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ABSTRAK 

 

Elisa Caroline Soewardi / 27100399 / 2014 / Pengaruh Investasi terhadap Value of Firm 

yang dimediasi oleh Leverage dan Agency Cost pada perusahaan Consumer Goods  yang 

terdaftar di BEI periode 2010-2012 / M. Budi Widiyo Iryanto, Dr. 

 

 Penelitian ini bertujuan untuk meneliti pengaruh investasi terhadap value of firm 

yang dimediasi oleh leverage dan agency cost. Dimana kesempatan investasi perusahaan 

difokuskan menggunakan sumber pembiayaan hutang dan pemanfaatan hutang untuk 

’penghematan pajak’ dan sebagai ’kontrol manajemen’ untuk selanjutnya berpengaruh 

pada nilai perusahaan.Teori struktur modal yang mendasari antar hubungan antar variabel 

dalam penelitian ini adalah teori Signalling, teori Trade-off, dan teori keagenan.  

Objek dalam penelitian ini adalah perusahaan consumer goods yang terdaftar di 

Bursa Efek Indonesia selama periode 2010-2012. Berdasarkan metode penelitian purposive 

sampling, diperoleh 28 perusahaan sebagai sampel penelitian atau 84 unit analisis. Teknik 

analisis data untuk menguji masing-masing variabel dan hipotesis menggunakan 

pendekatan Partial Least Square (PLS) melalui software Smart PLS Versi 2.0 M3. 

Hasil penelitian ini menujukkan bahwa kesempatan investasi berpengaruh positif 

signifikan terhadap leverage dan nilai perusahaan. Demikian pula dengan hubungan  

leverage yang berpengaruh positif signifikan terhadap nilai perusahaan. Selain itu 

ditemukan cukup bukti bahwa leverage mampu mengurangi agency cost dengan hasil 

positif namun tidak signifikan. Agency cost berpengaruh negatif terhadap value of firm. 

Selain itu leverage dan agency cost tidak terbukti memediasi hubungan antara investasi 

dan nilai perusahaan, walaupun hasil menemukan bahwa leverage dan agency cost 

berperan memberikan tambahan pengaruh untuk memediasi hubungan antara investasi dan 

nilai perusahaan namun tidak signifkan.  

 

Kata kunci : Investasi, leverage, agency cost, nilai perusahaan, Teori Signalling, Teori 

Trade-off, Teori Keagenan 



ABSTRACT 

 

Elisa Caroline Soewardi / 27100399/2014 / The effect of the Investment on Value of The 

Firm which mediated by Leverage and Agency Cost on Consumer Goods companies listed 

on the Stock Exchange for 2010-2012 / M. Budi Widiyo Iryanto , Dr . 

 

This research aims to examina the effect of the investment on value of the firm 

which mediated by leverage and agency costs. The investment opportunity focused on 

using debt for ‘tax shield’ and as a ' management control ' which give a further effect to 

value of firm. Theory of capital structure of the underlying inter-relationships between 

variables in this research were Signalling theory ,trade-off theory, and agency theory. 

The objects of this research is consumer goods company listed in Indonesia Stock 

Exchange during period 2010-2012 . Based on purposive sampling method, obtained 28 

sample or 84 units of analysis. Data analysis techniques to test each of the variables and 

test hypothesis is using the approaches of Partial Least Square ( PLS ) through Smart PLS 

software version 2.0 M3. 

This research generates results that the investment opportunity gave a positive 

significant effect to leverage and firm value. Furthermore, leverage gave a positive 

significant effect to  firm value. There are sufficient evidence that leverage is able to 

reduce agency cost with results positve effect, but not significant. Agency cost gave a 

negative effect to firm value . Moreover leverage and agency cost has not been proven to 

mediate the relationship between investment and the value of firm, although the results 

found that the role of leverage and agency cost provide additional leverage to mediate the 

relationship between investment and value of firm but not significant. 

 

Key word  : Investment, leverage, agency cost, value of firm, Signalling Theory, Trade-

off Theory, Agency Theory. 
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