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ABSTRAK 

 

  Penelitian ini adalah memberikan pembuktian secara empiris untuk 

menguji beberapa pengaruh size, tangibility, debt maturity, foreign ownership 

terhadap investment efficiency serta pengaruh Moderasi dari family ownership 

terhadap pengaruh antara size, tangibility, debt maturity dan foreign ownership 

terhadap investment efficiency. Penelitian ini merupakan penelitian kuantitatif, 

data bersumber atas laporan keuangan perusahaan manufaktur yang yang 

terdaftar di Bursa Efek Indonesia pada tahun 2016 - 2020 sebanyak 15 sampel. 

Analisis data menggunakan Eviews. Hasil penelitian menunjukkan size 

berpengaruh signifikan terhadap investment efficiency. Sedangkan tangibility, 

debt maturity dan foreign ownership tidak berpengaruh terhadap investment 

efficeinecy. Sedangkan size, tangibility, debt maturity dan foreign ownership 

tidak berpengaruh terhadap investment efficiency yang di moderasi oleh family 

ownership. 

 

Kata Kunci 
 

size, tangibility, debt maturity, foreign ownership, family ownership. 
` 

`

https://lib.mercubuana.ac.id/



 
 

viii 
 

DAFTAR ISI 
 
 

Halaman 

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

PENGESAHAN TESIS   ......................................................................................... ii 

 PERNYATAAN SIMILARITY CHECK  ............................................................ iii 

PERNYATAAN   ................................................................................................... iv 

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

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

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

DAFTAR GAMBAR ...........................................................................................  xii 

DAFTAR LAMPIRAN   ...................................................................................... xiii 

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

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

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

  C. Tujuan dan Kontribusi Penelitian .................................................... 8 

 
BAB II  KAJIAN PUSTAKA, KERANGKA PEMIKIRAN   

DAN HIPOTESIS .............................................................................. 11 

  A. Kajian Pustaka ............................................................................ 11 

   1. Teori Agensi (agency theory) ............................................... 11 

   2. Teori Signal (Signaling Theory) ........................................... 12 

   3. Investment Efficiency ............................................................ 14 

   4. Family Ownership ................................................................. 17 

   5. Size ........................................................................................ 19 

   6. Short Term Debt Maturity ..................................................... 21 

   7. Tangibility ............................................................................. 23 

   8. Foreign Ownership ............................................................... 24   

   9. Penelitian Terdahulu ..................................................................... 25

    

  B. Rerangka Pemikiran .................................................................... 28 

https://lib.mercubuana.ac.id/



 
 

ix 
 

 
  C. Hipotesis ..................................................................................... 38 

 
 
 
BAB III  DESAIN DAN METODE PENELITIAN.......................................... 40 

  A. Jenis Penelitian ............................................................................ 40

  B.  Definisi Operasional Variabel dan Pengukuran Variabel ........... 40 

           1. Variabel Bebas  ..................................................................... 40 

            1.1 Investment Efficiency  ..................................................... 40 

            1.2 Size  ................................................................................. 41 

            1.3 Tangibility  ...................................................................... 41 

            1.4 Debt Maturity  ................................................................. 42 

            1.5 Foreign Ownership  ........................................................ 43 

            1.6 Family  Ownership  ......................................................... 43 

  C.  Populasi dan Sampel Penelitian .................................................. 44 

  D.  Teknik Pengumpulan Data .......................................................... 45 

   1. Teknik Dokumentasi ............................................................. 46 

   2. Teknik Studi Pustaka ............................................................ 46 

  E.  Metode Analisis Data .................................................................. 46 

   1. Statistik Deskriptif ................................................................ 46 

   2. Uji Asumsi Klasik ................................................................. 47 

           3.  Analisis Regresi Linear Berganda  ........................................ 48 

          4. Persamaan Regresi  ................................................................ 48 

          5. Uji Signifikan Parsial (t)  ....................................................... 49 

       6. Uji Koefisien Determinasi(R2
)  .............................................. 49 

 
BAB IV  HASIL DAN PEMBAHASAN .......................................................... 50 

  A.  Deskripsi Objek Penelitian.......................................................... 50 

  B.  Analisis Data Penelitian .............................................................. 52 

   1.  Analisis Statistik Deskriptif .................................................. 52 

   2.  Analisis Statistik Inferensial ................................................. 54 

    a). Pendekatan Model   .......................................................... 54 

https://lib.mercubuana.ac.id/



 
 

