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INTISARI

Penelitian ini bertujuan untuk meneliti pengaruh program pensiun terhadap struktur
modal perusahaan, serta meneliti variabel moderasi yaitu pajak yang diinteraksikan dengan
program pensiun terhadap struktur modal perusahaan. Secara khusus, program pensiun dalam
penelitian ini diproksikan Imbalan pensiun, Struktur modal perusahaan diproksikan dengan
Leverage. Sedangkan variabel moderasi yaitu Pajak yang diproksikan atas 3, yaitu : Earning after
tax (EAT), Effective tax rate (ETR) dan Marginal Tax Rate (MTR). Sampel dalam penelitian ini
adalah perusahaan yang terdaftar di BEI tahun 2012-2017. Sampel sampel dipilih dengan
menggunakan purposive sampling, yang terdiri atas non-keuangan yang menerapkan program
pensiun. Metode analisis yang digunakan pada penelitian ini adalah regresi data panel dengan
menggunakan sofwere Stata Versi 13.0

Hasil penelitian ini menunjukan bahwa Program pensiun yang diproksikan dengan
imbalan pensiun berpengaruh positif signifikan terhadap Pajak perusahaan. Pajak perusahaan yang
diproksikan dengan Earning after tax (EAT), Effective tax rate (ETR) dan Marginal Tax Rate
(MTR) berpengaruh positif signifikan terhadap struktur modal perusahaan. Sedangkan interaksi
antara program pensiun dan pajak berpengaruh positif signifikan terhadap struktur modal
perusahaan.

Kata Kunci: Program Pensiun, Pajak, Earning after tax (EAT), Effective tax rate (ETR) dan
Marginal Tax Rate (MTR) dan Struktur modal perusahaan.
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ABSTRACT

This study aims to examine the effect of pension programs on the capital structure of the
company, and examine the moderating variables, namely taxes that are interacted with a pension
program against the company's capital structure. In particular, the pension program in this study is
proxied to retirement benefits. The company's capital structure is proxied by leverage. While the
moderating variable is Tax which is proxied over 3, namely: Earning after tax (EAT), Effective
tax rate (ETR) and Marginal Tax Rate (MTR). The sample in this study is a company listed on the
Stock Exchange in 2012-2017. Sample were selected using purposive sampling, which consisted
of non-financial implementing pension programs. The analytical method used in this study is panel
data regression using software Stata Version 13.0.

The results of this study indicate that the pension program which is proxied with pension
benefits has a significant positive effect on company tax. Corporate tax proxied by Earning after
tax (EAT), Effective tax rate (ETR) and Marginal Tax Rate (MTR) have a significant positive
effect on the company's capital structure. While the interaction between pension plans and taxes
has a significant positive effect on the company’'s capital structure.

Keywords: Pension Program, Tax, Earning after tax (EAT), Effective tax rate (ETR) and Marginal
Tax Rate (MTR) and company capital structure.



