DAFTAR ISI

COVER L e e i
PERSETUJUAN SKRIPSI ...ttt e e I
PENGESAHAN KELULUSAN UJIAN ...t i
PERNYATAAN ORISINALITAS SKRIPSI ..oovvviiiieiiieeee e WY}
MOTTO DAN PERSEMBAHAN.......ccco ettt Y
AB ST R A T ..ttt e e e — e e e e e e aaaeeaaa s Vi
AB ST R A e aa e e e vii
KATA PENGANTAR ..ottt s s in e e s et e e e e e e e e s s ennnranaaeaeeeaaan viii
DAFTAR ISI it e e e o e et e e e e e e e e rr e e e e e e e Xi
DNl I Y ] I S XIv
DAFTAR GAMBAR ....ooo it iitaits e iiaeaabae s vaeansie e athesnnseesssaaeseeasseesseesseeaaeens XV
DAFTAR LAMPIRAN ittt ieeaite et aeeasa b ease e e aih e esabeesseeneeaseesneenneas XVi
BABI..........J .= XN.B. . L. S0 . 7. % 1
1.1 Latar BelaKang oo .o ieee e ittt 1
1.2 RumMuSsan Masalah .......c....vviieiiii i 10
1.3 TUJUAN PeNEITIAN. ... iiiiis e e e e st atae e s s e e e eiee e et e sreeesaaeeaeeee s 11
1.4 Manfaat Penelitian.. oot e 12
1.5 Sistematika PENUIISAN ....u.iiuiis i i et f e 13

2 A = 1 R USRS ORPS 14
A g To - - T T =T O SRR PP 14
2.1.1 Teori Keagenan (Agency TheOIY) ...ciivuieoiiieeeier e 14
2.1.2 SIgNAlING TREOIY ....eeeee e 16
2.1.3 Nilai Perusahaan (Firm Value) ..........cccceovive i 18
2.1.4 Board INdependenCe.........c.eeeiieeeiiiie e 18
2.1.5 Managerial Ownership (Kepemilikan Manajerial).............cc.ccccveene.. 20
2.1.6 1dioSYNCratiC RISK ........ccoiieieiiie e 22
2.1.7 Investment Opportunity Set (I0S) ......cccecovivveiiiee e 23

2.2 Penelitian TerdaUlU...........ccooiieiiiiiiieee s 25
2.3 Kerangka PemiKIran ..........ccooiiiieiiiiiii e 32
2.4 Pengembangan HIPOTESIS ........uvvieiiiiiiie ittt 33

Xi



2.4.1 Pengaruh Board Independence terhadap Firm Value .............ccc....... 33

2.4.2 Pengaruh Managerial Ownership terhadap Firm Value ...................... 34
2.4.3 Pengaruh Idiosyncratic Risk terhadap Firm Value ..............c.ccccooeee. 36
2.4.4 Pengaruh Investment Opportunity Set terhadap Firm Value................. 36
2.4.5 Peran Moderasi Idiosyncratic Risk pada Pengaruh Board Independence
terhadap Firm ValUe ..o 37
N 1 I 41
3.1 Variabel Penelitian dan Definisi Operasional Variabel...............c.ccccceee. 41
3.1.1Variabel DePENUEN......cccui ittt 41
3.1.2 Variabel INdependen ... i 42
3.1.3 Variabel MOUBIAST.cr. . veeiine et cti ettt 43
3.2 Populasi dan Sampel.....c...ocii i i 45
3. 2.1 POPUIAST ...ttt it et eatae e sasa i e e ihte e ain e e e b e e nneaeenneaeennnaeenneeas 45
3.2.2 SAMPEL i i ittt dra s aa e it e a e e s 47
3.3 Jenis dan SUMDEI Data.....u..ccueeveiiiiieiis s i sttt 48
3.4 Metode Pengumpulan Data...............eivureciiueessiuneeireeisiisaesnnsssneeesneee e 49
3.5 MEtOde ANALISIS. ...ihueveisiee et b et e s ade e abe e e bt e e nie e 49
3.5.1 Model PeNelitian . ..ceewio. viviirimieiit s aitiessiainn e seeesieesiesabeeesieeeniee e 51
3.5.2 Statistik DesKriptif........cciiieriieeie s 52
3.5.3 Uji ASUMST KIASTK 1.t e e eiie e e i e e 53
3.5.4 Pemilihan Model Estimasi Data Panel ..................cccivcvevieieiniennnnn, 55
3.5.5 Pengujian HIPOTESIS.......ccivie i 56
3.5.6 Uji Moderasi (INteraksi) .......ciiiiiiie it it 57
BAB TV oot iR e n ettt e re e 58
HASIL DAN PEMBAHASAN ......ooiiiiiitiie et 58
4.1 Deskripsi Objek Penelitian ............ccceeviiiiiiii e 58
4.2 ANALISIS DALA ......eeeiiieiie et 60
4.2.1 Statistik DesKIIptif .........ccoiiviiiie e 60
4.2.2 Model 1: Tanpa MOErasi ........ccccccvueeeiiiieeiiie e 64
4.2.3 Model 2: Moderasi Idiosyncratic RisSK ............cccoeeiviveiiiieciiie e, 69
4.2.4 Model 3: Moderasi Investment Opportunity Set............cccceeeeviivereennn, 73
4.3 Interpretasi HaSil .........ooovviiiiiiic e 81

