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Abstract: Tax avoidance is a form of tax planning, which refers to the implementation of tax reduction 

strategies by companies through legal means due to imperfections in tax legislation. This study aims to 

obtain empirical evidence regarding the effect of transfer pricing and thin capitalization on tax 

avoidance with profitability as a moderating variable. The research was conducted on all companies 

listed on the Indonesia Stock Exchange (IDX) for the period 2020–2023. The sample was determined 

using a purposive sampling method, resulting in 127 companies, with a total of 508 observations across 

four (4) periods. Data collection was carried out using a non-participant observation method by 

accessing financial statements from the official website of the Indonesia Stock Exchange (IDX). Data 

were analyzed using Moderated Regression Analysis (MRA) with the SPSS application. The results 

show that profitability moderates by weakening the relationship between transfer pricing and tax 

avoidance. However, profitability does not moderate the effect of thin capitalization on tax avoidance. 

Keywords: Tax Avoidance; Transfer Pricing; Thin Capitalization; Profitability; Moderated Regression 

Analysis (MRA) 

 

1. INTRODUCTION 

Tax is a mandatory contribution to the state and constitutes the largest source of national revenue 

compared to other income sources. In terms of tax collection, Indonesia adopts a self-assessment 

system, which means that taxpayers are entrusted to calculate, pay, and report their tax obligations 

independently. Indonesia’s tax revenue from 2020 to 2023 increased beyond the target: IDR 1,070.0 

trillion in 2020, IDR 1,231.8 trillion in 2021, IDR 1,716.8 trillion in 2022, and IDR 1,869.2 trillion in 

2023. However, despite the increase in tax revenue, Indonesia’s tax ratio in 2022 was recorded at only 

10.39%, which is significantly below the average tax ratio of ASEAN and G20 countries (tbrights.com). 

This low tax ratio has led to Indonesia’s continued reliance on foreign debt and its inability to fully 

finance national development. One of the key causes of the low tax ratio is the practice of tax avoidance 

and tax evasion by taxpayers. 

Tax avoidance refers to the legal implementation of tax reduction strategies by companies due to 

imperfections in tax laws (Suryantari & Mimba, 2022). Loopholes in taxation regulations make it 

common for taxpayers to engage in tax avoidance. Although this practice does not violate the law, it 

contradicts the fundamental objectives of taxation, which is to maximize national revenue (pajak.go.id). 

Tax avoidance leads to reduced state income, as taxpayers consistently seek to reduce their tax burdens 

(Debora & Joni, 2021). 

Several companies in Indonesia have been involved in tax avoidance. For example, PT Smart 

Indonesia was suspected of engaging in tax avoidance through transfer pricing in 2021. The company 

purchased electronics from Smart Corp at USD 110 per unit and resold them at USD 125 per unit. 

The tax authority adjusted the purchase price by USD 5.88, stating that the fair market value per unit 
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should have been USD 104.12 (ortax.org). Another case involved PT Adaro Energy Indonesia in 2019, 

which allegedly shifted profits to its foreign affiliate, Coaltrade Services International in Singapore, 

using transfer pricing, reducing the taxes paid to the Indonesian government (Global Witness, 2019). 

Adaro sold coal mined in Indonesia at a low price to Coaltrade, which then resold it at a higher price 

(Rizal, F. G., 2023). That same year, PT Bantoel Internasional Investama was reported to have engaged 

in tax avoidance through intercompany loans, causing an estimated annual loss of USD 11 million to 

the Indonesian state. 

The main theoretical foundation for this research is Agency Theory. According to Scott (2015), 

Agency Theory explains the contractual relationship designed to motivate agents to act on behalf of 

principals when conflicts of interest exist. The theory assumes that individuals act in their own self-

interest, creating potential conflicts between principals and agents. In the context of tax avoidance, 

such conflicts arise when managers, acting as agents, are incentivized to engage in tax avoidance to 

report higher net income and thereby present favorable performance to the principal. Managers are 

more likely to participate in tax avoidance only if they derive personal benefits from doing so 

(Suryantari & Mimba, 2022). 

As described, companies may engage in tax avoidance through transfer pricing, which involves 

setting transfer prices for intra-group transactions. Profit-oriented companies have the incentive to 

minimize tax burdens through such strategies. Wijaya & Rahayu (2021) found that aggressive transfer 

pricing positively affects tax avoidance. Chrisandy & Simbolon (2022) and Aminullah et al. (2024) also 

confirmed the significant positive influence of transfer pricing on tax avoidance. However, Suryantari 

& Mimba (2022) and Rahmadhani & Lastanti (2024) reported no significant effect of transfer pricing 

on tax avoidance. 

In addition to transfer pricing, companies can also use thin capitalization as a tax avoidance 

mechanism. Thin capitalization refers to the practice of financing operations predominantly with debt 

rather than equity. One common approach is intergroup lending across countries with lower tax rates 

(Suryantari & Mimba, 2022). Interest expenses from such loans may be used to reduce taxable income 

(Taylor & Richardson, 2013). Debt can enhance firm value through tax benefits derived from interest 

expenses, thus reducing the tax base (Heidy et al., 2021). Research by Widodo et al. (2020) showed that 

thin capitalization positively influences tax avoidance. Companies with high debt-to-equity ratios incur 

greater interest expenses, thereby reducing taxable profits. Similar findings were reported by Sarif & 

Surachman (2022) and Kurniawati & Mukti (2023). However, Anggraeni & Oktaviani (2021) found no 

significant relationship between thin capitalization and tax avoidance. 

Considering the above, this study investigates the influence of transfer pricing and thin 

capitalization on tax avoidance, incorporating profitability as a moderating variable. A moderating 

variable strengthens or weakens the relationship between an independent and a dependent variable 

(Sugiono, 2020:69). In this study, profitability—previously examined as an independent variable—is 

introduced as a moderating factor affecting the relationship between transfer pricing, thin 

capitalization, and tax avoidance. 