x 
 

   .  1). Model CEM (Common Effect Model) ............................. 54 

    .  2). Model FEM (Fixed Effect Model) ................................... 55 

   .  3). Model REM (Random Effect Model)............................... 56 

   3.  Seleksi Model Regresi Data Panel ........................................ 57 

    3.1 Uji Chow   ....................................................................... 57 

    3.2 Uji Hausman   ................................................................. 58 

    3.3 Uji Asumsi Klasik  .......................................................... 59 

    3.4 Uji Multikolinearitas  ...................................................... 60 

  C.  Pengujian Hipotesis   .................................................................. 61 

   1. Koefisien Determinasi (R2)  ................................................... 62 

   2. Uji Statistik F    ....................................................................... 62 

   3. Uji Signifikansi Parameter Individual (Uji t)   ........................ 63 

  D.  Pembahasan ................................................................................. 65 

 
BAB V  SIMPULAN, KETERBATASAN PENELITIAN DAN SARAN ..... 73 

  A.  Simpulan ..................................................................................... 73 

  B.  Keterbatasan Penelitian ............................................................... 74 

  C.  Saran ........................................................................................... 75 

DAFTAR PUSTAKA ........................................................................................... 77 

DAFTAR LAMPIRAN ......................................................................................... 81 

 

 
 

 

 

 

 

 

 

 

 

 

 
 

https://lib.mercubuana.ac.id/



 
 

xi 
 

 
DAFTAR TABEL 

Halaman 

Tabel 2. 1  Daftar Penelitian Sebelumnya ......................................................... 26 

Tabel 3. 1  Variabel Operasional ....................................................................... 44 

Tabe; 3.2 Penentu Kriteria Sampel .................................................................. 45 

Tabel 4. 1  Hasil Uji Statistik Deskriptif .......................................................... 552 

Tabel 4. 2  Hasil Common Effect Model ........................................................... 54 

Tabel 4.3  Hasil Fixed Effect Model ................................................................. 55 

Tabel 4.4  Hasil Random Effect Model ............................................................ 56 

Tabel 4.5  Hasil Uji Chow   .............................................................................. 57 

Tabel 4.6  Hasil Uji Hausman  .......................................................................... 58 

Tabel 4.7  Hasil Fixed Effect Model    .............................................................. 59 

Tabel 4.8  Hasil Weight Fixed Effect Model    ................................................. 60 

Tabel 4.9  Hasil Uji Multikolinearitas    ........................................................... 61 

Tabel 4.10  Hasil Weight Fixed Effect Model    ................................................. 61 

Tabel 4.11  Hasil Pengujian Hipotesis Parsial    ................................................. 65 

 

 
   

 
 

 

 

 

 

 

 

 

 

https://lib.mercubuana.ac.id/



 
 

xii 
 

DAFTAR GAMBAR 

Halaman 

Gambar 2. 1 Kerangka Penelitian ......................................................................... 39 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

https://lib.mercubuana.ac.id/



 
 

xiii 
 

DAFTAR LAMPIRAN 

Halaman 

Lampiran 1 Data Uji Statistik  .............................................................................. 81 

Lampiran 2 Analisis Statistik Deskriptif  .............................................................. 83 

 Lampiran 3 Estimasi Model Regresi Data Panel .................................. 84 

 Comman Effect Model ......................................................................... 84 

 Fixed Effect Model ............................................................................... 84 

Lampiran 4. Estimasi Model Regresi Data Panel - Lanjutan  ............................... 85 

 Random Effect Model - Lanjutan ......................................................... 85 

Lampiran 5. Seleksi Model Regresi Data Panel  .................................................. 86 

Lampiran 6. Seleksi Model Regresi Data Panel – lanjutan  .................................. 87 

  Uji Hausman (Uji Random Effect Model)  ......................................... 87 

 Lampiran 7. Seleksi Model Regresi Data Panel – lanjutan  ................................. 88 

 Weighted Fixed Effect Model  ............................................................. 88 

 UJI ASUMSI KLASIK  ....................................................................................... 88 

  Uji Multikolinearitas  .......................................................................... 88 

 Lampiran 8. Analisis Regresi Berganda  ............................................................. 89 

 UJi Determinasi   .................................................................................. 89 

 Uji F (Uji Simultan)   ........................................................................... 89 

 Uji t (Parsial)   ...................................................................................... 89 

 
 

  

https://lib.mercubuana.ac.id/




