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Abstract
This study aims to analyze the effect of ownership structure on corporate tax Classification:
aggressiveness, using the Cash Flow Effective Tax Rate (CFETR) as the main measure. Empirical Paper
Ownership structure is measured based on the proportion of institutional and
managerial ownership in a company. This study involved 61 samples of companies in History:
the energy sector listed on the Indonesia Stock Exchange (IDX) from 2018 to 2023. Data Submitted:
obtained from company annual reports were processed using the Generalized Least January 24, 2026
Square (GLS) technique, while considering control factors such as profitability, auditor
type, company age, and company size. The main findings reveal that institutional Revised:

ownership affects CFETR in the opposite direction. Given that CFETR has an inverse Feb 26, 2026
relationship with tax aggressiveness, these findings indicate that an increase in

institutional ownership is associated with an increase in corporate tax aggressiveness. Accepted:

On the other hand, managerial ownership was not found to have an effect on CFETR. Feb 27, 2026
These results underscore that in the context of Indonesian energy companies,

institutional investors do not yet fully function as a supervisory mechanism capable of

curbing aggressive tax planning practices, while management share ownership is not

yet strong enough to influence corporate tax policy.
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INTRODUCTION

Taxation constitutes the main source of government revenue in many countries, including
Indonesia, contributing nearly 80 percent to the State Budget (Arianti et al., 2023; Ernawati et al.,
2022, OCBC, 2023; Susanto et al., 2024). However, this contribution has not yet reflected the optimal
realization of tax revenue potential. This condition is indicated by the tax ratio, defined as the
proportion of tax revenue to gross domestic product (OECD, 2023). In 2023, Indonesia recorded a
tax ratio of 10.1 percent, far below the Asia Pacific average of 19.1 percent and the minimum
threshold of 15 percent recommended by the International Monetary Fund for developing countries
(Gaspar et al., 2016). This gap reflects unexploited tax potential, which is closely associated with low
compliance and increasing corporate tax aggressiveness (Vivian et al., 2023).

Tax aggressiveness refers to corporate behavior in managing tax obligations through tax
planning strategies aimed at reducing tax burdens (Martinez et al., 2022). This concept encompasses
a spectrum of practices ranging from legally compliant tax avoidance to aggressive strategies that
exploit regulatory flexibility (Boussaidi & Hamed-Sidhom, 2021). In this study, tax aggressiveness is
defined as legal tax planning activities that exploit loopholes and flexibility within the existing tax
framework.

Empirical evidence at global and national levels reflects the persistence of tax aggressiveness
and weaknesses in tax supervision. The Panama Papers scandal exposed the use of offshore entities
by multinational corporations and individuals to conceal assets and reduce tax obligations (Fernando
& Antoine, 2021; Wicaksono et al., 2021). Several Indonesian business figures and corporations were
implicated, illustrating the exploitation of international regulatory gaps (Chohan, 2016; Scarfone &
Kerr, 2018). At the national level, the 2019 case of PT Adaro Energy Tbk revealed alleged aggressive
tax practices through profit shifting to a Singapore based subsidiary, resulting in significant potential
losses of state revenue (Friana, 2019; Global Witness, 2019). Similar practices have been identified
in other large Indonesian corporations such as Asian Agri, Kaltim Prima Coal, Bumi Resources,
Indosat, and Indofood (Puji et al., 2019).

From the perspective of agency theory, tax aggressiveness arises from conflicts of interest
between principals and agents (Jensen & Meckling, 1976). Shareholders generally emphasize long-
term firm value, whereas managers tend to prioritize short-term performance targets and personal
incentives (Patel et al., 2018). Information asymmetry enables managers to adopt aggressive tax
strategies that enhance reported performance while potentially disregarding long-term legal and
reputational risks (Wang, 2024).

Beyond the traditional principal-agent conflict (Type | agency problem), agency theory also
highlights conflicts between controlling and minority shareholders (Type Il agency problem), which
are particularly prevalent in emerging markets with concentrated ownership structures such as
Indonesia (Fujita & Yamada, 2022). In this setting, dominant shareholders may influence corporate
policies, including tax strategies, to extract private benefits at the expense of minority shareholders
(Brady et al., 2023). This perspective provides a more nuanced explanation of corporate tax
aggressiveness in contexts where ownership concentration and institutional dominance coexist.

Ownership structure therefore plays a critical role in shaping corporate tax behavior.
Institutional ownership functions as an external governance mechanism through strong monitoring
capacity, adequate resources, and longterm investment orientation (Abedin et al., 2022; Alghorbany
et al., 2024, Jenifer & Alfia, 2023). Prior studies generally document a negative association between
institutional ownership and corporate tax aggressiveness, as institutional investors are expected to
function as effective monitors and to avoid legal and reputational risks (Castafier et al., 2022: Dakhli,
2022: Huyghebaert et al.,, 2024; Pujiningsih & Salsabyla, 2022; Velte, 2023). However, this
relationship may not be uniform across institutional contexts. In emerging markets characterized by
concentrated ownership structures, agency conflicts often extend beyond manager—shareholder
conflicts to conflicts between controlling and minority shareholders, known as the Type Il agency
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problem (Claessens et al., 2000; Porta et al., 1999; Young et al., 2008). In such settings, dominant
shareholders, including institutional investors with substantial ownership stakes, may have both the
incentive and the ability to influence corporate policies in ways that serve their own interests. Under
this perspective, aggressive tax strategies may be interpreted as part of a broader rent extraction
mechanism rather than purely as managerial opportunism. The growing emphasis on environmental,
social, and governance principles further strengthens institutional pressure for ethical tax
governance (Cui, 2024).

Managerial ownership acts as an internal governance mechanism by aligning managers’
interests with those of shareholders (Indy et al., 2023; Misheleiloen, 2024; Olanisebe et al., 2023).
However, managers who also hold shares may be incentivized to pursue more aggressive tax
planning in order to increase net income and firm value (Capras et al., 2024; Mgammal & Ismail,
2015, Mulya et al., 2024), indicating a potentially positive relationship between managerial
ownership and tax aggressiveness.

This study selects the energy sector as the research context due to its capital-intensive
structure, export orientation, and cross jurisdiction operations, which increase the complexity of
corporate tax planning through mechanisms such as transfer pricing and profit shifting (Barrios &
D’Andria, 2020; Ding, 2023; Kolisnyk & Hurina, 2024). In addition, the sector is a major focus of
Indonesian fiscal policy and benefits from various tax incentives, including tax holidays and tax
allowance facilities (Salsabila & Mahanani, 2025; Taufig, 2022). Most prior studies use the effective
tax rate as a proxy for tax aggressiveness. However, this measure is based on accrual accounting and
is vulnerable to distortions caused by temporary differences, fiscal policies, and final tax regimes that
are common in Indonesia. Therefore, this study employs the cash flow effective tax rate as the main
proxy, as it more accurately reflects actual cash tax payments (Kiefer et al., 2017).