Profitability reflects a company's ability to generate profit. The higher a company’s profitability, 

the greater the net income and the corresponding tax burden (Putriningsih et al., 2018). Highly 

profitable companies are more likely to minimize tax liabilities through tax avoidance. Danardhito et 

al. (2023) found a significant positive relationship between profitability and tax avoidance. This 

suggests that profitable companies are more inclined to utilize tax planning to reduce taxable income. 

Similar conclusions were drawn by Putriningsih et al. (2018) and Prasetya & Muid (2022), who found 

that profitability positively affects tax avoidance. 

This study uses data from a four-year period (2020–2023), with the research objects being 

companies listed on the Indonesia Stock Exchange. Based on the background and previous research 

inconsistencies, the researcher proposes the title: "The Effect of Transfer Pricing and Thin 

Capitalization on Tax Avoidance with Profitability as a Moderating Variable." 
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2. METHOD 

This study employs a quantitative approach with a causal associative design, 
aiming to analyze the cause-and-effect relationships between variables such as transfer 
pricing and thin capitalization on tax avoidance, as well as the role of profitability as a 
moderating variable. The research objects are companies listed on the Indonesia Stock 
Exchange (IDX) during the 2020–2023 period. The data used are secondary data in 
the form of financial statements obtained from the official IDX website. The sampling 
technique applied is purposive sampling with specific criteria, such as the consistent 
publication of financial statements and the presence of related party receivables 
(Sugiyono, 2021). 

The variables in this study consist of tax avoidance as the dependent variable, 
measured using the Cash Effective Tax Rate (CETR); transfer pricing as the 
independent variable, measured by the proportion of receivables from related parties 
to total receivables; and thin capitalization, measured using the Debt to Equity Ratio 
(DER). Meanwhile, profitability is measured by Return on Assets (ROA) and serves 
as the moderating variable. These measurement indicators are adopted from previous 
studies such as Thoriq & Rahman (2020), Anggraeni & Oktaviani (2021), and 
Danardhito et al. (2023) to ensure the validity and reliability of variable measurements. 

To analyze the data, this study utilizes Moderated Regression Analysis (MRA) 
with the aid of SPSS software. Classical assumption tests are conducted to ensure the 
feasibility of the regression model, including an autocorrelation test using Durbin-
Watson and a heteroscedasticity test using the significance of absolute residuals. 
Normality and multicollinearity tests are not conducted, based on the Central Limit 
Theorem assumption and the use of a moderating variable that may induce 
correlations among independent variables. The regression model used in this study is 
expressed in the form of a multiple linear regression equation that accommodates the 
interaction between independent and moderating variables (Ghozali, 2021). 

 

3. RESULTS AND DISCUSSION 

3.1. Description of Research Variables 

Table 1. Descriptive Statistics Results. 

 

 

 

 

 

 

Source: processed data, 2025 

  

3.2. Research Data Analysis Results 

3.2.1. Classical Assumption Test 

The classical assumption test is a prerequisite analysis that must be fulfilled before 

conducting further analysis, to ensure that the resulting research model meets the 

Variables N Minimum Maximum Mean 
Std. 
Deviation 

Transfer Pricing 508 0.0005 0.9894 0.267467 0.3109180 
Thin Capitalization 508 0.0673 50,1898 1.821977 3,1776989 
Profitability 508 0.0002 16,9373 0.094910 0.7524807 
Tax Avoidance 508 0.0007 9,6159 0.468161 0.8748410 
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appropriate research criteria. The classical assumption tests used in this study consist 

of the autocorrelation test and the heteroscedasticity test. 

1) Autocorrelation Test 

The autocorrelation test is conducted to determine whether there is a 

correlation in the time series between the current period and the previous periods 

(Ghozali, 2021:162). This test was carried out using the Durbin-Watson test, the 

results of which are presented in Table 2. 

Table 2. Autocorrelation Test Results 

N k DU 
Durbin- 

Watson 

508 2 1,767 1,543 

Source: processed data, 2025 

Based on Table 2 above, the autocorrelation test result of 1.543 does not 

meet the Durbin-Watson test criteria (DU < DW < 4 – DU), indicating the 

presence of autocorrelation in this study. According to Ghozali (2018:125), one 

way to address the issue of autocorrelation is by performing the Cochrane-Orcutt 

test. Therefore, in this study, autocorrelation was treated using the Cochrane-

Orcutt method. Table 3 below presents the results of the autocorrelation test using 

the Cochrane-Orcutt method. 

 

Table 3. Results of Autocorrelation Test with Cochrane-Orrcutt Test 

N k DU 
Durbin- 

Watson 

508 2 1,767 2,037 

Source: data processed, 2025 

Based on Table 3 above, the result of the autocorrelation test after 

performing the Cochrane-Orcutt procedure shows 1.767 < 2.037 < 2.233, which 

meets the Durbin-Watson test criteria (DU < DW < 4 – DU). Therefore, it can be 

concluded that this study is free from autocorrelation. 

2) Heteroscedasticity Test 

The purpose of the heteroskedasticity test is to examine whether the 

regression model exhibits variance inequality of the residuals from one observation 

to another. In this study, the heteroskedasticity test was conducted using the 

Glejser method, with the requirement that the significance value (Sig) must be 

greater than 0.05. The results of the heteroskedasticity test are presented in Table 

4 below. 

Table 4. Results of Heteroscedasticity Test 

Variables Sig. Information 

Transfer Pricing 0.637 Free of Heteroscedasticity 

Thin Capitalization 0.290 Free of Heteroscedasticity 

Profitability 0.855 Free of Heteroscedasticity 

Source: data processed, 2025 
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Based on Table 4, it can be seen that the significance value for the transfer 

pricing variable is 0.637, for the thin capitalization variable is 0.290, and for the 

profitability variable is 0.855. Since the significance values for all variables are 

greater than 0.05 or 5%, it can be concluded that there is no indication of 

heteroskedasticity. 

