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ABSTRAK

Pendanaan merupakan salah satu hal penting dalam keberlangsungan perusahaan.
Penelitian ini dilakukan untuk menganalisis faktor-faktor seperti Stabilitas
Penjualan dan Growth of Assets yang mempengaruhi pemilihan pendanaan struktur
modal eksternal dengan menggunakan Non debt Tax Shield sebagai variabel
intervening. Analisis telah dilakukan pada 70 perusahaan sektor consumer non
cyclicals yang terdaftar di Bursa Efek Indonesia selama periode 2021 hingga 2022.
Metode kuantiatif dengan pendekatan asosiatif digunakan dalam penelitian ini.
Pengunpulan data dilakukan dengan mendownload laporan keuangan dari website
masing-masing perusahaan dan sampel diambil menggunakan teknik purposive
sampling. Analisis data dilakukan dengan statistik deskriptif, uji asumsi klasik,
analisis regresi linier berganda, uji hipotesis dan analisis jalur. Hasil penelitian ini
menunjukkan bahwa stabilitas penjualan dan growth of assets berpengaruh negatif
dan signifikan terhadap non debt tax shield. Stabilitas penjualan tidak berpengaruh
signifikan terhadap pemilihan pendanaan struktur modal eksternal. Growth of assets
dan non debt tax shield berpengaruh positif dan signifikan terhadap pemilihan
pendanaan struktur modal eksternal. Sedangkan hasil analisis jalur menunjukkan
bahwa non debt tax shield mampu memediasi pengaruh stabilitas penjualan
terhadap pemilihan pendanaan struktur modal eksternal dan non debt tax shield
tidak mampu memediasi pengaruh growth of assets terhadap pemilihan pendanaan
struktur modal eksternal.

Kata kunci: pendanaan eksternal, stabilitas penjualan, growth of assets, non debt
tax shield
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ABSTRACT

Funding is one of the important things in the sustainability of the company. This
study was conducted to analyze factors such as Sales Stability and Growth of Assets
that influence the selection of external capital structure funding using Non debt Tax
Shield as an intervening variable. The analysis has been carried out on 70
companies in the consumer non-cyclicals sector listed on the Indonesia Stock
Exchange during the period 2021 to 2022. Quantiative method with associative
approach is used in this research. Data collection was carried out by downloading
financial reports from the website of each company and samples were taken using
purposive sampling technique. Data analysis was carried out with descriptive
statistics, classical assumption tests, multiple linear regression analysis, hypothesis
testing and path analysis. The results of this study indicate that sales stability and
growth of assets have a negative and significant effect on non-debt tax shield. Sales
stability has no significant effect on the selection of external capital structure
funding. Growth of assets and non-debt tax shield have a positive and significant
effect on the selection of external capital structure funding. While the results of path
analysis show that non-debt tax shield is able to mediate the effect of sales stability
on the selection of external capital structure funding and non-debt tax shield is not
able to mediate the effect of growth of assets on the selection of external capital
structure funding.

Keywords: external funding, sales stability, growth of assets, non-debt tax shield
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