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Abstract

This research examines the influence of interest expenses, research and development (R&D) investment, total assets,
and intangible assets on transfer pricing aggressiveness in the electronics industry sector listed on the Indonesia Stock
Exchange (IDX) for the period 2020-2023. Within the framework of corporate economics, transfer pricing is not
merely a tax compliance instrument but an integral part of corporate strategy in managing cost structure and group-
level profitability. This study employs a quantitative approach with panel data regression analysis on a sample of 29
electronics companies, resulting in 116 firm-year observations. The findings indicate that interest expenses and R&D
investment have a significant positive effect on transfer pricing aggressiveness, while total assets show a significant
negative effect. Conversely, intangible assets do not demonstrate a significant effect on transfer pricing aggressiveness.
These results confirm that companies with high leverage and intensive innovation tend to use transfer pricing more
aggressively to optimize their global tax position. However, larger companies with substantial total assets appear to
adopt more conservative strategies, likely due to concerns about reputation risk and regulatory scrutiny. The absence
of a significant effect from intangible assets may reflect effective regulatory enforcement in Indonesia, particularly
with the issuance of Minister of Finance Regulation (PMK) No. 172 of 2023, which strengthens the implementation
of the Arm's Length Principle and documentation requirements for related party transactions. The implications of these
findings provide important insights for tax authorities regarding priority areas of supervision and enforcement,
particularly for companies with complex financial structures and intensive innovation. For companies, these findings
emphasize the importance of balancing tax efficiency with legal compliance and long-term reputation preservation.
Further research is recommended to explore the moderating effect of tax rates, corporate governance, and ownership
structure on the relationship between these variables and transfer pricing aggressiveness.

Keywords: Corporate economics; Electronics industry; Intangible assets; Interest expenses; Transfer pricing
aggressiveness; R&D investment

INTRODUCTION

The development of the global economy and the increasingly integrated cross-border
production activities have driven multinational corporations to organize their business operations
in a fragmented manner within an integrated company network. Within the framework of corporate
economics, this phenomenon reflects companies' efforts to optimize production, financing, and
innovation efficiency through the division of functions and roles among entities within a single
business group (Dunning & Lundan, 2008).

As a consequence of this integrated organizational structure, intra-group transactions have
become an inseparable part of multinational corporations' operational activities. The determination
of prices in these internal transactions, known as transfer pricing, is fundamentally an internal
corporate economic mechanism for allocating costs, risks, and profits among business units. From
a corporate economics perspective, transfer pricing is not merely viewed as a tax compliance
instrument but as part of a company's strategy in managing cost structure and profitability at the
group level. However, beyond its legitimate function, this practice has the potential to be misused
for profit shifting from high-tax jurisdictions to jurisdictions with lower tax rates, thereby eroding
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the tax base of source countries (OECD, 2015). This phenomenon is known as transfer pricing
aggressiveness, a global challenge whose impact is most acutely felt by developing countries,
including Indonesia (Wahyudi et al., 2021).

From a microeconomic perspective, transfer pricing aggressiveness reflects companies'
responses to the economic incentives they face, such as differences in tax rates, capital costs, and
fiscal policies across countries. Meanwhile, from a public economics perspective, this practice has
the potential to erode the national tax base and reduce the state's fiscal capacity in carrying out
allocation, distribution, and stabilization functions. Therefore, transfer pricing needs to be
understood as an economic phenomenon that lies at the intersection between corporate decisions
and public policy.

The level of complexity and sophistication of tax avoidance schemes continues to increase
along with advances in digital technology and increasingly complex global supply chains (Zucman,
2015). Indonesia, with its status as a developing country and an attractive market for foreign
investment, faces significant vulnerability to Base Erosion and Profit Shifting (BEPS) practices.

In response to this challenge, the Indonesian Government has progressively strengthened
the transfer pricing regulatory framework. The most recent and comprehensive regulation is the
issuance of Minister of Finance Regulation (PMK) No. 172 of 2023 concerning the Application of
the Fairness and Business Normality Principle in Transactions Affected by Special Relationships.

The electronics industry sector emerges as a field that inherently has a high level of
vulnerability to aggressive transfer pricing practices due to characteristics including very high
R&D intensity, dependence on massive intangible asset portfolios, and vertically integrated global
supply chain structures (Dischinger & Riedel, 2011).

Empirically, interest expenses have long been identified as one of the main channels for
profit shifting. Through thin capitalization mechanisms, multinational corporations can charge
large interest expenses to reduce taxable income in high-tax countries (Buettner & Wamser, 2013).

In another dimension, investment in research and development (R&D) is the lifeblood of
the electronics industry. This investment generates intangible assets that are mobile and hard to
value, creating ample room for uncertainty and potential manipulation in determining transfer
prices (Muzal & Lastanti, 2024).

