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ABSTRAK 

Investasi akan dinilai berharga apabila dapat meningkatkan nilai 

perusahaan. Semakin tinggi nilai perusahaan maka semakin tinggi keuntungan 

perusahaan. Di dalam keadaan pasar tidak sempurna keputusan investasi dan 

keputusan pendanaan dari internal ataupun eksternal akan saling berkaitan. 

Penelitian ini bertujuan untuk mengetahui tingkat sensitivitas cash flow terhadap 

investasi dengan menggunakan klasifikasi berupa cash holding perusahaan. Cash 

holding berguna untuk menghindari risiko likuiditas. Perusahaan yang mengalami 

kesulitan dalam mengakses pendanaan dari eskternal dan lebih bergantung 

terhadap dana internal dikatakan mengalami kondisi constraint. Penulis 

menggunakan dua model penelitian berbeda, yaitu model pertama tentang 

sensitivitas cash flow terhadap investasi pada perusahaan constraint dan 

unconstraint lalu model kedua tentang faktor yang mempengaruhi cash holding. 

Sampel yang digunakan adalah perusahaan non keuangan yang terdaftar di Bursa 

Efek Indonesia tahun 2008 sampai 2011 dengan jumlah observasi 352 pada model 

pertama dan 284 observasi pada model kedua. Hasil regresi menunjukkan 

sensitivitas cash flow lebih besar pada perusahaan constraint daripada perusahaan 

unconstraint. Hal ini menyatakan perusahaan constraint lebih bergantung 

terhadap dana internal dalam melakukan investasi. Pada model kedua 

menunjukkan ada pengaruh positif dari cash flow terhadap cash holding. 

Kemudian short term debt berpengaruh negatif terhadap cash holding dan ukuran 

perusahaan tidak berpengaruh terhadap cash holding.  

Kata kunci : investasi, constraint, cash flow, cash holding 
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ABSTRACT 

Investment will be notified as valuable when it can improve company’s 

value. Increasing the company’s value will be followed by the increasing in the 

profitability. In the imperfection capital market, investment and funding decision 

from internal or external will be tied each other. This research has a point to know 

about the cash flow sensitivity to investment with the classification by cash 

holding. Cash holding is useful as a defense risk for liquidity. Firms who faced 

difficulty to get external funding and more rely on internal funding called as 

company with financial constraint condition. The author use two different 

observation model, the first model will talked about cash flow sensitivity to 

investment in the firm with constraint and unconstraint condition, the second 

model will explain about the factors which have impact to cash holding. Sample 

which is used in this observation consist of non financial company who registered 

at Indonesia Stock Exchange since 2008 until 2011 with the total of companies 

are 352 at the first model and 284 at the second model. The result of this 

regression showed that the sensitivity of cash flow higher in the constraint 

company rather than unconstraint company. In the second model showed there is 

positive impact from cash flow to cash holding. Then short term debt has negative 

relationship to cash holding also size of firm has no relationship to cash holding. 

Keywords : investment, constraint, cash flow, cash holding  
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