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ABSTRACT 

The aim of this research is to analyze the influence of Corporate Tax Ratio (CTR), Non Debt 
Tax Shield (NDTS), and Profitability (PR) variables against Leverage (LV) on the companies 
incorporated in kompas-100 index and listed in Indonesia Stock Exchange for period 2009-
2011. The research employs a method of purposive sampling for sampling. Data � collected 
from 41 companies sampling � is obtained with a basis of Indonesian Capital Market 
Directory (ICMD) publication. The analysis technique employed is multiple regression 
analysis. With a basis of F statistic test, it indicates that both models meet fit criteria for their 
value of significance being less than 5% in a real rate. While t statistic-based test indicates 
that the corporate tax ratio (CTR) of the companies brings negative impact and is not 
significant against the policy of debt (Leverage) and this is proven from its value of 
significance being less than 5% in a real rate. Meanwhile Non Debt Tax Shield has positive 
and significant influence against the policy of debt (leverage) which is proven from its value 
of significance being less than 5% in a real rate. While profitability variable has a negative 
and significant influence, in line with the hypothesis formulated by the author, with a value of 
significance being less than 5% in real rate.  The analysis results showed the significance of 
predictive ability of the three independent variables, such as Corporate Tax ratio, Non Debt 
Tax Shield, and profitability against policy of debt being at a rate of 11.6% indicated from 
the adjusted R2, the rest of which is as much as 88.4% being influenced by other variables 
beyond the model. 
Keywords:  Key Words:  Corporate Tax Ratio, Non Debt Tax Shield, Profitabilitas and 

Leverage 

 

 

A. Pendahuluan 

Tingginya tingkat utang pada perusahaan-perusahaan di Indonesia merupakan 

suatu fenomena keuangan yang cukup menarik untuk dilakukan penelitian. Selama 

krisis ekonomi sekitar tahun 1998 perusahaan-perusahaan yang mempunyai tingkat 

utang yang tinggi cenderung mengalami kesulitan likuiditas dibandingkan dengan 

perusahaan yang hanya mempunyai tingkat utang yang rendah. Berangkat dari 

kenyataan ini menunjukkan bahwa kebijakan utang memainkan peran yang cukup 

penting bagi kelangsungan hidup perusahaan.  Menurut Brigham dan Gapenski (1996) 

dalam Mulianti (2010) menyatakan nilai perusahaan dapat ditingkatkan melalui 

kebijakan hutang.  Kebijakan hutang merupakan penentuan berapa besarnya hutang 

akan digunakan perusahaan dalam mendanai aktivanya yang ditunjukkan oleh rasio 

antara total hutang dengan total aktiva (DTA). 

Brigham dan Houston (2001) Besarnya hutang yang digunakan oleh perusahaan 

merupakan kebijakan yang berhubungan dengan struktur modal yang memiliki peran 

utama dalam menjaga kelangsungan hidup perusahaan dan menetunkan nilai 

perusahaan. Banyak faktor-faktor yang berpengaruh terhadap keputusan struktur 

modal yang secara umum terdiri dari faktor stabilitas penjualan, struktur aktiva, 

tingkat pertumbuhan, profitabilitas, pajak, pengendalian, sikap manajemen, sikap 
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