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ABSTRACT 

This study aimed to test whether leverage was influenced by asset tangibility, 

profitability, growth, non-debt tax shield, the cash holding and firm size. In addition, this 

study also aimed to test whether the pecking order theory or Static Trade Off Theory in effect 

on the mining company listed on the Stock Exchange in the year 2005-2008. This study uses 

causal research. Sample of research using non-probability sampling with a purposive 

sampling technique, in order to obtain a sample of seven companies with a four-year study 

period = 28 samples. Based on the results of multiple regression analysis with the F test, 

coefficient of determination (R square) shows the change of independent variables (asset 

tangibility, profitability, growth, non-debt tax shields, cash holding and firm size) are only 

able to explain changes in the dependent variable (leverage) at 42,8% (have a significant 

effect on leverage). While the rest equal to 57,2% explained by other factors not included in 

the regression model. Based on the results of T test showed that the variables are variables 

having significant influence of growth coefficient of 0,655 and significant value of 

0,018. While other independent variables (asset tangibility, profitability, non-debt tax shields, 

cash holding and firm size) the significant value of more than 5% (not significant). Mining 

companies in Indonesia are more likely to follow the pecking order theory (POT) in 

establishing the company's funding decisions. This is realized by Attribute asset tangibility, 

profitability, growth, cash holding and firm size have the influence to leverage the company 

and support the hypothesis POT in determining funding decisions for mining companies in 

Indonesia Stock Exchange. 

Keyword: Leverage, Asset Tangibility, Profitability, Growth, Non-Debt Tax Shields, 

Cash Holding, Firm Size, Pecking Order Theory and Static Trade Off Theory. 

 

A. Pendahuluan 

Sektor pertambangan dan energi merupakan sektor andalan yang 

menyediakan sumber energi, bahan baku industri dan sumber penerimaan negara. 

Namun demikian sektor pertambangan dikhawatirkan akan menghadapi kesulitan 

dalam mempertahankan kelangsungannya dalam jangka panjang. Hal ini disebabkan 

tidak adanya investasi baru yang cukup signifikan di sektor pertambangan, tanpa 

eksplorasi dan penemuan baru beberapa tahun ke depan produksi dikhawatirkan 

akan menurun. Pembiayaan pertambangan mayoritas berasal dari luar negeri, hal ini 

disebabkan karena pertambangan merupakan usaha yang bersifat padat modal dan 

memerlukan waktu yang cukup lama dalam menghasilkan serta memiliki resiko yang 

cukup besar. 

Keputusan pendanaan berkaitan dengan pemilihan sumber dana baik yang 

berasal dari dalam (internal) maupun dari luar (eksternal) yang sangat mempengaruhi 

nilai perusahaan. Sumber dana perusahaan dari internal berasal dari laba ditahan dan 

depresiasi. Dana yang diperoleh dari sumber eksternal adalah dana yang berasal dari 
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