
6 
 

DAFTAR ISI 

 
LEMBAR PENGESAHAN .................................................................................................... 2 

PERNYATAAN KEASLIAN KARYA TULIS TESIS ........................................................ 3 

KATA PENGANTAR ............................................................................................................. 4 

DAFTAR ISI............................................................................................................................ 6 

DAFTAR TABEL ................................................................................................................... 8 

DAFTAR GAMBAR ............................................................................................................... 8 

DAFTAR LAMPIRAN ........................................................................................................... 9 

INTISARI .............................................................................................................................. 10 

ABSTRACT ........................................................................................................................... 11 

BAB I PENDAHULUAN ...................................................................................................... 12 

1.1 Latar Belakang ............................................................................................................ 12 

1.2 Rumusan Masalah ...................................................................................................... 21 

1.3 Pertanyaan Penelitian ................................................................................................. 22 

1.4 Tujuan Penelitian ........................................................................................................ 23 

1.5 Manfaat Penelitian ...................................................................................................... 23 

1.6 Ruang Lingkup dan Batasan Penelitian ................................................................... 24 

1.7 Sistematika Penulisan ................................................................................................. 24 

BAB II LANDASAN TEORI DAN TINJAUAN PUSTAKA ............................................ 26 

2.1 Landasan Teori ........................................................................................................... 26 

2.1.1 Agency Theory ....................................................................................................... 26 

2.1.2 Overinvestment ...................................................................................................... 27 

2.1.3 Firm Performance ................................................................................................. 28 

2.1.4 Ownership .............................................................................................................. 29 

2.1.5 Investment Opportunity Set (IOS) ........................................................................ 30 

2.2 Pengembangan Hipotesis ............................................................................................ 33 

2.2.1 Overinvestment dan Firm Performance............................................................... 33 

2.2.2 Ownership, Overinvestment, dan Firm Performance .......................................... 34 

2.2.3 Investment Opportunity Set (IOS), Overinvestment, dan Firm Performance .... 36 

2.3 Kerangka Konseptual ................................................................................................. 38 

PENGARUH OVERINVESTMENT TERHADAP FIRM PERFORMANCE DENGAN OWNERSHIP DAN
INVESTMENT OPPORTUNITY
SEBAGAI VARIABEL PEMODERASI: PERBANDINGAN ANTARA NEGARA MAJU DAN BERKEMBANG
Evelyne Ninda Winahyu, Prof. Marwan Asri, M.B.A., Ph.D
Universitas Gadjah Mada, 2024 | Diunduh dari http://etd.repository.ugm.ac.id/



7 
 

BAB III METODE PENELITIAN ...................................................................................... 39 

3.1 Data dan Sampel Penelitian ....................................................................................... 39 

3.1.1 Data ....................................................................................................................... 39 

3.1.2 Sampel ................................................................................................................... 39 

3.2 Definisi Operasional dan Pengukuran Variabel ...................................................... 40 

3.2.1 Variabel Independen............................................................................................ 40 

3.2.2 Variabel Dependen ............................................................................................... 40 

3.2.3 Variabel Moderasi................................................................................................ 41 

3.3 Model Empiris ............................................................................................................. 42 

3.3.1 Hipotesis Pertama: Pengujian Pengaruh Negative Overinvestment Terhadap 

Firm Performance pada negara maju dan berkembang ............................................ 42 

3.3.2 Hipotesis Kedua: Pengujian Ownership memperkuat pengaruh negative 

overinvestment terhadap firm performance pada negara maju dan berkembang ... 43 

3.3.3 Hipotesis Ketiga: Pengujian Investment Opportunity Set (IOS) memperkuat 

pengaruh negative overinvestment terhadap firm performance pada negara maju 

dan berkembang ............................................................................................................ 44 

3.4 Teknik Analisis Data ................................................................................................... 44 

BAB IV HASIL PENELITIAN DAN PEMBAHASAN ..................................................... 46 

4.1 Statistik Deskriptif ...................................................................................................... 46 

4.2 Uji Asumsi Klasik ....................................................................................................... 48 

4.2.1 Uji Normalitas Data ............................................................................................. 48 

4.2.2 Uji Multikolinearitas............................................................................................ 50 

4.2.3 Uji Heterokedastisitas .......................................................................................... 51 

4.2.4 Uji Estimasi Regresi Data Panel ......................................................................... 52 

4.3 Pengujian Hipotesis .................................................................................................... 53 

4.3.1 Hasil Hipotesis 1 ................................................................................................... 53 

4.3.2 Hasil Hipotesis 2 ................................................................................................... 56 

4.3.3 Hasil Hipotesis 3 ................................................................................................... 59 

BAB V SIMPULAN .............................................................................................................. 63 

5.1 Kesimpulan .................................................................................................................. 63 

5.2 Keterbatasan ............................................................................................................... 63 

5.3 Saran ............................................................................................................................ 63 

