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ABSTRAK

Bagas Putra Sudibyo. 2026. Pengaruh Beban Pajak, Leverage, Exchange Rate,
dan Kepemilikan Asing terhadap Transfer Pricing: Studi Empiris pada
Perusahaan Sektor Energi yang Terdaftar di Bursa Efek Indonesia Tahun
2020-2024. Pembimbing: Dr. Wahyudin Nor, SE, M.Si, Ak, CA, CSRS, CSRA;
Muhammad Hudaya, SE, MM, Ph.D, CSRA.

Kata kunci: Transfer Pricing, Beban Pajak, Leverage, Exchange Rate,
Kepemilikan Asing, Ukuran Perusahaan

Penelitian ini bertujuan untuk menguji dan menganalisis pengaruh Beban
Pajak, Leverage, Exchange Rate, dan Kepemilikan Asing terhadap Transfer Pricing
dengan Ukuran Perusahaan sebagai variabel kontrol pada perusahaan sektor energi
yang terdaftar di Bursa Efek Indonesia periode 2020-2024. Penelitian ini
menempatkan Transfer Pricing sebagai intensitas transaksi pihak berelasi yang
diproksikan melalui piutang pihak berelasi, sehingga pengukurannya tidak
dimaksudkan sebagai bukti langsung adanya ketidakwajaran harga transfer atau
pelanggaran perpajakan.

Penelitian menggunakan pendekatan kuantitatif dengan desain asosiatif dan
data sekunder yang berasal dari laporan tahunan serta laporan keuangan
perusahaan. Populasi penelitian berjumlah 89 perusahaan sektor energi.
Berdasarkan teknik purposive sampling, diperoleh 46 perusahaan dengan 176
observasi perusahaan-tahun efektif dalam struktur unbalanced panel data. Transfer
Pricing diproksikan dengan Related Party Transaction (RPT), Beban Pajak dengan
Effective Tax Rate (ETR), Leverage dengan Debt to Equity Ratio (DER), Exchange
Rate dengan rasio laba atau rugi selisih kurs terhadap laba sebelum pajak,
Kepemilikan Asing dengan proporsi saham asing terhadap total saham beredar, dan
Ukuran Perusahaan dengan logaritma natural total aset. Analisis dilakukan melalui
statistik deskriptif, pengujian model estimasi data panel, uji asumsi klasik, regresi
data panel, dan pengujian hipotesis menggunakan EViews. Hasil pemilihan model
menetapkan Random Effect Model (REM) sebagai model estimasi yang paling
sesuai.

Hasil penelitian menunjukkan bahwa Beban Pajak berpengaruh positif dan
signifikan terhadap Transfer Pricing, Leverage berpengaruh positif dan signifikan
terhadap Transfer Pricing, Exchange Rate berpengaruh negatif dan signifikan
terhadap Transfer Pricing, serta Kepemilikan Asing berpengaruh positif dan
signifikan terhadap Transfer Pricing. Dengan demikian, H1, H2, H3, dan H4
didukung oleh hasil empiris. Ukuran Perusahaan sebagai variabel kontrol tidak
menunjukkan pengaruh yang signifikan. Temuan ini menunjukkan bahwa variasi
Beban Pajak, tingkat Leverage, hasil selisih kurs, dan struktur Kepemilikan Asing
berkaitan dengan variasi intensitas piutang pihak berelasi pada perusahaan sektor
energi, namun tidak dapat digunakan secara langsung untuk menyimpulkan adanya
abusive transfer pricing, profit shifting, atau pelanggaran perpajakan.
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ABSTRACT
Bagas Putra Sudibyo. 2026. The Effects of Tax Burden, Leverage, Exchange Rate, and Foreign
Ownership on Transfer Pricing: An Empirical Study of Energy Sector Companices Listed on
the Indonesia Stock Exchange, 2020-2024. Advisors: (1) Dr. Wahyudin Nor, SE. M.Si. Ak,
CA, CSRS, CSRA; (II) Muhammad Hudaya, SE, MM, Ph.D, CSRA.

Keywords: Transfer Pricing, Tax Burden, Leverage, Exchange Rate, Foreign Ownership, Firm Size

This study examines the effects of Tax Burden, Leverage. Exchange Rate, and Foreign
Ownership on Transfer Pricing, with Firm Size as a control variable, among energy sector companies
listed on the Indonesia Stock Exchange during 2020-2024. Transfer Pricing is operationalized as the
intensity of related-party transactions proxied by related-party receivables: therefore, the measure is
not intended to constitute direct evidence of non-arm’s-length pricing or tax violations,

This study employed a quantitative associative design using secondary data obtained from
annual reports and financial statements. The population consisted of 89 energy sector companics.
Purposive sampling yiclded 46 companics and 176 effective firm-ycar observations in an unbalanced
pancl. Transfer Pricing is proxied by the Related Party Transaction (RPT) ratio, Tax Burden by the
Effective Tax Rate (ETR), Leverage by the Debt to Equity Ratio (DER), Exchange Rate by the ratio
of foreign exchange gains or losses to profit before tax, Foreign Ownership by the proportion of
foreign-owned shares to total outstanding shares, and Firm Size by the natural logarithm of total
assets. The data were analyzed using descriptive statistics, pancl-data model selection tests, classical
assumption tests, panel-data regression, and hypothesis testing with EViews. The model selection
procedures identified the Random Effect Model (REM) as the most appropriate estimation model.

The results show that Tax Burden has a positive and significant effect on Transfer Pricing;
Leverage has a positive and significant effect on Transfer Pricing: and Exchange Rate has a negative
and significant effect on Transfer Pricing. Foreign Ownership has a positive and significant effect on
Transfer Pricing. Accordingly, the empirical results support HI, H2, H3, and H4. Firm Size, as a
control variable, does not have a significant effect. These findings indicate that differences in tax
burden, leverage, foreign-exchange outcomes, and foreign ownership are associated with variations
in the intensity of related-party reccivables among encergy sector companices: however, the findings
should not be interpreted as direct evidence of abusive transfer pricing, profit shifting, or tax
violations.

Banjarmasin, August 28, 2026
Approved by
Hegdo ge Center

P L g o |
Dr. Hj. N6or Eka Chandra, M.Pd
NIP. 197710232001122003
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