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ABSTRAK 

 

Diversifikasi perusahaan dapat dilakukan oleh banyak perusahaan 

termasuk perusahaan property dan real estate dimana sektor ini sangat menarik 

untuk diteliti karena adanya persaingan yang perlu dicermati. Salah satu strategi 

perusahaan properti dalam menghadapi perubahan dan persaingan usaha di sektor 

property adalah melakukan diversifikasi. Dengan adanya diversifikasi seperti 

diharapkan perusahaan property dapat memiliki keunggulan bersaing sehingga 

mampu bertahan di tengah persaingan industri, bahkan saat krisis ekonomi 

menerjang yang terjadi sewaktu-waktu. Tanpa adanya strategi diversifikasi 

sepertinya perusahaan akan kalah bersaing karena kurangnya inovasi, oleh 

karenanya beberapa perusahaan property mengalami delisting dari Bursa Efek 

Indonesia karena laporan keuangannya merugi. Penelitian ini bertujuan untuk 

mengidentifikasi pengaruh Strategi Diversifikasi terhadap firm value perusahaan 

property yang terdaftar di BEI yang diukur menggunakan Herfindahl Index, debt 

to equity ratio, dan firm size terhadap firm value menggunakan proxy TobinsQ. 

Populasi yang digunakan dalam penelitian ini adalah perusahaan property yang 

terdaftar di Bursa Efek Indonesia (BEI) dalam periode tahun 2016-2019, 

menggunakan data sekunder. Teknik sampling yang digunakan dalam penelitian 

ini adalah menggunakan purposive sampling dan berdasarkan kriteria yang telah 

diterapkan maka terdapat 156 unit observasi. Teknik analisis yang digunakan 

adalah analisis statistik deskriptif dan analisis regresi linier berganda. Hasil 

penelitian ini menunjukkan bahwa Strategi diversifikasi berpengaruh negatif 

signifikan terhadap firm value 

Kata kunci: Strategi Diversifikasi, firm value, TobinsQ  
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ABSTRACT 

 

Company diversification can be carried out by many companies including 

property and real estate companies where this sector is very interesting to study 

because of the competition that needs to be observed. One of the strategies of 

property companies in facing changes and business competition in the property 

sector is to diversify. With such diversification, it is hoped that property 

companies can have a competitive advantage so that they can survive in the midst 

of industrial competition, even when the economic crisis hits from time to time. 

Without a diversification strategy, it is likely that the company will be unable to 

compete due to lack of innovation, therefore several property companies have 

been delisted from the Indonesia Stock Exchange because their financial 

statements are at a loss. This study aims to identify the effect of the 

Diversification Strategy on the firm value of property companies listed on the 

Stock Exchange as measured using the Herfindahl Index, debt to equity ratio, and 

firm size on firm value using the TobinsQ proxy. The population used in this 

study is property companies listed on the Indonesia Stock Exchange (IDX) in the 

2016-2019 period, using secondary data. The sampling technique used in this 

study was purposive sampling and based on the criteria that had been applied, 

there were 156 units of observation. The analysis technique used is descriptive 

statistical analysis and multiple linear regression analysis. The results of this study 

indicate that the diversification strategy has a significant negative effect on firm 

value 

Keyword: Diversification, firm value, TobinsQ  

IR - PERPUSTAKAAN UNIVERSITAS AIRLANGGA

SKRIPSI STRATEGI DIVERSIFIKASI TERHADAP... MUHAMMAD IKHSAN Z



viii 

 

DAFTAR ISI 

 

HALAMAN JUDUL .................................................................................................... ii 

HALAMAN PERNYATAAN ...................................................................................... ii 

PERNYATAAN ORISINALITAS SKRIPSI ............................................................ iii 

KATA PENGANTAR .................................................................................................. iv 

ABSTRAK .................................................................................................................... vi 

ABSTRACT ................................................................................................................ vii 

DAFTAR ISI .............................................................................................................. viii 

DAFTAR TABEL ........................................................................................................ xi 

DAFTAR GAMBAR .................................................................................................. xii 

DAFTAR LAMPIRAN ............................................................................................. xiii 

BAB 1 PENDAHULUAN ............................................................................................. 1 

1.1 Latar Belakang ................................................................................................... 1 

1.2 Rumusan Masalah dan Tujuan Penelitian .......................................................... 5 

1.3Ringkasan Metode Penelitian .............................................................................. 5 

1.4 Kontribusi Riset .................................................................................................. 6 

1.4.1 Manfaat Teoritis ................................................................................ 6 

1.4.2 Manfaat Praktis ................................................................................. 6 

1.5 Sistematika Penulisan ......................................................................................... 7 

BAB 2 TINJAUAN PUSTAKA .................................................................................... 8 

2.1  Landasan Teori .................................................................................................. 8 

2.1.1 Strategi  Diversifikasi ............................................................................. 8 

2.1.1.2 Manfaat dan Motif Strategi Diversifikasi .......................................... 13 

2.1.1.3 Jenis-Jenis Strategi Diversifikasi ....................................................... 16 

2.1.2 Firm value ..................................................................................................... 20 

