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ABSTRAK

Tias Agustiningrum / 36140538 / 2017 / Pengaruh Strategi Diversifikasi Terhadap Kinerja
_Perusahaan dengan Agency Cost sebagai Variabel Moderasi pada Perusahaan Manufaktur
cyang Ferdaftar di Bursa Efek Indonesia Periode 2014-2016 / Pembimbing: Dr. Carmel
“Meidefi; S.E., Ak., M.Si

w bue

Persaingan dunia usaha yang semakin ketat dengan bertambahnya jumlah pesaing
%mﬁnaksa perusahaan untuk mengembangkan usahanya yang salah satunya dengan
uédwersmkam Penelitian ini sendiri bertujuan untuk meneliti pengaruh strategi diversifikasi
“tefhadap kinerja perusahaan yang dimoderasi oleh agency cost. Strategi diversifikasi pada

n
D,

cpepelitian ini diuji lebih lanjut berdasarkan keterkaitan antar segmen yang terbagi menjadi
dua yaitu related diversification dan unrelated diversification.
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Diversifikasi dilakukan perusahaan untuk memanfaatkan kelebihan kapasitas
sumbel. daya, meningkatkan kekuatan pasar, menstabilkan pendapatan usaha, dan atas
—kepentingan agen. Teori Agensi menjelaskan hubungan antara prinsipal dan agen. Dalam
§st@teg| diversifikasi sendiri terdapat motif agen didalamnya yang menjelaskan bahwa agen
zmengguinakan strategi diversifikasi untuk meningkatkan kemakmurannya dan menurunkan
grigko manajerial walaupun dapat mencederai kepentingan pemilik.

c

& Level diversifikasi diukur menggunakan indeks entropi dan kinerja perusahaan
=diukurzmenggunakan excess value of firm. Selain itu terdapat agency cost sebagai variabel
“moderasi dengan proksi asset turnover. Terdapat 3 variabel kontrol berupa ukuran
‘Sperusahaan, tingkat hutang, dan umur perusahaan. Sampel yang digunakan dari sektor
Jindusté: manufaktur selama periode 2014-2016. Teknik pengambilan sampel menggunakan
cteknikznon-probability sampling dengan metode judgment purposive sampling. Teknik
~analisis data menggunakan analisis regresi linier berganda untuk menguji hubungan antar
Svariabél yang digunakan dan moderate regression analysis untuk menguji pengaruh
gvariable moderasi.

5 Setelah melewati beberapa uji terdiri dari asumsi klasik (normalitas,
3heteros‘,kedastlsnas multikolinieritas, dan autokorelasi) serta uji statistik F dan uji t didapat
<beberapa hasil. Secara simultan variabel diversifikasi total dan diversifikasi parsial (related
cdan unarelated diversification), agency cost berpengaruh terhadap kinerja perusahaan.
§Kedua, diversifikasi total dan diversifikasi parsial (related dan unrelated diversification)
«berpepgaruh positif terhadap kinerja perusahaan. Ketiga, variabel moderasi agency cost
Stidak gterbukti - memperlemah pengaruh positif total diversifikasi terhadap kinerja
“perusahaan. Keempat, variabel moderasi agency cost tidak terbukti memperlemah
pengafuh positif diversifikasi parsial (related diversificaation dan unrelated
diversification) terhadap kinerja perusahaan.
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Terdapat beberapa kesimpulan yaitu bahwa diversifikasi total dan diversifikasi
parsiat¥(related diversification dan unrelated diversification) berpengaruh positif terhadap
Kinerja perusahaan. Selain itu agency cost tidak cukup bukti dapat memperlemah pengaruh
diversifikasi maupun diversifikasi parsial (related diversification dan unrelated
diversification) terhadap kinerja perusahaan.
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ABSTRACT

Tias Agustiningrum / 36140538 / 2017 / Diversification Strategy’s Effect on Corporate
_Performance with Agency cost as Moderating Variable Which Listed In Indonesia Stock
cExchange Periode 2014-2016 / Advisor: Dr. Carmel Meiden, S.E., Ak., M.Si

buede)

The high competition in the business world with many competitors has forced the
—company to develop its business, one of them by diversification. This study aims to
éeﬁmlne the effect of diversification strategy on company performance moderated by
cagencyscost. The diversification strategy in this study is further tested based on the inter-
segment relationship that is divided into two, namely related diversification and unrelated
odlverSIflcatlon
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Diversification is done by companies to take advantage of resource overcapacity,
~inéreasing market power, stabilizing business revenue, and for the benefit of agents. The
gency Theory explains the relationship between principal and agent. In its own
—diversification strategy, there is an agent motive in it that explains that the agent uses a
cdiVersification strategy to increase its prosperity and lower managerial risk even if it can
zinjure the owner's interests.
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The diversification level is measured using the entropy index and firm performance
@measured using the excess value of the firm. It also agency cost as moderation variable
Swith agset turnover as proxy. There are 3 control variables in the form of company size,
odebt level, and age of the company. Samples used from the manufacturing sector during
‘othe period 2014-2016. Sampling technique using non-probability sampling technique with
Jjudgment purposive sampling method. Data analysis techniques used multiple linear
cregression analysis to test the relationship between variables used and moderate regression
“analysis to test the effect of moderation variable.
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Through several tests of classical assumption, statistical test f and test t produce
aresults. First, there is a simultaneous effect between the variable of total diversification,
%partial diversification (related and unrelated diversification), and control variable to
%company performance. Second, total diversification and partial diversification (related and
Zunrelated diversification) partially have a significant positive affect the company
cperfofimance. Third, variable agency cost can’t weaken the positive effect of total
§diversification to company performance. Fourth, variable agency cost can’t weaken the
opositive effect of partial diversification (related diversification and unrelated

=diversification) to company performance.
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The conclusions are total diversification and partial diversification (related
diversification and unrelated diversification) significantly has a positive affect on
company's performance. In addition, agency cost is not enough evidence to weaken the
relationship between total diversification and company performance, also the same result
has bgen found in the relationship between partial diversification (related and unrelated
diversification) and company performance.
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