 

3.3. Moderated Regression Analysis(MRA) 

Moderated Regression Analysis (MRA) is an analytical approach that preserves 

sample integrity and provides a basis for controlling the influence of the moderator 

variable (Ghozali, 2021:257). The results of the MRA test are presented in Table 5 

below. 

Table 5. ResultsModerated Regression Analysis (MRA) 

      Model 

Unstandardized Standardized 

t Sig. Coefficients Coefficients 

  B Std. Error Beta   

  

(Constant) 0.384 0.061  6,344 0,000 

Transfer Pricing 0.681 0.145 0.242 4,685 0,000 
Thin 
Capitalization 

-0.011 0.018 -0.041 -0.625 0.532 

Profitability 0.146 0.075 0.126 1,952 0.051 

X1Z -4,799 1,100 -0.300 -4,364 0,000 

X2Z 0.033 0.041 0.059 0.803 0.422 

Source: data processed, 2025 

Based on the results of the MRA test presented in Table 5, the following 

regression model is obtained: 

𝐘 = 𝟎, 𝟑𝟖𝟒 + 𝟎, 𝟔𝟖𝟏𝐗𝟏 − 𝟎, 𝟎𝟏𝟏𝐗𝟐 + 𝟎, 𝟏𝟒𝟔𝐙 − 𝟒, 𝟕𝟗𝟗𝐗𝟏𝐙 + 𝟎, 𝟎𝟑𝟑𝐗𝟐𝐙 + 𝐞 

Based on the regression model above, the interpretation is as follows. 

1) The constant value of 0.384 statistically indicates that when transfer pricing, thin 

capitalization, the interaction between transfer pricing and profitability, and the 

interaction between thin capitalization and profitability are held constant, the value of 

tax avoidance is 0.384. 

2) The regression coefficient of the transfer pricing variable (X1) is positive at 0.681, 

indicating that if transfer pricing increases by one unit, assuming other independent 

variables remain constant, the value of the tax avoidance variable will increase by 0.681. 

3) The regression coefficient of the thin capitalization variable (X2) is negative at -

0.011, indicating that if thin capitalization increases by one unit, assuming other 

independent variables remain constant, the value of the tax avoidance variable will 

decrease by 0.011. 

4) The regression coefficient of the profitability variable (Z) is positive at 0.146, 

indicating that if profitability increases by one unit, the value of the tax avoidance 

variable will increase by 0.146. 

5) The regression coefficient for the interaction between transfer pricing and 

profitability (X1Z) is negative at -4.799, indicating that if the interaction between 

transfer pricing and profitability increases by one unit, assuming other independent 
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variables remain constant, the value of the tax avoidance variable will decrease by 

4.799. 

6) The regression coefficient for the interaction between thin capitalization and 

profitability (X2Z) is positive at 0.033, indicating that if the interaction between thin 

capitalization and profitability increases by one unit, assuming other independent 

variables remain constant, the value of the tax avoidance variable will increase by 0.033. 

 

3.4. Hypothesis Testing 

1) Model Feasibility Test (F Test) 

The model feasibility test or F-test is conducted to determine the 

appropriateness of the regression model used in the study. The results of the model 

feasibility test (F-test) are presented in Table 6 below. 

 

Table 6. Results of Model Feasibility Test (F Test) 

Model 

Sum of 

df 

Mean 

F Sig. Squares Square 

1 Regression 21,321 5 4,264 5,837 .000b 

 Residual 366,710 502 0.730   

 Total 388,031 507    
Source:data processed, 2025 

Based on Table 6 above, the significance value is 0.000 < 0.05, indicating 

that the regression model is feasible to be used. 

2) Coefficient of Determination Test (R2 Test) 

The coefficient of determination test is used to measure how well the 

model explains the variance in the dependent variable. The value of the coefficient 

of determination ranges between zero and one. The closer the R² value is to 1, the 

greater the influence of the independent variables on the dependent variable. The 

results of the coefficient of determination test (R²) are presented in Table 7. 

Table 7. Results of the Coefficient of Determination Test (R² Test)  

Model R R Square AdjustedR Std. Error of 
   Square The Estimate 

1 0.234a 0.055 0.046 0.8546914 

Source: processed data, 2025 

Based on Table 7 above, the magnitude of the influence of independent 

variables on the dependent variable is indicated by the Adjusted R Square value of 

0.046. This means that 4.6% of the variance in the dependent variable tax 

avoidance can be explained by the variance in the variables transfer pricing, thin 

capitalization, and the interaction of profitability with the independent variables. 

Meanwhile, the remaining 95.4% is explained by other factors not included in this 

research model. 
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3) Hypothesis Test (t-Test) 

The hypothesis test (t-test) is conducted to determine the effect of each 

independent variable on the dependent variable partially. If the significance value 

is ≤ 0.05, then the hypothesis is accepted and the independent variable has a 

significant effect on the dependent variable. Conversely, if the significance value 

is > 0.05, the hypothesis is rejected and the independent variable does not have a 

significant effect on the dependent variable. 

1) First Hypothesis Testing (H1) 

The first hypothesis states that the higher the transfer pricing, the higher 

the tax avoidance, particularly in companies with high profitability. Based on Table 

7, the regression coefficient for the interaction between transfer pricing and 

profitability is -4.799 with a significance value of 0.000. The negative regression 

coefficient of -4.799 indicates that the moderating variable weakens the effect of 

transfer pricing on tax avoidance. A significance value of 0.000 < 0.05 indicates 

that the interaction between transfer pricing and profitability has a significant effect 

on tax avoidance. Therefore, it can be concluded that H0 is accepted and H1 is 

rejected, because the moderation of profitability weakens the effect of transfer 

pricing on tax avoidance, which contradicts the hypothesis that profitability 

strengthens the effect of transfer pricing on tax avoidance. 

