DAFTAR ISl

HALAMAN JUDUL ..ottt sttt se s s eneesennes [
HALAMAN PERSETUJUAN SKRIPSI ..ottt i
PENGESAHAN DAN KELULUSAN UJIAN. ...ttt e iii
PERNYATAAN ORISINALITAS SKRIPSI ...t iv
MOTTO DAN PERSEMBAHAN .....ccooiiiieetseeee et s v
N = 1Y I ¥ S Vi
ABSTRAK et et e et e e et e e et e e e e e e s be e e eaee e eaeeeeaaeeenaaes vii
KATA PENGANTAR ..ottt sttt ettt st et s s se s saens viii
DAFTAR IS ottt ettt sbe s seste s ens Xii
DAFTAR TABEL ..ottt st e e st e e e s e e s s snbae e e e earaeaeenns XVi
DAFTAR GAMBAR ...ttt sttt st st s e e ssesaeneas Xvii
DAFTAR LAMPIRAN ..ottt ne s xviii
BAB | ottt sttt b et et neebe st et nesaeeas 1
PENDAHULUAN ..ottt sttt st sttt ebesseeenessenaas 1
1.1 Latar BelaKang.....ooooooeeieeecececeeteee et 1
1.2 RUMUSAN MaASAlAN .......ccooiiiiiiiiiiee s 18
1.3 Tujuan dan Kegunaan Penelitian..........ccccoecevieninciinieneeeeeeseee e 19
1.3.1  Tujuan Penelitian ......cceoovieiiieiiieieceeee et 19
1.3.2  Kegunaan Penelitian .........cccoviieiiiiiiciiecececeee e 20
1.4 Sistematika PenuliSan...........cocoiiiriririiieieeesee s 21
BAB Tttt sttt a et a e b et te et e ae e renaens 23
TINJAUAN PUSTAKA ..ottt s sna e 23
PN R T (o F= S r- L I T o OO SOOI 23
2.1.1 Cash HOIAING .......coeeieieeeeceeie ettt 23
2.1.2 Cash HOIdING MOLIVES .......ccviiiieiiecieeceecte et 24
2.1.3 Trade Off TREOMY .....cceeieeeeeee et es 27
2.1.4 Pecking Order THEOIY .....c.coieie ettt 29
2.1.5 AQENCY TNEOTY ..ueiiieieeie ettt sttt et s sb e e saeees 31

xii



2.1.6 ManN@JEMEN K@S......cceeiiieieieeie ettt sttt e e e e e eneenns 33

2.1.7 Kesulitan Keuangan (Financial DiStress).......cccoceveevereenenieeneenieeieseenees 35
2.1.8 Model Penentuan Jumlah Kas Optimal ..........ccccocoeveveriiieienenineneneees 38
2.1.9 Faktor-faktor yang Mempengaruhi Cash Holding .........ccccccevvevveieenennee. 43
2.1.9.1 LEBVETAQE ...veeiiieeiiiee ettt sttt et e e rite e st e e st e e sba e e sbe e e sabe e s sabeesaaeenas 43

N B L o SRS 43
2.1.9.3 Growth OPPOITUNILY ..c..ecveieieieeiecee e 44
2.1.9.4 Capital EXPENItUIE .......cc.covveiieeieeiecieeteeeeseee et 45
2.1.9.5 Net Working Capital .........c.ccocevieieiiiiiiereeeeeeeseese e 45
2.1.9.6 FIFM SIZE..uoeeieeeeeeee ettt s 46

2.2 Penelitian TerdaUIU ..........ccovoieiiiinineeeeee e 47
2.3 Kerangka Pemikiran Teoritis dan Perumusan Hipotesis ...........ccccceeverennene. 52
2.3.1 Pengaruh Leverage terhadap Cash Holding ........cccvveeiiieiieninincnenenen, 52
2.3.2 Pengaruh DPR terhadap Cash Holding .........ccccoeveeieiiececceceeeeeee, 54
2.3.3 Pengaruh Growth Opportunity terhadap Cash Holding..........ccccccuo........ 55
2.3.4 Pengaruh CAPEX terhadap Cash HOldiNG........ccoooveeereevecenieeeeene, 56
2.3.5 Pengaruh Net Working Capital terhadap Cash Holding .........c.ccccveu..... 57
2.3.6 Firm Size sebagai Variabel Kontrol............c.ccccoovvevieiiciecececeeeeeeeee, 58
2.8 HIPOTESIS. ...eeeieeeeesieeie ettt te et e st e s e s e e ae st e s seensesseesseesesseesseesesneensennsens 61
BAB T ..ottt sttt ettt b et 62
METODE PENELITIAN ..oooiietcteeeee ettt sttt sa et s snns 62
3.1 Variabel Penelitian dan Definisi Operasional ..........cccccecveeeevieecerceeneeieseene 62
3.1.1 Variabel Penelitian ..o 62
3.1.2 Definisi OPerasional..........cocueeiieiiieiiecie e 63
3.2 Populasi dan Penentuan Sampel .........ccoooviriiieiiiiiiccieceeeceece e 68
B0t oo o1 |- T SR 68
3.2.2 SAMPEL et et raeereeeaaeenns 68
3.3 Jenis dan SUMDBDEE DAta........cccovieiieriiniieeeereee et 70
3.4 Metode Pengumpulan Data...........cccceveeriieieriereeeseeeeee e 70
3.5 MEtOdE ANGLISIS ..c..eveeiieiieieiesesie sttt bbb 70
3.5.1 Uji Statistik DeSKIIPLIT......ccoeiiiiereeeeeeee e 71

