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ABSTRACT

The purpose of this study is to test if agency conflict influences
investment decision making process in manufacture industry in
Indonesia, and the impact of investment decisions on firm
performance. There are three kinds of firm investments, those are
normal investment, overinvestment, and underinvestment. We use
firm value and profitability to measure firm performance. The
population of this research is all manufacture companies listed in
Indonesian Stock Exchange (IDX) from 2011 until 2016. 50
manufacture companies are used as samples in this research. We use
the panel regression analysis as a mean to test the hyphoteses. The
result of the study found that normal investment has positive effect on
firm value and ROE, but has no significant effect on ROA, while
overinvestment has negative effect on ROA and ROE, but has no
significant effect on firm value, and underinvestment has no
significant effect on firm performance. This findings indicate that
agency conflict affects firm investment decision making in Indonesia
and that overinvestment has negative impact on firm performance,
whereas underinvestment has no impact on firm performance
whatsoever.

Keywords: normal investment, overinvestment, underinvestment, ﬁrm
value, profitability
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ABSTRAK

Penelitian ini dilakukan untuk menguji apakah ada pengaruh agency
conflict dalam proses pengambilan keputusan investasi dalam
industri manufaktur yang terdapat di Indonesia, dan bagaimana
dampak dari keputusan investasi perusahaan terhadap kinerja
perusahaan. Investasi perusahaan dapat dibagi menjadi tiga jenis,
yaitu normal investment, overinvestment, dan underinvestment.
Variabel nilai perusahaan dan profitabilitas digunakan untuk
mengukur kinerja perusahaan. Populasi yang digunakan dalam
penelitian ini adalah seluruh perusahaan dalam industri manufaktur
yang terdaftar di Bursa Efek Indonesia (BEI) selama periode 2011-
2016. Sebanyak 50 perusahaan manufaktur digunakan sebagai
sampel dalam penelitian. Teknik analisis yang digunakan yaitu
regresi data panel. Hasil penelitian menyatakan bahwa normal
investment berpengaruh positif terhadap nilai perusahaan dan ROE,
namun tidak berpengaruh terhadap ROA, overinvestment
berpengaruh negatif terhadap ROA dan ROE, namun tidak
berpengaruh terhadap nilai perusahaan, dan underinvestment tidak
berpengaruh signifikan terhadap kinerja perusahaan. Hal ini
menunjukkan bahwa terdapat pengaruh agency conflict dalam
pengambilan keputusan investasi perusahaan manufaktur di
Indonesia, dan bahwa overinvestment menyebabkan pengaruh buruk
terhadap kinerja perusahaan, sedangkan underinvestment tidak
berdampak apapun terhadap kinerja perusahaan.

Kata Kunci: normal investment, overinvestment, underinvestment,
nilai perusahaan, profitabilitas
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