Similarly, total assets as a representation of company scale and financial capability have
multidirectional and complex theoretical implications. Larger companies with more assets have
greater flexibility to conduct complex tax planning through their global networks.

Furthermore, intangible assets, as strategic assets with unique characteristics of mobility
and valuation difficulty, have long been theorized to have a significant relationship with transfer
pricing aggressiveness (Komarudin et al., 2022; Rohmah, 2025).

Based on the research problem formulation above, the objectives of this study are to: (1)
Analyze and test the effect of interest expenses on transfer pricing aggressiveness in electronics
companies; (2) Analyze and test the effect of R&D investment on transfer pricing aggressiveness;
(3) Analyze and test the effect of total assets on transfer pricing aggressiveness; (4) Analyze and
test the effect of intangible assets on transfer pricing aggressiveness; (5) Analyze and test the
simultaneous effect of all variables on transfer pricing aggressiveness.

LITERATURE REVIEW
Agency Theory

Within the theoretical framework, Agency Theory occupies a position as the grand theory
that forms the foundation for analyzing fundamental conflicts in transfer pricing practices.
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Conceptually, this theory views the relationship between principals (owners) and agents
(managers) as a contract in which managers are mandated to make decisions on behalf of owners.
Agency problems arise when there is divergence of interests and information asymmetry between
the two parties (Jensen & Meckling, 2019).

In the context of multinational corporations, the complexity of this agency problem
develops into a multi-party conflict. On one hand, management as an agent is accountable to
shareholders (principal) to maximize after-tax profits. On the other hand, they also face tax
authorities as a second principal who has an interest in securing state revenue. Aggressive transfer
pricing emerges as a consequence of management's attempts to align or in some cases sacrifice the
interests of one principal for another.

Internationalization Theory

As a theoretical framework explaining cross-border corporate expansion,
Internationalization Theory focuses on the reasons and mechanisms companies use to internalize
their business activities into multinational corporate structures. This theory states that companies
choose to internalize international transactions rather than using external market mechanisms to
secure and exploit firm-specific advantages (Buckley & Casson, 2016).

In the context of transfer pricing, Internationalization Theory provides a conceptual
foundation regarding the existence and volume of cross-jurisdictional related party transactions.
The internal operational network formed through internationalization strategies logically creates
significant intra-group trade flows and resource flows.

Transfer Pricing Aggressiveness

From a corporate economics perspective, transfer pricing is understood as an internal
pricing mechanism used by integrated companies to coordinate production, distribution, and
financing activities among business units. Modern firm theory views multinational corporations as
hierarchical organizations that replace external market mechanisms with internal coordination to
reduce transaction costs, increase efficiency, and optimize resource allocation.

Transfer pricing aggressiveness refers to the intensity of multinational corporations' efforts
to set prices for related party transactions for the purpose of profit shifting to jurisdictions with
lighter tax burdens. This practice is done by deviating from the arm's length principle which is the
global standard in affiliate transactions (Soo & Glaize, 2015).

METHODS
Research Design

This research employs a quantitative approach with an explanatory research design aimed
at testing hypotheses regarding the causal relationships between independent variables and
dependent variables. The quantitative method is chosen because it allows for systematic and
objective measurement of the influence of interest expenses, R&D investment, total assets, and
intangible assets on transfer pricing aggressiveness.

This study uses secondary data sourced from companies' audited annual financial reports
published on the Indonesia Stock Exchange (IDX) and company official websites. The observation
period covers 2020-2023, providing sufficient time variation to capture changes in corporate
behavior following the implementation of PMK No. 172 of 2023.

Population and Sample

The population of this research consists of all electronics industry companies listed on the
Indonesia Stock Exchange during the period 2020-2023. Sample selection uses purposive sampling
method with the following criteria: (1) Electronics companies listed on IDX during 2020-2023; (2)
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Companies that publish complete annual financial reports during the observation period; (3)
Companies that conduct related party transactions; (4) Companies that report complete data for all
research variables.

Based on these criteria, a sample of 29 electronics companies was obtained, resulting in
116 firm-year observations over the 4-year period.

Data Collection Techniques

Data collection in this research is carried out through documentation techniques by
collecting secondary data from annual financial reports and disclosure notes. The data collected
includes: (1) Interest expenses from income statements; (2) R&D expenses from operating expense
notes; (3) Total assets from balance sheets; (4) Intangible assets from balance sheets; (5) Related
party transaction data from disclosure notes; (6) Net sales and operating profit for calculating
Return on Sales (ROS).

Operational Definition of Variables
Dependent Variable: Transfer Pricing Aggressiveness

Transfer pricing aggressiveness is measured using Return on Sales (ROS), which is
calculated as the ratio of operating profit to net sales. Lower ROS indicates higher transfer pricing
aggressiveness, as it reflects profit shifting to affiliates in lower-tax jurisdictions. This proxy is
widely used in transfer pricing literature because it captures operational profitability that is
sensitive to intra-group price manipulations.

