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ABSTRACT

This study aims to examine the effect of ownership structure and
investment policy on stock returns on manufacturing industry in
Indonesia Stock Exchange. The company's investment is divided into
four types: overinvestment and underinvestment which is an inefficient
investment policy (due to agency conflict) and efficient investment
decrease and efficient investment increase. While the ownership
structure is divided into two types namely foreign ownership and
domestic ownership. The test results show that although companies
experience agency conflicts, stock returns continue to increase so it
can be said that investors also consider other factors in investment
decision making that is the size of the company and the growth
opportunities of the company. In addition, different ownership
structures have no impact on investment decisions and stock returns.

Keywords: agency conflict, information asymmetry, investment
decision, ownership structure, stock return

XVii



ABSTRAK

Penelitian ini bertujuan untuk menguji pengaruh struktur kepemilikan
dan kebijakan investasi terhadap return saham pada industri
manufaktur di Bursa Efek Indonesia. Investasi perusahaan dibagi
menjadi empat jenis yakni overinvestment dan underinvestment yang
merupakan kebijakan investasi yang tidak efisien (karena terdapat
konflik keagenan) serta efficient investment decrease dan efficient
investment increase. Sedangkan struktur kepemilikan dibagi menjadi
dua jenis yakni kepemilikan asing dan kepemilikan domestik. Hasil
pengujian menunjukkan bahwa walaupun perusahaan mengalami
konflik keagenan, return saham tetap mengalami peningkatan
sehingga dapat dikatakan bahwa investor juga mempertimbangkan
faktor lain dalam pengambilan keputusan investasi yakni ukuran
perusahaan dan peluang pertumbuhan perusahaan. Selain itu, struktur
kepemilikan yang berbeda tidak memiliki dampak terhadap keputusan
investasi dan return saham.

Kata Kunci: konflik keagenan, asimetri informasi, kebijakan investasi,
struktur kepemilikan, return saham
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