2) Second Hypothesis Testing (H2) 

The second hypothesis states that the higher the thin capitalization, the 

higher the tax avoidance, particularly in companies with high profitability. Based 

on Table 7, the regression coefficient for the interaction between thin capitalization 

and profitability is 0.033 with a significance value of 0.422. The positive regression 

coefficient of 0.033 indicates that the moderating variable strengthens the effect of 

thin capitalization on tax avoidance. However, the significance value of 0.422 > 

0.05 indicates that H0 is accepted and H1 is rejected. Thus, it can be concluded 

that the interaction between profitability and thin capitalization does not have a 

significant effect on tax avoidance. 

 

4. DISCUSSION OF RESEARCH RESULTS 

4.1. Profitability Moderates the Effect of Transfer Pricing on Tax Avoidance 

The first hypothesis (H1) states that the higher the transfer pricing, the higher 

the level of tax avoidance, particularly in companies with high profitability. The results 

of this study show that profitability moderates (weakens) the effect of transfer pricing 

on tax avoidance. The negative regression coefficient may indicate that managers 

engage in transfer pricing primarily to obtain bonuses or incentives, rather than as a 

strategy for tax avoidance. 

Highly profitable companies tend to place greater emphasis on their 

reputation. Managers who are aware that their actions can affect the company's image 

are more likely to act ethically and responsibly. They may perform better when they 

have incentives to maintain a good corporate reputation, which in turn reduces the 

likelihood of engaging in tax avoidance through aggressive transfer pricing. 
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Managers operating in more profitable firms may also prioritize long-term 

sustainability and growth over short-term gains from tax avoidance. Therefore, a focus 

on corporate reputation and sustainable development can reduce potential agency 

conflicts between managers (agents) and owners (principals), thus encouraging more 

ethical and responsible tax practices. Moreover, highly profitable companies often 

have better access to resources and information necessary for effective tax 

management. With adequate resources, managers are able to develop transparent and 

regulation-compliant tax strategies, thereby reducing their reliance on risky transfer 

pricing practices. 

 

4.2. Profitability Moderates the Effect of Thin Capitalization on Tax Avoidance 

The second hypothesis (H2) posits that the higher the level of thin 

capitalization, the higher the degree of tax avoidance, particularly in companies with 

high profitability. However, the results of this study indicate that profitability does not 

significantly moderate (neither strengthen nor weaken) the relationship between thin 

capitalization and tax avoidance. In this study, profitability is proxied by the Return 

on Assets (ROA) ratio, which may not adequately capture how management handles 

the proportion of debt to equity. 

It is possible that management continues to engage in thin capitalization 

practices even when profitability is high, due to limited control over capital structure 

decisions. This could lead to unintentional tax avoidance despite the company 

exhibiting strong earnings performance. Although profitability, as measured by ROA, 

reflects good financial performance, it does not appear to influence the reduction of 

thin capitalization practices. Managers may still engage in tax avoidance if they lack 

sufficient incentives or benefits to change their behavior, even when the company is 

generating high profits. Agency theory explains that managers often pursue objectives 

that differ from those of shareholders. They may be more focused on achieving short-

term profit targets that increase their compensation, rather than considering the long-

term implications of engaging in tax avoidance. 
 

5. CONCLUSION 

This study aims to analyze the effect of transfer pricing and thin capitalization 
on tax avoidance, with profitability as a moderating variable. Based on the results of 
the research analysis through testing and discussion in the previous chapter, the 
following conclusions can be drawn: 

1) Profitability has a significant negative effect on the relationship between transfer 
pricing and tax avoidance. The findings indicate that when a company’s profitability 
increases, the influence of transfer pricing on tax avoidance tends to decrease. This 
suggests that more profitable companies are less likely to engage in aggressive transfer 
pricing practices, as managers are more concerned with maintaining the company’s 
reputation. 

2) Profitability does not moderate the effect of thin capitalization on tax avoidance. 
The moderating effect of profitability on the relationship between thin capitalization 
and tax avoidance is positive but not statistically significant. Although there is a 
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tendency for profitability to moderate this relationship, the effect is not strong enough 
to be considered significant. This implies that managers may still engage in thin 
capitalization practices regardless of the company’s level of profitability. 

 

REFERENCES 

Adiningsih, T., & Nurdiana, T. A. (2023). Pengaruh Transfer Pricing dan Profitabilitas Terhadap Penghindaran Pajak Pada 

Perusahaan Konglomerasi Yang Terdaftar Di Issi. Journal of Comprehensive Science (JCS), 2(8), 1426–1434. 

https://doi.org/10.59188/jcs.v2i8.495  

Afifah, S. & Prastiwi, D. (2019). Pengaruh Thin Capitalization Terhadap Penghindaran Pajak. AKUNESA: Jurnal Akuntansi 

Unesa, 7(3). 

Alfandia, N. (2024). How Do Countries Curb Their Debt or Profit Shifting: A Systematic Literature Review. Cogent Business 

& Management, 11(1). https://doi.org/10.1080/23311975.2024.2344032  

Aminullah, M., Murtanto, & Haq, A. (2024). Pengaruh Thin Capitalization, Transfer Pricing Aggresiveness, Multinationality, 

Besaran Aset Tak Berwujud Dan Pemilihan Auditor Terhadap Penghindaran Pajak Pada Perusahaan Indeks 

Idxnoncyc. Jurnal Mutiara Ilmu Akuntansi (JUMIA), 2(1), 385-403. 

Anggraeni, T. & Oktaviani, R. (2021). Dampak Thin Capitalization, Profitabilitas, dan Ukuran Perusahaan Terhadap 

Tindakan Penghindaran Pajak. Jurnal Akuntansi dan Pajak, 21(2), 390-397. 

Arianandini, P. W. & Ramantha, I. W. (2018). Pengaruh Profitabilitas, Leverage, dan Kepemilikan Institusional pada Tax 

Avoidance. E-Jurnal Akuntansi Universitas Udayana, 22(3), 2088-2116. https://doi.org/10.24843/EJA.2018.v22.i03.p17  

Arradha, A. C. & Sisdianto, E. (2024). Studi Literature Review: Strategi Perusahaan Multinasional Dalam Implementasi 

Transfer Pricing Pada Aspek Perpajakan. Jurnal Ilmiah Manajemen Ekonomi dan Akuntansi, 1(3), 1-6. 