Independent Variables

Interest Expenses are measured by the total nominal interest expenses recorded in the
company's income statement. Interest expenses are suspected to influence transfer pricing
aggressiveness through thin capitalization mechanisms, where companies allocate debt to high-tax
jurisdictions to maximize tax deductions (Buettner & Wamser, 2013).

R&D Investment is measured by the total nominal R&D expenses recorded in the
company's financial statements. R&D investment is considered a key variable because it generates
intangible assets that can be strategically allocated across jurisdictions for profit shifting purposes
(Dischinger & Riedel, 2011).

Total Assets are used as a proxy for company size and are measured by the total assets
recorded in the company's balance sheet. Larger companies tend to have more resources for
conducting inter-affiliate transactions and greater opportunities for tax avoidance through transfer
pricing strategies (Supriyadi et al., 2025).

Intangible Assets are measured by the total nominal intangible assets recorded in the
company's financial statements, including patents, trademarks, and goodwill. Intangible assets are
often used in transfer pricing strategies because they are not physically bound and allow for value
transfers between entities to reduce tax liabilities (Wulandari et al., 2021).

Analysis Tools

The tool used in this research for data processing is Stata, statistical software frequently
used in quantitative research, especially for panel data analysis and linear regression. Stata is
chosen for its ability to process various types of statistical analyses, including linear regression,
classical assumption tests, panel data analysis, and hypothesis testing (Acock, 2008).

The main advantage of Stata is its capability in processing panel data, which is a
combination of cross-sectional and time-series data. Panel data allows researchers to analyze
variations across companies while monitoring changes over time, providing a more complete
picture (Wooldridge, 2010).
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RESULTS AND DISCUSSION
Panel Data Regression Analysis Results for Companies in Indonesia

This analysis specifically focuses on companies operating in Indonesia with an observation
period of 2020-2022. The panel data used is balanced at the company level, covering 39 companies
with a total of 117 observations. The dependent variable analyzed is Return on Sales (ROS) as an
indicator of operational profitability, while the independent variables include Interest Paid, R&D
Expenses, Total Assets, and Intangible Assets.
Model Selection

The selected model was confirmed through a series of tests including Chow test, Hausman
test, and Lagrange Multiplier test. Based on these tests, the Fixed Effects model was determined to
be the most appropriate and consistent for the Indonesian company data. The within R-squared
value of 0.2792 indicates that approximately 27.9% of the variation in Return on Sales (ROS)
within companies over time can be explained by changes in the independent variables in the model.
Classical Assumption Tests

Before hypothesis testing, classical assumption tests were conducted including tests for
heteroskedasticity, multicollinearity, autocorrelation, and normality to ensure the model is more
reliable. Based on these tests, the Fixed Effect model showed violations of assumptions,
particularly heteroskedasticity, autocorrelation, and non-normality of residuals. Therefore, the final
estimation was performed using the Generalized Least Squares (GLS) approach with robust
standard errors clustered at the company level, which produces consistent coefficient estimates and
more reliable statistical inference.
Interpretation of Fixed Effects Results with Robust Standard Errors

The model estimated is a Fixed Effects (within) regression with cluster-robust standard
errors at the company level. This approach was chosen because the Hausman test showed Fixed
Effects is more consistent than Random Effects, and the presence of heteroskedasticity and intra-
company autocorrelation has been corrected through clustered standard errors.

Based on the regression analysis results, with consideration of cluster-robust standard errors
at the company level, testing of each hypothesis is explained in detail as follows:
Effect of Interest Expenses on Transfer Pricing Aggressiveness

With a coefficient of —6.95 x 10~ and p-value of 0.300, Interest Expenses do not have a
significant effect on Return on Sales after controlling for company fixed effects. This means that
variations in interest expenses over time within the same company do not consistently affect the
level of transfer pricing aggressiveness. This indicates that the company's debt financing structure
is relatively stable across years, or that debt shifting strategies are more cross-company in nature
rather than annual changes within the same company.
Effect of R&D Investment on Transfer Pricing Aggressiveness

With a coefficient of —2.44 x 1077 and p-value of 0.000 (significant at 1%), increases in
R&D expenditure significantly reduce Return on Sales, indicating increased transfer pricing
aggressiveness. This finding shows that in the Indonesian context, R&D functions more as a cost
allocation instrument rather than as an activity that directly increases domestic profitability. This
result supports the argument that R&D costs are often allocated to Indonesia, while economic
benefits and intellectual property rights are transferred to other entities in the group.
Effect of Total Assets on Transfer Pricing Aggressiveness

With a coefficient of —1.16 x 107'° and p-value of 0.613 (not significant), Total Assets do
not have a significant effect on Return on Sales in the FE model. This indicates that asset scale
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differences are time-invariant, so their effect has been absorbed by company fixed effects. In other
words, total assets better explain differences between companies rather than changes in transfer
pricing aggressiveness over time.

