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TERHADAP KINERJA DENGAN KEPEMILIKAN ASING
SEBAGAI VARIABEL MODERASI PADA PERUSAHAAN
YANG TERDAFTAR DI BURSA EFEK INDONESIA (BEI)

PERIODE 2012-2016

Roessiana Dwiki Listiyani, Deddy Marciano
Universitas Surabaya
Email korespondensi : droessiana@gmail.com

Abstrak

This study aims to examine the effect of internationalitation relations with firm
performance and the effect of PFE moderation on the relationship between
internationalists and firm performance listed on the Indonesia Stock Exchange (IDX) for
the period 2012-2016. The dependent variable in this study is firm performance, namely
ROA, ROCE, EPS, RPI ROA, RPI ROCE and EPS RPI. The independent variable used is
internationalization, but for internationalization there are three conditions, namely
linear, quadratic, and cubic. The control variables used are debt to equity ratios, firm
age, firm size, and industry dummies.

This study uses a single regression (LS) to test hypotheses with research samples
from 135 companies on the IDX in the period 2012-2015. The number of observations is
675 observation point and also have have been tested using classical assumption test to
determination the relationship between variables.

The research findings show that internationalization has a significant negative
relationship with firm performance both with Relative Performance Based on Historical
Target (RPH) and Relative Performance Based on Industrial Target (RPI) performance,
while using PFE moderation shows that it has the effect of strengthening and weakening
the relationship of internationalization with firm performance.

Keywords: Internationalization; Presence Foreign Equity,; Firm’s Performance.

1. Pendahuluan

Pada era global saat ini perusahaan di berbagai negara melakukan
internasionalisasi. Internasionalisasi didefinisikan sebagai aktivitas internasional
yang berupa adanya kegiatan ekspor dan foreign direct investment (FDI) (Hitt,
Hoskisson, dan Kim, 1997). Secara garis besar internasionalisasi menjadi hal
yang sangat penting bagi perusahaan karena bertujuan agar dapat melebarkan
industrinya di dunia internasional dengan berdampak pada penjangkauan pasar
baru, mendapatkan akses sumber daya, mendapatkan modal baru, melakukan
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