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Leverage dan Perilaku Herding di Kawasan Asean-5 dengan
Corporate Governance Sebagai Variabel Moderasi

Balkhis Aldila Batubara

ABSTRAK

Penelitian ini bertujuan untuk membuktikan adanya perilaku herding yang
dilakukan manajer keuangan perusahaan dalam menentukan total utang dan
tingkat utang jangka panjang perusahaan. Perilaku herding dilakukan manajer
keuangan dengan meniru total utang dan tingkat utang jangka panjang perusahaan
peer serta perusahaan leader pada satu industri yang sama. Adanya perilaku
herding pada penelitian ini dapat ditunjukkan melalui hasil signifikan dari analisis
pengaruh leverage perusahaan peer dan perusahaan leader terhadap leverage
perusahaan. Penelitian ini menggunakan pendekatan kuantitatif dengan teknik
analisis regresi linier berganda dan analisis regresi moderasi. Terdapat dua model
utama yang digunakan, yakni Model Peer dan Model Leader-Follower yang
masing-masing model terdiri dari dua model dengan variabel independen dan
variabel kontrol serta dua model dengan variabel independen, variabel moderasi,
serta variabel kontrol. Pada Model Peer, variabel independen yang digunakan
adalah average total leverage dan average long term leverage sedangkan pada
Model Leader Follower, variabel independen yang digunakan adalah average
total leverage leader firm dan average long term leverage leader firm. Kemudian
variabel moderasi untuk kedua model adalah corporate governance yang dihitung
menggunakan board size, board independence, dan audit committee. Terakhir
terdapat variabel kontrol untuk kedua model yang terdiri dari profitabilitas,
ukuran perusahaan, tangibilitas, market to book ratio, inflasi, dan GDP growth.
Sampel yang digunakan pada penelitian ini merupakan 326 perusahaan
manufaktur yang terdaftar pada bursa efek masing-masing negara di kawasan
ASEAN-5 untuk periode 2015-2019. Hasil analisis dan pengujian model
menunjukkan jika manajer keuangan melakukan perilaku herding dalam
penentuan total utang dan tingkat utang jangka panjang perusahaan. Hal tersebut
dapat dilihat dari adanya pengaruh positif average total leverage terhadap fotal
leverage perusahaan, pengaruh positif average long term leverage terhadap long
term leverage perusahaan, dan pengaruh positif average total leverage leader firm
terhadap total leverage perusahaan. Kemudian, board size, board independence,
dan audit committee memberikan efek moderasi pada pengaruh average long term
leverage dan average long term leverage leader firm pada long term leverage
perusahaan. Terakhir, beberapa variabel kontrol yang berpengaruh terhadap rotal
leverage dan long term leverage diantaranya adalah profitabilitas, ukuran
perusahaan, tangibilitas, market to book ratio, dan GDP growth.

Kata kunci: Perilaku Herding, Model Peer, Model Leader-Follower, Total
Leverage, Long Term Leverage, Corporate Governance
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Leverage and Herding Behavior in The Asean-5 Region with
Corporate Governance as Moderation Variable

Balkhis Aldila Batubara

ABSTRACT

This Study aims to attest the existence of herding behavior by company’s
financial managers in determine company total debt and total long term debt.
Herding behavior undertake by financial managers by imitate level of total debt
and total long term debt of peer companies and leader companies in the same
industry. The existence of herding behavior in this study represent through
significant result from the analysis of impact between leverage of peer companies
and leader companies on company’s leverage. This study uses quantitative
approach with multiple linear regression analysis and moderated regression
analysis techniques. There are two main model applied, the first model is Peer
Model and the second is Leader-Follower Model. Each model consisting of two
model with independent and control variables and two model with independent
variable, moderating variable and control variables. In the Peer Model, average
total leverage and average long term leverage apply as independent variable,
while average total leverage leader firm and average long term leverage leader
firm apply as independent variable of Leader-Follower Model. Then the
moderating variable of both models is corporate goernance which is measures by
board size, board independence, and audit committee. There are control variables
for both models that include profitability, firm size, tangibility, market to book
ratio, inflation, and GDP growth. Sample of this study are 326 manufacturing
companies that listed on stock exchange of each country in ASEAN-5 region with
a period of 2015-2019. The result of model analysis and testing is financial
managers exhibit herding behavior in determine the company’s total debt and total
long term debt. It represent from the positive effect of average total leverage on
the company’s total leverage, positive effect of average long term leverage on
company’s long term leverage, and positive effect of average total leverage leader
firm on company’s total leverage. Then board size, board independence and audit
committee exhibit moderating effect on the effect of average long term leverage
and average long term leverage leader firm on company’s long term leverage.
Lastly, several control variables that affect to company’s total leverage and long
term leverage that including profitability, firm size, tangibility, market to book
ratio, and GDP growth.

Keywords: Herding Behavior, Peer Model, Leader-Follower Model, Total
Leverage, Long Term Leverage, Corporate Governance.
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