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THE INFLUENCE ANALYSIS CASH CONVERSION CYCLE, NET WORKING 

CAPITAL, GROWTH OPPORTUNITY AND CAPITAL EXPENDITURE ON 

CASH HOLDING 

 

Ella Rummiatun Hasana 

STIE Perbanas Surabaya 

Email : ellarummiatun24@gmail.com 

ABSTRACT 

 Cash is the most of liquid assets and it can be used for operational needs of 

company.  The implementation of cash holding policy is expected to have an impact 

on the cmpany’s operational activities running smoothly. The purpose of this 

research is to analyze the impact of cash conversion cycle, net working capital, 

growth opportunity and capital expenditure on cash holding.  Samples is this 

research are 135 property and real estate firms that listed on Indonesian Stock 

Exchange from 2016-2018 by used secondary data. This research used multiple 

linear regression analysis. The result shows that cash conversion cycle, net working 

capital, growth opportunity and capital expenditure significantly effect to cash 

holdings. 

Keywords : Cash Holding, Cash Conversion Cycle, Net Working Capital, Growth 

Opportunity, Capital Ependiture 
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ABSTRAK 

 Kas merupakan aset paling likuid dan dapat digunakan untuk memenuhi 

kebutuhan operasional perusahaan dengan segera. Penerapan kebijakan menahan kas 

diharapkan akan berdampak pada aktivitas operasional perusahaan yang berjalan 

dengan lancar. Penelitian ini bertujuan untuk menganalisis pengaruh cash conversion 

cycle, modal kerja bersih, growth opportunity dan capital expenditure terhadap cash 

holding. Sampel dalam penelitian ini adalah 135 perusahaan property dan real estate 

yang terdaftar di Bursa Efek Indonesia periode 2016-2018 dengan menggunakan data 

sekunder. Teknik analisis data yang digunakan dalam penelitian ini adalah analisis 

regresi linear berganda. Hasil dari penelitian ini menunjukkan bahwa cash conversion 

cycle, modal kerja bersih, growth opportunity dan capital expenditure berpengaruh 

signifikan terhadap cash holding.  

Kata Kunci : Cash Holding, Cash Conversion Cycle, Modal Kerja Bersih, Growth 

Opportunity, Capital Ependiture. 
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