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ABSTRACT 

 

TARUMANAGARA UNIVERSITY 

FACULTY OF ECONOMY 

JAKARTA 

(A) CALVINA 

(B) CORPORATE CASH HOLDING DETERMINANTS OF 

MANUFACTURING FIRMS IN INDONESIAN STOCK EXCHANGE 

(C) xvi + 123 pages, 2019, 14 tables, 3 pictures, 13 attachments 

(D) FINANCE MANAGEMENT 

(E) Abstract: Liquidity management is the priority agenda from CFOs, survey 

proved that ¾ most contributed corporate financial functions towards 

corporate value creation related to liquidity management. Cash holding is 

the most common form to reflect firm’s liquidity. Most Indonesia firm’s 

manager agreed that corporate hold an optimal amount of cash which 

maximize shareholders’ wealth and operational performance. This study 

aims to test empirically whether growth opportunities, leverage, cash flow 

volatility, capital expenditure, and corporate governance have an impact 

towards corporate cash holding. Total of 243 observations originated from 

81 listed manufacturing firms in Indonesia Stock Exchange over the 2015-

2017 period. Generalized Least Square estimation based on fixed effect 

model were applied to test the hypothesis. Leverage and capital expenditure 

are found to have negative and significant impact toward corporate cash 

holding. While growth opportunity, cash flow volatility, and corporate 

governance with board independence as its proxy is found to have positive 

and significant impact to corporate cash holding. Further research is 

expected to have broaden research subject and period, along with other 

independent variables. 

 

(F) Cash Holding, Growth Opportunities, Leverage, Cash Flow Volatility, 

Capital Expenditure, and Corporate Governance. 
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ABSTRAK 

UNIVERSITAS TARUMANAGARA 

FAKULTAS EKONOMI 

JAKARTA 

 

(I) CALVINA 

(J) FAKTOR PENENTU CORPORATE CASH HOLDING PERUSAHAAN 

MANUFAKTUR DI BEI 

(K) xvi + 123 halaman, 2019, 14 tabel, 3 gambar, 13 lampiran 

(L) MANAJEMEN KEUANGAN 

(M) Abstrak: Manajemen likuiditas merupakan agenda utama dari para CFO, 

survei membuktikan bahwa ¾ fungsi keuangan perusahaan yang paling 

berkontribusi terhadap penciptaan nilai perusahaan berkaitan dengan 

manajemen likuiditas. Likuiditas perusahaan secara umum dicerminkan dari 

cash holding perusahaan. Manajer perusahaan Indonesia terbukti setuju 

bahwa perusahaan memegang kas pada tingkat optimal yang dapat 

memaksimumkan kekayaan pemegang saham dan kinerja operasi. 

Penelitian ini bertujuan untuk menguji secara empiris bahwa growth 

opportunities, leverage, cash flow volatility, capital expenditure, dan 

corporate governance memiliki pengaruh terhadap corporate cash holding. 

Observasi penelitian berjumlah 243 berasal dari 81 perusahaan manufaktur 

di Bursa Efek Indonesia (BEI) pada periode 2015-2017. Estimasi 

Generalized Least Square berdasarkan model fixed effect diterapkan untuk 

menguji hipotesis. Hasil penelitian menunjukkan bahwa leverage dan 

capital expenditure berpengaruh secara signifikan dan negatif terhadap 

corporate cash holding. Serta growth opportunity, cash flow volatility, dan 

corporate governance dengan pengukuran board independence 

berpengaruh secara signifikan dan positif terhadap cash holding. Untuk 

perkembangan penelitian selanjutnya, diharapkan adanya perluasan subjek 

dan periode penelitian, serta memasukkan variabel independen lainnya.  

 

(N) Kepemilikan Kas, Peluang Pertumbuhan, Utang (Leverage), Volatilitas 

Arus Kas, Pembelanjaan Modal, dan Tata Kelola Perusahaan  
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