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PENGARUH CORPORATE GOVERNANCE DAN INVESTMENT
OPPORTUNITY SET TERHADAP COST OF CAPITAL (STUDI EMPIRIS
PADA PERUSAHAAN MANUFAKTUR YANG TERDAFTAR DI BURSA

EFEK INDONESIA TAHUN 2006-2008)

Prih Suci Rahmawati’, Jurica Lucyanda, S.E., M.Si?, Bernard E. Tidajoh, S.E.Ak, M.S.Ak.?

ABSTRAK

Penelitian ini bertujuan untuk mengkaji pengaruh corporate governance
dan investment opportunity set terhadap cost of capital. Cost of capital diukur
melalui cost of debt, cost of equity, dan weighted average cost of capital (WACC).
Cost of debt diukur dari perbandingan total biaya bunga terhadap total hutang,
cost of equity dihitung melalui pendekatan capital asset pricing model (CAPM),
dan WACC dihitung dengan jumlah rata-rata tertimbang dari COD dan COE.
Sedangkan investment opportunity set dihitung melalui perbandingan capital
expenditure dari total asetnya.

Sampel penelitian ini berjumlah 245 perusahaan untuk model cost of debt
dan 275 perusahaan untuk model cost of equity dan weighted average cost of
capital dalam industri manufaktur yang terdaftar di Bursa Efek Indonesia pada
periode 2006-2008. Dengan menerapkan metode analisis regresi linear berganda
(ordinary least square — OLS), kajian ini menemukan bahwa corporate
governance terbukti berpengaruh terhadap cost of equity dan weighted average
cost of capital, tetapi tidak berpengaruh terhadap cost of debt. Sedangkan
investment opportunity set terbukti tidak berpengaruh terhadap cost of debt, cost
of equity, maupun weighted average cost of capital.

Kata kunci: corporate governance, cost of capital, cost of debt, cost of equity,
Investment Opportunity Set, OLS, CAPM
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THE EFFECT OF CORPORATE GOVERNANCE AND INVESTMENT
OPPORTUNITY SET ON THE COST OF CAPITAL (EMPIRICAL STUDY
ON THE MANUFACTURING COMPANIES LISTED IN THE
INDONESIA STOCK EXCHANGE 2006-2008)

Prih Suci Rahmawati’, Jurica Lucyanda, S.E., M.Si?, Bernard E. Tidajoh, S.E.Ak, M.S.Ak.?

ABSTRACT

The objective of this study is to examine the effect of corporate governance and
investment opportunity set in explaining cost of capital. Cost of capital is proxied
by cost of debt, cost of equity, and weighted average cost of capital (WACC). Cost
of debt (COD) is measured by total interest divided by total interest-bearing debt,
cost of equity (COE) is measured by capital asset pricing model (CAPM), and
WACC is the weighted average of both COD and COE. Whereas investment
opportunity set is measured by capital expenditure to total aset ratio.

This study uses 245 firm-year sample for the cost of debt model and 275 firm-
year sample firms for the cost of equity and weighted average cost of capital in
manufacturing industry listed in Indonesia Stock Exchange for the period 2006-
2008. Applying a multiple linear regression analysis (ordinary least square —
OLYS), this study found the effect of corporate governance on cost of capital and
weighted average cost of capital, but none on cost of debt. Investment opportunity
set has no effect on the cost of debt, cost of equity, and on the weighted average
cost of capital.

Keywords: corporate governance, cost of capital, cost of debt, cost of equity,
Investment Opportunity Set, OLS, CAPM
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