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ABSTRAK

Isu yang berhubungan dengan financial constraints telah menjadi penelitian
yang menarik. Adanya pemegang saham dengan jumlah kepemilikan yang besar dan
bentuk yang terkarakteristik seperti family firm dinilai dapat mengurangi sensitivitas
investasi terhadap arus kas. Selain itu, penempatan anggota keluarga sebagai CEO
perusahaan juga dinilai dapat mengurangi sensitivitas investasi terhadap arus kas.
Penelitian ini bertujuan untuk mengetahui pengaruh family firm dan family CEO
terhadap sensitivitas investasi terhadap arus kas. Penulis menggunakan sampel
perusahaan manufaktur di Indonesia selama tahun 2010-2014. Hasil regresi linear
berganda menunjukkan bahwa family firm dan family CEO memperlemah pengaruh
positif arus kas terhadap investasi. Hal ini menunjukkan jika family firm dan family
CEO mampu memperlemah sensitivitas investasi terhadap arus kas pada perusahaan
yang mengalami financial constraints.

Kata kunci : investasi, cash flow, financial constraints, family control
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ABSTRACT

Issues related to the financial constraints have become an interesting research.
Shareholders with the number of large stake and characterized form such as family
firm are considered can reduce investment-cash flow sensitivity. In addition, the
placement of a family member as CEO of the company is also considered can reduce
investment-cash flow sensitivity. This study aims to determine the influence of family
firm and family CEO to investment-cash flow sensitivity. The author uses samples of
manufacturing companies in Indonesia during 2010-2014. The results of multiple
linear regression showed that the family firm and family CEO weaken positive
influence of cash flow to investment. It shows if the family firm and family CEO are
able to weaken the sensitivity of investments to cash flows in companies which is
experiencing financial constraints.

Keywords : investment, cash flow, financial constraints, family control
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