
 

 

x 

 

DAFTAR ISI 

PERNYATAAN ........................................................ Error! Bookmark not defined. 

HALAMAN PENGESAHAN .................................. Error! Bookmark not defined. 

DAFTAR RIWAYAT HIDUP ............................................................................ iii 

HALAMAN PERSEMBAHAN .......................................................................... iv 

MOTTO ................................................................................................................. v 

ABSTRAK ................................................................ Error! Bookmark not defined. 

ABSTRACT ............................................................... Error! Bookmark not defined. 

KATA PENGANTAR ........................................................................................ viii 

DAFTAR ISI .......................................................................................................... x 

DAFTAR TABEL .............................................................................................. xiii 

DAFTAR GAMBAR .......................................................................................... xiv 

DAFTAR LAMPIRAN ....................................................................................... xv 

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

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

1.2 Ruang Lingkup Penelitian ...................................................................... 5 

1.3 Rumusan Masalah .................................................................................. 5 

1.4 Tujuan Penelitian .................................................................................... 5 

1.5 Manfaat Penelitian .................................................................................. 5 

1.5.1 Manfaat Teoritis ............................................................................ 6 

1.5.2 Manfaat Praktisi ............................................................................ 6 

1.6 Sistematika Penelitian ............................................................................ 6 

BAB II LANDASAN TEORI ............................................................................... 8 

2.1 Teori Agency .......................................................................................... 8 

2.2 Cash Holding .......................................................................................... 9 

2.2.1 Pengukuran Cash Holding .......................................................... 11 

2.3 Investment Opportunity Set (IOS) ........................................................ 12 

2.3.1 Pengukuran Investment Opportunity Set .................................... 13 

2.4 Capital Expenditure (CapEx)................................................................ 13 

2.4.1 Pengukuran Capital Expenditure................................................. 14 

2.5 Cash Conversion Cycle (CCC) ............................................................. 14 

2.5.1 Pengukuran Cash Conversion Cycle (CCC) ............................... 15 



 

 

xi 

 

2.6 Net Working Capital (NWC) ................................................................ 16 

2.6.1 Konsep Modal Kerja ................................................................... 16 

2.6.2 Jenis-Jenis Modal Kerja (Working Capital) ................................ 17 

2.6.3 Pengukuran Net Working Capital ............................................... 18 

2.7 Penelitian Terdahulu ............................................................................. 18 

2.8 Kerangka Pemikiran ............................................................................. 21 

2.9 Bangunan Hipotesis .............................................................................. 22 

2.9.1 Pengaruh Investment Opportunity Setterhadap Cash Holding ... 22 

2.9.2 Pengaruh Capital Expenditure terhadap Cash Holding .............. 23 

2.9.3 Pengaruh Cash Conversion Cycle terhadap Cash Holding ......... 23 

2.9.4 Pengaruh Net Working Capital terhadap Cash Holding ............. 24 

BAB III METODE PENELITIAN .................................................................... 26 

3.1 Sumber Data ......................................................................................... 26 

3.2 Metode Pengumpulan Data .................................................................. 26 

3.3 Populasi dan Sampel ............................................................................. 27 

3.3.1 Populasi ....................................................................................... 27 

3.3.2 Sampel ......................................................................................... 27 

3.4 Variabel Penelitian dan Definsi Operasional Variabel ......................... 28 

3.4.1 Variabel Penelitian ...................................................................... 28 

3.4.2 Definisi Operasional Variabel ..................................................... 28 

3.4.2.1 Cash Holding ................................................................ 29 

3.4.2.2 Investment Opportunity Set(IOS) .................................. 29 

3.4.2.3 Capital Expenditure (CapEx) ........................................ 29 

3.4.2.4 Cash Conversion Cycle (CCC) ..................................... 30 

3.4.2.5 Net Working Capital (NWC) ......................................... 31 

3.5 Metode Analisis Data ........................................................................... 31 

3.5.1 Analisis Statistik Deskriptif ........................................................ 31 

3.5.2 Uji Asumsi Klasik ....................................................................... 32 

3.5.2.1 Uji Normalitas ............................................................... 32 

3.5.2.2 Uji Multikolinieritas ...................................................... 32 

3.5.2.3 Uji Autokorelasi ............................................................ 33 

3.5.2.4 Uji Heteroskedastisitas .................................................. 33 



 

 

xii 

 

