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ABSTRAK

Penelitian ini menguji pengaruh Non-Debt Tax Shield (NDTS) terhadap Interest
Coverage Ratio (ICR) dengan leverage sebagai variabel moderasi pada perusahaan
nonkeuangan yang terdaftar di Bursa Efek Indonesia periode 2020-2025,
menggunakan sampel 143 perusahaan (858 observasi, menjadi 715 observasi
setelah ICR periode sebelumnya dimasukkan ke dalam model dinamis) yang
diestimasi dengan Two-Step System Generalized Method of Moments (System
GMM). Hasil penelitian menunjukkan bahwa NDTS dan interaksinya dengan
leverage tidak berpengaruh signifikan terhadap ICR, sehingga leverage belum
terbukti memoderasi hubungan tersebut; di antara variabel kontrol, hanya leverage
yang berpengaruh negatif signifikan terhadap ICR, sementara ukuran perusahaan
dan skala pendapatan tidak signifikan, yang mengindikasikan bahwa kemampuan
perusahaan memenuhi kewajiban bunga lebih dipengaruhi oleh tingkat penggunaan

utang dibandingkan manfaat pajak dari beban depresiasi.

Kata kunci: Non-Debt Tax Shield, Interest Coverage Ratio, leverage, System GMM,

perusahaan nonkeuangan.



ABSTRACT

This study examines the effect of Non-Debt Tax Shield (NDTS) on Interest Coverage
Ratio (ICR), with leverage as a moderating variable, among non-financial
companies listed on the Indonesia Stock Exchange during 2020-2025, using a
sample of 143 companies (858 observations, reduced to 715 once the lagged ICR
was included in the dynamic model) estimated with the Two-Step System
Generalized Method of Moments (System GMM). The results show that neither
NDTS nor its interaction with leverage had a significant effect on ICR, leaving
leverage's moderating role unsupported, while among the control variables only
leverage had a significant negative effect on ICR, with firm size and revenue scale
showing no significant effect, indicating that a firm's ability to meet its interest
obligations is driven more by its level of debt than by the tax benefits arising from

depreciation.

Keywords: Non-Debt Tax Shield, Interest Coverage Ratio, leverage, System GMM,

non-financial companies.
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