Effect of Intangible Assets on Transfer Pricing Aggressiveness

With a coefficient of +8.29 x 107® and p-value of 0.005 (significant at 1%), increases in
intangible assets significantly increase Return on Sales, thus reducing transfer pricing
aggressiveness. This finding shows that when intangible assets are actually owned or used in
Indonesia, their added value is reflected in domestic operational profits. This result strengthens the
value creation approach in transfer pricing.

Panel Data Regression Analysis Results for International Companies

This research analyzes transfer pricing behavior in international companies using
unbalanced panel data for the 2020-2022 period, covering 431 companies with a total of 1,249
observations. The dependent variable used is Return on Sales (ROS) as a proxy for operational
profitability that is sensitive to profit shifting practices. Independent variables include Interest Paid,
Research and Development (R&D) Expenses, Total Assets, and Intangible Assets.

The model selection process determined that the Random Effects model is most appropriate
for international company data, as individual and time effects combined correlate with the
independent variables. The analysis results show patterns that differ from domestic companies,
particularly in the role of R&D investment and total assets in influencing transfer pricing
aggressiveness.

Discussion
Comparison of Results: Indonesian vs International Companies

The findings of this research reveal interesting differences in transfer pricing patterns
between companies operating in Indonesia and international companies. For Indonesian
companies, interest expenses and total assets do not show significant effects on transfer pricing
aggressiveness after controlling for company fixed effects. This may be caused by a more stable
financing structure and strict tax regulations in Indonesia that limit companies' use of transfer
pricing as a tax avoidance strategy.

Conversely, for international companies, R&D expenditure and total assets show
significant effects on transfer pricing aggressiveness. Increases in R&D expenditure tend to be
associated with decreases in ROS, reflecting profit shifting through the use of intangible assets,
while companies with larger total assets tend to have higher transfer pricing aggressiveness. This
shows that multinational corporations have more room to arrange profit allocation across countries
with different tax rates, using financing structure and R&D expenditure as tools to minimize taxes
paid.

Practical and Theoretical Implications
Practical Implications

Based on the results of this research, there are several practical implications that can be
applied by companies, particularly those operating in Indonesia. For domestic companies, the
results showing that R&D expenditure not only promotes tax reduction but also increases the
tendency for transfer pricing aggressiveness demonstrate the importance of more careful
monitoring and management of R&D costs. The government and tax authorities need to consider
policies that are clearer and more detailed regarding tax incentives for R&D, so as not to encourage
companies to manipulate taxes through profit shifting.

For international companies, the finding that R&D expenditure and total assets are more
related to transfer pricing aggressiveness highlights the importance of stricter oversight of
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financing structure and profit shifting across countries. To prevent tax avoidance practices, tax
authorities in countries with high tax rates must increase international coordination and strengthen
regulations regarding transfer pricing between companies in multinational groups.
Theoretical Implications

Theoretically, the results of this research contribute to our understanding of factors
affecting transfer pricing aggressiveness, especially in the context of domestic and multinational
companies. The finding that R&D expenditure can function as a driver of transfer pricing
aggressiveness in international companies supports the theory of tax avoidance through profit
shifting using intangible assets. This research also adds empirical evidence that large companies,
especially those with significant intangible asset structures, tend to be more aggressive in setting
transfer prices to shift profits across countries.

CONCLUSION

This research provides important empirical evidence regarding the determinants of transfer
pricing aggressiveness in the electronics industry sector in Indonesia during the period 2020-2023.
Based on panel data regression analysis of 29 electronics companies with 116 firm-year
observations, this study demonstrates that corporate financial characteristics play a significant role
in determining the intensity of transfer pricing practices.

The findings confirm that interest expenses and research and development (R&D)
investment have a significant positive effect on transfer pricing aggressiveness. Companies with
high leverage tend to use transfer pricing mechanisms more aggressively through thin capitalization
strategies to maximize interest deductions in high-tax jurisdictions. Similarly, companies with
intensive R&D investment utilize transfer pricing to allocate the economic benefits of innovation
to entities in lower-tax jurisdictions while charging R&D costs to Indonesian subsidiaries. This
result reinforces the argument that R&D-generated intangible assets provide substantial flexibility
for multinational corporations to conduct profit shifting.

Conversely, total assets show a significant negative effect on transfer pricing
aggressiveness. This finding indicates that larger companies with greater asset bases tend to adopt
more conservative transfer pricing strategies. This conservatism is likely driven by considerations
of reputation risk, increased regulatory scrutiny, and greater public exposure. Large companies are
generally more cautious in implementing aggressive tax strategies to maintain their reputation and
avoid potential conflicts with tax authorities.

