DAFTAR ISI

HALAMAN PERSETUJUAN SKRIPSI ..ottt i
HALAMAN PENGESAHAN KELULUSAN UJIAN ...cccoiiiiiieieeeeee e ii
PERNYATAAN ORISINALITAS SKRIPSI ..ottt iii
MOTO DAN PERSEMBAHAN .....ooitiiiiiie ettt sttt iv
ABSTRACT -8ttt st e o e ettt e ehtesat e et e e bt e bt e bt e sbeesbeesaeeeateeteans v
ABSTRAK. ...l . o S . B ..., vi
KATAPENGANTARA? .. & ¥ ... o ... M . e vii
DAFTAR TABELSV... £8..0... AW, ... €84 W .........ccooovirireerennns xiii
DAFTAR GAMBAR ..ottt deeeie e iteesuessuesseestae e sasassenseenstsibeeateesesasbesenseesseesseesseeseesssesane Xiv
DAFTAR LAMPIRAN ... @ 85 S 741 W8 &8 .  C& B . ... XV
BAB 1 PENDAHULUAN ....coiie it et ie e et nnees 1
1.1 Latar Belakang Masalah ..o et 1

1. 2 RUMUSAN Masalah .ot ittt eie sttt e s 12
1.3 TUJUAN PeNEITIAN ceeieiieiiieeee e teeee b eeeee e eeesitbe aeeeeeeeeeeeattrreeeeeeeeteannssaseeeeeeeenannrsneeees 14

1. 4 Kegunaan Penelitian i it e o e et ee e e e 14

1. 5 Sistematika PenuliSan tu i i it s e it 15
BAB [ TINJAUAN PUSTAKA Lttt eiueesieeionesnnesteeieenieenieeseessbassesseessessseesassssesssesans 18
2.1 LANDASAN TEORI DAN DEFINIST ....cueviiiiiiiiiiirreieiiiieieedeneeeeeeieeeeeeeeeeererereseserenenen 18
2.1.1 Teori Nilai Pasar Ekuitas dan Pecking Order Theory...........cccceeevvrvennnne 18
2.1.2 Investast ... il s 19
2.1.2.1 Pengertian InVestasi ..o i it i 0 i e 19
2.1.2.2  TujuandnyvesStast....... o .. o oo el ek it 21
2.1.2.3  JeniS-JENIS INVESTASI....c.veeerirririirierieriesieieeee et 22
2.1.2.4  Dasar Keputusan INVESTASI .......c.ecverueeierieiieesieeeesie e sveeee e ene e 23
2.1.2.5 Corporate Investment (investasi perusanaan) ..........c.cceceeerereereereeennens 24

2.13 Equity Market CONGItioN .........cceeeverierieneieeeeeeeeeseseeeeee e 27
2,14 EXEENAl FUNGS......cviiiiiiiciiicicccc e 29
2.1.4.1  EKUITAS (EQUITY).cviriiieieieieeieriesiese et 29
2,142 UtaNg (DEDL) oo 31

2.15 Arus Kas (Cash FIOW)........ccueiriiininieeeeeeeeees e 32



2.1.6 Peluang Investasi (Investment OppUrtunity)........ccoceevererereneneerieeeeenenne 33

2.1.7 FIMM SIZE o 35
2.2 Penelitian Terdahulu........c.cooiiiniieiii e e 38
2. 3 Hubungan Antar Variabel........cuuiiiiiiiiiiiieeeceee ettt 49

2.3.1 Pengaruh Equity Market Condition Terhadap Capital Investment........... 49

2.3.2 Penerbitan Dana Eksternal (External Funds (debt issuance)) Terhadap

Capital INVESIMENT ......c.eeiicieeieie ittt s reeaesresraense 51
2. 4 Kerangka PemiIKiran ..o ueie e setiiee et e et e e e e e e e e e e e aree e e e nbee e s enees 51
2. 5 Perumusan HipPOtESIS ........ cciieieaennniaeatndee st s eeesatin e e e e e eeeeeee e naan 52

BAB [l METODE PENELITIAN ...ttt ittt s 54
3.1 Variabel Penelitian dan Definisi Operasional......ccci...ooiiieiciciiee e 54

