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INTISARI

Tujuan penelitian ini adalah untuk menguji apakah kebijakan hutang,
kebijakan dividen, dan profitabilitas perusahaan memiliki hubungan dengan
Investment Opportunity Set. (10S), variabel Investment Opportunity Set (10S)
adalah proksi berbasis harga, yaitu Market to Book Value of Assets (MVABVA),
Market to Book Value of Equity (MVEBVE), Tobins'Q Ratio, and Price to Earning
Ratio (PER). Keempat proksi tersebut dikombinasikan menjadi satu variabel
proksi menggunakan analisis faktor. Sampel dalam penelitian ini sebanyak 11
perusahaan manufaktur yang terdaftar di Bursa Efek Indonesia (BEI) selama
periode 2006-2009. Pengambilan sampel melalui metode purposive sampling.
Alat analisis yang digunakan untuk menguji hubungan adalah partial correlation.

Hasil penelitian menunjukkan bahwa hubungan antara Kebijakan Hutang
(di proksi menggunakan debt to equity ratio) dan Investment Opportunity Set
tidak signifikan. Dan hubungan antara kebijakan dividen (di proksi menggunakan
dividend vyield) dan Investment Opportunity Set tidak signifikan. Seperti
sebelumnya hubungan antara Profitabilitas (di proksi menggunakan return to
asset) dan Investment Opportunity Set juga tidak signifikan.

Kata kunci: kebijakan hutang, kebijakan dividen, profitabilitas, investment
opportunity set.
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ABSTRACT

The objective of this study is to examine whether policy, dividend policy,
and profitability of a company have relationship with Investment Opportunity Set
(10S). The Investment Opportunity Set (IOS) uses price bsed proxy, namely
Market to Book Value of Assets (MVABVA), Market to Book Value of Equity
(MVEBVE) Tobins'Q ratio and Price to Earning Ratio (PER). These four proxies
are combined into one proxy variable using factor analysis. The samples of this
study are 11 manufacturing companies listed in Indonesia Stock Exchange (IDX)
during the period of 2006-2009. The sample conection purposive sampling
method. The study uses partial correlations to examine the relationship..

The result of the study shows that the relationship between debt policy
(proxied by debt to equity ratio) and investment opportunity set is not significant,
and the relationship between dividend policy (proxied by dividend yield) and
investment opportunity set is not significant. Same as before the relationship
between profitability (proxied by return to asset) and investment opportunity set is
not significant too.

Keywords: debt policy, dividend policy, profitability, investment opportunity set.
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