Interestingly, intangible assets do not demonstrate a significant effect on transfer pricing
aggressiveness in this study. This result may reflect the effectiveness of regulatory enforcement in
Indonesia, particularly following the issuance of Minister of Finance Regulation (PMK) No. 172
of 2023, which strengthens the application of the arm's length principle and documentation
requirements for related party transactions. Stricter regulations regarding the valuation and
allocation of intangible assets may limit companies' ability to use these assets as profit shifting
instruments.

From a comparative perspective, the analysis of international companies reveals different
patterns. For international firms, R&D expenditure and total assets show more pronounced effects
on transfer pricing aggressiveness, reflecting the greater flexibility available to multinational
corporations in arranging profit allocation across multiple jurisdictions with varying tax rates.

REFERENCES
Acock, A. C. (2008). 4 gentle introduction to Stata. Stata press.

Page | 1416


https://creativecommons.org/licenses/by/4.0/

EDUCORETAX
Volume 5 No.12, 2025

Agustin, O., Anwar, Y., & Bramana, S. M. (2023). Analisis Rasio Profitabilitas Terhadap
Optimalisasi Laba Pada PT Grand Titian Residence. Jurnal Media Wahana Ekonomika,
20(1), 202-215.

Andoko, A., & Angeline, A. (2023). The Influence Of Debt To Equity Ratio, Operating Profit
Margin Ratio And Operating Expense Toward Entity Income Tax Of Infrastructure, Utility
And Transportation Companies Listed On The Indonesia Stock Exchange. International
Journal Of Social, Policy and Law, 4(1), 58-68.

Aprilia, S. D., Amelia, Y., & Permana, N. (2025). MENGUNGKAP PERAN KARAKTERISTIK
INTERNAL PERUSAHAAN DALAM PENGGUNAAN NEGARA SURGA PAJAK:
EXPLORING THE ROLE OF INTERNAL FIRM CHARACTERISTICS IN TAX
HAVEN UTILIZATION. CURRENT: Jurnal Kajian Akuntansi dan Bisnis Terkini, 6(2),
382-403.

Buckley, P. J., & Casson, M. (2016). The future of the multinational enterprise. Springer.

Buettner, T., & Wamser, G. (2013). Internal debt and multinational profit shifting: Empirical
evidence from firm-level panel data. National Tax Journal, 66(1), 63-95.

Cheng, C. A., Guo, P., Weng, C. H., & Wu, Q. (2021). Innovation and corporate tax planning: the
distinct effects of patents and R&D. Contemporary Accounting Research, 38(1), 621-653.

Crotti, R. (2021). Does intangible asset intensity increase profit-shifting opportunities of
multinationals?

Daruhadi, G., & Sopiati, P. (2024). Pengumpulan data penelitian. J-CEKI: Jurnal Cendekia [Imiah,
3(5), 5423-5443.

Dewantara, A. R. (2025). Interest Limitation Rules and Corporate Tax Avoidance: A Cross-
Country Analysis. Scientax, 6(2), 178-200. https://doi.org/10.52869/st.v6i2.904

Diantimala, Y., Syahnur, S., Mulyany, R., & Faisal, F. (2021). Firm size sensitivity on the
correlation between financing choice and firm value. Cogent Business & Management,
8(1), 1926404.

Dischinger, M., & Riedel, N. (2011). Corporate taxes and the location of intangible assets within
multinational firms. Journal of public economics, 95(7-8), 691-707.

Doeleman, R., & Langenmayr, D. (2024). Could Country-by-Country Reporting Increase Profit
Shifting?

Dunning, J. H., & Lundan, S. M. (2008). Multinational enterprises and the global economy.
Edward Elgar Publishing.

Dyreng, S. D., Hoopes, J. L., & Wilde, J. H. (2016). Public pressure and corporate tax behavior.
Journal of Accounting Research, 54(1), 147-186.

Eden, L., & Smith, R. A. (2001). Not at arm's length: A guide to transfer pricing resources. Journal
of Business & Finance Librarianship, 6(4), 3-22.

Eisenhardt, K. M. (1989). Agency theory: An assessment and review. Academy of management
review, 14(1), 57-74.

Elumilade, O. O., Ogundeji, I. A., Achumie, G. O., Omokhoa, H. E., & Omowole, B. M. (2022).
Optimizing corporate tax strategies and transfer pricing policies to improve financial
efficiency and compliance. Journal of Advance Multidisciplinary Research, 1(2), 28-38.

Evers, M. T., Meier, ., & Spengel, C. (2014). Transparency in Financial Reporting: Is Country-
by-Country Reporting suitable to combat international profit shifting? ZEW Discussion
Papers, 14.

