 

1. Penelitian Terdahulu .............................................................  29 



 
 

x 
 

2. Perumusan Hipotesis .............................................................  32 

3. Kerangka Pemikiran ..............................................................  38 

BAB III.  METODE PENELITIAN DAN TEKNIK ANALISIS DATA ..  40 

A. Metode Penelitian........................................................................  40 

1. Jenis Penelitian ......................................................................  40 

2. Lokasi Penelitian ...................................................................  40 

3. Waktu penelitian ...................................................................  40 

4. Populasi dan Sampel .............................................................  40 

a) Populasi ...........................................................................  40 

b) Sampel .............................................................................  40 

5. Sumber Data ..........................................................................  42 

6. Teknik Pengumpulan Data ....................................................  42 

7. Definisi Konsep dan Operasional Variabel ...........................  43 

B. Teknik Analisis Data ...................................................................  49 

1. Analisis Deskriptif ................................................................  49 

2. Metode Analisis Data WarpPLS ...........................................  51 

3. Evaluasi Hasil PLS ................................................................  54 

a) Model Pengukuran atau Outer Model .............................  54 

1) Coveregent Validity ...................................................  54 

2) Discriminant Validity ................................................  54 

3) Composite Reliability ................................................  55 

b) Model Struktural atau Inner Model .................................  56 

1) Uji Koefisien Determinasi ........................................  56 

2) Uji Q Square ..............................................................  56 

3) Uji Hipotesis .............................................................  57 

c) Uji Kebaikan Model (Goodness of Fit) ...........................  57 

BAB IV. HASIL DAN PEMBAHASAN ......................................................  59 

A. Gambaran Umum Objek Penelitian ............................................  59 

B. Analisa Data ................................................................................  61 

1. Analisa Deskriptif .................................................................  61 

2. Diagram Jalur Penelitian .......................................................  66 



 
 

xi 
 

3. Evaluasi Inner Model ............................................................  67 

a) Uji Koefisien Determinasi ..............................................  68 

b) Uji Relevansi Q-Square ..................................................  69 

c) Uji Path Coefficient ........................................................  69 

d) Uji Hipotesis (P-value) ...................................................  70 

4. Uji Kebaikan Model (Goodness of Fit) ................................  73 

5. Pembahasan Uji Hipotesis ....................................................  73 

BAB V. KESIMPULAN DAN SARAN ........................................................  80 

A. KESIMPULAN .............................................................................  80 

B. SARAN .........................................................................................  82 

DAFTAR PUSTAKA .....................................................................................  84 

LAMPIRAN ....................................................................................................  92 

 

 

 

 

 

 

 

 

 

 

 

 

 



 
 

xii 
 

DAFTAR TABEL 

Halaman 

Tabel 1. Daftar Sampel Perusahaan .................................................................  41 

Tabel 2. Tahapan Seleksi Kriteria Sampel .......................................................  60 

Tabel 3. Jumlah Sampel Perusahaan BUMN ...................................................  60 

Tabel 4. Hasil Statistik Deskriptif ....................................................................  62 

Tabel 5. R Square .............................................................................................  68 

Tabel 6. Q Squared ...........................................................................................  69 

Tabel 7. Path Coefficient..................................................................................  70 

Tabel 8. P-Value...............................................................................................  71 

Tabel 9. Uji AVIF ............................................................................................  73 

 

 

 

 

 

 

 

 

 

 

 

 



 
 

xiii 
 

DAFTAR GAMBAR 

Halaman 

Gambar 2.1 Kerangka Pemikiran .....................................................................  38 

Gambar 4.1 Diagram Jalur Koefisien penelitian ..............................................  66 

Gambar 4.2 Hasil Output Hipotesis Diagram Jalur .........................................  67 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 
 

xiv 
 

DAFTAR LAMPIRAN 

Halaman 

Lampiran 1. Daftar Sampel Perusahaan ...........................................................  92 

Lampiran 2. Tabulasi Data ...............................................................................  93 

Lampiran 3. Hasil Analisis Descriptive Statistic .............................................  96 

Lampiran 4. Diagram Jalur M ..........................................................................  97 

Lampiran 5. Diagram Jalur Model 2 ................................................................  98 

Lampiran 6. Pengukuran R-Square ..................................................................  99 

Lampiran 7. Pengukuran Path Coefficient .......................................................  100 

Lampiran 8. Pengukuran P Value ....................................................................  101 

Lampiran 9. Pengukuran Q squared ................................................................  102 

Lampiran 10. Riwayat Hidup Penulis ..............................................................  103 


