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ABSTRAK

Setiap perusahaan tentu saja membutuhkan kas dalam melakukan kegiatan
operasionalnya, baik melakukan pengeluaran kas untuk membeli bahan baku dan
membayar beban perusahaan sehari-hari maupun menerima kas atas hasil
penjualannya. Akan tetapi, terkadang perusahaan dalam melakukan penyimpanan
kas seringkali tidak seimbang, terkadang penyimpanan kas yang dilakukan
perusahaan terlalu sedikit ataupun terlalu banyak jumlahnya sehingga hal ini akan
berdampak bagi perusahaan. Salah satu cara yang dapat dilakukan oleh perusahaan
untuk melakukan pertahanan kas yaitu cash holding. Banyak faktor yang memiliki
kemungkinan untuk mempengaruhi cash holding perusahaan, diantaranya adalah
cash conversion cycle, leverage, sales growth, dan ownership institutional. Oleh
karena itu, penelitian ini bertujuan untuk menguji pengaruh antara cash conversion
cycle, leverage, sales growth, dan ownership institutional terhadap cash holding.
Desain penelitian yang digunakan adalah penelitian kuantitatif dengan pengujian
hipotesis. Jenis data yang digunakan adalah data kuantitatif berupa laporan tahunan
perusahaan non keuangan yang terdaftar di Bursa Efek Indonesia (BEI) periode
2017 hingga 2020. Penelitian ini menggunakan teknik pemilihan sampel purposive
sampling. Adapun sampel yang digunakan dalam penelitian ini adalah sebanyak
532 perusahaan. Hasil penelitian menunjukkan bahwa cash conversion cycle
memiliki pengaruh negatif signifikan terhadap cash holding, sales growth memiliki
pengaruh positif dan signifikan terhadap cash holding, sedangkan ownership
institutional tidak berpengaruh terhadap cash holding. Pada masa sebelum pandemi
COVID-19 tahun 2019, leverage berpengaruh negatif signifikan terhadap cash
holding. Sedangkan pada masa sesudah pandemi COVID-19 tahun 2020, variabel
cash conversion cycle dan leverage berpengaruh negatif signifikan terhadap cash
holding.

Keywords: Cash Holding, Cash Conversion Cycle, Leverage, Sales Growth,
Ownership Institutional
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EFFECT OF CASH CONVERSION CYCLE, LEVERAGE, SALES
GROWTH, AND OWNERSHIP INSTITUTIONAL ON CASH HOLDING

ABSTRACT

Every company, of course, needs cash in carrying out its operational activities, both
making cash disbursements to buy raw materials and paying the company's daily
expenses as well as receiving cash for the proceeds of its sales. However, sometimes
the company's cash storage is often unbalanced, sometimes the company's cash
storage is too little or too much so that this will have an impact on the company.
One way that companies can do to carry out cash defense is cash holding. Many
factors have the possibility to influence a company's cash holding, including cash
conversion cycle, leverage, sales growth, and institutional ownership. Therefore,
this study aims to examine the effect of cash conversion cycle, leverage, sales
growth, and institutional ownership on cash holding. The research design used is
quantitative research with hypothesis testing. The type of data used is quantitative
data in the form of annual reports of non-financial companies listed on the Indonesia
Stock Exchange (IDX) for the period 2017 to 2020. This study uses a purposive
sampling technique. The samples used in this study were 532 companies. The
results showed that the cash conversion cycle had a significant negative effect on
cash holding, sales growth had a positive and significant effect on cash holding,
while institutional ownership had no effect on cash holding. In the period before
the 2019 COVID-19 pandemic, leverage had a significant negative effect on cash
holding. Meanwhile, in the post-COVID-19 pandemic in 2020, the cash conversion
cycle and leverage variables had a significant negative effect on cash holding.

Keywords: Cash Holding, Cash Conversion Cycle, Leverage, Sales Growth,
Ownership Institutional
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