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PENGARUH CASH CONVERSION CYCLE, NET WORKING CAPITAL,
PROFITABILITAS, LEVERAGE, DAN LIKUIDITAS
TERHADAP CASH HOLDING
Nur Mahmudah Putri Agustina

ABSTRAK

Cash holding memiliki peran penting bagi perusahaan untuk mengetahui
pentingnya optimalisasi management kas bagi perusahaan dan faktor-faktor yang
memengaruhinya karena kas yang memadai memungkinkan perusahaan
menjalankan ekspansi, menjaga stabilitas keuangan, membayar kewajiban tepat
waktu, serta meningkatkan kepercayaan investor dan kreditor. Penelitian ini
bertujuan untuk memperoleh bukti empiris mengenai pengaruh cash conversion
cycle, net working capital, profitabilitas, leverage, dan likuiditas terhadap cash
holding.

Objek penelitian ini adalah perusahaan properties and real estate yang
terdaftar di Bursa Efek Indonesia periode 2021-2023. Sample penelitian ini
menggunakan metode purposive sampling dan menggunakan data sekunder berupa
laporan keuangan yang kemudian diuji menggunakan metode regresi linier
berganda. Sampel pada penelitian ini sebanyak 26 perusahaan dalam 3 tahun
dengan total 78 observasi.

Secara simultan, cash conversion cycle, net working capital, profitabilitas,
leverage, dan likuiditas berpengaruh signifikan terhadap cash holding. Hasil
penelitian menunjukkan bahwa: (1) profitabilitas berpengaruh positif signifikan
terhadap cash holding, (2) leverage berpengaruh positif signifikan terhadap cash
holding (3) cash conversion cycle tidak berpengaruh signifikan terhadap cash
holding, (4) net working capital tidak berpengaruh signifikan terhadap cash
holding, dan (5) likuiditas tidak berpengaruh signifikan terhadap cash holding.
Perusahaan perlu mengoptimalkan pemanfaatan aset untuk meningkatkan laba
melalui penjualan properti yang efisien. Laba yang tinggi mendorong kenaikan
ekuitas dan arus kas, sehingga berdampak pada peningkatan cash holding
perusahaan.

Kata kunci: cash conversion cycle, cash holding, leverage, likuiditas, net working
capital, profitabilitas.
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THE EFFECT OF CASH CONVERSION CYCLE, NET
WORKING CAPITAL, PROFITABILITY, LEVERAGE,

AND LIQUIDITY ON CASH HOLDING
Nur Mahmudah Putri Agustina

ABSTRACT

Cash holding plays an important role for companies in understanding the
importance of optimizing cash management and the factors that influence it,
because sufficient cash enables companies to carry out expansion, maintain
financial stability, pay obligations on time, and increase the trust of investors and
creditors. This research aims to obtain empirical evidence regarding the effect of
cash conversion cycle, net working capital, profitability, leverage, and liquidity
towards cash holding.

The object of this research is property and real estate companies listed on
the Indonesia Stock Exchange for the period 2021-2023. The sample of this
research was selected using the purposive sampling method, and secondary data in
the form of financial statements were used, which were then tested using multiple
linear regression. The sample in this research consists of 26 companies over 3
years, with a total of 78 observations.

Cash conversion cycle, net working capital, profitability, leverage, and
liquidity have a simultaneous significant effect towards cash holding. The results
of this research show that: (1) profitability has a positive significant effect towards
cash holding, (2) leverage has a positive significant effect towards cash holding,
(3) cash conversion cycle has no significant effect toward cash holding, (4) net
working capital has no significant effect toward cash holding, and (5) liquidity has
no significant effect toward cash holding. Companies need to optimize asset
utilization to increase profits through efficient property sales. Higher profits lead
to increased equity and cash inflows, ultimately resulting in higher corporate cash
holdings.

Keywords: cash conversion cycle, cash holding, leverage, liquidity, net working
capital, profitability
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