3.1.1 Varigbel DePeNUen e dueeuessevenseneetincbeeabe oo e s oo stbe e see e seeseeeenesaesnes 54

3.1.2 Variabel Independen............ccooir s e et atbe et 55

3.1.3 \@riahalNont (G T S| 1f... V.ol A ... ... ... 56
3. 2 Popul@asi dan SamMPEL .ue.ccecei ettt sttre e e ae e e e bee e e b 60
3.3 Jenis dan SUMDErData. . ii.. .. teceeeeetbresite st eeese et et eite et sb e b e sbeesaeesaeeeeeens 61
3.4 Metode Pengumpulan Data...........cicoueiiiiiiieeiiiieeee et eee et e e 62
3. 5 MetOd@ ANQliSiS....oiiue it diadenet e e iee ettt e e e i et eesateesbte e s dbae e bteenateesreeesareesanes 62

3.5.1 Uji ASUMST KIASTK tu: et eutettstens e e sdorsoneihenn e dur ettt seeeenesaeenes 62

3.5. 1.1 UjJi NOTMATTTAS. ... ceuesuesseaseanesuenteneestenentesienseneeeeeesdoneesessessessessenseneesessessenee 63
3.5.1.2 Uji MUItIKONRNEAIITAS ......vevveeereeereeie s it e shte et ese et svee e eeeeeeens 63
3.5.1.3 Uji HeteroskedastiSItas.. . .....ieeeoseiieiieee et cciee ettt 63
3.5.1.4  Uji Autokorelasi . e 64
3.5.2 Analisis Regrest Linear Berganda.....iu. .o .oeeesthecoesn ieneeiesbeneesneneenieneeneeeenessennes 65
3.5.3 T DTS ... .. Tt s et e e e et s es o oS AT ot sacanesaranasnastasnsaranesarsnsans 65
3.5.3.1  Uji Koefisiensi DetermiNasi.......cccccveveeriveeireecieeseeneeseesneseeseeseesneeens 66
3.5.3.2 Uji Signifikansi Simultan (Uji F)....ccooeeeeriiieeeeeeeeeeeeeeee 66
3.5.3.3. Uji Signifikansi Parsial ...........ccccceeeeviirieciinieieeceees e 67
BAB IV HASIL DAN ANALISIS. ...ttt s s s e 68
4.1 Deskripsi dan Objek Penelitian .........cccvveeeeeii i 68
4.2 ANQLISIS DAtA...ceeurieiiieeieee ettt s sre e sare e e 70
421 Hasil Analisis Statistik DesKriptif...........ccooovviererinierereeereeee e 70
4.2.2 Hasil Uji ASUMST KIASIK ......cceeieiieieiesecieseceee e 73

Xi



4.2.2.1 Uji NOIMAIIAS.....ccveirieeieiicieeiesieee ettt 73

4.2.2.2 Hasil Uji MUItIKOIINEAITTAS.........cccvevvirieeieriecteeese e 74
4.2.2.3 Uji HeterosKedastiSitas. ..........cevrererrerienienieieieieeeeseseesieseeee e 76
4.2.2.4 UjJi AUIOKOTEIAST....c.veuveuienieiieiieiietesienteresee et 77

4.2.3 Hasil Analisis Regresi Berganda...........ccveceveeveeniseeneneeceseseese e 78
4.2.3.1 Hasil Uji Koefisiensi Determinasi (R2) ........ccccvvveeevieeeveecieeerieseeeene 78
4.2.3.2 Hasil Uji F STatiStiK......ccfaiinn e eeereninienieieieieeeeeesesesesee e 79
4.2.3.3 HaSil Uji t StatiStK ....ccm . ..e.eesbine e eitins e 81

4.3 INterpretasi Hasil . it sde e e et caabae e e eeeeetrareeeeeeeeesasrsaeeeeeeesnnnnes 85
431 Pengaruh Equity-Market Condition terhadap Capital Investment ............ 85
432 Pengaruh Debt Issuance terhadap Capital Investment ............ccccecveenee. 87
4.3.3 Pengaruh Cash Flow, Investment Opportunities.(Tobins Q), dan Firm Size
terhadap Capital Investment dan Pengaruhnya Sebagai Variabel Kontrol ............... 89
BABV  PEEUTER.... Gl R . oA ....em. . ... 92
5.1 KeSimpulan.. S W IBN A ., 92
5.2 Keterbatasan Penelitian . .. . v eee sbeesite s eitnesenaseesineesieeeneteesveasncaeeseeessveessaeeesnnes 94
53Saran B ................ N (U SN § U W ... W 95
DAFTAR PUGBTAKA ... .S S .. R . e, 97
LAMPIRAN..B............... S W O A O R ... ol eeeeeeceecererneens 98

xii