Based on these considerations, this study analyzes the impact of ownership structure on
corporate tax aggressiveness in Indonesian energy companies, with a focus on institutional and
managerial ownership. Previous studies on ownership structure and tax aggressiveness generally rely
on accrual-based Effective Tax Rate (ETR) measurements, which can be influenced by temporary
differences, accounting policies, and fiscal adjustments (Richardson et al., 2013). This study
addresses the limitations of these measurements by using the Cash Flow Effective Tax Rate (CFETR)
as the main proxy, as it more accurately reflects actual cash tax payments (Kiefer et al., 2017). By
incorporating sector-specific characteristics, ownership dynamics, and cash-based tax
measurements, this study provides a more context-sensitive explanation of how ownership structure
affects corporate tax behavior in emerging markets (Hanlon & Heitzman, 2010; Richardson et al,,
2013). Theoretically, this study strengthens the application of agency theory in the context of
corporate taxation. Practically, the findings are expected to provide insights for policymakers,
investors, and tax authorities in designing effective governance mechanisms and regulatory
frameworks to mitigate aggressive tax practices and optimize state revenue for sustainable national
development (Liko & Shahini, 2023; Rosid et al., 2018).

LITERATURE REVIEW AND HYPOTHESIS DEVELOPMENT

Tax aggressiveness refers to corporate efforts to minimize tax burdens through complex and
relatively high-risk tax planning strategies that remain legally permissible (Bernhard & Veny, 2024;
Richardson et al., 2013). These strategies often exploit regulatory ambiguity from both legal and
ethical perspectives (Challoumis & Constantinou, 2024; Marijit et al., 2017). Companies typically take
advantage of imperfections in tax regulations to shift income, defer profit recognition, or inflate
expenses in order to reduce taxable income.

Aggressive tax strategies include the use of transfer pricing among affiliated entities, the
establishment of special purpose entities in low tax jurisdictions, and the manipulation of revenue
and expense recognition through ambiguities in accounting and taxation standards (Ding, 2023;
Kolisnyk & Hurina, 2024). While such strategies may increase after tax profits and shareholder value
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in the short term (Kiefer et al., 2017), they also expose firms to substantial legal, reputational, and
compliance risks in the long term (Hong et al., 2017). Consequently, tax planning should be assessed
not only in terms of fiscal efficiency but also from the perspectives of corporate governance and
ethics (Cui, 2024; Zhen, 2025).

In explaining corporate tax behavior, agency theory posits that conflicts of interest may arise
between shareholders as principals and managers as agents due to divergent objectives and
information asymmetry (Jensen & Meckling, 1976, Wu et al., 2024). While shareholders seek
sustainable firm value, managers often prioritize short term incentives, which may encourage the
adoption of aggressive tax policies to enhance reported financial performance despite the associated
long-term risks (Huyghebaert et al., 2024; Kovermann & Velte, 2019; Patel et al., 2018). A strong
ownership structure can therefore function as a governance mechanism that aligns tax decisions
with shareholder interests (Velte, 2023; Ward et al., 2020).

Institutional ownership represents an important external monitoring mechanism, reflecting
shareholdings by financial institutions such as pension funds, insurance companies, banks, and
investment managers (Abedin et al., 2022; Alghorbany et al., 2024). Institutional investors generally
possess the resources, analytical expertise, and long-term investment orientation required to
effectively oversee management actions (Jenifer & Alfia, 2023). From a traditional agency theory
perspective, institutional ownership is expected to strengthen managerial monitoring and reduce
opportunities for opportunistic behavior, including aggressive tax decisions (Velte, 2023). However,
this assumption may not fully capture ownership dynamics in emerging markets characterized by
concentrated ownership structures.

In such contexts, institutional investors may not function solely as neutral monitors but may
also act as controlling shareholders with the ability to influence corporate policies for private benefit
(Brady et al., 2023). This condition reflects a Type Il agency problem, where conflicts arise between
controlling and minority shareholders rather than between managers and owners (Fujita & Yamada,
2022). Under these circumstances, institutional investors may prioritize short-term cash flow and
dividend distribution over long-term tax compliance, potentially encouraging more aggressive tax
strategies when tax enforcement is perceived as weak (Abedin et al., 2022; Dakhli, 2022; Velte,
2023). Empirical studies consistently document that higher institutional ownership is associated with
lower levels of tax aggressiveness, as institutional investors tend to avoid legal, reputational, and
sustainability related risks and increasingly emphasize environmental, social, and governance
principles (Castafier et al., 2022; Cui, 2024; Dakhli, 2022; Huyghebaert et al., 2024; Katdonski &
Jewartowski, 2024; Pujiningsih & Salsabyla, 2022). Based on these arguments, the following
hypothesis is proposed:

H1: Institutional ownership has a negative effect on tax aggressiveness.

Managerial ownership reflects an internal governance mechanism through the proportion
of shares held by managers and directors involved in strategic decision making (Indy et al., 2023,
Misheleiloen, 2024; Olanisebe et al., 2023). At moderate levels, managerial ownership may align
managerial and shareholder interests by linking firm performance directly to managerial wealth,
thereby reducing classical agency conflicts (Patel et al., 2018). However, agency theory also suggests
that higher managerial ownership can lead to managerial entrenchment, increasing managers’
discretion and opportunities for self serving behavior (Mgammal & Ismail, 2015; Mulya et al., 2024).

In the taxation context, managers may exploit their informational advantage to pursue more
aggressive tax planning strategies that increase after tax profits, compensation, and share value
(Capras et al., 2024; N. Li et al., 2018; Olanisebe et al., 2023). Although such strategies may generate
short term financial benefits, they also entail long term risks related to tax audits, fiscal sanctions,
and reputational damage that may be underestimated by managers due to information asymmetry
(Dyreng et al., 2010; Hong et al., 2017; Kovermann & Velte, 2019). Therefore, managerial ownership
at certain levels may increase corporate tax aggressiveness, particularly when managerial power and
informational advantages are not sufficiently constrained by other governance mechanisms. Based
on this reasoning, the following hypothesis is formulated:
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H2: Managerial ownership has a positive effect on tax aggressiveness.

METHOD

This study uses secondary data obtained from the annual reports of energy sector companies
listed on the Indonesia Stock Exchange. The sample consists of 61 firms observed over the period
2018 to 2023. This period captures changes in Indonesia’s tax ratio following the COVID nineteen
pandemic, including the decline in 2020 and the subsequent increase in 2021 and 2022, which reflect
ongoing challenges in tax revenue optimization (Bank, 2018). The observation window also covers
pre and postpandemic conditions that influenced global commodity prices and energy sector
performance. The energy sector was selected due to its substantial contribution to the national
economy, high revenue levels, cross border operations, and complex ownership structures, all of
which increase the potential for aggressive tax practices (Kartadjumena & Nuryaman, 2024; Kirnanda
et al., 2024; Syahfitri & Putri, 2024). High revenues enable firms to employ tax consultants and
implement tax saving strategies, while complex ownership and international networks complicate
tax supervision and facilitate practices such as transfer pricing (Huslyanti et al., 2023; J. Li, 2024,
Ringer, 2019).

