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 A B S T R A C T  

This research aims to analyze and empirically prove the effects of firm size, 
profitability, and leverage on transfer pricing aggressiveness moderated by corporate 
governance. It used a sample consisting of 73 multinational firms listed in both 
www.idx.co.id and www.bursamalaysia.com from 2018 to 2019. The data were 
analyzed using multiple linier regression and moderated regression analysis (MRA) 
to analyze and empirically prove the effects of firm size, profitability, and leverage on 
transfer pricing aggressiveness moderated by corporate governance. The results 
showed that leverage positively affected transfer pricing aggressiveness, whereas firm 
size and profitability did not. Corporate governance evidently weakened the effect of 
leverage on transfer pricing aggressiveness. This research contributes to increasing 
the state revenue through the taxation sector by exposing the determinants of transfer 
pricing aggressiveness that harm the state, and to assist public policy makers, 
especially those who are in charge of the policies related to transactions with special 
relationship. 
 

 A B S T R A K  

Penelitian ini bertujuan untuk menguji dan membuktikan secara empiris pengaruh 
ukuran perusahaan, profitabilitas, dan leverage terhadap agresivitas harga transfer 
yang di moderasi oleh corporate governance. Data penelitian menggunakan perusahaan 
multinasional yang bersumber dari www.idx.co.id dan www.bursamalaysia.com dalam 
kurun waktu 2018-2019 dengan jumlah sampel 72 perusahaan. Analisis data penelitian 
ini menggunakan regresi linier berganda dengan moderated regression analysis (MRA) 
untuk menguji dan membuktikan secara empiris pengaruh ukuran perusahaan, 
profitabilitas, dan leverage terhadap agresivitas harga transfer yang di moderasi oleh 
corporate governance. Hasil penelitian menemukan bahwa leverage berpengaruh positif 
terhadap agresivitas harga transfer, sedangkan ukuran perusahaan dan profitabilitas 
tidak berpengaruh terhadap agresivitas harga transfer. Corporate governance terbukti 
memperlemah hubungan leverage terhadap agresivitas harga transfer. Penelitian ini 
memberikan implikasi membantu meningkatkan pendapatan negara melalui sector 
perpajakan dengan menunjukkan faktor-faktor yang mempengaruhi agresivitas harga 
transfer yang dapat merugikan negara, serta membantu para pembuat kebijakan public 
khususnya kebijakan terkait transaksi terhadap pihak yang memiliki hubungan 
istimewa.  
 

 
1. INTRODUCTION 
Transfer pricing has shifted its meaning and 
practice. Such a meaning shift is known as an abuse 
of transfer pricing. It refers to a transfer of a firm’s 
profits in high-tax countries to low-tax countries that 
lowers a firm’s overall tax burdens should be paid to 
the state (Aditya, 2015). The practice of transfer 
pricing was initially done to access and evaluate the 
performance of the firm’s divisions. However, as the 
economy develops, transfer pricing is used to 

maximize profits and tax management (Conover & 
Nichols, 2000). 

From the perspective of multinational firms, 
this practice is used to minimize the amount of taxes 
and customs paid to the state by shifting profits, 
assets, and risks to other low-tax countries (Löffler, 
2019). The main problem of this practice, in terms of 
taxation is on lowering or even negating the state’s 
tax (Huda, Nugraheni & Kamarudin, 2017). This 
practice often occurs between firms or divisions that 
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 A B S T R A C T  

The study aims to explore connective patterns of seven dimensions of tourism 
consumer well-being, namely environmen-tal altruism, spiritual attunement, 
inspirational mindfulness, bio-psychological aspect, entrepreneurship, social connect-
edness, and cultural identity, to induce more tourism growth attractiveness in 
visiting the digital destination of the My Trip My Adventure (MTMA) Labuan Bajo 
YouTube platform. The study stems from a postmodern approach where the virtual 
world and reality are eroded in digital technology development. This study enriches 
the postmodern perspective by elaborating on seven dimensions of tourism consumer 
welfare and the 4 V’s of digital technology innovation (volume, variety, velocity, and 
veracity). This study collected comments, replies, and like expressions on YouTube 
from October 2016 to October 2019 from MTMA Labuan Bajo. Then, researchers 
conducted thematic analysis and social network analysis. This research confirms 
polynomial growth pattern from the seven tourism consumer well-being dimensions. 
Generally, the pattern goes up from environmental well-being to inspirational 
mindfulness. Then, it descends to biophys-ical well-being. Due to having exponential 
growth; tourism needs to be absent temporarily. After that, the growth goes up on 
social and cultural well-being. The findings can benefit tourism practitioners in 
orchestrating seven dimensions of tourism consumer well-being as destination 
orchestrators. 
 

 A B S T R A K  

Tujuan penelitian ini mengkaji pola koneksi tujuh dimensi kesejahteraan konsumen 
wisata (altruisme lingkungan, penyesuaian spiritual, perhatian inspirasional, bio-
psikologis, kewirausahaan, keterhubungan sosial, identitas budaya) dengan 
pertumbuhan daya tarik wisata menuju destinasi digital Labuan Bajo. Dasar 
pengembangan kajian ini adalah tesis postmodern dimana virtualiasi dan realitas 
tergerus dalam perkembangan teknologi digital. Kajian ini memperkaya studi destinasi 
digital postmodern dengan memadukan 7 dimensi kesejahteraan konsumen wisata dan 
inovasi teknologi digital 4 V (Volume, Variety, Velocity, Veracity). Data dikumpulkan 
dari komentar, balasan, dan suka YouTube yang dipetakan dari Oktober 2016 hingga 
Oktober 2019 pada plat-form digital My Trip My Adventure (MTMA) Labuan Bajo. 
Data tersebut kemudian diolah dengan analisis tematik dan analisis jejaring sosial. 
Riset ini menegaskan bahwa pola polinomial mendorong lebih banyak wisatawan ke 
destinasi digital. Secara umum, polanya meningkat dari kesejahteraan lingkungan 
menjadi perhatian penuh inspirasi. Kemudian, itu memantul ke kesehatan bio-fisik. 
Temuan ini dapat bermanfaat bagi pariwisata praktis untuk mengatur 7 dimensi 
kesejahteraan tur konsumen mereka sebagai orkestrator dalam wisata dijital.  
 

 
1. INTRODUCTION 
Mass tourism has been either beneficial or the other 
way around in Indonesia. Besides it provides 
significant revenue, it also creates other problems for 
the particular tourism destination, as argued it has 

even  worsen the environment due to more garbage 
dumped and more degraded environment from 
overcapacity of the tourism visitors (Lee & Syah, 
2018). With such detrimental environmental effects, 
there has been a shifting from mass tourism into 
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