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ABSTRACT

This study aimed to investigate the effects of growth opportunity on
corporate finance and dividend policies. This study is based on 35 firms
listed on the Indonesian Stock Exchange over a five year period, 2011-2015.
Growth opportunity is described by the Investment Opportunity Set with a
combined three proxy of market to book value of assets ratio, market to
book value of equity ratio and earnings to price ratio using factor analysis.

The regression results indicate that there is a significant negative
correlation between the growth opportunity and company's debts and there
is also significant positive relationship between the growth opportunity and
dividend payment. These results are consistent with contracting theory for
corporate finance while signaling theory applies to the dividend policy.

Keyword: Growth opportunity, Debt, Dividend, Investment Opportunity Set
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ABSTRAK

Penelitian ini bertujuan untuk menganilisis pengaruh growth
opportunity terhadap kebijakan pendanaan dan kebijakan dividen
perusahaan. Penelitian ini dilakukan pada 35 perusahaan yang tercatat di
Bursa Efek Indonesia dengan peride selama lima tahun, 2011-2015. Growth
opportunity digambarkan oleh Investment Opportunity Set yang merupakan
gabungan tiga proksi market to book value of assets ratio, market to book
value of equity ratio dan earning to price ratio menggunakan analisis
faktor.

Hasil regresi menunjukkan bahwa terdapat hubungan negatif
signifikan antara growth opportunity terhadap penggunaan hutang
perusahaan dan terdapat hubungan positif signifikan antara growth
opportunity terhadap pembayaran dividen perusahaan. Hasil tersebut
konsisten dengan contracting theory untuk kebijakan pendanaan, sementara
signalling theory berlaku untuk kebijakan dividen.

Kata Kunci: Growth opportunity, Hutang, Dividen, Investment Opportunity
Set
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