5.4 Implikasi ...................................................................................................................... 64 

PENGARUH OVERINVESTMENT TERHADAP FIRM PERFORMANCE DENGAN OWNERSHIP DAN
INVESTMENT OPPORTUNITY
SEBAGAI VARIABEL PEMODERASI: PERBANDINGAN ANTARA NEGARA MAJU DAN BERKEMBANG
Evelyne Ninda Winahyu, Prof. Marwan Asri, M.B.A., Ph.D
Universitas Gadjah Mada, 2024 | Diunduh dari http://etd.repository.ugm.ac.id/



8 
 

DAFTAR PUSTAKA ............................................................................................................ 65 

LAMPIRAN........................................................................................................................... 72 

 

DAFTAR TABEL 

 Tabel 4.1 Statistik deskriptif pada data Negara Maju………………………..44 

Tabel 4.2  Statistik deskriptif pada data Negara Berkembang………………..45 

Tabel 4.3  Uji Multikolinearitas pada data Negara Maju……………………..48 

Tabel 4.4  Uji Multikolinearitas pada data Negara Berkembang……………..48 

Tabel 4.5  Uji Heterokedastisitas pada data Negara Maju……………………49 

Tabel 4.6  Uji Heterokedastisitas pada data Negara Berkembang……………49 

Tabel 4.7  Uji Estimasi Model Regresi Data Panel…………………………...50 

Tabel 4.8  Regresi Overinvestment terhadap Firm Performance pada Negara  

  Maju………………………………………………………………..51 

Tabel 4.9  Regresi Overinvestment terhadap Firm Performance pada Negara  

  Berkembang………………………………………………………..53 

Tabel 4.10  Pengaruh Ownership dalam memperkuat pengaruh Overinvestment 

  terhadap Firm Performance pada Negara Maju…………………...54 

Tabel 4.11 Pengaruh Ownership dalam memperkuat pengaruh Overinvestment  

  terhadap Firm Performance pada Negara Berkembang…………...56 

Tabel 4.12 Pengaruh Investment Opportunity dalam memperkuat pengaruh  

  Overinvestment terhadap Firm Performance pada Negara Maju….58 

Tabel 4.13 Pengaruh Investment Opportunity dalam memperkuat pengaruh 

   Overinvestment terhadap Firm Performance pada Negara  

   Berkembang………………………………………………………..59 

DAFTAR GAMBAR 

Gambar 2.1 Kerangka Penelitian…………………………………………………..36 

Gambar 4.1 Uji Normalitas pada data Negara Maju……………………………….47 

Gambar 4.2 Uji Normalitas pada data Negara Berkembang……………………….47 

PENGARUH OVERINVESTMENT TERHADAP FIRM PERFORMANCE DENGAN OWNERSHIP DAN
INVESTMENT OPPORTUNITY
SEBAGAI VARIABEL PEMODERASI: PERBANDINGAN ANTARA NEGARA MAJU DAN BERKEMBANG
Evelyne Ninda Winahyu, Prof. Marwan Asri, M.B.A., Ph.D
Universitas Gadjah Mada, 2024 | Diunduh dari http://etd.repository.ugm.ac.id/



9 
 

DAFTAR LAMPIRAN 

1. Menguji Pengaruh Overinvestment Terhadap Firm Performance pada  

Negara Maju...……………………………………………………………….70 

2. Menguji Pengaruh Overinvestment Terhadap Firm Performance pada  

Negara Berkembang……………………………………………….……...…71 

3. Moderasi Ownership dalam memperkuat Pengaruh Overinvestment  

Terhadap Firm Performance pada Negara Maju………………………...…..72 

4. Moderasi Ownership dalam memperkuat Pengaruh Overinvestment  

Terhadap Firm Performance pada Negara Berkembang…………...………..73 

5. Moderasi Investment Opportunity dalam memperkuat  

Pengaruh Overinvestment Terhadap Firm Performance pada Negara Maju...74 

6. Moderasi Investment Opportunity dalam memperkuat  

Pengaruh Overinvestment Terhadap Firm Performance pada  

Negara Berkembang……………………………………………………...….75 

7. Daftar Nama Perusahaan Negara Maju (Australia Dan Inggris)…………….76 

8. Daftar Nama Perusahaan Negara Berkembang (Indonesia, Malaysia,  

dan Filipina)………………………………………………………………….83 

 

 

 

 

 

PENGARUH OVERINVESTMENT TERHADAP FIRM PERFORMANCE DENGAN OWNERSHIP DAN
INVESTMENT OPPORTUNITY
SEBAGAI VARIABEL PEMODERASI: PERBANDINGAN ANTARA NEGARA MAJU DAN BERKEMBANG
Evelyne Ninda Winahyu, Prof. Marwan Asri, M.B.A., Ph.D
Universitas Gadjah Mada, 2024 | Diunduh dari http://etd.repository.ugm.ac.id/


