
PENGARUH PENGHINDARAN PAJAK 

TERHADAP NILAI PERUSAHAAN 

Studi Empiris pada Perusahaan Sektor Kesehatan 

yang Terdaftar di Bursa Efek Indonesia 2020 - 2024 

 

 
 

TUGAS AKHIR 

 
Diajukan sebagai salah satu syarat untuk menyeleesaikan 

Program Sarjana Terapan pada program Sarjana Terapan Sekolah Vokasi 

Universitas Diponegoro 

 

Disusun Oleh: 

 

Manda Maulidah 

40011422650336 

 

 

 

PROGRAM STUDI SARJANA TERAPAN 

AKUNTANSI PERPAJAKAN 

DEPARTEMEN BISNIS DAN KEUANGAN 

SEKOLAH VOKASI 

UNIVERSITAS DIPONEGORO 

SEMARANG 

2026



https://v3.camscanner.com/user/download


https://v3.camscanner.com/user/download


https://v3.camscanner.com/user/download


v 

 

DAFTAR ISI 

PERSETUJUAN TUGAS AKHIR ....................................................................... ii 

PENGESAHAN KELULUSAN UJIAN ............................................................. iii 

PERNYATAAN ORISINALITAS TUGAS AKHIR ........................................... iv 

DAFTAR ISI ....................................................................................................... v 

DAFTAR TABEL ............................................................................................. vii 

DAFTAR GAMBAR ........................................................................................ viii 

DAFTAR LAMPIRAN ....................................................................................... ix 

ABSTRAK .......................................................................................................... x 

ABSTRACT ....................................................................................................... xi 

KATA PENGANTAR ....................................................................................... xii 

BAB I PENDAHULUAN .................................................................................... 1 

1.1 Latar Belakang ....................................................................................... 1 

1.2 Rumusan Masalah .................................................................................. 5 

1.3 Tujuan dan Kegunaan Penelitian ............................................................ 5 

1.3.1 Tujuan Penelitian ........................................................................ 5 

1.3.2 Kegunaan Penelitian ................................................................... 5 

1.4 Sistematika Penulisan ............................................................................. 6 

BAB II LANDASAN TEORI .............................................................................. 9 

2.1 Landasan Teori ....................................................................................... 9 

2.1.1 Teori Keagenan........................................................................... 9 

2.1.2 Nilai Perusahaan ....................................................................... 11 

2.1.3 Penghindaran Pajak ................................................................... 14 

2.2 Penelitian Terdahulu ............................................................................ 16 

2.3 Kerangka Konseptual ........................................................................... 21 

2.4 Hipotesis .............................................................................................. 22 

BAB III METODE PENELITIAN ..................................................................... 25 

3.1 Populasi dan Sampel ............................................................................ 25 

3.1.1 Populasi  .................................................................................... 25 

3.1.2 Sampel ...................................................................................... 25 

3.2 Definisi Operasional Variabel .............................................................. 26 

3.2.1 Variabel Independen ................................................................. 26 

3.2.2 Variabel Dependen ................................................................... 27 

3.2.3 Variabel Kontrol ....................................................................... 29 

3.3 Jenis dan Sumber Data ......................................................................... 31 

3.4 Teknik Pengumpulan Data ................................................................... 32 

3.5 Teknik Analisis Data ............................................................................ 32 

3.5.1 Analisis Statistik Deskriptif....................................................... 32 

3.5.2 Asumsi Klasik .......................................................................... 33 

3.5.3 Uji Regresi Linear Berganda ..................................................... 34 

3.5.4 Uji Hipotesis ............................................................................. 35 

3.5.5 Pengujian Kausalitas Terbalik ................................................... 36 

BAB IV HASIL DAN PEMBAHASAN ............................................................ 38 

4.1 Gambaran Umum ................................................................................. 38 

4.2 Statistik Deskriptif ............................................................................... 39 



vi 

 

 

 

4.3 Hasil Analisis Data ............................................................................... 41 

4.3.1 Uji Asumsi Klasik ..................................................................... 41 

4.3.2 Analisis Uji Regresi Linear Berganda ....................................... 46 

4.3.3 Uji Hipotesis ............................................................................. 47 

4.4 Interpretasi Hasil dan Pembahasan ....................................................... 51 

4.6 Kausalitas Terbalik ............................................................................... 55 

4.6.1 Uji t (Coefficients) Kausalitas Terbalik ..................................... 55 

4.6.2 Uji F (ANOVA) Kausalitas Terbalik ......................................... 57 

4.6.3 Koefisien Determinasi (Adjusted R²) Kausalitas Terbalik ......... 58 

4.7 Interpretasi Hasil Kausalitas Terbalik ................................................... 59 

BAB V PENUTUP ............................................................................................ 61 

5.1 Kesimpulan .......................................................................................... 61 

5.2 Keterbatasan dan Saran ........................................................................ 62 

5.2.1 Keterbatasan ............................................................................. 62 

5.2.2 Saran  ........................................................................................ 62 

5.3 Implikasi .............................................................................................. 62 

5.3.1 Implikasi Teori ......................................................................... 62 

5.3.2 Implikasi Praktik ....................................................................... 63 

DAFTAR PUSTAKA ........................................................................................ 64 

LAMPIRAN ...................................................................................................... 66 
 

 



vii 

 