Page | 1417


https://creativecommons.org/licenses/by/4.0/

EDUCORETAX
Volume 5 No.12, 2025

Fadhillah, A. S., Rahmaniah, M., Putri, S. D., Febrian, M. D., Prakoso, M. C., & Nurlaela, R. S.
(2024). Sistem pengambilan contoh dalam metode penelitian. Karimah Tauhid, 3(6), 7228-
7237.

Fazriah, T. L., & Alvina, S. N. (2022). The Influence of Profitability, Leverage and Firm Size on
Company Decisions to Practice Transfer Pricing. Central Asia & the Caucasus (14046091),
23(1).

Ghoshal, S. (1987). Global strategy: An organizing framework. Strategic management journal,
8(5), 425-440.

Grubert, H. (2003). Intangible income, intercompany transactions, income shifting, and the choice
of location. National Tax Journal, 56(1), 221-242.

Gujarati, D. N. (2009). Basic econometrics. In: McGraw-Hill.

Gunawan, K. (2022). Pengaruh Instrumen Derivatif dan Multinasionalitas terhadap Agresivitas
Transfer Pricing pada Perusahaan Multinasional yang terdaftar di Bursa Efek Indonesia
pada Tahun 2017-2020/Kenneth Gunawan/33180069/Pembimbing: Nunung Nuryani.

Haitsamathif, F., & Putri, V. R. (2024). Pengaruh Thin Capitalization, R&D Expenditure, Transfer
Pricing, Terhadap Tax Avoidance, Pada Perusahaan Pertambangan Yang Terdaftar Di
Bursa Efek Indonesia (Bei). Journal of Accounting, Management and Islamic Economics,
2(2), 417-428.

Ilmi, F., & Prastiwi, D. (2020). Pengaruh Profitabilitas, Inovasi Perusahaan Dan Ukuran

Perusahaan Terhadap Transfer Pricing Aggressiveness. Jurnal Akuntansi AKUNESA, 8(2).
https://ejournal.unesa.ac.id/index.php/jurnal-akuntansi/article/view/30991

Imaniyati, N. S., & SH, M. (2024). Hukum kekayaan intelektual: Kekayaan intelektual, hak
kekayaan intelektual, hak cipta, paten, dan merek. Prenada Media.

Peraturan Pemerintah Nomor 45 tentang Penghitungan Penghasilan Kena Pajak Dan Pelunasan
Pajak Penghasilan Dalam Tahun Berjalan, (2019).

Peraturan Menteri Keuangan Nomor 172/PMK.03/2023 tentang Penerapan Prinsip Kewajaran dan
Kelaziman Usaha dalam Transaksi yang Dipengaruhi Hubungan Istimewa, (2023).
https://jdih.kemenkeu.go.id/dok/pmk-172-tahun-2023

Irawan, F., & Ulinnuha, I. A. (2022). Transfer Pricing Aggressiveness in Indonesia:
Multinationality, Tax Haven, and Intangible Assets. Jurnal Dinamika Akuntansi Dan
Bisnis, 9(1), 1-18.

Istok, M., & Séerba, K. (2025). 9.3. Indicators for Measuring Aggressive Tax Planning. The V4
and Ukraine Fight with Tax Frauds and Money Laundering, 101.

Jensen, M. C., & Meckling, W. H. (2019). Theory of the firm: Managerial behavior, agency costs
and ownership structure. In Corporate governance (pp. 77-132). Gower.

Kiko Fananta, F. (2023). PENGARUH PENGHINDARAN PAJAK TERHADAP PENERIMAAN
NEGARA DENGAN TRANSAKSI AFILIASI SEBAGAI VARIABEL MODERASI (Study
Pada Perusahaan Manufaktur yang terdaftar di BEI Tahun 2017-2021) Universitas Mercu
Buana-Menteng].

Komarudin, M., Gursida, H., & Indrayono, Y. (2022). The Effect of Transfer Pricing On Taxes Is
Reviewed From Its Relationship With Tunneling Incentives, Intangible Assets, Leverage,
And Profitability. Asian Journal of Management, Entrepreneurship and Social Science,
2(04), 305-322.

Kovermann, J., & Velte, P. (2019). The impact of corporate governance on corporate tax
avoidance—A literature review. Journal of International Accounting, Auditing and
Taxation, 36, 100270.

Page | 1418


https://creativecommons.org/licenses/by/4.0/

EDUCORETAX
Volume 5 No.12, 2025

Lestari, S., Hasymi, M., SE, A., & ACPA, C. (2022). Pengaruh Intangible Asset, Political
Connection, dan Tunneling Incentives Terhadap Transfer Pricing Aggressiveness (Studi
Empiris pada Perusahaan Sektor Pertambangan yang Terdaftar di Bursa Efek Indonesia
Tahun 2014-2018). Jurnal Riset Perbankan, Manajemen, Dan Akuntansi, 6(2), 93.

