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ANALYSIS OF FACTORS AFFECTING THE INVESTMENT
DECISION IN INDUSTRY MANUFACTURING
IN INDONESIA

Ellyana Resty kusumaningtiyas
Fakultas Bisnis
Universitas Katolik Widya Mandala Surabaya
ellyana.resty@yahoo.com

ABSTRACT

This paper aims to test the impact of the
determinants of capital investment on the investment
decision of manufacturing industry in Indonesia. In
this paper we use eight variables as the determinants
of capital investment: cash flow, investment
opportunity, firm size, asset structure, firm growth,
business risk, first lag of leverage, and first lag of
investment. The samples are firms in manufacturing
industry listed on Indonesia Stock Exchange.

Research period is 2010 to 2014 whilst the
estimate period is 2005 to 2009. Using purposive
sampling method, we find 52 firms to include in the
samples. Panel data regression is used to test the
hypothesis. The results show that investment
opportunity, firm size, asset structure, firm growth and
business risk have positive effect on investment
decision. On the contrary, cash flow, first lag of
leverage, and first lag of investment have negative
effect on the investment decision.

Keywords: Investment Decision, Investment

Opportunity, Cash Flow, Leverage,
Firm Growth, Business risk.
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ABSTRAKS

Penelitian ini dilakukan untuk menguji dampak
dari  determinan  keputusan investasi terhadap
keputusan investasi perusahaan publik pada industri
manufaktur di Indonesia.  Determinan keputusan
investasi yang akan diuji dalam penelitian ini adalah
cash flow, investment opportunity, firm size, asset
structure, firm growth, business risk, first lag of
leverage, dan first lag of investment.

Sampel yang digunakan adalah perusahaan yang
terdaftar di Bursa Efek Indonesia dengan periode riset
2010 — 2014 dan periode estimasi 2005 — 2009.
Dengan menggunakan teknik purposive sampling,
diperoleh sampel sebanyak 52 perusahaan. Dengan
menggunakan reknik regresi data panel, hasil
pengujian hipotesis menunjukkan bahwa investment
opportunity, firm size, asset structure, firm growth dan
business risk berpengaruh positif terhadap keputusan
investasi. Sedangkan cash flow, first lag of leverage,
dan first lag of investment berpengaruh negatif
terhadap keputusan investasi.

Kata kunci: Keputusan Investasi, Investment

opportunity, Cash flow, Leverage, Firm
Growth, Business Risk.
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