DAFTAR ISI

PERNYATAAN KEASLIAN DAN PERSETUJUAN UNGGAH TUGAS AKHIRh.:.a.l.z.l.r.I.1 afll
PERSETUJUAN DOSEN PEMBIMBING TUGAS AKHIR ......ccccviiiiiiiiiiiiiieeee iii
PERSETUJUAN TIM PENGUIJI TUGAS AKHIR .....ccoiiiiiiiieieeieee e iv
ABSTRAK .ttt ettt ettt et e ettt e et e et v
KATA PENGANTAR ...ttt ettt s vii
DAFTAR IST ;. SSSSSaETRaruis, B S0 » 00 S0 SO SN . .............. ix
DAFTAR PERSAMAAN ..ottt ettt ettt et e e e sae et e enseessaesnseennnas xi
DAFTAR TABEL ..ottt ettt ettt e et seeeneeesnneenns xii
DAFTAR LAMPIRAN .....ooiiiiiiitiit ettt et e e e s X111
BABR .7, N N, . .................... SOOI R 1
PENDAHULUAN ..ottt ettt stt e e te et e steeesteestt e eatesastesmteessteeeeeentesaaeesseens 1
1.1, Latar BelaKang .........cccviiviiiiiiiieciiie ettt e ve e st e e steeeseaeesssraeeseneeeenens 1
1.2. Rumusan Masalah ...........ococooiiiiiiii e 4
1.3. Tujuan Penelitian..........cccocuiiiriiiieiiiieeeeiie ettt eeiieesite e et e et estteeenreeenbeeesenneeenens 4
1.4. Manfaat Penelitian..........cc..oooiiiiiiiiiiiiiiiee et e e e e 4
1.5. Batasan Penelitian ..........ccociiiiiiiiiiiiiiiieie ettt 5
BABIZI 470 ... S v ONS——— L SO 6
LANDASAN TEORI ... .oiiieeeeee ettt ettt ettt et eneeeeeens 6
2.1 SKONSentrasSiNRaS Al rrroreraimr s mnkee s - i, i, el B e 6
2.2. Efisiensi Investasi Perusahaan .........ccoocieiiiiiiiiiiiiiiiiicceee e 9
2.2.1. UNAETINVESTIMENE +e..eeuiieiiieiiieeteenite ettt site et e st eb e et e st ebeesateenieeenbeesbeeenee 10
2.2.2. OV TNV S OIS ot e remm e e oanas s s o o A e s e e e 2 s AT e 2 e nstneanasnsssnenaesnsens 12
2.3. Marginal cost dan Lerner iNAEX............c.oocevuieieiieeeciieeecieeecieeeveesnveeesvaeesenee s 14
2.4, HIPOTESIS ..vvreeuirieeeiieerreeesieeeestreeestreeessseeessseeesssseesssseeesssaeessseessssesssseessssseessseens 16
27N 5 25 TSRS 19
METODOLOGI ..ottt ettt ettt et e st estaesseeseaeessaessseesaeenseesnseenses 19
3.1, SUMDBET Data....cooiiiiiiiiie et 19
3.2, SamMPEL DAta.....cccviiiiiiieiiiie ettt et e e esnraeesnnaeeenes 19
330 VATIADEL ... e e 20
3.3.1. Variabel Dependen ..........ccovvieiriireniieeiiiee e ereeeree e et e e eereessereeenens 20
3.3.2. Variabel INdependen ...........cccvviiiiiiiiieiiiiiice et 23



3.3.3. Variabel KONITOL.....oovviiiiiiiieeeeeeee e e e e e eeaeas 25

3.4, Metode ANALISIS. ... cooueieiieriiiiiie ittt ettt st 26
27N S 2 PSR 28
ANALISIS DAN PEMBAHASAN ...ttt e 28

4.1. Analisis Statistik DesKriptif..........ccceoriiiiiiiiiiiiiiic e e 28

4.2. Uji Korelasi KOCTISIEN ... .cccuviiiiiiiiiiiiiiiieiiieriic ettt 32

4.3. Uji Diagnostik Model GMM .........ccciiiiiiiiiiiiiiecee e 35

4.3.1. Uji Arellano-Bond..........cccoovoiiiiiiiiiiiiieiieectesee ettt e 35

4.3.2. Uji Sargan-HanSen ............ceccuiieriuiieeiieeeeiieeeiieeseieeesreessereesssneessneessseesssseenns 36

4.4, UJL HIPOLESIS c.uvveeeiiieeeirieeitieeeiteeesireeeeteeesteeeestreesstreesssnaeesnsseessssessesesesssaeessseens 36