3.5.3 Alat Analisis Data ....................................................................... 34 

3.5.3.1 Analisis Regresi Linier Berganda ................................. 34 

3.5.3.2 Koefisien Determinasi (R2) .......................................... 35 

3.5.3.3 Uji Kelayakan Model (Uji F) ........................................ 36 

3.5.3.4 Uji Hipotesis (Uji T) ..................................................... 36 

BAB IV HASIL DAN PEMBAHASAN ............................................................ 38 

4.1 Deskripsi Data ...................................................................................... 38 

4.1.1 Deskripsi Objek Penelitian .......................................................... 38 

4.2 Hasil dan Analisa Data ......................................................................... 39 

4.2.1 Statistik Deskriptif ...................................................................... 39 

4.2.2 Uji Asumsi Klasik ....................................................................... 40 

4.2.2.1 Uji Normalitas ............................................................... 41 

4.2.2.2 Uji Multikolinieritas ...................................................... 42 

4.2.2.3 Uji Autokorelasi ............................................................ 43 

4.2.2.4 Uji Heterokedastisitas ................................................... 44 

4.3 Hasil Pengujian Hipotesis ..................................................................... 45 

4.3.1 Analisis Regresi Linier Berganda ............................................... 45 

4.3.2 Uji Koefisien Determinan ........................................................... 46 

4.3.3 Uji Kelayakan Model (Uji F) ...................................................... 47 

4.3.4 Uji Hipotesis (Uji T) ................................................................... 48 

4.4 Pembahasan .......................................................................................... 49 

4.4.1 Pengaruh Investment Opportunity Set terhadap Cash Holding ... 49 

4.4.2 Pengaruh Capital Expenditure terhadap Cash Holding .............. 50 

4.4.3 Pengaruh Cash Conversion Cycle terhadap Cash Holding ......... 51 

4.4.4 Pengaruh Net Working Capital terhadap Cash Holding ............. 52 

BAB V KESIMPULAN DAN SARAN .............................................................. 54 

5.1 Kesimpulan ........................................................................................... 54 

5.2 Keterbatasan ......................................................................................... 54 

5.3 Saran ..................................................................................................... 54 

DAFTAR PUSTAKA .......................................................................................... 56 

LAMPIRAN ......................................................................................................... 62 

 



 

 

xiii 

 

DAFTAR TABEL 

 

Tabel 2.1 Penelitian Terdahulu ............................................................................. 18 

Tabel 4.1 Prosedur Pemilihan Sampel .................................................................. 38 

Tabel 4.2 Statistik Deskriptif ................................................................................ 39 

Tabel 4.3 Uji Normalitas (Tidak Normal)............................................................. 41 

Tabel 4.4 Uji Normalitas (Normal) ....................................................................... 42 

Tabel 4.5 Uji Multikolinieritas .............................................................................. 43 

Tabel 4.6 Uji Autokorelasi .................................................................................... 43 

Tabel 4.7 Analisis Regresi Linier Berganda ......................................................... 45 

Tabel 4.8 Uji Koefisien Determinan ..................................................................... 47 

Tabel 4.9 Uji Kelayakan Model (Uji F) ................................................................ 47 

Tabel 4.10 Uji Hipotesis (Uji T) ........................................................................... 48 

   



 

 

xiv 

 

DAFTAR GAMBAR 

 

Gambar 1.1 Fenomena Penelitian ........................................................................... 2 

Gambar 2.1 Kerangka Pemikiran .......................................................................... 21  

Gambar 4.1 Uji Heterokedastisitas (Scatterplot) .................................................. 44 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

xv 

 

DAFTAR LAMPIRAN  

 

Lampiran 1. Hasil Uji Statistic Deskriptif............................................................. 62 

Lampiran 2. Hasil Uji Normalitas Sebelum Outlier (Tidak Normal) ................... 62 

Lampiran 3. Hasil Uji Normalitas Sesudah Outlier (Normal) .............................. 63 

Lampiran 4. Hasil Uji Multikolinearitas ............................................................... 63 

Lampiran 5. Hasil Uji Autokorelasi ...................................................................... 63 

Lampiran 6. Hasil Uji Heterokedastisitas (Terjadi Heterokastisitas).................... 64 

Lampiran 7. Hasil Uji Heterokedastisitas (Tidak Terjadi Heterokastisitas) ......... 64 

Lampiran 8. Hasil Uji Analisis Regresi Linier Berganda ..................................... 64 

Lampiran 9. Hasil uji koefisien determinasi ......................................................... 65 

Lampiran 10. Hasil Uji Kelayakan Model (Uji F) ................................................ 65 

Lampiran 11. Hasil Uji Hipotesis (Uji T) ............................................................. 65 

Lampiran 12. Scatterplot Uji Heterokdastisitas .................................................... 66 

Lampiran 13. Daftar Perusahaan Sebelum Pemilihan Sampel (Populasi) ............ 66 

Lampiran 14. Daftar Perusahaan Sesudah Pemilihan Sampel (Sampel)............... 69 

Lampiran 15. Data SPSS ....................................................................................... 70 