2.1.3 Debt to Equity Ratio ...................................................................................... 22 

2.1.4 Firm size ........................................................................................................ 24 

2.2  Penelitian Sebelumnya .................................................................................... 25 

2.3 Kerangka Teoritis dan Perumusan Hipotesis ................................................... 28 

2.3.1 Pengaruh diversifikasi perusahaan terhadap firm value. ...................... 28 

2.3.2 Pengaruh Firm Size terhadap firm value. .............................................. 29 

IR - PERPUSTAKAAN UNIVERSITAS AIRLANGGA

SKRIPSI STRATEGI DIVERSIFIKASI TERHADAP... MUHAMMAD IKHSAN Z



 

 

ix 

 

2.3.3 Pengaruh Debt terhadap firm value. ..................................................... 30 

2.4 Model Analisis ................................................................................................. 31 

2.5 Kerangka Berpikir ............................................................................................ 31 

BAB 3 METODE PENELITIAN ............................................................................... 32 

3.1  Pendekatan Penelitian ...................................................................................... 32 

3.2 Identifikasi Variabel ......................................................................................... 32 

3.3 Definisi Operasional ........................................................................................ 32 

3.3.1  Firm Value ..................................................................................... 32 

3.3.2 Strategi diversifikasi perusahaan (Herfindahl-Hirschman Index) .. 33 

3.3.3  Size (Firm Size)............................................................................... 33 

3.3.4  Debt (Debt to Equity Ratio) ............................................................ 33 

3.3 Jenis dan Sumber Data ..................................................................................... 33 

3.4 Prosedur Pengumpulan Data ............................................................................ 34 

3.5 Prosedur Penentuan Sampel ............................................................................. 34 

3.6 Teknik Analisis ................................................................................................. 35 

BAB 4 HASIL DAN PEMBAHASAN ....................................................................... 39 

4.1 Gambaran Umum Obyek Penelitian ................................................................. 39 

4.2  Deskripsi Variabel Penelitian .......................................................................... 39 

4.3 Analisis Hasil Penelitian .................................................................................. 40 

4.3.1 Uji Asumsi Klasik ........................................................................... 40 

4.3.1.1 Uji Normalitas ................................................................................. 40 

4.3.1.2 Uji Multikolinieritas ........................................................................ 41 

4.3.1.4 Uji Autokorelasi .............................................................................. 43 

4.3.2 Analisis Model dan Pengujian Hipotesis ........................................ 43 

4.4  Pembahasan ..................................................................................................... 46 

4.4.1 Pengaruh diversifikasi (DIVER) Terhadap firm value (TOBINQ) .. 46 

4.4.2 Pengaruh Firm size Terhadap Firm value (TOBINQ) .................... 47 

4.4.3 Pengaruh DEBT Terhadap firm value (TOBINQ) ........................... 48 

BAB 5 KESIMPULAN DAN SARAN ....................................................................... 50 

5.1 Kesimpulan ....................................................................................................... 50 

5.2 Saran ................................................................................................................. 50 

IR - PERPUSTAKAAN UNIVERSITAS AIRLANGGA

SKRIPSI STRATEGI DIVERSIFIKASI TERHADAP... MUHAMMAD IKHSAN Z



 

 

x 

 

5.3 Keterbatasan ..................................................................................................... 50 

DAFTAR PUSTAKA 

LAMPIRAN 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

IR - PERPUSTAKAAN UNIVERSITAS AIRLANGGA

SKRIPSI STRATEGI DIVERSIFIKASI TERHADAP... MUHAMMAD IKHSAN Z



 

 

xi 

 

DAFTAR TABEL 

 

Tabel 4.1 Hasil Uji Kolmogrov-smirnov 

Tabel 4.2 Hasil Uji Multikolinieritas 

Tabel 4.3 Hasil Analisis Regresi Berganda 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

IR - PERPUSTAKAAN UNIVERSITAS AIRLANGGA

SKRIPSI STRATEGI DIVERSIFIKASI TERHADAP... MUHAMMAD IKHSAN Z



 

 

xii 

 

DAFTAR GAMBAR 

 

2.1 Kerangka Penelitian 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

IR - PERPUSTAKAAN UNIVERSITAS AIRLANGGA

SKRIPSI STRATEGI DIVERSIFIKASI TERHADAP... MUHAMMAD IKHSAN Z



 

 

xiii 

 

DAFTAR LAMPIRAN 

 

Lampiran 1 Daftar Sampel Perusahaan Properti Tahun 2016-2019 

Lampiran 2 Hasil Perhitungan Data Seluruh Variabel Penelitian Perusahaan 

Properti Tahun 2016-2019 

Lampiran 3 Deskriptif Statistik Variabel 

Lampiran 4 Output Uji Asumsi Klasik-Normalitas 

Lampiran 5 Output Uji Asumsi Klasik-Heteroskedastisitas 

Lampiran 6 Output Uji Asumsi Klasik-Autokorelasi 

 

 

 

IR - PERPUSTAKAAN UNIVERSITAS AIRLANGGA

SKRIPSI STRATEGI DIVERSIFIKASI TERHADAP... MUHAMMAD IKHSAN Z