Ayuningtyas, F. & Pratiwi, A. (2022). Pengambilan Keputusan Penghindaran Pajak Pada Perusahaan Multinasional 

Berdasarkan Multinasionalism, Pemanfaatan Tax Haven, dan Thin Capitalization. Jurnal Ilmiah Mahasiswa Ekonomi 

Akuntansi, 7(2), 201-212. 

Chrisandy, M. H. & Simbolon, R. (2022). Pengaruh Transfer Pricing, Beban Pajak Tangguhan Terhadap Penghindaran Pajak 

Pada Perusahaan Sektor Kimia. Syntax Idea, 4(5), https://doi.org/10.36418/syntax-idea.v4i5.1832  

Curry K. & Fikri, I. (2023). Determinan Financial Distress, Thin Capitalization, Karakteristik Eksekutif, dan Multinationality 

Terhadap Praktik Tax Avoidance Pada Perusahaan Properti dan Real Estate. Jurnal Informasi, Perpajakan, Akuntansi, 

dan Keuangan Publik, 18(1), 1-18. 

Danardhito, A., Widjanarko, H., & Kristanto, H. (2023). Determinan Penghindaran Pajak: Likuiditas, Leverage, Aktivitas, 

Profitabilitas, Pertumbuhan, dan Nilai Perusahaan. Jurnal Pajak Indonesia, 7(1), 45-56. 

Duc Le, M. & Zamarian, M. (2024). Tax-Avoidance Profit Shifting by Multinational Firms: Evidence from Vietnam. Economic 

Systems. https://doi.org/10.1016/j.ecosys.2024.101286  

Farizky, A.C.F. and Setiawati, E. (2023). The Effect of Profitability, Company Size, Institutional Ownership, and Political 

Connection on Tax Avoidance. International Journal of Multidisciplinary Research and Publications (IJMRAP), 5(12), 42-46. 

Ghozali, I. (2021). Aplikasi Analisis Multivariate dengan Program IBM SPSS 26. Edisi 10. Badan Penerbit Universitas 

Diponegoro. 

Globalwitness.org. (2019). Adaro Terindikasi Pindahkan Ratusan Juta Dolar ke Jaringan Perusahaan Luar Negeri untuk 

Menekan Pajak. https://www.globalwitness.org/en/press-releases/adaro-terindikasi-pindahkan-ratusan-juta-dolar-

ke-jaringan-perusahaan-luar-negeri-untuk-menekan-pajak/ 

Gouwvara, N. & Susanty, M. (2023). Pengaruh Thin Capitalization dan Faktor Lainnya Terhadap Penghindaran Pajak. E-

Jurnal Akuntansi TSM, 3(2), 291-304. 

https://doi.org/10.59188/jcs.v2i8.495
https://doi.org/10.1080/23311975.2024.2344032
https://doi.org/10.24843/EJA.2018.v22.i03.p17
https://doi.org/10.1016/j.ecosys.2024.101286


Business ePaper: International Journal of Entrepreneurship and Management 2025,vol. 2, no. 3, I Gusti Ayu Made Winda Maharani, et al. 113 of 104 

 

Hanifah, U. & Saepuloh, C. (2024). Pengaruh Transfer Pricing Terhadap Praktik Penghindaran Pajak Pada Perusahaan 

Manufaktur yang Terdaftar di BEI Periode 2020-2023. JRAK: Jurnal Riset Akuntansi dan Bisnis (e-journal), 10(2), 337-

343. https://doi.org/10.38204/jrak.v10i2.  

Hardana, A. & Hasibuan, A. N. (2023). The Impact of Probability, Transfer Pricing, and Capital Intensity on Tax Avoidance 

When Listed Companies in the Property and Real Estate Sub Sectors on the Indonesia Stock Exchange. International 

Journal of Islamic Economics, 5(1), 67-78. https://doi.org/10.32332/ijie.v5i01.7225  

Heidy, M. & Ngadiman. (2021). Pengaruh Ukuran Perusahaan, Multinational, dan Thin Capitalization Terhadap Tax 

Avoidance Dalam Perusahaan Manufaktur yang Terdaftar Dalam BEI Pada Tahun 2015-2019. Jurnal Multiparadigma 

Akuntansi, 3(2), 578-587. 

Hendayana, Y., Ramdhany, M. A., Pranowo, A. S., Rachmat, R. A. H., & Herdiana, e. (2024). Exploring Impact of 

Profitability, Leverage and Capital Intensity on Avoidance of Tax, Moderated by Size of Firm in LQ45 

Companies. Cogent Business & Management, 11(1). https://doi.org/10.1080/23311975.2024.2371062  

Hermi & Petrawati. (2023). The Effect of Management Compensation, Thin Capitalization and Sales Growth on Tax 

Avoidance with Institutional Ownership as Moderation. Media Riset Akuntansi, Auditing & Informasi, 23(1), 1-14. 

http://dx.doi.org/10.25105/mraai.v23i1.16790  

Irawan, F. & Ulinnuha, I. (2022). Transfer Pricing Aggressiveness in Indonesia: Multinationality, Tax Haven, and Intangible 

Assets. Jurnal Dinamika Akuntansi dan Bisnis, 9(1), 1-18. 

Islam, A. I. & Tjaraka, H. (2024). Transfer Pricing Practice on Tax Avoidance and Tax Revenue: A Bibliometric Analysis. 

Jurnal Informasi, Perpajakan, Akuntansi, dan Keuangan Publik, 19(2), 291-304. 

http://dx.doi.org/10.25105/jipak.v19i2.20191  

Jdih.kemenkeu.go.id. (2007). Undang-Undang Republik Indonesia Nomor 28 Tahun 2007. 

https://jdih.kemenkeu.go.id/fulltext/2007/28tahun2007uu.htm 

Jensen, M. & Meckling, W. (1976). Theory of the Firm: Managerial Behavior, Agency Costs, and Ownership Structure. Journal 

of Financial Economics, 3(4), 305-360. 

