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ABSTRAK

Studi ini bertujuan untuk menganalisis pengaruh agresivitas pajak terhadap
nilai perusahaan dengan direksi wanita sebagai variabel moderasi pada perusahaan
sektor properti dan real estate yang terdaftar di Bursa Efek Indonesia periode 2020—
2024. Agresivitas pajak diproksikan dengan Cash Effective Tax Rate (CETR),
sedangkan nilai perusahaan diproksikan dengan Market Value of Equity (MVE) dan
direksi wanita diproksikan dengan proporsi direksi wanita.

Penelitian ini menggunakan pendekatan kuantitatif dengan metode
purposive sampling, menghasilkan 56 data observasi. Teknik analisis yang
digunakan adalah regresi data panel dengan model Fixed Effect Model (FEM).
Analisis data yang meliputi uji normalitas, uji multikolinearitas, uji
heteroskedastisitas.

Hasil penelitian menunjukkan bahwa agresivitas pajak berpengaruh
signifikan terhadap nilai perusahaan (MVE). Selain itu, direksi wanita mampu
memoderasi pengaruh agresivitas pajak terhadap nilai perusahaan. Variabel kontrol
yang digunakan meliputi profitabilitas, ukuran perusahaan, dan Leverage. Uji
robustness dengan proksi Book Tax Difference (BTD) menunjukkan hasil yang
tidak konsisten, mengindikasikan bahwa pengukuran agresivitas pajak masih
sensitif terhadap pemilihan proksi karena BTD cenderung lebih mencerminkan
celah aturan akuntansi dan fiskal, berbeda dengan proksi utama yang digunakan
sebelumnya.

Kata kunci: Agresivitas Pajak; Nilai Perusahaan; MVE; Direksi Wanita;
CETR; Properti Dan Real Estate



ABSTRACT

This study aims to analyze the effect of tax aggressiveness on firm value,
with female directors serving as a moderating variable, in companies in the
property and real estate sector listed on the Indonesia Stock Exchange during the
2020-2024 period. Tax aggressiveness is proxied by the Cash Effective Tax Rate
(CETR), while firm value is proxied by the Market Value of Equity (MVE), and
female directors are proxied by the proportion of female directors.

This study employs a quantitative approach using purposive sampling,
yielding 56 observations. The analysis technigque used is panel data regression with
the Fixed Effects Model (FEM). Data analysis includes tests for normality,
multicollinearity, and heteroscedasticity.

The results of the study indicate that tax aggressiveness has a significant
effect on firm value (MVE). Furthermore, female board members are able to
moderate the effect of tax aggressiveness on firm value. The control variables used
include profitability, firm size, and leverage. Robustness tests using the Book-Tax
Difference (BTD) proxy yielded inconsistent results, indicating that the
measurement of tax aggressiveness remains sensitive to the choice of proxy, as the
BTD tends to better reflect loopholes in accounting and tax regulations, unlike the
primary proxy used previously.

Keywords: Tax Aggressiveness; Firm Value; MVE; Female Directors; CETR,;
Property and Real Estate
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