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ABSTRAK 

Raymond M / 21100548 / 2014 / Pengaruh Insider Ownership, Internal Cash Flow, Dan 

Sales Terhadap Capital Expenditure Pada Perusahaan Manufaktur Yang Terdaftar di Bursa 

Efek Indonesia Periode 2010-2012 / Pembimbing : Said Kelana Asnawi, Dr. 

 

Penelitian ini membahas keputusan belanja modal (capital expenditure) ditinjau dari 

agency theory, yaitu managerial hypotheses dan pecking order hypotheses. Pecking order 

hypotheses mengungkapkan bahwa manajer memilih tingkat capital expenditure dengan 

mengabaikan keberadaan  tingkat kepemilikan manajer (insider ownership). Sedangkan 

managerial hypotheses mengungkapkan bahwa tingkat kepemilikan manajer akan 

memengaruhi tingkat capital expenditure perusahaan. Selain itu, kedua hipotesis tersebut 

menganggap faktor internal cash flow perusahaan berpengaruh terhadap tingkat capital 

expenditure. Selain faktor internal cash flow dan insider ownership, penelitian ini juga 

akan menguji pengaruh sales terhadap tingkat capital expenditure perusahaan. 

 

Capital expenditure merupakan pengeluaran dana/kas yang dilakukan perusahaan seperti: 

ekspansi, pembaruan, dan penggantian aset yang bertujuan untuk pertumbuhan perusahaan. 

Insider ownership merupakan persentase kepemilikan saham oleh pihak manajer. Internal 

cash flow diproksi dengan menghitung selisih net income dengan dividen ditambah dengan 

depresiasi. Sales merupakan penjualan perusahaan untuk satu periode tertentu. 

 

Objek penelitian terdiri atas perusahaan manufaktur yang memiliki insider ownership pada 

periode 2010-2012. Teknik pengambilan sampel dengan judgement sampling. Penelitian 

ini menggunakan analisis regresi linier berganda (multivariate analysis) untuk melihat 

pengaruh insider ownership, internal cash flow dan sales terhadap capital expenditure 

serta pengujian asumsi klasik, uji keragaman model (Uji F), uji signifikansi koefisien 

regresi (α=5%), dan uji koefisien determinasi (R2). 

 

Hasil penelitian menunjukkan bahwa internal cash flow telah cukup bukti memenuhi 

ekspektasi penelitian dimana internal cash flow diekspektasi berpengaruh positif terhadap 

capital expenditure. Insider ownership belum cukup bukti memenuhi ekpektasi penelitian 

dimana insider ownership diekspektasi berpengaruh negatif terhadap capital expenditure. 

Sales telah cukup bukti berpengaruh negatif terhadap capital expenditure. Hasil variabel 

multiplikatif 1/IO*ICF yang digunakan dalam penelitian telah cukup bukti memenuhi 

ekspektasi penelitian dimana 1/IO*ICF diekspektasi berpengaruh positif terhadap capital 

expenditure. 

 

Kesimpulan yang diperoleh adalah internal cash flow berpengaruh positif terhadap capital 

expenditure, insider ownership tidak berpengaruh terhadap capital expenditure, dan sales 

berpengaruh negatif terhadap capital expenditure. Namun, variabel multiplikatif 1/IO*ICF 

menunjukkan hasil positif yang berarti managerial hypotheses yang berlaku pada objek 

penelitian.  
 



ABSTRACT 

 

Raymond M / 21100548 / 2014 / The Influence of Insider Ownership, Internal Cash Flow, 

and Sales on Capital Expenditure in The Manufacturing Firms Which Listed at Indonesian 

Stock Exchange From 2010 through 2012 / Advisor : Said Kelana Asnawi, Dr. 

 

This study discusses the decision of capital expenditure (capex) in terms of agency theory, 

namely managerial hypotheses and pecking order hypotheses. Pecking order hypotheses 

revealed that managers choose the level of capital expenditure by ignoring the existence of 

the level of manager ownership (insider ownership). While managerial hypotheses revealed 

that the level of manager ownership will affect the level of capital expenditure of the 

company. In addition, all of this hypothesis considers that internal cash flow factors affect 

the company's capital expenditure rate. In addition to internal cash flow factors and insider 

ownership, this study will also examine the effect of the sales to the level of corporate 

capital expenditure. 

 

Capital expenditure is the expenditure of funds / cash by the company such as: expansion, 

renewal, and replacement of assets aimed at the growth of the company. Insider ownership 

is the percentage of share ownership by the manager. Internal cash flow is proxied by 

calculating the difference in net income with dividends plus depreciation. Sales is the sales 

company for a certain period. 

 

The object of research consists of a manufacturing company that has insider ownership in 

the period 2010-2012. Sampling technique with judgment sampling. This study used 

multiple linear regression analysis (multivariate analysis) to see the effect of insider 

ownership, internal cash flow and capital expenditure as well as the sales of the classic 

assumption test, test variability models (F test), regression coefficient significance test (α = 

5%), and test the coefficient of determination (R2). 

 

The results showed that the internal cash flow was sufficient evidence which meets the 

expectations of the study's internal cash flow expected positive effect on capital 

expenditure. Insider ownership is not enough evidence meets the expectations of the 

research in which insider ownership is expected to negatively affect the capital 

expenditure. Sales have enough evidence of negative effect on capital expenditure. Results 

1/IO * ICF as multiplicative variable used in the study had sufficient evidence meets the 

expectations of research where 1/IO * ICF expected positive effect on capital expenditure. 

 

The conclusion is internal cash flow have positive effect on capital expenditure, insider 

ownership does not affect the capital expenditure, and sales have negative effect on capital 

expenditure. However, multiplicative variable 1/IO * ICF showed positive results and 

prevailing managerial hypotheses on the object of research. 
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