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ABSTRAK

Penelitian ini bertujuan untuk mengetahui pengaruh proporsi komisaris independen
dan ukuran dewan komisaris terhaaaph holdings perusahaan dengan variabel
moderasifinancial unconstrained firm. Model analisis yang digunakan adalah
model analisis regresi linear berganda daderated regression analysis (MRA).

Jumlah observasi penelitian adalah sebanyak 420 observasi pada perusahaan
manufaktur yang terdaftar di Bursa Efek Indonesia (BEI) selama periode 2013-
2017. Data diperoleh dari laporan keuangan dan tahunan perusahaan pada periode
2013-2017. Variabel dependen penelitian ini adatash holdings. Variabel
independen penelitian ini adalah proporsi komisaris independen dan ukuran dewan
komisaris. Variabel moderasi penelitian ini adafatancial unconstrained firm

yang diproksikan menggunakan ukuran perusahaan. Adapun variabel kontrol
penelitian ini adalaHeverage dan profitabilitas. Hasil penelitian menunjukkan
bahwa proporsi komisaris independen dan ukuran dewan komisaris memiliki
pengaruh negatif signifikan terhadagash holdings perusahaan Financial
unconstrained firm secara signifikan memperkuat pengaruh negatif proporsi
komisaris independen dan ukuran dewan komisaris terhadsp holdings
perusahaan.

Kata Kunci: Cash Holdings, Komisaris Independen, Ukuran Dewan Komisaris,
Financial Constraints
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ABSTRACT

This study aims to determine the effect of the independent commissioner proportion
and board size on corporate cash holdings with financial unconstrained firm as the
moderating variable. The analytical models used are the multiple linear regression
analysis and moderated regression analysis (MRA). The number of observations
used in this study is 420 observations in manufacturing companies listed on the
Indonesia Stock Exchange (IDX) during the period 2013-2017. Data is obtained
from the company's financial and annual reports in 2013-2017. The dependent
variable of this study is cash holdings. The independent variables of this study are
the independent commissioner proportion and board size. The moderating variable
of this study is financial unconstrained firm thsaproxied using firm size. The
control variables of this study are leverage and profitability. The result shows that
the independent commissioner proportion and board size have a significant negative
effect on corporate cash holdings. Financial unconstrained firm significantly
strengthens the negative effect of the independent commissioner proportion and
board size on corporate cash holding
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