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ABSTRAK 

 

Jessica Tanadi Tan / 34090491 / 2013 / Analisis Pengaruh Diversifikasi, Leverage, 

Profitabilitas, dan Jenis Industri terhadap Excess Value serta Kepemilikan Manajerial sebagai 

Variabel Moderasi Pada Perusahaan Manufaktur, Properti & Real Estate, serta Agriculture, 

Foresty  dan Fishing di BEI Periode 2009-2011 / Pembimbing : Rizka Indri Arfianti, S.E, 

Ak., M.M. 

Penelitian ini bertujuan untuk meneliti pengaruh diversifikasi, kepemilikan 

manajerial, leverage, profitabilitas, dan jenis industri terhadap excess value. Teori yang 

mendasari penelitian ini adalah teori agensi. Berdasarkan teori agensi, agen mempunyai 

perilaku tertentu dalam mengambil keputusan diversifikasi. Agen cenderung mementingkan 

diri sendiri dan merugikan prinsipal dari keuangan yang akhirnya akan menurunkan kinerja 

perusahaan. Kinerja perusahaan diukur dengan excess value dimana jika nilainya positif maka 

perusahaan yang melakukan diversifikasi memiliki kinerja yang lebih tinggi dibandingkan 

dengan perusahaan dengan segmen tunggal. Level diversifikasi diukur dengan indeks 

Herfindahl. Semakin suatu perusahaan terdiversifikasi, indeksnya akan semakin turun dan 

kinerja perusahaan juga semakin menurun. 

Sampel penelitian ini adalah perusahaan Manufaktur, Properti & Real Estate, serta 

Agriculture, Foresty  dan Fishing di BEI Periode 2009-2011. Teknik pengambilan sampel 

yang digunakan adalah judgement sampling, yang termasuk dalam non probability method. 

Jumlah sampel akhir yang diteliti adalah 357 perusahaan. Penelitian ini menggunakan uji 

kesamaan koefisien, uji statistic deskriptif, uji normalitas, dan analisis regresi berganda 

melalui software SPSS 17. 

Hasil penelitian menunjukkan bahwa leverage dan jenis sektor industry manufaktur 

berpengaruh signifikan terhadap excess value. Kepemilikan manajerial berpengaruh negatif 

signifikan terhadap hubungan diversifikasi pada excess value. Diversifikasi, return on asset, 

dan jenis sektor industri Agriculture, Foresty  dan Fishing tidak berpengaruh secara 

signifikan terhadap excess value. 

Kata kunci: Diversifikasi, Excess Value, Kepemilikan Manajerial, Leverage, Profitabilitas, 

Jenis Industri. 

 

 

 

 

 

 



v 
 

ABSTRACT 

 

Jessica Tanadi Tan / 34090491 / 2013 / Analysis of The Effect of Diversification, Leverage, 

Profitability, and Type of Industry to The Excess Value and Managerial Ownership as 

Variable Moderation In Manufacturing, Property & Real Estate, and Agriculture, Foresty and 

Fishing in BEI Period 2009-2011 / Advisor: Rizka Indri Arfianti, S.E, Ak., M.M. 

This study aimed to examine the effect of diversification, managerial ownership, 

leverage, profitability, and the type of industry to the excess value. The theory underlying this 

research is the theory of agency. Based on agency theory, agents have certain behavioral 

diversification decisions. Agents tend to be selfish and detrimental to the principal of which 

will ultimately reduce the financial performance of the company. The company's 

performance is measured by the excess value where if it is positive then the company has 

diversified its higher performance compared to companies with a single segment. Level 

diversification measured by the Herfindahl index. The more a company diversified, index 

will be down and the performance of the company also decreased. 

The samples were company in Manufacturing, Property & Real Estate, and 

Agriculture, Foresty and Fishing in BEI period 2009-2011. The sampling technique used was 

judgment sampling, which is included in non-probability method. The number of final 

samples studied were 357 companies. This study uses similarity coefficient test, test 

descriptive statistics, normality tests, and multiple regression analysis with SPSS 17 software. 

The results showed that the leverage and the type of manufacturing industry sectors 

significantly influence the excess value. Managerial Ownership significant negative effect on 

excess value relationships diversification. Diversification, return on assets, and the kinds of 

industry sectors Agriculture, Foresty and Fishing not significantly affect excess value. 

Keywords: Diversification, Excess Value, Managerial Ownership, Leverage, Profitability, 

and The type of industry 
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