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Penelitian ini bertujuan untuk memberikan bukti empiris pengaruh 

penghindaran pajak terhadap nilai perusahaan. Selain itu, untuk memberikan bukti 

empiris apakah kebijakan dividen mampu memperlemah pengaruh penghindaran 

pajak terhadap nilai perusahaan pada perusahaan manufaktur yang melakukan 

penghindaran pajak.  

Teknik purposive sampling digunakan dalam penelitian ini dan terdapat 96 

observasi yang terdiri dari 34 perusahaan manufaktur yang pernah melakukan 

penghindaran pajak pada tahun 2013-2017. Nilai perusahaan diukur menggunakan 

Price to Book Value (PBV), penghindaran pajak diukur menggunakan Effective Tax 

Rate (ETR), serta kebijakan dividen diukur menggunakan Dividend Payout Ratio 

(DPR). Pengolahan data pada penelitian dibantu dengan menggunakan software 

Eviews 9. 

Hasil dari penelitian ini yaitu membuktikan bahwa penghindaran pajak 

memiliki pengaruh negatif terhadap nilai perusahaan. Selain itu, kebijakan dividen 

mampu memperlemah pengaruh negatif penghindaran pajak terhadap nilai 

perusahaan.  

 

Kata kunci: Nilai Perusahaan, Penghindaran Pajak, Kebijakan Dividen 
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ABSTRACT 

 

 

DIVIDEND POLICY AS MODERATING VARIABLE THE EFFECT  

OF TAX AVOIDANCE ON FIRM VALUE 
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This study aimed to present empirical evidence of the effect of tax avoidance 

on firm value. In addition, to present empirical evidence of whether dividend policy 

was able to enervate the effect of tax avoidance on firm value in manufacturing 

company tax avoidance.  

Purposive sampling technique was used in this study and provides data 96 

observations of 34 manufacturing companies have carried out tax avoidance in 

2013-2017. Firm value was measured by using the Price to Book Value (PBV), tax 

avoidance was measured through the use of Effective Tax Rates (ETR), and 

dividend policy was measured by using the Dividend Payout Ratio (DPR). Data 

analyses were performed using Eviews 9 software.  

The results prove that tax avoidance has negative effect on firm value. In 

addition, dividend policy was able to enervate the negative effect of tax avoidance 

to firm value. 

 

Keyword: firm value, tax avoidance, dividend policy 
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