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An increase in the company's cash holdings will create better corporate policies 

of storage company cash to accumulate cash reserves and making reinvestments. 

This research uses 33 manufacturing companies listed on the Indonesia Stock 

Exchange that have been selected using a purposive sampling method from a total 

of 137 companies in a three-year period. This research used panel data analysis 

to test the relationships between cash holdings and the identified determinant 

factors such as profitability, leverage, net working capital and capital 

expenditure. The data in this research were processed using the Eviews version 

10 program. This research concludes that profitability, leverage, net working 

capital and capital expenditure significantly effect on cash holding of 

manufacturing companies in Indonesia. 
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Peningkatan kepemilikan kas perusahaan akan menimbulkan kebijakan 

perusahaan baik menyimpanan kas perusahaan dengan menumpuk cadangan kas 

maupun melakukan investasi kembali. Penelitian ini menggunakan 33 perusahaan 

manufaktur yang terdaftar di Bursa Efek Indonesia yang sudah diseleksi 

menggunakan metode purposive sampling dari total 137 perusahaan dalam 

periode tiga tahun. Penelitian ini menggunakan analisis data panel untuk menguji 

hubungan antara kepemilikan kas dan faktor-faktor penentu yang diidentifikasi 

seperti profitability, leverage, net working capital dan capital expenditure. Data 

dalam penelitian ini diolah menggunakan program Eviews version 10. Penelitian 

ini menyimpulkan bahwa profitability, leverage, net working capital dan capital 

expenditure berpengaruh signifikan terhadap cash holding perusahaan manufaktur 

di Indonesia. 

 

Kata Kunci : CH, Profitability, Leverage, NWC, Capex 
 

 

 

 

 


