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ABSTRACT 

 

This research aims to examine the impact of investment opportunity on debt policy 

and dividend policy. The sample consists of 84 companies which were listed on  the 

Indonesian Stock Exchange (IDX) during 2006-2011 period. Methods of analysis in 

this research using Structural Equation Modeling (SEM). There are three proxy used 

in measure the investment opportunity,there are price-based, investment-based proxy 

and variance measure. The results show, from the third proxy, the best proxy to 

measure the investment opportunity is the price-based proxy. Using a composite 

indicator of price-based proxy, the results show that the investment opportunity has a 

negative impact on debt policy, it supports the agency theory. While testing of 

dividend policy, the results show that the investment opportunity has a positive 

impact on dividend policy, it supports the signaling theory. 
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ABSTRAK 

 

Penelitian ini bertujuan untuk menguji pengaruh kesempatan investasi terhadap 

kebijakan utang dan kebijakan dividen. Sampel terdiri dari 84 perusahaan yang 

terdaftar dalam Bursa Efek Indonesia (BEI) selama periode pengamatan 2006-2011. 

Metode analisis yang digunakan adalah Structural Equation Modeling (SEM). 

Terdapat tiga proksi yang digunakan dalam mengkur kesempatan investasi, yaitu 

price-based proxy, investment-based proxy dan variance measure. Hasil penelitian 

menunjukkan, dari ketiga proksi ini, proksi yang paling baik mengukur kesempatan 

investasi adalah price-based proxy. Menggunakan indikator komposit dari price-

based proxy, hasil pengujian menunjukkan terdapat pengaruh negatif kesempatan 

investasi terhadap kebijakan utang, hal ini mendukung teori agensi. Sementara 

pengujian terhadap kebijakan dividen, kesempatan investasi berpengaruh positif 

terhadap kebijakan dividen, hal ini mendukung teori signaling. 

 

Kata kunci : kesempatan investasi, kebijakan utang, kebijakan dividen, Structural 

Equation Modeling (SEM) 
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