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ABSTRACT 
 
 

The purpose of this study is to examine and analyze the effect of ETR, exchange 

rates, bonus mechanisms, tunneling incentives and debt covenants on transfer 

pricing. The sample of this research is manufacturing sector companies listed on 

the Stock Exchange in the 2014-2018 period that have submitted a complete 

financial report during the observation period. The data analysis technique used is 

multiple linear regression using SPSS program. Based on the results of hypothesis 

testing, it can be concluded that ETR, exchange rates, tunneling incentives and debt 

covenants do not significantly influence transfer pricing. While the bonus 

mechanism has a significant effect on transfer pricing of manufacturing sector 

companies listed on the Indonesia Stock Exchange in the 2014-2018 period. Overall 

ETR, exchange rates, bonus mechanisms, tunneling incentives and debt covenants 

were able to explain changes in transfer pricing for manufacturing sector 

companies listed on the Indonesia Stock Exchange (BEI) for the 2014-2018 period, 

amount to 19.8% while the remaining 80.2% explained by other factors not 

examined. 

 

 

Key words: ETR, exchange rate, bonus mechanism, tunneling incentive, and debt 
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ABSTRAK 

 

 
Tujuan dari penelitian ini adalah untuk menguji dan menganalisis pengaruh ETR, 

exchange rate, mekanisme bonus, tunneling incentive dan debt covenant terhadap 

transfer pricing. Sampel penelitian ini adalah perusahaan sektor manufaktur yang 

terdaftar di BEI periode 2014-2018 yang telah menyampaikan laporan keuangan 

secara lengkap selama periode pengamatan. Adapun teknik analisis data yang 

digunakan adalah regresi linear berganda dengan menggunakan program SPSS. 

Berdasarkan hasil pengujian hipotesis dapat disimpulkan bahwa ETR, exchange 

rate, tunneling incentive, dan debt covenant tidak berpengaruh signifikan terhadap 

transfer pricing. Sedangkan mekanisme bonus berpengaruh signifikan terhadap 

transfer pricing perusahaan sektor manufaktur yang terdaftar di BEI periode 2014-

2018. Secara keseluruhan ETR, exchange rate, mekanisme bonus, tunneling 

incentive dan debt covenant mampu menjelaskan perubahan transfer pricing pada 

perusahaan sektor manufaktur yang terdaftar di BEI periode 2014-2018 yaitu 

sebesar 19,8% sedangkan sisanya 80,2% dijelaskan oleh faktor-faktor lainnya yang 

tidak diteliti. 

 

 

Kata-kata kunci: ETR, exchange rate, mekanisme bonus, tunneling incentive dan 

debt covenant terhadap transfer pricing
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