Xii



4.3.1 Interpretasi Hipotesis 1: Pengaruh Independensi Dewan terhadap Nilai
PEIUSANAAN. .....cotii e 82

4.3.2 Interpretasi Hipotesis 2: Pengaruh Kepemilikan Manajerial terhadap
NHlAT PEIUSANAAN ..ot 85

4.3.3 Interpretasi Hipotesis 3: Pengaruh Idiosyncratic risk terhadap Nilai
PEIUSANAEAN. ... ..eiii et 88

4.3.4 Interpretasi Hipotesis 4: Pengaruh Investment Opportunity Set terhadap
Nilal PErUSANAAN .........ooeiiiiiiii e 91

4.3.5 Interpretasi Hipotesis 5: Peran Idiosyncratic risk dalam Memoderasi
Pengaruh Independensi Dewan terhadap Nilai Perusahaan ..............c........... 94

4.3.6 Interpretasi Hipotesis 6: Peran ldiosyncratic Risk dalam Memoderasi
Pengaruh Kepemilikan Manajerial terhadap Firm Value ...............ccccoove. 97

4.3.7 Interpretasi Hipotesis 7: Peran Investment Opportunity Set dalam
Memoderasi Pengaruh Independensi Dewan terhadap Nilai Perusahaan.... 101

4.3.8 Interpretasi Hipotesis 8: Peran Investment Opportunity Set dalam
Memoderasi Pengaruh Kepemilikan Manajerial terhadap Nilai Perusahaan

................................................................................................................. 104

2 A = I e T S SRR 108
5.1 SIMPUIAN .ottt e £ et et e e e nae e e s nnn e e nneaeenneeee e 108
5.2 IMplikasi PENEIItIAN .....ouiiimiinivuriiiinsaitesinmssiine e srressneessinseeseeeeseneeanns 111
5.2.1 IMPHKAST TEOTILIS ... iiueeeeieeesieieeisiiaeaine e e sreeesieeeaseeeesnne e sneeesreeeenes 111
5.2.2  IMPHKaST EMPIFIS ....vviiiiiee e he it e sir e e dinae e sne e snea e 113
5.2.3  IMPHKASI PraktiS . ..cvueeeiieieiiies o iescaitenes et e e 116

5.3 Keterbatasan Penelitian............cccoovioiiiiieiiiie st 118
D4 SATAN .. etk e bt btttk bttt e e e 121
DAFTAR PUSTAKA .ottt aaassiase e aae e asaesseesneessaessaaseaneeanes 125
LAMPIRAN ...ttt sttt te et e st e sbaesae et eaneeareenneas 128

xiii



	DAFTAR ISI