Tax aggressiveness is measured using the Cash Flow Effective Tax Rate as the dependent
variable. CFETR reflects actual cash taxes paid relative to pre tax income and is considered more
objective than accrual based measures because it minimizes distortions arising from deferred tax
items and accounting differences (Dyreng et al., 2010; Richardson et al., 2013). In the Indonesian tax
environment, which includes final taxes and fiscal reconciliation, CFETR is more relevant than ETR
and CETR (Lanis & Richardson, 2011; Minnick & Noga, 2010; Richardson et al., 2013, 2014). CFETR is
inversely related to tax aggressiveness, where lower values indicate higher aggressiveness and higher
values reflect greater tax compliance (Dyreng et al., 2010; Richardson et al., 2013). CFETR values
substantially below the statutory corporate tax rate of 22 percent since 2020 under Law No. 2 of
2020 indicate lower cash tax payments relative to potential tax liabilities and thus higher tax
aggressiveness.

AT 2 - B (1)

Operating cash flow
Institutional ownership and managerial ownership are the independent variables. Institutional

ownership is measured as the percentage of shares held by institutions such as banks, pension funds,
insurance companies, and mutual funds, based on ownership disclosures in annual reports (Rahayu
& Wahyudi, 2024; Richardson et al., 2014). Managerial ownership is measured as the percentage of
shares owned by managers or directors involved in operational decision making, excluding the board
of commissioners due to its supervisory role (L. C. Dewi, 2017; Orbawan & April, 2023; Umanto et

al., 2022).

__ Shares owned by institutions

2. 10 =

Total outstanding shares

Shares owned by management

3. MO = -

Total outstanding shares
To reduce omitted variable bias, several control variables are included, namely profitability,
auditor type, firm age, and firm size. Profitability is measured using Return on Equity, calculated as
net income divided by total equity, and reflects a firm’s capacity to engage in aggressive tax planning
due to greater resource availability (Krisna & Supadmi, 2023; Saputra & Mujiyati, 2024; Silaban,
2020). Auditor type is measured using a dummy variable equal to one if the firm is audited by a Big
Four public accounting firm and zero otherwise. Firm age is measured as the number of years since
establishment up to the observation period. Firm size is measured using the natural logarithm of
total assets. Leverage is not included as a control variable because the analysis focuses on

governance related ownership mechanisms rather than financing driven tax planning decisions.
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Prior to hypothesis testing, classical assumption tests were conducted. The Breusch Pagan test
indicated heteroscedasticity with a p value below 0.05, and the Shapiro Wilk test showed non normal
residual distribution. Variance Inflation Factor values indicated no multicollinearity among
independent variables, including firm size and auditor type, suggesting that these variables do not
mask each other’s effects. Given the violation of normality and homoscedasticity assumptions, this
study employs the Generalized Least Squares method, which provides efficient estimates under
heteroscedasticity and autocorrelation without requiring normality (Froot, 1998). Compared to the
use of robust standard errors, GLS directly adjusts the variance structure of the model and therefore
produces more efficient parameter estimates under heteroscedastic conditions. Hypotheses are
supported when the p value is below 0.05. Differences between firms audited by Big Four and non-
Big Four auditors are further examined using the Mann Whitney U test.

This study uses unbalanced panel data because not all firms provide complete financial reports
for the entire 2018 to 2023 period due to reporting delays, data limitations, or changes in firm status.
The use of unbalanced panel data is maintained to preserve sample size and representativeness. The
GLS estimator remains appropriate under unbalanced conditions, as it adjusts for differences in
observation numbers across firms and periods, thereby producing efficient and reliable estimates

(Baltagi, 2005).

RESULT AND DISCUSSION

Based on Table 1, the average CFETR value of 0.038 is substantially below the statutory
corporate tax rate of 22 percent. CFETR is an inverse proxy of tax aggressiveness, where lower values
indicate higher aggressiveness and higher values reflect more compliant tax behavior (Dyreng et al.
2010). Therefore, this low average CFETR suggests that firms pay relatively less cash tax compared
to their potential tax liabilities, which is conceptually associated with more aggressive tax strategies
(Richardson et al., 2013). Capitalinc Investment Tbk records the lowest CFETR, while Rig Tenders
Indonesia Tbk shows the highest value. Although both operate within the energy sector, these
differences reflect variations in operational activities and cash flow structures. Firms with stronger
operating cash flows tend to exhibit higher CFETR values, indicating relatively higher cash tax
payments (Richardson et al., 2013).

Table 1. Descriptive Statistics

Variable Mean Std. Dev Min Max
Y - CFETR 0.038 1.804 -26.133 10.146
X1 - Institutional Ownership (10) 0.482 0.301 0.000 0.992
X2 - Managerial Ownership (MO) 0.051 0.145 0.000 0.730
C1 — Profitability (P) -0.135 2.221 -35.353 1.560
C2 - Company Age (AGE) 29.740 13.700 3.000 63.000
C3-Company Size (Ln_Total Assets) 22.118 2.169 14.828 29.751

Descriptive statistics in Table 1 show that the average institutional ownership is 48 percent,
with 42 firms having ownership exceeding 50 percent. This indicates that most energy sector firms
in Indonesia are dominated by institutional investors with substantial economic interests and
monitoring capacity (Sukmana & Suzan, 2025). Sillo Maritime Perdana Tbk has the highest
institutional ownership at 99.2 percent, reflecting the capital intensive nature of energy
transportation and logistics businesses that rely heavily on institutional funding (Kordsachia et al.,
2022). In contrast, average managerial ownership is only 5 percent, with only four firms exceeding
50 percent. Medco Energi Internasional Tbk records the highest managerial ownership at 73 percent,
a structure commonly observed in family controlled firms where ownership and management roles
overlap (Feudjo et al.,, 2021). Overall, managerial shareholding remains limited relative to
institutional ownership.

The average profitability of sampled firms is relatively low, reflecting the adverse effects of
the COVID nineteen pandemic, including reduced energy demand, supply chain disruptions, and
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commodity price volatility (Harnovinsah et al., 2025; Martinez & Ramalho, 2014, Siniakova et al.,
2022). The average firm age of approximately three decades suggests relatively stable operational
experience (N. Dewi & Hidayati, 2024; Kovermann & Velte, 2019; Patel et al., 2018; Teixeira et al,,
2025). Firm size statistics indicate the dominance of large scale entities with substantial asset bases,
although variation across firms remains evident (Brickman et al., 2024, Cui, 2024, Zhen, 2025).

Table 2 shows significant differences between firms audited by Big Four and non-Big Four
auditors for CFETR, profitability, and firm size. Firms audited by Big Four auditors exhibit higher
CFETR values, indicating lower tax aggressiveness and stronger tax compliance. This finding suggests
that reputable auditors contribute to improved financial reporting quality and encourage more
conservative tax strategies to mitigate compliance risk (Lawrence et al., 2011). In contrast, firms
audited by non-Big Four auditors tend to display lower CFETR values, reflecting relatively more
aggressive tax behavior.