xiii



3.5.2 Uji ASUMSI KIGSIK......ccvieeieiieiecteseee ettt 71

3.5.2.1 UJi NOFMAITAS.....ceeiiieriieierieeeeeeeeeesee st 71
3.5.2.2 Uji MUITIKOIONIEIITAS ..ot 72
3.5.2.3 UjJi AULOKOFEIASI ......ccvveieeieciiecieeie ettt 73
3.5.2.4 Uji HeteroskedastiSItas........ccccveevueeeerieeiiesieseeieeee st 74
3.5.3 Pengujian HIPOTESIS......c.eeieiirieriinierieeieeitet ettt s 75
3.5.3. L Uji SAtiStIK F ..o 76
3.5.3.2 Uji SAtiStIK T 77
3.5.3.3 KOefiSien DEterMINAST ....c.cccvevueeiieierieeie st 77
3.5.4 Analisis Regresi Linear Berganda .........ccccccevevereneneeieienieenesiesesieenees 77
BAB TV ettt ettt st r et et et te et et renaens 79
PEMBAHASAN ...ttt e e st e e s e e e s te e e s aveeesaaeessnseessreeensseenns 79
4.1 Deskripsi Objek Penelitian ........c.ccoevieieieiiieenenesen e 79
4.2 ANALISIS DALA.......ecuiieieieiieieiesese ettt sttt 80
4.2.1 Analisis Statistik DesKIiptif...........ccoovevieiiiiciececcee e 80
4.2.2 Uji ASUMST KIBSIK......coieieiieierieeiecesiee e 89
4.2.2. 1 UJi NOIMAlItaS......cceeovieieiecie ettt 89
4.2.2.2 Uji MUItIKOINIEIITAS ......eeveeieeieteeeeeeeee e 94
4.2.2.3 UJi AULOKOTEIASI ......eeuvieeeeiicieceeseee ettt 96
4.2.2.4 Uji HeteroskedastiSItas........cccveereerereerieiiesieseee e eee e 98
4.2.3 Pengujian HIPOTESIS......cccueeiuieeiieiiecie et ete ettt et sae e see e e e re e 100
4.2.3. 1 UJi STALISHK F ..ot 101
4.2.3.2 UjJi SEALISTIK T....voeveceeeeeceeee et 102
4.2.3.3 Koefisien Determinasi .......coceeceriereriienienieeie e st 104
4.2.4 Analisis Regresi Linier Berganda.........ccoccoeveevieeiieeniecseesiecieeeee e 105
4.3 Hasil Pengujian HIPOTESIS .......ccovvveiieiieieseeie ettt 105
4.4 PeMDANASAN.......coiiiiieieee e 107
4.4.1 Pengaruh Leverage terhadap Cash Holding ........ccccovveeviiniinieieniincee, 108
4.4.2 Pengaruh DPR terhadap Cash Holding.........ccccccoevvievieiiecenieeeeseee, 110
4.4.3 Pengaruh Growth Opportunity terhadap Cash Holding..........cccccveeuenee. 111
4.4.4 Pengaruh CAPEX terhadap Cash HoldiNg........cccoceveevenienennenienieeee 113

Xiv



4.4.5 Pengaruh Net Working Capital terhadap Cash Holding .........c.cccc........ 115
4.4.6 Pengaruh Firm Size terhadap Cash Holding sebagai Variabel Kontrol 117

BAB Ve e ba e e e e aaaae s 121
PENUTUP ...ttt sttt ettt et e neesensens 121
TN A =T [ ] o101 o TSP 121
5.2 Keterbatasan Penelitian ...........ccooeeiieienieieiieseeeeeecee e 124
DL SANAN .. et 124
DAFTAR PUSTAKA ..ottt sttt st nes 127
LAMPIRAN-LAMPIRAN ...ttt e e st e s s snaea s 131

XV