4.5, Uji RODUSINESS ..ceouveiieiiiieiiiee ettt ettt ettt ettt eite e et e et e e sbte e saateeebteeesnteeesnneeens 39

4.6. Pembahasan Model GIMM ..........cooiiiiiiiiiiiieee e 43
BABES i N I, .. .o ceeereeeeneennenes oo SN, Y ... 47
KESIMPULAN DAN SARAN ...ttt ettt ettt st s 47

5.1, KeSTMPULAN ....oeiiiiiieiiie ettt ettt e et e e e e e etaeeetaeeeseseeensseessseesssnneennes 47

5.2, KeteTbataSan.....ccouueeuiiiiieiiietie ettt et ettt et ettt et et 47

SESASATAI. ........... DO .. ... SO — . WO SN 48
DAFTAR PUSTAKA ...ttt ettt ettt et e s eaeessaessbeeseesnseennneennes 49
LAMPIRANL................. S e ... eeeeeveereee BETe e 55



DAFTAR PERSAMAAN

Persamaan (1) inVesSteffi ..........euuiiiiiiiiiiiiiiiiiiiiiiieee et 20
Persamaan (1.1) 7VeSt...........uieeeiiiieiiiee et e e e e e e aaenaes 21
Persamaan (1.2) T0DinQ...........cccoeeeiiiiiiiieiieeeeeeeeeeee s 21
Persamaan (2) TOP............oouoeeeeeeeeeeee et 23
Persamaan (3) HHI .........ooooovuuiieeieeeeeee et 24
Persamaan (4) Lerner..........eeeieeeeeeiiiiiee et 24
Persamaan (4.1) 77anslog COSt..........ccccuuuueeiiiiiiiiiiiiiiieieieeeee e 24
Persamaan (4.2) Marginal CoOSt.................oovveeeeeeeeeeeiiieiiiiiiieiiensnaeaaaeeenns 25
Persamaan (5) Model EMPIFiS .............cccoeviieiiieiieeeieiiiiiiiiiissennenaa e 27

Xi



DAFTAR TABEL

Tabel 3 Variabel kontrol investeffi...........ccccccviiiiiiiiiiiiiiiiiiiiiiieeeeeeeeeeeee 22
Tabel 4.1.1 Kriteria pengambilan sampel data..............cccccvviiiiiiiiiiiiinniiiie, 28
Tabel 4.1.2 Analisis statistik deskriptif.............ooooviiiiiiiiiiiiiicceeeee e, 30
Tabel 4.2.1 Uji korelasi KOSfISIEN ............evviiiiiiiiiiiiiiiiiiiiceeeeee e 33
Tabel 4.3.1. Uji Arellano-Bond............cccciiiiiiiiiiiiiiieieeeeeeeeeee 35
Tabel 4.3.2. Uji Sargan-Hansen ............ccccvviiiiiiiiiiiiiiiiieeeeeeeeeee 36
Tabel 4.4.1. Tabel koefisien, standard error, dan p-value tiga indikator.............. 37
Tabel 4.4.2. Interpretasi hasil uji hipotesis ..........oevvvvviviiiiiiiiiiiiiiiiicieereeeeeeennn. 38
Tabel 4.5.1. Uji RODUSINESS 1 ...coiiiiiiiiiiiiiiiiiiiiieeeeeeeeeeieeee e 40
Tabel 4.5.2. Uji RODUSINESS 2 ...cooiiiiiiiiiiiiiiiiiiieeee e e e 41
Tabel 4.5.3. Uji RODUSINESS 3 ...coiiiiiiiiiiiiiiiiiiiee et 42
Tabel 4.6. Interpretasi hasil GMM ..o 43

xii



DAFTAR LAMPIRAN

LampPiran A ......ooooiiieieeeeeee e e e e e e e ettt e e e e e e e e e e aenanes 55
Lampiran B.......ooooiiii e 56
Lampiran C.....oeeeeeeeeeeeeeeee e e e e e as 58
Lampiran Do......ooeiiiiiiiiiiiieee e e e e e e e e e e e e annanes 59
Lampiran E ......ooooiiiiiiiiie e e e e e 62
Lampiran F ..o e e e e 65
Lampiran G j4 WEESESSITEEE TN BN BUES S Do . ... 68

xiii



	dd4616b624bce2561b6e7bafb3ccc23bf2d89b2dd962974ac0f3c97ceb20f146.pdf