Table 2. Variable Differences Based on Auditor Type

Mean Mean Big

Variable Non-Big Four Four Z-score Asymp. p-value
CFETR -0.037 0.341 -6.808 0.000*
Kl 0.429 0.477 0.125 0.417
KM 0.042 0.057 0.417 0.125
p -0.321 0.206 -7.120 0.000*
AGE 28.840 32.040 -1.692 0.091
Ln_Total Assets 21.531 23.266 -8.749 0.000*

Note: Significant coefficient at *p < 0.05 through Mann-Whitney U test

Correlation analysis in Table 3 shows a negative relationship between CFETR and institutional
ownership. This indicates that higher institutional ownership is associated with lower CFETR values,
which implies higher tax aggressiveness. Institutional ownership is also negatively correlated with
managerial ownership, reflecting differing interests between external and internal owners within the
ownership structure (Indy et al.,, 2023; Kovermann & Velte, 2019; Olanisebe et al., 2023).
Correlations between CFETR and other variables are relatively weak, and all correlation coefficients
are below 0.5, indicating no multicollinearity concerns (Hanlon & Heitzman, 2010).

Table 3. Correlation Between Variables

1 2 3 4 5 6
1. CFETR 1.000
2.Kl -0.118* 1
3. KM 0.075 -0.243%** 1.000
4.P 0.017 0.050 0.045 1,000
5. AGE -0.029 0.076 0.013 0.109 1.000
6.Ln_Total Assets 0.076 -0.069 0.138 0.123 0.230 1.000

Note: Significant coefficients at *p < 0.05. **p < 0.01

CFETR is an inverse proxy of tax aggressiveness, where lower values indicate higher
aggressiveness and higher values reflect more compliant tax behavior (Dyreng et al., 2010;
Richardson et al., 2013). To reduce cognitive complexity arising from the inverse interpretation of
CFETR, Table 4 summarizes the direction of the hypothesized relationships between ownership
variables, CFETR, and tax aggressiveness.
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Table 4. Summary of Hypotheses and Direction of Effects

Hypothesis Variable Effect on CFETR Effect on Tax Results
Aggressiveness
H1 Institutional Negative Positive Not Supported
Ownership
H2 Managerial Not Significant Not Significant Rejected
Ownership

Regression results in Table 5 show an increase in the R square value from Model 1 to Model
2, indicating improved explanatory power after including control variables. Institutional ownership
has a negative coefficient on CFETR, implying that higher institutional ownership is associated with
higher tax aggressiveness. This finding contradicts the normative expectation of agency theory that
institutional investors act as effective monitors of managerial behavior (Jensen & Meckling, 1976).
Table 5. GLS Regression

Variable Model 1 Model 2
Coefficient p-value Coeff p-value
Cl -0.604 0.048* -0.506 0.008**
KM 0.634 0.364 0.491 0.256
P 0.007 0.788
JA 0.403 0.002**
AGE 0.002 0.709
Ln_Total Assets 0.009 0.758
R-Square 0.016 0.054
Probability Chi-Square 0.050* 0.003

Note: Significant coefficients are indicated by *p < 0.1, *p <0.05, **p < 0.01

From an industry perspective, the Indonesian energy sector is subject to specific fiscal and
regulatory obligations, including domestic market obligation policies, special royalty schemes, and
land and building taxes for mining activities (Kurniawan et al., 2023). During the 2018 to 2023 period,
fluctuations in global coal and oil prices created significant pressure on firms’ revenues and liquidity,
particularly during the COVID-19 demand shock and the subsequent price rebound (Harnovinsah et
al., 2025; Siniakova et al., 2022). Under such volatile conditions, firms often engage in aggressive but
legally permissible tax planning to stabilize after-tax cash flows and maintain operational
performance (Hanlon & Heitzman, 2010; Richardson et al., 2013).

The characteristics of institutional investors in Indonesia may also explain this result.
Institutional investors, including pension funds, insurance companies, investment managers, and
government affiliated entities, tend to prioritize financial performance and cash flow stability,
particularly in the capital intensive industries (Abedin et al., 2022; Alghorbany et al., 2024;
Kovermann & Velte, 2019; Medina et al., 2022). Moreover, weaker investor protection and
governance quality in developing countries can limit the effectiveness of institutional monitoring,
causing institutional investors to function more as performance oriented owners rather than active
supervisors (Ariningrum et al., 2025; Indy et al., 2023; McNulty & Nordberg, 2016; Olanisebe et al.,
2023). These findings are consistent with prior studies in developing country contexts that document
a positive association between institutional ownership and tax aggressiveness (Afani et al., 2024;
Astika & Asalam, 2023; Dakhli, 2022; Katdonski & Jewartowski, 2024; Santika & Siarwi, 2025).
Accordingly, the first hypothesis is not supported.

Managerial ownership is not found to have a significant effect on CFETR. This suggests that
managerial shareholding is insufficient to influence corporate tax policy, particularly given its
relatively low proportion in Indonesian energy firms (J. Li, 2024; Medina et al., 2022). Although
agency theory suggests that managerial ownership aligns managerial and shareholder interests
(Jensen & Meckling, 1976), this mechanism appears ineffective in this context. Low ownership stakes
limit managerial influence over strategic decisions, including taxation (Olanisebe et al., 2023).

One possible explanation is that managerial influence in Indonesian firms is often shaped by
family alignment or controlling shareholder relationships rather than the formal percentage of
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shares held by managers (Feudjo et al., 2021; Kovermann & Velte, 2019). In such case, the identity
and affiliation of managers may matter more than the numerical level of managerial ownership. This
condition indicates that the proportion of managerial shareholding may not fully capture managerial
incentives, particularly in firms with concentrated or family-based ownership structures. Therefore,
future research may consider alternative governance proxies, such as family management indicators
or controlling family involvement, to better explain variations in corporate tax aggressiveness
(Olanisebe et al., 2023). Consequently, the second hypothesis is rejected.

Among the control variables, only auditor type is significantly associated with CFETR. Firms
audited by Big Four public accounting firms tend to adopt more conservative tax strategies, while
those audited by non-Big Four firms exhibit greater tax aggressiveness (Blaufus et al., 2023). This
supports the view that large auditors possess superior expertise and experience in tax related
advisory services, enabling firms to pursue efficient yet compliant tax planning (Akintobi et al., 2023;
Hanlon & Heitzman, 2010; Lanis & Richardson, 2012). Other control variables, including profitability,
firm age, and firm size, show no significant relationship with tax aggressiveness, indicating that
ownership structure and audit quality play a more dominant role in shaping corporate tax behavior
(Kovermann & Velte, 2019).

CONCLUSION

This study examines the effect of ownership structure on corporate tax aggressiveness using
the Cash Flow Effective Tax Rate (CFETR) as the main proxy. The results show that institutional
ownership significantly influences tax aggressiveness, where a higher proportion of institutional
ownership is associated with a lower CFETR, indicating a higher level of tax aggressiveness. This
finding suggests that institutional investors in Indonesian energy companies do not yet function
effectively as monitoring mechanisms to restrain opportunistic managerial behavior as predicted by
agency theory. Instead, institutional investors tend to accept more aggressive tax planning as long
as it complies with tax regulations and supports cash flow efficiency.

