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ABSTRAK

Penelitian ini menelaah pengaruh penghindaran pajak terhadap biaya utang
serta peran risiko pajak sebagai variabel moderasi pada perusahaan sektor bahan
baku, perindustrian, barang konsumen primer, dan barang konsumen non-primer
yang terdaftar di Bursa Efek Indonesia periode 2021-2024. Sampel penelitian
terdiri atas 51 perusahaan dengan 204 observasi yang dipilih menggunakan
purposive sampling. Penghindaran pajak diproksikan dengan Cash effective tax rate
(CETR), risiko pajak diproksikan dengan standar deviasi CETR, dan biaya utang
diukur menggunakan rasio beban bunga terhadap rata-rata total utang. Analisis data
dilakukan menggunakan regresi data panel. Hasil penelitian menunjukkan bahwa
CETR berpengaruh positif signifikan terhadap biaya utang, yang berarti
penghindaran pajak berpengaruh negatif signifikan terhadap biaya utang.
Sementara itu, interaksi antara penghindaran pajak dan risiko pajak tidak
berpengaruh signifikan terhadap biaya utang. Temuan ini menunjukkan bahwa
efisiensi pajak cenderung dipersepsikan positif oleh kreditur karena berkaitan
dengan perbaikan arus kas dan kemampuan perusahaan dalam memenuhi
kewajiban utangnya. Namun, risiko pajak belum cukup kuat untuk memperkuat
atau memperlemah hubungan tersebut.

Kata kunci: penghindaran pajak, CETR, risiko pajak, biaya utang, regresi data
panel, perusahaan sektor bahan baku, perindustrian, barang konsumen primer, dan
barang konsumen non-primer, BEIL.



ABSTRACT

This study examines the effect of tax avoidance on cost of debt and the
moderating role of TAX RISK in basic materials, industrials, consumer cyclicals,
and consumer non-cyclicals firms sectors listed on the Indonesia Stock Exchange
for the 2021-2024 period. The sample consists of 51 firms with 204 observations
selected through purposive sampling. Tax avoidance is proxied by Cash effective
tax rate (CETR), TAX RISK is proxied by the standard deviation of CETR, and cost
of debt is measured using the ratio of interest expense to average total debt. Data
analysis was conducted using panel data regression. The results show that CETR
has a positive and significant effect on cost of debt, which means that tax avoidance
has a negative and significant effect on cost of debt. Meanwhile, the INTERACTION
between tax avoidance and TAX RISK is not significant. These findings indicate that
tax efficiency tends to be perceived positively by creditors because it is associated
with improved cash flow and the firm s ability to meet its debt obligations. However,
TAX RISK is not strong enough to either strengthen or weaken this relationship.

Keywords: tax avoidance, CETR, TAX RISK, cost of debt, panel regression, basic
materials, industrials, consumer cyclicals, and consumer non-cyclicals firms
sectors, IDX.
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