DAFTAR TABEL 

Tabel 2.1  Ringkasan Penelitian Terdahulu .................................................... 17 

Tabel 4.1  Proses Seleksi Sampel Penelitian ................................................... 39 
Tabel 4.2  Hasil Statistik Deskriptif................................................................ 40 
Tabel 4.3  Hasil Uji Normalitas Kolmogorov-smirnov Sebelum 

Transformasi Ln ............................................................................ 42 
Tabel 4.4  Hasil Uji Normalitas Kolmogorov-smirnov Setelah 

Transformasi Ln ............................................................................ 42 
Tabel 4.5  Hasil Uji Multikolinearitas. ........................................................... 43 
Tabel 4.6  Hasil Uji Heteroskedastisitas (Uji Park) ......................................... 44 
Tabel 4.7  Hasil Uji Autokorelasi (Run Test) .................................................. 45 
Tabel 4.8  Hasil Uji Analisis Regresi Linear Berganda ................................... 46 
Tabel 4.9  Hasil Uji t (Coefficients) ................................................................ 48 
Tabel 4.10  Hasil Uji F (ANOVA) ................................................................... 49 
Tabel 4.11  Hasil Uji Koefisien Determinasi .................................................... 50 
Tabel 4.12  Hasil Uji t (Coefficients) Kausalitas Terbalik ................................. 56 
Tabel 4.13  Hasil Uji F (ANOVA) Kausalitas Terbalik .................................... 57 
Tabel 4.14  Hasil Uji Koefisien Determinasi Kausalitas Terbalik ..................... 58 
 

 

  



viii 

 

DAFTAR GAMBAR 

Gambar 2.1 Kerangka Konseptual ...................................................................... 22 
  



ix 

 

DAFTAR LAMPIRAN 

Lampiran 1  Daftar Data Penelitian ................................................................. 66 
Lampiran 2  Hasil Pengujian Statistik Menggunakan IBM SPSS Statistics ...... 69 
 

 

 

 

 

 

 

 

 

 

 

 

  



x 

 

ABSTRAK 
 

Penelitian ini bertujuan untuk memperoleh bukti empiris mengenai pengaruh 

penghindaran pajak terhadap nilai perusahaan pada perusahaan sektor kesehatan 

yang terdaftar di Bursa Efek Indonesia periode 2020–2024. Penelitian ini 

menggunakan pendekatan kuantitatif dengan data sekunder yang diperoleh dari 

basis data Bloomberg dan laporan tahunan perusahaan. Penghindaran pajak diukur 

menggunakan Effective Tax Rate (ETR), nilai perusahaan diukur 

menggunakan Tobin’s Q, sedangkan profitabilitas (ROA) dan ukuran perusahaan 

(Firm Size) digunakan sebagai variabel kontrol. Metode pengambilan sampel 

menggunakan purposive sampling, sehingga diperoleh 11 perusahaan sektor 

kesehatan dengan total 55 observasi. Analisis data dilakukan menggunakan 

regresi linear berganda dengan bantuan IBM SPSS Statistics 29. Hasil penelitian 

menunjukkan bahwa penghindaran pajak tidak berpengaruh signifikan terhadap 

nilai perusahaan. Variabel kontrol profitabilitas berpengaruh positif dan signifikan 

terhadap nilai perusahaan, sedangkan ukuran perusahaan tidak berpengaruh 

signifikan. Model penelitian mampu menjelaskan variasi nilai perusahaan sebesar 

33,2%. 

Kata Kunci: Penghindaran Pajak, Nilai Perusahaan, tarif pajak efektif (ETR), 

Tobin’s Q, Profitabilitas. 
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ABSTRACT 
 

This study aims to obtain empirical evidence regarding the effect of tax avoidance 

on firm value in healthcare sector companies listed on the Indonesia Stock 

Exchange during the 2020–2024 period. This study employs a quantitative 

approach using secondary data obtained from the Bloomberg basis database and 

companies’ annual reports. Tax avoidance is measured using the Effective Tax 

Rate (ETR), firm value is measured using Tobin’s Q, while profitability (ROA) 

and firm size (Firm Size) are used as control variables. The sampling method 

employed is purposive sampling, resulting in a sample of 11 healthcare sector 

companies with a total of 55 observations. Data were analyzed using multiple 

linear regression with IBM SPSS Statistics 29. The results indicate that tax 

avoidance has no significant effect on firm value. Among the control variables, 

profitability has a positive and significant effect on firm value, whereas firm size 

has no significant effect. The research model explains 33.2% of the variation in 

firm value. 

Keywords: Tax avoidance, Firm value, Effective Tax Rate (ETR), Tobin’s Q, 

Profitability. 
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