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ABSTRAK 

  

 Penelitian ini bertujuan untuk menganalisa efek dari Tunneling Incentive, 

Debt Covenant dan Exchange Rate pada Transfer Pricing dengan Tax Minimization 

sebagai variabel pemoderasi. Metode analisa yang digunakan adalah SPSS dengan 

software SPSS 25. Penelitian ini menggunakan pendekatan kuantitatif dengan 

rancangan penelitian kausalitas dan dilaksanakan di perusahaan manufaktur yang 

listing di Bursa Efek Indonesia (BEI) dari tahun 2017-2019. Ada tiga variabel 

operasional yang digunakan dalam penelitian ini, variabel dependen adalah 

Transfer Pricing, variabel independen adalah Tunneling Incentive, Debt Covenant 

dan Exchange Rate, dan variabel pemoderasi adalah Tax Minimization. Transfer 

Pricing diproksikan dengan Related Party Transaction (RPT) Value. Tunneling 

Incentive diproksikan dengan Kepemilikan Saham Asing. Debt Covenant 

diproksikan dengan Debt to Equity Ratio (DER). Exchange Rate diproksikan 

dengan Keuntungan/Kerugian dalam nilai tukar. Tax Minimization diproksikan 

dengan Effective Tax Rate (ETR). Tunneling Incentive berpengaruh terhadap 

Transfer Pricing, sedangkan Debt Covenant dan Exchange Rate tidak berpengaruh 

terhadap Tranfer Pricing. Tax Minimzation tidak mampu memoderasi Tunneling 

Incentive, Debt Covenant dan Exchange Rate untuk mempengaruhi Transfer 

Pricing. 

Key words: Transfer Pricing, Tunneling Incentive, Debt Covenant, Exchange 

Rate, Tax Minimization.



 

 
 

 

ABSTRACT 

 

This research aims to analyze the effect of Tunneling Incentive, Debt 

Covenant and Exchange Rate on Transfer Pricing with Tax Minimization as 

moderating variable. The analysis method used SPSS with SPSS 25 software. This 

research uses quantitative approach to casualty and conducted in manufacture 

companies listed on Indonesia Stock Exchange (BEI) from 2017-2019. There are 

three operating variables used in this research, the dependent variable is Transfer 

Pricing, the independent variables are Tunneling Incentive, Debt Covenant and 

Exchange Rate, and the moderating variable is Tax Minimization. Transfer Pricing 

is represented with Related Party Transaction (RPT) Value. Tunneling Incentive is 

represented with foreign ownership. Debt Covenant is represented with Debt to 

Equity Ratio (DER). Exchange Rate is represented with Profit/Loss in exchange 

rate. Tax Minimization is represented with Effective Tax Rate (ETR). Tunneling 

Incentive has effect on Transfer Pricing, but Debt Covenant and Exchange Rate 

have no effect on Transfer Pricing. Tax Minimization cannot moderate Tunneling 

Incentive, Debt Covenant and Exchange Rate to influence Transfer Pricing. 

 

Key words: Transfer Pricing, Tunneling Incentive, Debt Covenant, Exchange 

Rate, Tax Minimization. 
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