In contrast, managerial ownership does not affect tax aggressiveness, indicating that the
proportion of shares held by management is insufficient to influence corporate tax policy. This
finding may reflect the limited effectiveness of interest alignment mechanisms between managers
and shareholders, particularly in firms where managerial decisions are influenced by dominant
owners or family-related control structures. As such, managerial ownership alone may not fully
capture governance dynamics in these firms.

These findings provide practical implications for relevant stakeholders. For companies, the
results highlight the importance of strengthening the role of institutional investors in internal control
to ensure that tax planning is conducted prudently, transparently, and in compliance with tax
regulations. For management, the findings emphasize that tax decisions should consider long-term
compliance and corporate reputation rather than short-term profit orientation. For regulators and
policymakers, this study indicates that ownership structure influences corporate tax behavior,
underscoring the need to enhance ownership transparency and the implementation of good
corporate governance practices.

This study is subject to several limitations. First, variations in the disclosure of ownership data
in corporate annual reports limit the ability to distinguish between different types of institutional
investors. While some companies provide detailed ownership classifications, others report only
aggregated institutional ownership. As a results, the analysis relies on combined ownership data and
cannot capture the specific effect of different shareholder categories on tax aggressiveness. Future
research is encouraged to use more detailed ownership data to obtain a deeper understanding of
how shareholder characteristics influence corporate tax aggressiveness in Indonesia.

Second, the measurement of managerial ownership is based solely on the proportion of shares
held by management, which may not fully reflect the actual influence of managers in firms with
concentrated ownership or family control. Future research is encouraged to incorporate alternative
governance proxies, such as family ownership, controlling shareholder identity, or board

27



Soedirman Accounting Review (SAR): Journal of Accounting and Business
Vol. 11 No.01 (2026), Pg 19 - 36

characteristics, to obtain a more comprehensive understanding of governance mechanisms and their
relationship with corporate tax aggressiveness in Indonesia.

REFERENCE

Abedin, S. H., Haque, H., Shahjahan, T., & Kabir, N. (2022). Institutional Ownership and Firm
Performance : Evidence from an Emerging Economy. Journal of Risk and Financial
Management, 15(12), 1-17. https://doi.org/https://doi.org/10.3390/jrfm15120567

Afani, M., Atika, B. F., Cahya, R. P. A,, Setyaningsih, N. D., & Murdiansyah, I. (2024). Special
Relationship Transactions Against Tax Aggressiveness in Property Companies With
Institutional Ownership As a Moderating Variable. Jurnal llmiah Bisnis Dan Ekonomi
Asia, 18(2), 148-159. https://doi.org/10.32815/jibeka.v18i2.1872

Akintobi, A. O., Okeke, I. C., & Ajani, O. B. (2023). Strategic Tax Planning for Multinational
Corporations: Developing Holistic Approaches to Achieve Compliance and Profit
Optimization. International Journal of Multidisciplinary Research Updates, 6(1), 025—
032. https://doi.org/10.53430/ijmru.2023.6.1.0065

Alghorbany, A., Olarinoye, A. S., Elaigwu, M., & Che-Ahmad, A. (2024). Does Institutional
Investor Influence Information Technology Investment Decisions and Corporate
Performance ? Cogent Business & Management, 11(1), 1-14.
https://doi.org/10.1080/23311975.2024.2316280

Arianti, A. R., Novriyenni, N., & Ambarita, |. (2023). The Grouping of Types of Tax Revenue in
Binjai City Uses the K-Means Clustering Method Algorithm. Journal of Artificial
Intelligence and  Engineering  Applications  (JAIEA), 3(1), 197-202.
https://doi.org/10.59934/jaiea.v3i1.286

Ariningrum, H., Gumanti, M., Kasmi, K., & Afif, M. F. (2025). Pengujian Efektifitas Mekanisme
Corporate Governance terhadap Kualitas Pengungkapan: Studi pada Perusahaan
Terkonsentrasi di Indonesia. Jurnal lImiah Akuntansi Universitas Pamulang, 13(1), 72—
93. https://doi.org/10.32493/jiaup.v13i1.46861

Astika, N. A., & Asalam, A. G. (2023). Pengaruh Corporate Governance dan Financial Distress
Terhadap Agresivitas Pajak (Studi Empiris pada Perusahaan Manufaktur Sektor Industri
Barang Konsumsi yang Terdaftar di Bursa Efek Indonesia Tahun 2016-2020). Jurnal
Ekombis Review - Jurnal llmiah Ekonomi Dan Bisnis, 11(1), 96—103.

Baltagi, B. H. (2005). Econometric Analysis of Panel Data (Third Edit). John Wiley and Sons
Ltd.

Bank, W. (2018). Tax Ratio Indonesia 2018-2023.

Barrios, S., & D’Andria, D. (2020). Profit Shifting and Industrial Heterogeneity. CESifo
Economic Studies, 66(2), 134-156. https://doi.org/10.1093/cesifo/ifz006

28



Soedirman Accounting Review (SAR): Journal of Accounting and Business
Vol. 11 No.01 (2026), Pg 19 - 36

Bernhard, C. T., & Veny. (2024). Pengaruh Komisaris Independen , Komite Audit dan Rasio
Keuangan Perusahaan Terhadap Agresivitas Pajak. Owner: Riset & Jurnal Akuntansi,
8(1), 163—185. https://doi.org/10.33395/owner.v8il1.1813

Blaufus, K., Reineke, J., & Trenn, I. (2023). Perceived Tax Audit Aggressiveness, Tax Control
Frameworks and Tax Planning: An Empirical Analysis. In Journal of Business Economics
(Vol. 93, Issue 3). Springer Berlin Heidelberg. https://doi.org/10.1007/s11573-022-
01116-6

Boussaidi, A., & Hamed-Sidhom, M. (2021). Board’s Characteristics, Ownership’s Nature and
Corporate Tax Aggressiveness: New Evidence From the Tunisian Context. EuroMed
Journal of Business, 16(4), 487-511. https://doi.org/10.1108/EMJB-04-2020-0030

Brady, G. L., Kakkar, H., & Sivanathan, N. (2023). Perilous and Unaccountable: The Positive
Relationship Between Dominance and Moral Hazard Behaviors. Journal of Personality
and Social Psychology, 0-86. https://doi.org/10.1037/pspi0000448

Brickman, K., Hiebl, M. R. W., Quinn, M., & Warren, L. (2024). Accountants as SME Advisors:
Relevance Lost? Journal of Accounting and Organizational Change, 20(6), 200-222.
https://doi.org/10.1108/JAOC-10-2023-0171

Capras, I. L., Achim, M. V., & Mara, E. R. (2024). Is Tax Avoidance One of the Purposes of
Financial Data Manipulation? The Case of Romania. Journal of Risk Finance, 25(4), 588—
601. https://doi.org/10.1108/JRF-11-2023-0273

Castafier, X., Goranova, M., Hermes, N., Kavadis, N., & Zattoni, A. (2022). Ownership and
Corporate Governance Across Institutional Contexts. Corporate Governance: An
International Review, 30(6), 638—655. https://doi.org/10.1111/corg.12491

Challoumis, C., & Constantinou, A. (2024). Combating Tax Avoidance: Eu and Greek
Measures For Fair Corporate Taxation. Baltic Journal of Legal and Social Sciences, 3,
13-21. https://doi.org/https://doi.org/10.30525/2592-8813-2024-3-2 ComBaTing

Chohan, U. W. (2016). The Panaman Papers and Tax Morality (Issue 1630).

