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ABSTRAK

Overinvestment adalah investasi berlebihan yang dilakukan oleh manajer
setelah mendanai semua proyek dengan NPV positif. Overinvestment dapat terjadi
karena adanya pengambilalihan hak para pemegang saham yang dilakukan oleh
manajer, perusahaan memiliki free cash flow yang tinggi, memiliki kesempatan
investasi yang rendah serta memiliki tingkat pertumbuhan yang lambat. Selain itu,
agency theory menjelaskan overinvestment terjadi karena adanyainformasi asimetri
dalam perusahaan dimana agent memiliki lebih banyak informasi dibandingkan
dengan principal. Overinvestment dapat ditangani dengan cara perusahaan
mengeluarkan utang.

Penelitian ini bertujuan untuk menguji pengaruh free cash flow, market to
book dan growth terhadap overinvestment. Data yang digunakan dalam penelitian
ini adalah data kuantitaif. Data dalam penelitian ini diperoleh dari website resmi
Bursa Efek Indonesia (www.idx.co.id) yang berupa laporan keuangan tahunan.
Objek penelitian ini adalah perusahaan manufaktur yang terdaftar di Bursa Efek
Indonesia (BEI) periode 2016-2018. Sampel dipilih dengan dengan menggunakan
metode purposive sampling dan didapatkan sampel sebanyak 98 data perusahaan
yang melakukan overinvestment. Teknik analisis data yang digunakan dalam
penelitian ini adalah analisis regresi berganda. Hasil penelitian ini menemukan
bahwa free cash flow dan kesempatan investasi yang diproksikan dengan market to
book tidak berpengaruh terhadap overinvestment. Sedangkan, growth yang
diproksikan dengan sales growth berpengaruh positif signifikan terhadap
overinvestment.

Kata kunci: free cash flow, market to book, growth, overinvestment
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THE EFFECT OF FREE CASH FLOW, MARKET TO BOOK AND GROWTH
TO OVERINVESTMENT IN MANUFACTURING COMPANIES IN
INDONESIASTOCK EXCHANGE PERIOD 2016-2018

ABSTRACT

Overinvestment is over-investment made by managers after funding all
projects with a positive NPV. Overinvestment can occur due to the takeover of the
rights of shareholders by the manager, the company has a high free cash flow, has
alow investment opportunity and has a slow growthrate. Inaddition, agency theory
explains that overinvestment occurs because there is asymmetric information in a
company where the agent has more information than the principal. Overinvestment
can be handled by the way companies issue debt.

This study aims to examine the effect of free cash flow, market to book and
growth to overinvestment. The data used in this study is quantitative data. The data
in this study were obtained from the official website of the Indonesia Stock
Exchange (www.idx.co.id) in the form of an annual financial report. The object of
this research is manufacturing companies listed on the Indonesia Stock Exchange
(IDX) period 2016-2018. The sample was selected using the purposive sampling
method and obtained a sample of 98 company data that did overinvestment. The
dataanalysis technique used in this study is multiple regression analysis. The results
of this study found that free cash flow and investment opportunities proxied by
market to book had no effect on overinvestment. Meanwhile, growth proxied by
sales growth has a significant positive effect on overinvestment.

Keywords: free cash flow, market to book, growth, overinvestment
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