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ABSTRAK 

Praktik penghindaran pajak oleh perusahaan multinasional menjadi isu 

penting dalam sistem perpajakan global karena berpotensi menggerus basis pajak 

negara dan menurunkan penerimaan fiskal. Sektor pertambangan memiliki 

karakteristik khusus berupa nilai transaksi yang besar, struktur permodalan yang 

kompleks, serta keterlibatan intensif dengan entitas afiliasi lintas yurisdiksi, 

sehingga rentan terhadap praktik transfer pricing dan thin capitalization. Kondisi 

tersebut mendorong perlunya kajian empiris yang menguji determinan tax 

avoidance serta efektivitas kebijakan internasional dalam membatasi praktik 

tersebut. 

Penelitian ini bertujuan untuk menganalisis pengaruh transfer pricing dan 

thin capitalization terhadap tax avoidance, serta menguji peran kebijakan Country 

by Country Reporting (CbCR) sebagai variabel pemoderasi pada perusahaan 

pertambangan multinasional yang terdaftar di Bursa Efek Indonesia periode 2014–

2024. Pendekatan penelitian yang digunakan adalah kuantitatif dengan jenis 

penelitian kausatif. Data yang digunakan berupa data panel dan dianalisis 

menggunakan metode regresi data panel dengan pendekatan Fixed Effect Model 

(FEM), serta Moderated Regression Analysis untuk menguji efek moderasi CbCR. 

Hasil analisis menunjukkan bahwa transfer pricing berpengaruh positif dan 

signifikan terhadap tax avoidance, yang mengindikasikan bahwa peningkatan 

intensitas transaksi afiliasi berpotensi mendorong pengalihan laba ke yurisdiksi 

berpajak rendah. Sementara itu, thin capitalization tidak berpengaruh signifikan 

terhadap tax avoidance, sehingga struktur pendanaan berbasis utang belum menjadi 

determinan utama penghindaran pajak pada sektor pertambangan. Selain itu, 

kebijakan Country by Country Reporting (CbCR) tidak mampu memoderasi 

pengaruh transfer pricing maupun thin capitalization terhadap tax avoidance, yang 

menunjukkan bahwa implementasi CbCR masih bersifat administratif dan belum 

memberikan efek pembatasan yang substansial. 

Implikasi penelitian ini menegaskan perlunya penguatan kebijakan 

perpajakan yang bersifat substantif, khususnya dalam pengawasan transfer pricing, 

serta peningkatan kapasitas analisis otoritas pajak dalam memanfaatkan data CbCR. 

Temuan ini juga memperkuat relevansi teori keagenan dan teori legitimasi dalam 

menjelaskan perilaku penghindaran pajak perusahaan multinasional, serta 

memberikan kontribusi empiris bagi pengembangan kebijakan perpajakan di sektor 

pertambangan Indonesia. 

Kata kunci: Transfer pricing, Thin capitalization, Tax avoidance, Country by 

Country Reporting, perusahaan pertambangan multinasional 
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ABSTRAC 

Tax avoidance practices by multinational enterprises have become a critical issue 

in the global tax system, as they potentially erode the tax base and reduce government 

revenue. The mining sector is characterized by large transaction values, complex capital 

structures, and intensive cross-border affiliated transactions, making it particularly 

vulnerable to transfer pricing and thin capitalization practices. These conditions highlight 

the importance of empirical analysis to examine the determinants of tax avoidance and to 

evaluate the effectiveness of international tax policies in mitigating such practices. 

This study aims to analyze the effect of transfer pricing and thin capitalization on 

tax avoidance and to examine the moderating role of Country by Country Reporting 

(CbCR) in multinational mining companies listed on the Indonesia Stock Exchange during 

the 2014–2024 period. A quantitative causal research approach is employed using panel 

data. The data are analyzed through panel data regression with the Fixed Effect Model 

(FEM) and Moderated Regression Analysis to assess the moderating effect of CbCR. 

The results indicate that transfer pricing has a positive and significant effect on tax 

avoidance, suggesting that increased intensity of affiliated transactions enhances the 

likelihood of profit shifting to low tax jurisdictions. In contrast, thin capitalization does not 

have a significant effect on tax avoidance, indicating that debt based financing structures 

are not a primary determinant of tax avoidance in the mining sector. Furthermore, Country 

by Country Reporting (CbCR) does not moderate the relationship between transfer pricing 

and tax avoidance, nor between thin capitalization and tax avoidance, implying that the 

implementation of CbCR remains largely administrative and has not yet imposed 

substantive constraints on aggressive tax planning practices. 

The findings underscore the need for stronger substantive tax regulations, 

particularly in transfer pricing oversight and interest deduction limitations, as well as 

enhanced analytical capacity of tax authorities in utilizing CbCR data. This study also 

reinforces the relevance of Agency Theory  and legitimacy theory in explaining tax 

avoidance behavior among multinational enterprises and contributes empirical insights to 

the development of tax policy in Indonesia’s mining sector. 

Keywords: transfer pricing, thin capitalization, tax avoidance, country by country 

reporting, multinational mining companies 
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