Merlo, V., & Wamser, G. (2014). Debt shifting and thin-capitalization rules. CESifo DICE Report,
12(4),27-31.

Mubila, A. M. (2025). IMPLIKASI HUKUM BISNIS ATAS KEBIJAKAN PAJAK: KAJIAN
TERHADAP KEADILAN DAN EFISIENSI FISKAL. JUDAKUM: JURNAL DEDIKASI
HUKUM, 4(1), 21-31.

Muzal, A., & Lastanti, H. S. (2024). Pengaruh Profitabilitas, Exchange Rate, Inovasi Perusahaan
dan Mekanisme Bonus terhadap Transfer Pricing Aggressiveness. Jurnal Syntax
Admiration, 5(2), 650-658.

Nasiha, R. D. (2019). Pengaruh Dana Pihak Ketiga (DPK), Total Aset, Dan Pembiaayaan yang
Diberikan (PyD) Terhadap Pertumbuhan Ekonomi Di Indonesia Tahun 2013-2017 STIE
Perbanas Surabaya].

Nasikhudin, & Supriyadi. (2024). Analysis Of Interest Expense Deduction In Transfer Pricing
Dispute In Indonesia. Educoretax, 4(9), 1137-1148.
https://doi.org/https://doi.org/10.54957/educoretax.v4i9.1115

Nugraha, B. (2022). Pengembangan uji statistik: Implementasi metode regresi linier berganda
dengan pertimbangan uji asumsi klasik. Pradina Pustaka.

Nurwati, N., Prastio, P., & Kalbuana, N. (2021). Influence of firms size, exchange rate, profitability
and tax burden on transfer pricing. International Journal of Economics, Business and
Accounting Research (IJEBAR), 5(3), 2294-2307.

OECD/G20 Base Erosion and Profit Shifting Project: Explanatory Statement*. OECD Publishing,
(2015). https://www.oecd.org/tax/beps/explanatory-statement-2015-beps-project.pdf

Rajagukguk, E., Kesia, T., Saribu, A. D., Banjarnahor, Y., Simamora, N., Simanullang, P.
T....Zebua, 1. Z. (2024). Dampak penetapan harga transfer terhadap pajak. Jurnal
Akuntansi Kompetif, 7(2), 245-254.

Rohmabh, N. (2025). PENGARUH LEVERAGE, INTANGIBLE ASSETS DAN KEPEMILIKAN
ASING TERHADAP TRANSFER PRICING. Jurnal Ilmu dan Riset Akuntansi (JIRA),
14(9).

Rosad, D. A., Nugraha, E., & Fajri, R. (2020). Faktor-faktor yang mempengaruhi keputusan
perusahaan untuk melakukan transfer pricing. Jurnal Akuntansi Netral, Akuntabel, Objektif,
2(2), 293-305.

Saputro, M. E. (2023). Intangible Asset: Perkembangan Valuasi Dan Perananan Asset Tak
Berwujud Dalam Suatu Perusahaan. Journal Economic Insights, 2(2), 137-147.

Sari, A. P. (2024). Pengaruh Thin Capitalization dan Capital Intensity terhadap Tax Avoidance
dengan Kepemilikan Institusional sebagai Variabel Moderasi pada Sektor Consumer Non
Cyclicals di BEI Universitas Hayam Wuruk Perbanas].

Shanmugam, M. (2020). Research and Development Intensity and Effective Tax Rate: Empirical
Evidence  from India. @ Emerging  Economy  Studies,  6(2), 223-234.
https://doi.org/10.1177/2394901520977460

Simanjuntak, H., Ginting, J., Saragih, A. B., Girsang, W., & Sipahutar, A. W. S. (2025). Analisis
Komparatif Terhadap Aset Tak Berwujud Pada Perusahaan Multi Nasional dan Perusahaan
Domestik: Penelitian. Jurnal Pengabdian Masyarakat dan Riset Pendidikan, 4(2), 8742-
8754.

Page | 1419


https://creativecommons.org/licenses/by/4.0/

EDUCORETAX
Volume 5 No.12, 2025

Siregar, T. (2025). PENELITIAN DAN PENGEMBANGAN (RESEARCH AND DEVELOPMENT).
Goresan Pena.

Situmorang, R., & Setiabudi, A. W. (2025). The Effect of Transfer Pricing, Profitability, and Fixed
Asset Intensity on Tax Aggressiveness with Audit Committee as Moderating Variable.
Indonesian Interdisciplinary Journal of Sharia Economics (IIJSE), 8(2), 3622-3642.