Claessens, S., Djankov, S., & Lang, L. H. P. (2000). The Separation of Ownership and Control
in East Asian Corporations. Journal of Financial Economics, 58(1-2), 81-112.
https://doi.org/https://doi.org/10.1016/5S0304-405X(00)00067-2

Cui, Z. (2024). Heterogeneous Institutional Investor Attention and Corporate Tax Avoidance
Behavior. Frontiers in Management Science, 3(2), 77-91.
https://doi.org/10.56397/fms.2024.04.09

Dakhli, A. (2022). The Impact of Ownership Structure on Corporate Tax avoidance with
Corporate Social Responsibility as Mediating Variable. Journal of Financial Crime, 29(3),
836—852. https://doi.org/10.1108/JFC-07-2021-0152

Dewi, L. C. (2017). Pengaruh Struktur Modal, Profitabilitas, dan Dewan Komisaris

29



Soedirman Accounting Review (SAR): Journal of Accounting and Business
Vol. 11 No.01 (2026), Pg 19 - 36

Independen Terhadap Nilai Perusahaan. Kinerja: Journal of Business and Economics,
1(18), 64—80. https://doi.org/10.61132/aeppg.v1i3.348

Dewi, N., & Hidayati, W. N. (2024). Pengaruh Manajemen Laba, Sales Growth, Transfer
Pricing, dan Umur Perusahaan terhadap Praktik Penghindaran Pajak. AKUA: Jurnal
Akuntansi Dan Keuangan, 3(4), 205-216. https://doi.org/10.54259/akua.v3i4.3030

Ding, Y. (2023). Tax Accounting: Minimizing Tax Burden within Legal and Tax Framework.
Financial Management and Economic Transition (FMET), 3, 289-295.
https://doi.org/10.2991/978-94-6463-272-9

Dyreng, S. D., Hanlon, M., & Maydew, E. L. (2010). The effects of executives on corporate
tax avoidance. The Accounting Review, 85(4), 1163-1189.
https://doi.org/10.2308/accr.2010.85.4.1163

Ernawati, W., Aziz, A., & Mualimin, J. (2022). Analysis of Factors Affecting State Revenue
Receipts from the Taxation Sector. Journal of Finance and Business Digital, 1(3), 157-
170. https://doi.org/10.55927/jfbd.v1i3.1316

Fernando, G. A., & Antoine, M. (2021). The Network Structure of Global Tax Evasion Evidence
from the Panama Papers. Journal of Economic Behavior & Organization, 197, 660—684.

Feudjo, J. R,, Kakti, G., & Zogning, F. (2021). Strategic Decision-Making Processes in Family
Businesses : The Founding Shareholder * S Power Play. Corporate Ownership and
Control, 18(3), 149-160. https://doi.org/10.22495/cocv18i3art12

Friana, H. (2019). DJP Dalami Dugaan Penghindaran Pajak PT Adaro Energy. Tirto.ld.

Froot, K. A. (1998). Consistent Covariance Matrix Estimation with Cross-Sectional
Dependence and Heteroskedasticity in Financial Data Author. The Journal of Financial
and Quantitative Analysis, 24(3), 333-355.
https://doi.org/https://doi.org/https://doi.org/10.2307/2330815

Fujita, K., & Yamada, A. (2022). Conflicts Between Parent Company and Non- Controlling
Shareholders in Stakeholder-Oriented Corporate Governance : Evidence from Japan.
Journal of Business Economics and Management, 23(2), 263-283.
https://doi.org/https://doi.org/10.3846/jbem.2022.16060 CONFLICTS

Gaspar, V., Jaramillo, L., & Wingender, P. (2016). Tax Capacity and Growth: Is There a Tipping
Point? In IMF Working Papers. https://doi.org/10.2139/ssrn.2902728

Global Witness. (2019). Adaro Moves Hundreds of Millions of Dollars Into Growing Offshore
Network. Globalwitness.Org.

Hanlon, M., & Heitzman, S. (2010). A review of tax research. Journal of Accounting and
Economics, 50(2-3), 127-178. https://doi.org/10.1016/].jacceco.2010.09.002

Harnovinsah, H., Amyulianthy, R., & Permana, E. (2025). Detecting Tax Aggressiveness
through Profitability, Leverage, Inventory Intensity and Company Size. AKRUAL: Jurnal

30



Soedirman Accounting Review (SAR): Journal of Accounting and Business
Vol. 11 No.01 (2026), Pg 19 - 36

Akuntansi, 16(2), 233-243. https://doi.org/10.26740/jaj.v16n2.p233-243

Hong, H. A., Kalcheva, 1., & Srivastava, A. (2017). A Reexamination of the Theory of Agency
Costs of Tax Avoidance. In Working Paper, University of California-Riverside.
https://doi.org/https://doi.org/10.1007/s40685-017-0054-y

Huslyanti, E., Khadafi, M., & Iswadi, I. (2023). Transfer Pricing at Multinational Corporate: A
Literature Review Approach. Jurnal Manajemen Indonesia (J-MIND), 8(2), 151-156.

Huyghebaert, N., Kang, S., Wang, L., & Wu, W. (2024). Multiple Large Shareholders, Identity,
and Corporate Tax Avoidance. Management and Organization Review, 20(2), 235-264.
https://doi.org/10.1017/mor.2024.11

Indy, L. A., Uzliawati, L., & Yulianto, A. S. (2023). Enrichment : Journal of Management
Managerial Ownership Profitability and Firm Value Agency Theory Perspective.
Enrichment: Journal of Management Journal, 13(1), 619-626.
https://doi.org/https://doi.org/10.35335/enrichment.v13i1.1224

Jenifer, & Alfia, Y. D. (2023). Pengaruh Corporate Social Responsibility (CSR), Managerial
Ownership dan Institusional Ownership Terhadap Tax Avoidance (Studi Empiris pada
Perusahaan Subsektor Foods and Beverages di Bursa Efek Indonesia Periode 2019-
2022). Akuntansi Dan Ekonomi Bisnis, 12(02), 8-20.

Jensen, M. C., & Meckling, W. H. (1976). Theory of the Firm: Managerial Behavior, Agency
Costs and Ownership Structure. Journal of Financial Economics 3 (1976), 3(4), 305-360.
https://doi.org/10.1057/9781137341280.0038

Katdonski, M., & Jewartowski, T. (2024). Tax Aggressiveness Under Concentrated
Ownership: The Importance of Long-term Institutional Investors. Finance Research
Letters, 65. https://doi.org/10.1016/].frl.2024.105541

Kartadjumena, E., & Nuryaman, N. (2024). Ownership Structures, Executive Compensation
and Tax Aggressiveness in Indonesia Mining and Plantation Companies: The
Moderating Effect of Audit Quality. International Journal of Economics and Financial
Issues, 14(3), 23—-32. https://doi.org/10.32479/ijefi.15862

Kiefer, M., Jones, E., & Adams, A. T. (2017). Shareholders and Managers as Principal-Agent
Hierarchies and Cooperative Teams. Qualitative Reasearch in Financial Market, 9(1),
131-151. https://doi.org/https://doi.org/10.1108/QRFM-04-2016-0014

Kirnanda, M. D., Suryarini, T., & Anita, N. (2024). Tax Avoidance of Mining Sector Companies
Registered on The Indonesia Stock Exchange. Jurnal Akuntansi, 14(3), 265-275.