Julianti & Ruslim, H. (2023). The Influence of Capital Intensity and Thin Capitalization on Tax Avoidance Moderated by 

Profitability. Indonesian Journal of Multidisciplinary Science, 2(10), 3373-3381. 

Kalra, A. & Afzal, M. N. I. (2023). Transfer Pricing Practices in Multinational Corporations and Their Effects on Developing 

Countries’ Tax Revenue: A Systematic Literature Review. International Trade, Politics, and Development, 7(3), 172-190. 

Komwasjak.kemenkeu.go.id. (2024). Penerimaan Perpajakan s.d. Desember 2023. 

https://komwasjak.kemenkeu.go.id/in/post/penerimaan-perpajakan-sd-desember-2023  

Kurniawati, D. & Mukti, A. (2023). Pengaruh Thin Capitalization, Capital Intensity Terhadap Penghindaran Pajak dengan 

Variabel Pemoderasi Kepemilikan Institusional. Jurnal Akuntansi Edukasi Nusantara ICMA, 1(1), 44-50. 

Laili, T. F. & Tjaraka, H. (2024). Gender Diversity in Leadership: Its Impact on Transfer Pricing and Tax Avoidance in 

Multinational Companies. Jurnal Akademi Akuntansi, 7(3), 486-479. 

Lu, B. & Wang, Y. (2024). Multinationals’ Profits in China: Impact of Tax Avoidance. Journal of International Money and Finance, 

140(2). 

Madani, L., Kustiawan, M., & Prawira, I. (2023). Penghindaran Pajak, Menguntungkan atau Merugikan? Jurnal Pendidikan 

Akuntansi (JPAK), 11(1). 

Mahardika, R. & Irwan, F. (2022). The Impact of Thin Capitalization Rules on Tax Avoidance in Indonesia. Jurnal Pajak 

Indonesia, 6(2), 651-662. 

Maitriyadewi, N. L. R. P. & Noviari, N. (2020). Manajemen Laba, Profitabilitas dan Kepemilikan Keluarga dan Tax 

Avoidance. E-Jurnal Akuntansi, 30(6), 1382-1396. https://doi.org/10.24843/EJA.2020.v30.i06.p04  

Manurung, J. (2020). Praktik Penghindaran Pajak di Indonesia. https://www.pajak.go.id/id/artikel/praktik-penghindaran-

pajak-di-indonesia. Direktorat Jendral Pajak 

https://doi.org/10.38204/jrak.v10i2
https://doi.org/10.32332/ijie.v5i01.7225
https://doi.org/10.1080/23311975.2024.2371062
http://dx.doi.org/10.25105/mraai.v23i1.16790
http://dx.doi.org/10.25105/jipak.v19i2.20191
https://jdih.kemenkeu.go.id/fulltext/2007/28tahun2007uu.htm
https://komwasjak.kemenkeu.go.id/in/post/penerimaan-perpajakan-sd-desember-2023
https://www.pajak.go.id/id/artikel/praktik-penghindaran-pajak-di-indonesia
https://www.pajak.go.id/id/artikel/praktik-penghindaran-pajak-di-indonesia


Business ePaper: International Journal of Entrepreneurship and Management 2025,vol. 2, no. 3, I Gusti Ayu Made Winda Maharani, et al. 114 of 104 

 

Menteri Keuangan Republik Indonesia. Peraturan Menteri Keuangan Republik Indonesia Nomor 172 Tahun 2023 tentang 

Penerapan Prinsip Kewajaran dan Kelaziman Usaha dalam Transaksi yang Dipengaruhi Hubungan Istimewa. 

Indonesia. 

Merkusiwati, N. K. L. A. & Damayanthi, I. G. A. E. (2019). Pengaruh Pengungkapan CSR, Karakter Eksekutif, Profitabilitas, 

dan Investasi Aktiva Tetap Terhadap Penghindaran Pajak. E-JA:E Jurnal Akuntansi, 29(2), 833-853. 

https://doi.org/10.24843/EJA.2019.v29.i02.p26 

Nency & Yuniarwati. (2024). The Impact of Profitability, Leverage, and Company Size on Tax Avoidance in Investment 

Company Subsector Companies Registered on the Indonesia Stock Exchange (IDX) in 2020-2022. International Journal 

of Multidisciplinary Research and Publications (IJMRAP), 6(12), 85-90.   

Nugroho, W. C. (2022). Peran Kualitas Audit pada Pengaruh Transfer Pricing dan Capital Intensity terhadap Tax Avoidance. 

E-Jurnal Akuntansi, 32(6), 1578-1590. https://doi.org/10.24843/EJA.2022.v32.i06.p14  

Nurdiansyah, R. & Masripah. (2023). Factors Causing Tax Avoidance Practices in Multinational Companies: Evidence from 

Indonesia. International Journal of Research in Business and Social Science, 12(3), 391-398. 

Oktafia R. & Sicillia, M. (2024). Pengaruh Capital Intensity, Related Party Transaction dan Transfer Pricing Terhadap Tax 

Avoidance. Jurnal Akuntansi Keuangan dan Bisnis, 2(2), 562-568. 

Oktaviana, D. & Kholis, N. (2021). Corporate Governance dan Profitabilitas Terhadap Penghindaran Pajak. Bagaimana 

Pengaruhnya? Jurnal Bisnis dan Akuntansi, 23(2), 217-228. 

Oktaviani, R., Wulandari, S., & Sunarto. (2023). Multinational Corporate Tax Avoidance in Indonesia. International Journal of 

Professional Business Review, 8(2), 1-15. https://doi.org/10.26668/businessreview/2023.v8i2.1549. 