Solihin, M. (2023). PENGARUH PAJAK, INTANGIBLE ASSETS, KEPEMILIKAN ASING,
PROFITABILITAS, MEKANISME BONUS, TERHADAP TRANSFER PRICING
UNUSIA].

Soo, M. J., & Glaize, A. (2015). OECD Transfer Pricing Guidelines for Multinational Enterprises.

Stantcheva, S. (2021). The effects of taxes on innovation: theory and empirical evidence.

Sudaryono, D., & Murwaningsari, E. (2023). the Effect of Transfer Pricing, Intangible Assets and
Capital Intensity on Tax Aggresiveness With Foreign Ownership As a Moderating
Variable. [International Journal of Economic Business Accounting Agriculture
Management and Sharia Administration (IJEBAS), 3(1), 222-238.
https://www.researchgate.net/publication/371194243 THE EFFECT OF TRANSFER
PRICING INTANGIBLE ASSETS AND CAPITAL INTENSITY ON TAX AGGR
ESIVENESS WITH FOREIGN OWNERSHIP AS A MODERATING VARIABLE?
utm_source=chatgpt.com

Sulung, U., & Muspawi, M. (2024). Memahami sumber data penelitian: Primer, sekunder, dan
tersier. Edu Research, 5(3), 110-116.

Supriyadi, S., Widyastuti, T., & Darmansyah, D. (2025). Determinants of Transfer Pricing
Aggressiveness of Consumer Goods Companies in Indonesia with Financial Performance
as a Mediating Variable. International Journal of Environmental, Sustainability, and Social
Science, 6(4), 807-825.

Taji, P. C. S., & Palupi, A. (2024). The effect of transfer pricing and other factors on tax
aggressiveness. Journal of Islamic Contemporary Accounting and Business, 2(2), 182-193.

Toumi, F., & Jouini, F. (2025). What incentivises innovative firms to avoid taxes? Journal of
Financial Reporting and Accounting.

Trisnawati, F. D., & Ardillah, K. (2023). Pengaruh Thin capitalization, Transfer Pricing, dan
Manajemen Laba Terhadap Agresivitas Pajak. KALBISIANA Jurnal Sains, Bisnis Dan
Teknologi, 9(4), 585-596.

Utama, H. K., & Mukhtaruddin, M. (2025). DAMPAK KEBIJAKAN PAJAK MINIMUM
GLOBAL (OECD PILLAR 2) TERHADAP STRATEGI AKUISISI DAN
RESTRUKTURISASI PERUSAHAAN MULTINASIONAL. Jurnal Sains Manajemen
Nitro, 4(1), 1-13.

Uyar, A., Bani-Mustafa, A., Nimer, K., Schneider, F., & Hasnaoui, A. (2021). Does innovation
capacity reduce tax evasion? Moderating effect of intellectual property rights.
Technological Forecasting and Social Change, 173, 121125.

Wahyudi, D. E., Sutrisno, T., & Rusydi, M. K. (2021). Determinants of transfer pricing
aggressiveness with the moderation of corporate governance in Indonesia and Malaysia.
Journal of Economics, Business, and Accountancy Ventura, 24(1), 23-33.

Wangsih, 1. C., Yanti, D. R., Yohana, Y., Kalbuana, N., & Cahyadi, C. 1. (2021). Influence of
leverage, firm size, and sales growth on financial distress. International Journal of
Economics, Business and Accounting Research (IJEBAR), 5(4).

Page | 1420


https://creativecommons.org/licenses/by/4.0/

EDUCORETAX
Volume 5 No.12, 2025

Waruwu, M., Puat, S. N., Utami, P. R., Yanti, E., & Rusydiana, M. (2025). Metode penelitian
kuantitatif: Konsep, jenis, tahapan dan kelebihan. Jurnal limiah Profesi Pendidikan, 10(1),
917-932.

Wooldridge, J. M. (2010). Econometric analysis of cross section and panel data. MIT press.

Waulandari, S., Oktaviani, R. M., & Hardiyanti, W. (2021). Transfer Pricing dari Perspektif
Perencanaan Pajak, Tunneling Incentives, dan Aset Tidak Berwujud. Wahana Riset
Akuntansi, 9(2), 152.

Yuliara, I. M. (2016). Regresi linier berganda. Denpasar: Universitas Udayana.

Zamifa, F., Hasanah, N., & Khairunnisa, H. (2022). Pengaruh Tax Avoidance dan Risiko Pajak
Terhadap Biaya Utang pada Perusahaan Manufaktur yang Terdaftar Di Bei Tahun 2016-
2020. Jurnal Akuntansi dan Keuangan, 10(1), 109-118.

Zucman, G. (2015). The hidden wealth of nations: The scourge of tax havens. In The hidden wealth
of nations. University of Chicago Press.

Page | 1421


https://creativecommons.org/licenses/by/4.0/

