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ABSTRAK 

Biaya utang merupakan salah satu komponen penting dalam struktur modal karena 
mencerminkan risiko kredit yang dipersepsikan oleh kreditur. Dalam konteks 
pembiayaan eksternal, faktor lingkungan, strategi pajak, dan karakteristik 
perusahaan dapat memengaruhi tingkat biaya utang yang harus ditanggung. 
Penelitian ini bertujuan untuk menganalisis pengaruh skor ESG, strategi pajak, dan 
ukuran perusahaan terhadap biaya utang pada perusahaan manufaktur yang 
terdaftar di Bursa Efek Indonesia periode 2019–2023. 

Metode penelitian menggunakan regresi data panel dengan purposive sampling 
terhadap perusahaan manufaktur. Skor ESG diproksi dengan jumlah sertifikasi 
lingkungan, strategi pajak dengan Cash Effective Tax Rate (CETR), ukuran 
perusahaan dengan log natural total aset, dan biaya utang dengan Interest Coverage 
Ratio (ICR). 

Hasil penelitian menunjukkan bahwa skor ESG berpengaruh negatif terhadap biaya 
utang, strategi pajak juga berpengaruh negatif terhadap biaya utang, sedangkan 
ukuran perusahaan justru berpengaruh positif terhadap biaya utang. Temuan ini 
memperlihatkan bahwa keberlanjutan perusahaan dan kepatuhan pajak dapat 
menurunkan risiko kredit yang dipersepsikan kreditur, sementara ukuran 
perusahaan yang besar tidak selalu menjamin biaya pendanaan yang lebih rendah. 
Pendekatan kontekstual melalui penggunaan sertifikasi lingkungan dan CETR 
memberikan pemahaman yang lebih praktis mengenai faktor penentu biaya utang, 
serta menekankan bahwa keberlanjutan dan tata kelola fiskal merupakan strategi 
finansial yang relevan bagi sektor manufaktur di Indonesia. 

Kata kunci: ESG, strategi pajak, ukuran perusahaan, biaya utang, Interest 
Coverage Ratio, manufaktur Indonesia 
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ABSTRACT 

The cost of debt is one of the key components of capital structure as it reflects the 
credit risk perceived by creditors. In the context of external financing, 
environmental factors, tax strategies, and firm characteristics can influence the 
level of borrowing costs borne by companies. This study aims to analyze the effect 
of ESG scores, tax strategies, and firm size on the cost of debt in manufacturing 
companies listed on the Indonesia Stock Exchange during the 2019–2023 period. 

The research employs panel data regression with purposive sampling of 
manufacturing firms. The ESG score is proxied by the number of environmental 
certifications, tax strategy by the Cash Effective Tax Rate (CETR), firm size by the 
natural logarithm of total assets, and cost of debt by the Interest Coverage Ratio 
(ICR). 

The results show that ESG scores have a negative effect on the cost of debt, tax 
strategies also have a negative effect, while firm size, on the contrary, has a positive 
effect on the cost of debt. These findings indicate that corporate sustainability and 
tax compliance can reduce the credit risk perceived by creditors, whereas larger 
firm size does not always guarantee lower financing costs. The contextual approach 
of using environmental certifications and CETR provides a more practical 
understanding of the determinants of the cost of debt, emphasizing that 
sustainability and fiscal governance are relevant financial strategies for the 
manufacturing sector in Indonesia. 

Keywords: ESG, tax strategy, firm size, cost of debt, Interest Coverage Ratio, 
Indonesian manufacturing. 

 

 

 

 

 

 

 

 

 

https://lib.mercubuana.ac.id



x 
 

DAFTAR ISI 

 

HALAMAN SAMPUL ........................................................................................... 0 
HALAMAN JUDUL ................................................................................................ i 
HALAMAN PERNYATAAN KARYA SENDIRI ................................................ ii 
HALAMAN PERNYATAAN PENGECEKAN PLAGIASI ................................ iii 
HALAMAN PENGESAHAN ................................................................................ iv 
KATA PENGANTAR ............................................................................................ v 
HALAMAN PERNYATAAN PERSETUJUAN PUBLIKASIKARYA ILMIAH 
DI REPOSITORI UMB ........................................................................................ vii 
ABSTRAK ........................................................................................................... viii 
DAFTAR ISI ........................................................................................................... x 
DAFTAR TABEL ................................................................................................ xiii 
DAFTAR GAMBAR ........................................................................................... xiv 
DAFTAR LAMPIRAN ......................................................................................... xv 
BAB I  PENDAHULUAN ...................................................................................... 1 

1.1 Latar Belakang Penelitian ....................................................................... 1 
1.2 Rumusan Masalah ................................................................................. 15 
1.3 Tujuan Penelitian .................................................................................. 16 
1.4 Kegunaan Penelitian.............................................................................. 17 

BAB II  KAJIAN PUSTAKA, KERANGKA PEMIKIRAN, DAN HIPOTESIS 19 
2.1 Kajian Pustaka ....................................................................................... 19 

2.1.1 Teori Legitimasi (Legitimachy Theory) ............................................ 19 
2.1.2 Teori Keagenan (Agency Theory) ..................................................... 22 
2.1.3 Teori Trade-Off ................................................................................. 24 
2.1.4 Biaya Utang (Cost of Debt) ............................................................... 26 
2.1.5 Environmental, Social, and Governance (ESG) ............................... 28 
2.1.6 Strategi Pajak .................................................................................... 30 
2.1.7 Ukuran Perusahaan............................................................................ 32 
2.1.8 Penelitian Terdahulu ......................................................................... 34 