Kolisnyk, O., & Hurina, N. (2024). Mechanism of Tax Consulting in the Management of the
Tax Component of Enterprise Economic Security. Economics of Systems Development,
6(2), 23—-28. https://doi.org/10.32782/2707-8019/2024-2-4

Kordsachia, O., Focke, M., & Velte, P. (2022). Do Sustainable Institutional Investors

31



Soedirman Accounting Review (SAR): Journal of Accounting and Business
Vol. 11 No.01 (2026), Pg 19 - 36

Contribute to Firms’ Environmental Performance? Empirical Evidence from Europe.
Review of Managerial Science, 16(5), 1409-1436. https://doi.org/10.1007/s11846-
021-00484-7

Kovermann, J., & Velte, P. (2019). The Impact of Corporate Governance on Corporate Tax
Avoidance - A Literature Review. Journal of International Accounting, Auditing and
Taxation, 36, 1-67. https://doi.org/10.1016/j.intaccaudtax.2019.100270

Krisna, I. G. P. A. P., & Supadmi, N. L. (2023). Ukuran Perusahaan, Leverage, Profitabilitas,
dan Agresivitas Pajak. E-Jurnal Akuntansi, 33(7), 1847-1860.
https://doi.org/10.24843/eja.2023.v33.i07.p12

Kurniawan, A., Meliala, R. N. B., & Febrianto, F. R. (2023). Factors Influencing Tax Compliance
in Indonesia. Riset : Jurnal Aplikasi Ekonomi, Akuntansi Dan Bisnis, 5(1), 001-013.
https://doi.org/10.37641/riset.v5i1.214

Lanis, R., & Richardson, G. (2011). The Effect of Board of Director Composition on Corporate
Tax Aggressiveness. Journal of Accounting and Public Policy, 30(1), 50-70.
https://doi.org/10.1016/j.jaccpubpol.2010.09.003

Lanis, R., & Richardson, G. (2012). Corporate Social Responsibility and Tax Aggressiveness :
A Test of Legitimacy Theory. Accounting, Auditing & Accountability Journal, 26(1), 75—
100. https://doi.org/10.1108/09513571311285621

Lawrence, A., Minutti-Meza, M., & Zhang, P. (2011). Can Big 4 Versus Non-Big 4 Differences
in Audit-Quality Proxies be Attributed to Client Characteristics? The Accounting Review,
86(1), 259-286. https://doi.org/10.2308/accr.00000009

Li, J. (2024). Do Managers Respond to Tax Avoidance Incentives by Investing in the Tax
Function? Evidence from Tax Departments. Journal of Contemporary Accounting and
Economics, 20(1), 100401. https://doi.org/10.1016/j.jcae.2024.100401

Li, N., Shevlin, T. J., & Zhang, W. (2018). Managerial Career Concerns and Corporate Tax
Avoidance: Evidence from the Inevitable Disclosure Doctrine. SSRN Electronic Journal,
2, 1-45. https://doi.org/10.2139/ssrn.3273200

Liko, E., & Shahini, L. (2023). The Role of Tax Policies in Sustainable Economic Growth.
Evidence From Dynamic Panel Data Analysis. European Journal of Sustainable
Development, 12(4), 497-512. https://doi.org/10.14207/ejsd.2023.v12n4p497

Marijit, S., Thum, M., & Seidel, A. (2017). Tax Evasion, Corruption and Tax Loopholes. German
Economic Review, 18(3), 283-301. https://doi.org/10.1111/GEER.12107

Martinez, A. L., Junior, J. L. de S., & Sena, T. R. (2022). Tax Aggressiveness as A Determining
Factor of Conditional Conservatism in Brazil. Revista Contabilidade e Financas, 33(90),
1-16. https://doi.org/10.1590/1808-057x20221484.en

Martinez, A. L., & Ramalho, G. C. (2014). Family Firms and Tax Aggressiveness in Brazil.

32



Soedirman Accounting Review (SAR): Journal of Accounting and Business
Vol. 11 No.01 (2026), Pg 19 - 36

International Business Research, 7(3), 129-136. https://doi.org/10.5539/ibr.v7n3p129

McNulty, T., & Nordberg, D. (2016). Ownership, Activism and Engagement: Institutional
Investors as Active Owners. Corporate Governance: An International Review, 24(3),
346-358. https://doi.org/10.1111/corg.12143

Medina, A., De La Cruz, A.,, & Tang, Y. (2022). Corporate Ownership and Concentration.
Corporate Governance Working Paper, 27(27), 1-50.

Mgammal, M. H., & Ismail, K. N. I. K. (2015). Corporate Tax Planning Activities : Overview of
Concepts, Theories, Restrictions, Motivations and Approaches. Mediterranean Journal
of Social Sciences, 6(6), 350-358. https://doi.org/10.5901/mjss.2015.v6n6s4p350

Minnick, K., & Noga, T. (2010). Do Corporate Governance Characteristics Influence Tax
Management? Journal of Corporate Finance, 16(5), 703-718.
https://doi.org/10.1016/j.jcorpfin.2010.08.005

Misheleiloen, M. (2024). Enhancing Company Value: The Impact of Managerial Ownership
and CSR Disclosure. Journal of Accounting, Management, and Economics Research
(JAMER), 3(1), 41-50. https://doi.org/10.33476/jamer.v3i1.208

Mulya, A. S., Sandy, R. M., & Janti, K. M. (2024). The Role of Indonesian Business Owners in
Aggressive Tax Planning. Revista de Gestdo Social e Ambienta, 18(6), 1-17.
https://doi.org/https://doi.org/10.24857/rgsa.v18n6-087

OCBC. (2023). Mengenal Sumber Pendapatan Negara Beserta Jenisnya. Ocbc.ld.

OECD. (2023). Revenue Statistics in Asia and the Pacific 2023: Strengthening Property
Taxation in Asia. In OECD Publishing (Issue 28). OECD Publishing.
https://doi.org/https://doi.org/10.1787/e7ead96f-en.

Olanisebe, M. B., Abdullahi, S. R., & Dandago, K. I. (2023). Managerial Ownership and Tax
Avoidance of Listed Companies in Nigeria with Profitability as Mediating Variable.
FUDMA Journal of Accounting and Finance Research [FUJAFR], 1(1), 1-26.
https://doi.org/10.33003/fujafr-2023.v1i1.2.1-26

Orbawan, Y., & April, S. T. A. (2023). The Influence of the Independent Board of
Commissioners, Institutional Ownership and Managerial Ownership on Profit
Management.  Jurnal  llmiah  Akuntansi  Kesatuan, 11(3), 587-596.
https://doi.org/10.37641/jiakes.v11i3.2224

Patel, M. A., Shamsi, A. F., & Asim, M. (2018). Chief Executive Compensation — Part and
Parcel of The Agency Problem: Empirical Evidence from Pakistan. Asia-Pacific
Management Accounting Journal, 13(1), 153-165.
https://doi.org/http://arionline.uitm.edu.my/ojs/index.php/APMAJ/article/download/
749/432

Porta, R. La, Silances, F. L., & Shleifer, A. (1999). Corporate Ownership Around the World.

