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ABSTRAK 

 

 Penelitian mengenai fleksibilitas keuangan adalah suatu penelitian yang 

belum banyak dilakukan. Penelitian ini bertujuan untuk melihat efek dari 

fleksibilitas keuangan perusahaan terhadap aktivitas investasi dan cash holding 

perusahaan. Penelitian ini menggunakan 81 sampel perusahaan manufaktur di 

Indonesia selama tahun 2011-2014. Hasil regresi linier menunjukkan bahwa 

fleksibilitas keuangan meningkatkan aktivitas investasi, mengurangi sensitivitas 

investasi terhadap cash flow dan memiliki cash holding yang lebih banyak. 

Perusahaan memiliki fleksibilitas keuangan bertujuan agar dapat berinvestasi 

secara lebih konsisten, dapat mengejar kesempatan investasi yang sewaktu-waktu 

dapat muncul dan tidak sensitif terhadap cash flow, dapat mengantisipasi adanya 

biaya yang tidak terduga, perubahan kesempatan investasi karena adanya 

external financial constraint dan adanya risiko financial distress. 

   

 

Kata kunci : Fleksibilitas keuangan, unused debt capacity, aktivitas investasi, 

sensitivitas investasi terhadap cash flow, cash holding 
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ABSTRACT 

 

 Research in financial flexibility is still scarce in financial management. 

This research aims to examine the effect of financially flexibility of a firm 

towards firm’s investment activities and cash holding. This research uses 81 

sample of manufacturing firm in Indonesia during 2011-2014 period. Linier 

regression results shows that financial flexiblity enhances firm’s investment 

activities, making it less sensitive to  cash flow and holds more cash. Firms try to 

achieve financial flexibility to be able to invest more consistently, could grab 

every profitable investment opportunity as it arrives, less sensitive to cash flow 

and anticipate unexpected cost, change in investment opportunity set due to 

external financial constraint and mitigate the risk of financial distress. 

 

 

Keyword: Financial flexibility, unused debt capacity, investment activity, 

sensitivity of cash flow to investment 
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