2.2 Kerangka Pemikiran .............................................................................. 39 
2.2.1 Pengaruh Skor ESG terhadap Biaya Utang ....................................... 39 
2.2.2 Pengaruh Strategi Pajak terhadap Biaya Utang ................................ 41 
2.2.3 Pengaruh Ukuran Perusahaan terhadap Biaya Utang........................ 44 

https://lib.mercubuana.ac.id



xi 
 

2.3 Hipotesis ................................................................................................ 46 
BAB III OBJEK DAN METODE PENELITIAN ................................................ 48 

3.1 Jenis Penelitian ...................................................................................... 48 
3.2 Definisi Operasional dan Pengukuran Variabel .................................... 49 

3.2.1 Variabel Dependen ............................................................................ 49 
3.2.2 Variabel Independen ......................................................................... 50 

3.3 Populasi dan Sampel ............................................................................. 58 
3.3.1 Populasi ................................................................................................. 58 
3.3.2 Teknik Penentuan Sampel .................................................................... 60 

3.4 Teknik Pengumpulan Data .................................................................... 62 
3.5 Metode Analisis Data ............................................................................ 62 

3.5.1 Statistik Deskriptif ................................................................................ 63 
3.5.2 Model Estimasi ..................................................................................... 63 
3.5.3 Penentuan Model Estimasi ................................................................ 64 

3.6 Uji Hipotesis ......................................................................................... 64 
3.6.1 Persamaan Regresi Data Panel .......................................................... 64 
3.6.2 Analisis Korefisien Determinasi (R²) ................................................ 65 
3.6.3 Uji F-Statistik .................................................................................... 65 
3.6.4 Uji Secara Parsial (Uji t) ................................................................... 65 

BAB IV HASIL DAN PEMBAHASAN .............................................................. 66 
4.1 Hasil Penelitian ..................................................................................... 66 

4.1.1 Analisis Statistik Deskriptif .............................................................. 66 
4.1.2 Model Regresi Data Panel ................................................................. 67 
4.1.3 Uji Asumsi Model ............................................................................. 69 
4.1.4 Seemingly Unrelated Regression (SUR) ........................................... 72 
4.1.5 Uji Hipotesis ..................................................................................... 73 

4.2 Pembahasan ........................................................................................... 78 
4.2.1 Pengaruh Skor ESG terhadap Biaya Utang ....................................... 78 
4.2.2 Pengaruh Strategi Pajak terdadap Biaya Utang ................................ 81 
4.2.3 Pengaruh Ukuran Perusahaan terdadap Biaya Utang........................ 85 
4.2.4 Kelemahan Penelitian........................................................................ 89 
4.2.5 Implikasi Keterbatasan Penelitian ..................................................... 90 

BAB V KESIMPULAN DAN SARAN ................................................................ 93 
5.1 Kesimpulan ........................................................................................... 93 

https://lib.mercubuana.ac.id



xii 
 

5.2 Saran ...................................................................................................... 94 
DAFTAR PUSTAKA ........................................................................................... 96 
LAMPIRAN ........................................................................................................ 107 
 

  

https://lib.mercubuana.ac.id



xiii 
 

DAFTAR TABEL 

 
Tabel 2.1 Penelitian Terdahulu ............................................................................. 37 

Tabel 3.1 Sertifikasi Lingkungan sebagai Proksi Skor ESG ................................ 51 

Tabel 3.2 Definisi Operasional dan Pengukuran Variabel .................................... 57 

Tabel 3.3 Kriteria Sampel ..................................................................................... 60 

Tabel 3.4 Daftar Perusahaan Sampel .................................................................... 61 

Tabel 4.1 Hasil Uji Stasioneritas ........................................................................... 72 

 
 
 
 
 
 
 
 
 

  

https://lib.mercubuana.ac.id



xiv 
 

DAFTAR GAMBAR 

 
Gambar 2.1 Kerangka Pemikiran .......................................................................... 46 
 
Gambar 4.1 Statistik Deskriptif............................................................................. 66 
 
Gambar 4.2 Hasil Uji Chow .................................................................................. 68 
 
Gambar 4.3 Hasil Uji Hausman ............................................................................ 68 
 
Gambar 4.4 Hasil Uji Heterokedastisitas .............................................................. 69 
 
Gambar 4.5 Hasil Uji Normalitas.......................................................................... 70 
 
Gambar 4.6 Hasil Uji Multikolinearitas ................................................................ 71 
 
Gambar 4.7 Hasil Uji Autokorelasi ....................................................................... 71 
 
Gambar 4.8 Hasil Uji Seemingly Unrelated Regression (SUR) ........................... 73 
 
Gambar 4. 9 Hasil Uji F ........................................................................................ 77 
 
Gambar 4. 10 Hasil Koefisien Determinasi .......................................................... 77 
 
 
  

https://lib.mercubuana.ac.id



xv 
 

DAFTAR LAMPIRAN 

 
Lampiran 1. Tabulasi Data Tahun 2019 

Lampiran 2. Tabulasi Data Tahun 2020 

Lampiran 3. Tabulasi Data Tahun 2021 

Lampiran 4. Tabulasi Data Tahun 2022 

Lampiran 5. Tabulasi Data Tahun 2023 

Lampiran 6. Hasil Pengolahan Data dengan Aplikasi Stata 

 

 
  
 
 
 
 
 
 
 
 
 
 
 
 

https://lib.mercubuana.ac.id




