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ABSTRAK 

Penelitian ini bertujuan untuk menguji pengaruh tax avoidance terhadap 

cost of debt dengan tax risk sebagai variabel moderasi pada perusahaan manufaktur 

subsektor makanan dan minuman yang terdaftar di Bursa Efek Indonesia periode 

2020-2024. Penelitian ini dilatarbelakangi oleh ketidakkonsistenan hasil penelitian 

terdahulu mengenai hubungan penghindaran pajak dan biaya utang. Penelitian 

menggunakan pendekatan kuantitatif dengan data sekunder yang bersumber dari 

laporan tahunan perusahaan dan Bloomberg Universitas Diponegoro. Sampel 

penelitian diperoleh melalui teknik purposive sampling dengan total 325 data 

observasi. Analisis data dilakukan menggunakan regresi data panel dan Moderated 

Regression Analysis (MRA) dengan bantuan EViews 12. Hasil penelitian 

menunjukkan bahwa tax avoidance berpengaruh negatif signifikan terhadap cost of 

debt. Selain itu, tax risk mampu memoderasi hubungan antara tax avoidance dan 

cost of debt dengan memperlemah pengaruh negatif tersebut. Penelitian ini juga 

menemukan bahwa leverage berpengaruh positif terhadap cost of debt, sedangkan 

ukuran perusahaan berpengaruh negatif terhadap cost of debt perusahaan pada 

subsektor makanan dan minuman. 

 

Kata Kunci : Penghindaran pajak, biaya utang, risiko pajak, leverage, ukuran 

perusahaan 
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ABSTRACT 

This study aims to examine the effect of tax avoidance on the cost of debt, 

with tax risk as a moderating variable, among manufacturing companies in the food 

and beverage subsector listed on the Indonesia Stock Exchange during the 2020-

2024 period. This study is motivated by the inconsistent findings of previous 

research regarding the relationship between tax avoidance and the cost of debt. The 

study employs a quantitative approach using secondary data sourced from company 

annual reports and Bloomberg at Diponegoro University. The sample was obtained 

through purposive sampling, comprising a total of 325 observations. Data analysis 

was conducted using panel data regression and Moderated Regression Analysis 

(MRA) with the assistance of EViews 12. The results indicate that tax avoidance has 

a significant negative effect on the cost of debt. Furthermore, tax risk moderates 

the relationship between tax avoidance and the cost of debt by weakening this 

negative effect. This study also found that leverage has a positive effect on the cost 

of debt, whereas firm size has a negative effect on the cost of debt for firms in the 

food and beverage subsector. 

 

Keywords : Tax avoidance, cost of debt, tax risk, leverage, firm size 
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