Oktivina, A., Masri, I., Susilawati, & Erlangga, A. P. (2020). The Influence of Profitability, Leverage, Company Size, and 

Institutional Ownership with The Gender Diversification Moderation of The Board of Directors on Tax Avoidance. 

The International Journal of Business Review (The Jobs Review), 3(2), 97-108. 

Panjalusman, P. A., Nugraha, E., & Setiawan, A. (2018). Pengaruh Transfer Pricing Terhadap Penghindaran Pajak. Jurnal 

Pendidikan Akuntansi Dan Keuangan, 6(2), 105–114. 

Pramudya, T., Lie, C., Firmansyah A., & Trisnawati, E. (2021). Peran Komisaris Independen di Indonesia: Multinationality, 

Tax Haven, Penghindaran Pajak. JURNALKU, 1(3), 200-209. 

Prasetya G. & Muid, D. (2022). Pengaruh Profitabilitas dan Leverage Terhadap Tax Avoidance. Diponegoro Journal of 

Accounting, 11(1), 1-6. 

Priatna, H. (2016). Pengukuran Kinerja Perusahaan dengan Rasio Profitabilitas. AKURAT: Jurnal Ilmiah Akuntansi, 7(2), 44-

53. 

Putra, P. D., Syah, D. H., & Sriwedari, T. (2018). Tax Avoidance: Evidence of As a Proof of Agency Theory and Tax 

Planning. International Journal of Research and Review, 5(9), 52-60. 

Putra, T. (2022). Pajak untuk Pembangunan Nasional. https://www.djkn.kemenkeu.go.id/kanwil-kalbar/baca-

artikel/14978/Pajak-untuk-Pembangunan-Nasional.html. Kementerian Keuangan 

Putriningsih, D., Suyono, E., & Herwiyanti, E. (2018). Profitabilitas, Leverage, Komposisi Dewan Komisaris, Komite Audit, 

dan Kompensasi Rugi Fiskal Terhadap Penghindaran Pajak Pada Perusahaan Perbankan. Jurnal Bisnis dan Akuntansi, 

20(2), 77-92. 

Putri N. & Mulyani, S. D. (2020). Pengaruh Transfer Pricing dan Kepemilikan Asing Terhadap Praktik Penghindaran Pajak 

(Tax Avoidance) dengan Pengungkapan Corporate Social Responsibility (CSR) sebagai Variabel Moderasi. Prosiding 

Seminar Nasional Pakar ke 3 Tahun 2020 Buku 2: Sosial dan Humaniora.  

Rahmadhani, G. & Lastanti, H. S. (2024). Pengaruh Thin Capitalization dan Transfer Pricing Terhadap Tax Avoidance 

dengan Kepemilikan Institusional sebagai Variabel Moderasi. Jurnal Pajak & Bisnis, 5(1), 35-47. 

https://doi.org/10.24843/EJA.2019.v29.i02.p26
https://doi.org/10.24843/EJA.2022.v32.i06.p14
https://doi.org/10.26668/businessreview/2023.v8i2.1549
https://www.djkn.kemenkeu.go.id/kanwil-kalbar/baca-artikel/14978/Pajak-untuk-Pembangunan-Nasional.html
https://www.djkn.kemenkeu.go.id/kanwil-kalbar/baca-artikel/14978/Pajak-untuk-Pembangunan-Nasional.html


Business ePaper: International Journal of Entrepreneurship and Management 2025,vol. 2, no. 3, I Gusti Ayu Made Winda Maharani, et al. 115 of 104 

 

Ramdhani, M. D., Fitria, Y. Z. N., & Rachman, A. A. (2021). The Effect of Transfer Pricing on Tax Avoidance in 

Manufacturing Companies Listed on LQ 45 Indonesia Stock Exchange 2015-2019. Turkish Journal of Physiotherapy and 

Rehabilitation, 32(3).  

Rizal, F. G. (2023) Pengaruh Sales Growth, Solvabilitas dan Profitabilitas Terhadap Penghindaran Pajak (Tax Avoidance) 

Pada Perusahaan Sektor Energi Yang Terdaftar Dibursa Efek Indonesia Tahun 2019-2021. 

Salleh, A. A. A. M., Kassim, A. A. M., & Abubakar, A. H. (2024). The Effect of Profitability on Tax Avoidance Among 

Companies in Malaysia: A Conceptual Model. International Journal of Multidisciplinary Research and Publications (IJMRAP), 

7(6), 12-15.  

Saputra, E. A. H. & Mujiyati. (2024). Pengaruh Profitabilitas, Leverage, Ukuran Perusahaan, Intensitas Modal dan 

Pertumbuhan Penjualan Terhadap Tax Avoidance. COSTING: Journal of Economic, Business and Accounting, 7(4), 7233-

7246. 

Sarif, A., & Surachman. (2022). Pengaruh Thin Capitalization Terhadap Penghindaran Pajak dengan Ukuran Perusahaan 

sebagai Variabel Moderasi. Indonesian Journal of Economy, Business, Entrepreneurship and Finance, 2(3), 306-315. 

Sebelempofu, F., Mashiri, E., Schwartz, S. C., & Ntim, C. G. (2021). An Exposition of Transfer Pricing Motives, Strategies 

and Their Implementation in Tax Avoidance by MNEs in Developing Countries. Cogent Business & Management, 8(1). 

https://doi.org/10.1080/23311975.2021.1944007  

Siregar, D. K., Rahman, F. N., & Susilawati, D. (2023). Effect of Thin Capitalization and Transfer Pricing on Tax Avoidance 

on Manufacturing Sector Multinational Company Listed on The Indonesia Stock Exchange for The Period 2016-

2021. Journal of Management Science (JMAS), 6(1), 93-100. https://doi.org/10.35335/jmas.v6i1.194  

Sitanggang, R. & Firmansyah, A. (2021). Transaksi dengan Pihak Berelasi dan Praktik Transfer Pricing di Indonesia. Jurnal 

Pajak dan Keuangan Negara, 2(2), 34-52. 

