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ABSTRAK

Penelitian ini merupakan replikasi dari penelitian yang dilakukan oleh
Jannah (2013), Shoorvarzy, dkk. (2012) dan Jafari, dkk. (2014). Penelitian ini
menggunakan pendekatan kuantitatif yang menitikberatkan pada pengujian
hipotesis untuk menganalisis dan menjelaskan pengaruh kualitas akrual, likuiditas,
leverage, cash flow from operation dan ukuran perusahaan terhadap investment
cash flow sensitivity. Perhitungan kualitas akrual menggunakan konsep model
Jones (1991) modifikasian dengan menggunakan nilai residu antara discretionary
accrual dengan arus kas operasi perusahaan. Besarnya likuiditas diproksikan
dengan financial slack, leverage diproksikan dengan debt to asset ratio. Objek
yang digunakan pada penelitian ini adalah perusahaan yang termasuk dalam
indeks LQ-45 di Indonesia yang terdaftar di Bursa Efek Indonesia pada tahun
2013-2016. Data sampel dalam penelitian ini diperoleh dengan menggunakan
teknik purposive sampling dan data yang digunakan adalah data sekunder. Total
sampel yang diperoleh sebanyak 150 data perusahaan berupa laporan keuangan.
Hasil penelitian menunjukkan bahwa kualitas akrual berpengaruh negatif dan
signifikan terhadap investment cash flow sensitivity. Variabel independen lain
dalam penelitian ini yaitu likuiditas, leverage, dan cash flow from operation tidak
berpengaruh terhadap investment cash flow sensitivity. Sedangkan variabel kontrol
berupa ukuran perusahaan tidak berpengaruh terhadap investment cash flow
sensitivity. Dapat disimpulkan kualitas akrual dapat meminimalkan asimetri
informasi yang terdapat dalam perusahaan dan mampu mengurangi
ketergantungan investasi perusahaan terhadap arus kas internalnya.

Kata Kunci: Kualitas Akrual, Likuiditas, Leverage, Cash Flow from Operation,
Size dan investment cash flow sensitivity
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The Effect of Accrual Quality, Liquidity, and Leverage on Investment Cash
Flow Sensitivity

This study is replication of a study conducted by Jannah (2013), Shoorvarzy
et al (2012) and Jafari et al (2014). This study use quantitative approach which
count heavily on hypothesis testing for analyzing and explaining the effect of
accrual quality, liquidity, leverage, cash flow from operation and firm size on
investment cash flow sensitivity. This study calculated accrual quality using the
concept of modified Jones (1991) model, based on residual value between
discretionary accrual and cash flow form operation. Liquidity variable are
calculated using financial slack, leverage variable are calculated using debt to
asset ratio. Sample of this study are company that listed in Indonesia Stock
Exchange and included in LQ-45 index during the year 2013-2016. Samples data
of this study were taken using purposive sampling method and data used in this
study are secondary data. All of data that this study managed to acquire is 150 in
the form of financial statement. The result of this study indicates that there is a
negative and significant relation between the accrual quality and investment cash
flow sensitivity. Other independent variable in this study (liquidity, leverage, cash
flow form operation and firm size) have no effect whatsoever on investment cash
flow sensitivity. Control variable in this study also has not shown any effect on
investment cash flow sensitivity. Therefore, it can be concluded that accrual
quality is able to minimalize information asymmetry that happen in the company
and able to reduce its investment cash flow sensitivity.

Keyword: Accrual quality, Liquidity, Leverage, Cash Flow from Operation, Size
and investment cash flow sensitivity
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