
IX

DAFTAR ISI

HALAMAN JUDUL............................................................................................ I

HALAMAN PENGESAHAN ........................................................................... II

HALAMAN PERSETUJUAN ......................................................................... III

HALAMAN PERNYATAN KEASLIAN ....................................................... IV

KATA PENGANTAR ...................................................................................... IV

HALAMAN PERSEMBAHAN ....................................................................... VI

DAFTAR ISI ..................................................................................................... IX

DAFTAR TABEL ............................................................................................. XI

DAFTAR LAMPIRAN....................................................................................XII

ABSTRAKSI .................................................................................................. XIII

ABSTRACT.................................................................................................... XIV

BAB I PENDAHULUAN ....................................................................................1

1.1. Latar Belakang............................................................................................1

1.2. Rumusan Masalah.......................................................................................7

1.3. Tujuan Penelitian ........................................................................................8

1.4. Manfaat Penelitian ......................................................................................8

1.5. Sistematika Penulisan .................................................................................9

BAB II TINJAUAN PUSTAKA DAN PENGEMBANGAN HIPOTESIS ...11

2.1. Definisi Cash Holdings ..............................................................................11

2.2. Motif Cash Holdings..................................................................................11

2.2. Teori Keagenan Cash Holdings................................................................12
2.2.1. Kos Keagenan Hutang (Agency Costs of Debt) .................................. 13
2.2.2. Kos Keagenan Keleluasaan Manajerial (Agency Costs of Managerial
Discretion)......................................................................................................... 16

2.3. Penelitian Terdahulu ................................................................................18

2.4. Determinan Cash Holdings dan Teori Keagenan...................................22

BAB III METODE PENELITIAN...................................................................26

3.1. Data dan Sampel .......................................................................................26

3.2. Variabel Penelitian dan Definisi Operasional ........................................27

3.3. Model Penelitian........................................................................................30

3.4. Estimasi Data Panel ..................................................................................31

Cash Holdings Perusahaan Bursa Efek Indonesia dan Teori Keagenan
AYU ANGGRAENI, Tandelilin Eduardus, Prof., Dr., M.B.A.
Universitas Gadjah Mada, 2015 | Diunduh dari http://etd.repository.ugm.ac.id/



X

3.4.1. Uji Chow............................................................................................. 32
3.4.2. Uji Lagrange Multiplier Breusch-Pagan (LM B-P)............................ 33
3.4.3. Uji Hausman ....................................................................................... 34

3.5. Pengujian Hipotesis...................................................................................35
3.5.1. Uji t ..................................................................................................... 35
3.5.2. Uji F .................................................................................................... 36
3.5.3. Koefisien korelasi (R2)........................................................................ 36

BAB IV HASIL PENELITIAN DAN PEMBAHASAN .................................37

4.1. Statistik Deskriptif ....................................................................................37

4.2. Pemilihan dan Pengujian Model Regresi Data Panel ............................38

4.3. Pengujian Hipotesis dan Interpretasi Hasil Regresi ..............................41
4.3.1. Leverage dan Cash Holdings .............................................................. 42
4.3.2. Dividen dan Cash Holdings ................................................................ 44
4.3.3. Ukuran Perusahaan dan Cash Holdings.............................................. 45

BAB V SIMPULAN DAN SARAN ..................................................................48

5.1. Simpulan ....................................................................................................48

5.2. Keterbatasan Penelitian ...........................................................................49

5.3. Saran ..........................................................................................................49

5.4. Implikasi Kebijakan .................................................................................50

DAFTAR PUSTAKA.........................................................................................51

LAMPIRAN .......................................................................................................55

Cash Holdings Perusahaan Bursa Efek Indonesia dan Teori Keagenan
AYU ANGGRAENI, Tandelilin Eduardus, Prof., Dr., M.B.A.
Universitas Gadjah Mada, 2015 | Diunduh dari http://etd.repository.ugm.ac.id/