Suartama, D. (2022). Contoh Kasus Transfer Pricing pada Perusahaan Limited Risk Distibutor. https://ortax.org/contoh-

kasus-transfer-pricing-pada-perusahaan-limited-risk-distributor 

Sugiyono. (2018). Metode Penelitian Kuantitatif, Kualitatif, dan R&D. Penerbit: Alfabeta Bandung. 

Sugiyono. (2021). Metode Penelitian Kuantitatif, Kualitatif, dan R&D. Penerbit: Alfabeta Bandung. 

Sujannah, E. (2021). Leverage, Kepemilikan Institusional, Dan Transfer Pricing, Penghindaran Pajak: Profitabilitas Sebagai 

Variabel Moderasi. Jurnal Literasi Akuntansi, 1(1), 66-74. https://doi.org/10.55587/jla.v1i1.3 

Sulaeman, R. (2021). Pengaruh Profitabilitas, Leverage dan Ukuran Perusahaan Terhadap Penghindaran Pajak (Tax 

Avoidance). Syntax Idea, 3(2), 354-367. 

Suryantari, N. & Mimba, N. (2022). Sales Growth Memoderasi Transfer Pricing, Thin Capitalization, Profitabilitas, dan 

Bonus Plan Terhadap Tax Avoidance Practice. E-Jurnal Akuntansi, 32(4), 831-844.  

Tandriady, F. C. (2024). Faktor yang Memengaruhi Indikasi Penghindaran Pajak dengan CSR sebagai Variabel Moderasi 

pada Perusahaan Pertambangan. Media Akuntansi dan Perpajakan Indonesia, 5(2), 155-174.  

Taylor, G. & Richardson, G. (2012). International Corporate Tax Avoidance Practices: Evidence from Australian Firms. 

International Journal of Accounting, 47(4), 469-496. https://doi.org/10.1016/j.intacc.2012.10.004. 

Taylor, G. & Richardson, G. (2013). The Determinants of Thinly Capitalized Tax Avoidance Structures: Evidence from 

Australian firms. Journal of International Accounting, Auditing and Taxation, 22(1), 12-25. 

https://doi.org/10.1016/j.intaccaudtax.2013.02.005. 

Taylor, G. & Richardson, G. (2015). Income Shifting Incentives and Tax Haven Utilization: Evidence from Multinational 

U.S. Firms. The International Journal of Accounting, 50(4), 458-485. https://doi.org/10.1016/j.intacc.2015.10.001. 

Tirana, K. P. & Sisdyani, E. A. (2024). Pengaruh Multinasionalitas, Transfer Pricing, dan Good Corporate Governance pada 

Praktik Penghindaran Pajak. E-Jurnal Akuntansi, 34(10) 2635-2651. https://doi.org/10.24843/EJA.2024.v34.i10.p14  

Utama, M. S. (2016). Aplikasi Analisis Kuantitatif untuk Ekonomi dan Bisnis. Penerbit: CV Sastra Utama. 

https://doi.org/10.1080/23311975.2021.1944007
https://doi.org/10.35335/jmas.v6i1.194
https://ortax.org/contoh-kasus-transfer-pricing-pada-perusahaan-limited-risk-distributor
https://ortax.org/contoh-kasus-transfer-pricing-pada-perusahaan-limited-risk-distributor
https://doi.org/10.55587/jla.v1i1.3
https://doi.org/10.1016/j.intacc.2012.10.004
https://doi.org/10.1016/j.intaccaudtax.2013.02.005
https://doi.org/10.1016/j.intacc.2015.10.001
https://doi.org/10.24843/EJA.2024.v34.i10.p14


Business ePaper: International Journal of Entrepreneurship and Management 2025,vol. 2, no. 3, I Gusti Ayu Made Winda Maharani, et al. 116 of 104 

 

Utami, M., & Irawan, F. (2022). Pengaruh Thin Capitalization dan Transfer Pricing Aggressiveness terhadap Penghindaran 

Pajak dengan Financial Constraints sebagai Variabel Moderasi. OWNER: Riset & Jurnal Akuntansi, 6(1), 386-399. 

Widodo, L., Diana, N., & Mawardi, M. (2020). Pengaruh Multinasionalitas, Good Coorporate Governance, Tax Haven, dan 

Thin Capitalization Terhadap Praktik Penghindaran Pajak Pada Perusahaan Multinasional yang Terdaftar di BEI 

Periode Tahun 2016-2018. E-JRA, 9(6). 

Widyasari, P. A., Juantara, S. A., & Natalia, I. (2021). Penghindaran Pajak: Analisis Perbandingan Antara Sektor (Periode 

2017-2019). Jurnal Akuntansi, 11(3), 271-284. https://doi.org/10.33369/j.akuntansi 

Widyasari, P. A., Wijaya, V. O., & Hananto, H. (2024). Nasionalisme, Harga Transfer, dan Kepemilikan Asing dari 

Pandangan Penghindaran Pajak. Jurnal Akuntansi Multiparadigma, 15(1), 27-40. 

https://doi.org/10.21776/ub.jamal.2024.15.1.03  

Wijaya, S. & Rahayu, F. D. (2021). Pengaruh Agresivitas Transfer Pricing, Penggunaan Negara Lindung Pajak, dan 

Kepemilikan Institusional Terhadap Penghindaran Pajak. Jurnal Informasi, Perpajakan, Akuntansi, dan Keuangan Publik, 

16(2), 245-264. 

Yoshida, D. (2023). The Effect of Transfer Pricing, Thin Capitalization and Foreign Ownership on Tax Avoidance. 

International Journal of Management Studies and Social Science Research, 5(5). https://doi.org/10.56293/IJMSSSR.2022.4718 

 
 

 

https://doi.org/10.33369/j.akuntansi
https://doi.org/10.21776/ub.jamal.2024.15.1.03
https://doi.org/10.56293/IJMSSSR.2022.4718

