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PENGARUH EXCHANGE RATE, PAJAK, DAN TUNNELING INCENTIVE 
TERHADAP TRANSFER PRICING PERUSAHAAN MULTINASIONAL 

ALFITA RESTU DAMAYANTI 

 

ABSTRAK 

Penelitian ini bertujuan untuk memperoleh bukti empiris mengenai pengaruh 

exchange rate, pajak dan tunneling incentive terhadap keputusan transfer pricing 

perusahaan Multinasional. Populasi dalam penelitian ini merupakan perusahaan 

sektor consumer goods industry yang terdaftar di Bursa Efek Indonesia (BEI) 

periode 2018 – 2021 dengan total sampel 69 laporan keuangan perusahaan. Metode 

penelitian ini menggunakan metode kuantitatif yang diolah menggunakan aplikasi 

SPSS 26. Dalam penelitian ini berusaha untuk mengukur variabel independen dan 

variabel dependen. Untuk mengukur variabel exchange rate dihitung dari laba rugi 

selisih kurs dibagi dengan laba rugi penjualan, pajak menggunakan Current 
Effective Tax Rate (CETR), dan tunneling incentive diukur dari persentase 

kepemilikan saham mayoritas oleh perusahaan asing sebesar 20 % atau lebih dari 

total saham yang beredar yang disebut sebagai pemegang saham pengendali. Hasil 

olah data dianalisis menggunakan uji deskriptif statistik, uji regresi linier berganda, 

uji koefisien determinasi, dan uji hipotesis. Implikasi dalam penelitian ini 

menunjukan hasil pengujian bahwa Exchange rate berpengaruh negatif dan tidak 

signifikan, Pajak berpengaruh positif dan signifikan, Tunneling incentive 

berpengaruh negatif dan signifikan terhadap keputusan transfer pricing.  

Kata Kunci : Perusahaan Multinasional, Exchange Rate, Pajak, Tunneling 
Incentive, Transfer Pricing 
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THE EFFECT OF EXCHANGE RATE, TAXES, AND TUNNELING 
INCENTIVE ON TRANSFER PRICING OF MULTINATIONAL 

COMPANIES  

ALFITA RESTU DAMAYANTI 

 

ABSTRACT 

 

This study aims to obtain empirical evidence regarding the effect of exchange rates, 
taxes and tunneling incentives on transfer pricing decisions of multinational 
companies. The population in this study is the consumer goods industry sector 
companies listed on the Indonesia Stock Exchange (IDX) for the 2018-2021 period 
with a total sample of 69 company financial statements. This research method uses 
a quantitative method which is processed using the SPSS 26 application. In this 
study, it seeks to measure the independent variable and the dependent variable. To 
measure the exchange rate variable, it is calculated from the profit or loss on 
foreign exchange divided by the profit and loss on sales, the tax uses the Current 
Effective Tax Rate (CETR), and the tunneling incentive is measured from the 
percentage of majority share ownership by foreign companies of 20% or more of 
the total outstanding shares outstanding. referred to as the controlling shareholder. 
The results of the data processing were analyzed using statistical descriptive tests, 
multiple linear regression tests, coefficient of determination tests, and hypothesis 
testing. The implication of this research is that the test results show that the 
exchange rate has a negative and insignificant effect, taxes have a positive and 
significant effect, tunneling incentives have a negative and significant effect on 
transfer pricing decisions. 

Keywords: Multinational Company, Exchange Rate, Tax, Tunneling Incentive, 
Transfer Pricing  
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