33



Soedirman Accounting Review (SAR): Journal of Accounting and Business
Vol. 11 No.01 (2026), Pg 19 - 36

The Journal of Finanace, 2(54), 471-517.
https://doi.org/http://www.jstor.org/stable/2697717

Puji, A. T., Rahmawati, Aryani, Y. A., & Setiawan, D. (2019). The Effect of Family Ownership
on Aggressive Tax Avoidance in Indonesia. EJournal of Tax Research, 17(1), 105-117.

Pujiningsih, S., & Salsabyla, N. A. (2022). Relationship of Foreign Institutional Ownership and
Management Incentives To Tax Avoidance. Jurnal Akuntansi Dan Keuangan Indonesia,
19(2), 244-262. https://doi.org/10.21002/jaki.2022.12

Rahayu, N., & Wahyudi, A. (2024). Analisis Pengaruh Kepemilikan Institusional Terhadap
Kinerja Keuangan Perusahaan. Jurnal Rimba : Riset llmu Manajemen Bisnis Dan
Akuntansi, 2(3), 94—108. https://doi.org/10.61132/rimba.v2i3.1078

Richardson, G., Lanis, R., & Leung, S. C. M. (2014). Corporate Tax Aggressiveness, Outside
Directors, and Debt Policy: An Empirical Analysis. Journal of Corporate Finance, 25,
107-121. https://doi.org/10.1016/].jcorpfin.2013.11.010

Richardson, G., Taylor, G., & Lanis, R. (2013). The Impact of Board of Director Oversight
Characteristics on Corporate Tax Aggressiveness: An Empirical Analysis. Journal of
Accounting and Public Policy, 32(3), 68-88.
https://doi.org/10.1016/j.jaccpubpol.2013.02.004

Rosid, A., Evans, C.,, & Tran-Nam, B. (2018). Tax Non-Compliance and Perceptions of
Corruption: Policy Implications for Developing Countries. Bulletin of Indonesian
Economic Studies, 54(1), 25-60. https://doi.org/10.1080/00074918.2017.1364349

Ringer, S. (2019). The Effect of Cross-Border Group Taxation on Ownership Chains The
Effect of Cross-Border Group Taxation. European Accounting Review, 28(5), 929-946.
https://doi.org/10.1080/09638180.2018.1564689

Salsabila, N. R., & Mahanani, S. (2025). Pengaruh Tax Holiday, Tax Allowance, dan Tarif Pajak
Terhadap Investasi Asing di Sektor Manufaktur Analisis Data Panel Periode 2019 —2024.
El-Mal:  Jurnal  Kajian  Ekonomi &  Bisnis Islam, 6(9), 3607-3617.
https://doi.org/10.47467/elmal.v6i9.8983

Santika, A., & Siarwi, S. (2025). Pengaruh Kebijakan Dividen, Intensitas Modal, Kepemilikan
Manajerial, dan Kepemilikan Institusional terhadap Agresivitas Pajak (Studi Empiris
pada Perusahaan Property dan Real Estate yang Terdaftar di Bursa Efek Indonesia
Periode 2019-2023). Jurnal Nusa Akuntansi, 2(2), 671-695.

Saputra, E. A. H., & Mujiyati, M. (2024). The Influence of Profitability, Leverage, Company
Size, Capital Intensity, and Sales Growth on Tax Avoidance. COSTING:Journal of
Economic, Business and Accounting, 7(4), 7233-7246.

Scarfone, J., & Kerr, M. (2018). Liberated Arts : Paved Paradise : Analysis of the Common
Reporting Standard to Combat Tax Avoidance. Liberated Arts: A Journal for
Undergraduate Research, 4(1), 1-12.

34



Soedirman Accounting Review (SAR): Journal of Accounting and Business
Vol. 11 No.01 (2026), Pg 19 - 36

Silaban, A. C. (2020). The Effect of Profitability and Leverage on Tax Avoidance with Company
Size as a Moderating Variable (Empirical Study on Property, Real Estate, and Building
Construction Companies Listed on the Indonesia Stock Exchange 2013-2018). EPRA
International Journal of Research & Development (IJRD), 5(9), 489-499.
https://doi.org/https://doi.org/10.36713/epra5222 ABSTRACT

Siniakova, J., GudeliGniené, G., & Knyviené, I. (2022). Comparative Analysis of Profitability
Indicators of Tourism Companies: The Case of Lithuanian Companies. In Individs.
Sabiedriba. Valsts (Rezekne Academy of Technologies).
https://doi.org/https://doi.org/10.17770/iss2024.8350

Sukmana, A. H., & Suzan, L. (2025). Influence of Green Investment, Institutional Ownership
and Environmental Performance on Company Value with Profitability As A Mediation
Variable: A Study on Energy Sector Listed on Indonesia Stock Exchange 2019 —-2023.
Edelweiss Applied Science and Technology, 9(7), 648-664.
https://doi.org/10.55214/25768484.v9i7.8687

Susanto, H., Suryadnyana, N. A., Rusmin, R., & Astami, E. (2024). The Impact of Family Firms
and Supervisory Boards on Corporate Environmental Quality. Journal of Risk and
Financial Management, 17(7), 2-24. https://doi.org/10.3390/jrfm17070263

Syahfitri, D. I., & Putri, N. H. (2024). The Impact of Earnings Management, Leverage, and
Profitability on Tax Avoidance in Mining Sector Companies. ECo-Fin, 6(2), 236—-248.
https://doi.org/10.32877/ef.v6i2.1337

Taufig, A. F. (2022). Pemberian Insentif Pajak Kepada Investor Di Industri Minyak Dan Gas
Bumi Dalam Sektor Eksplorasi. Jurnal Nasional Pengelolaan Energi MigasZoom, 4(1).
https://doi.org/10.37525/mz/2022-1/332

Teixeira, C., Magro, C. B. D., Soschinski, C. K., & Macedo, M. A. da S. (2025). Effect of ESG
Aspects in Tax Aggressiveness in B3 Listed Companies. Contabilidade Vista & Revista,
36(1), 105-127. https://doi.org/10.22561/cvr.v36i1.8555

Umanto, U., Hartatiningsih, 1. S., & lkasari, N. (2022). Board Structure in State-Owned
Enterprises (SOEs): Two-tier Model Analysis on the Implementation of Corporate
Governance in Indonesia. BISNIS & BIROKRASI: Jurnal llmu Administrasi Dan Organisasi,
29(3), 176-183. https://doi.org/10.20476/jbb.v29i3.1324

Velte, P. (2023). Sustainable Institutional Investors, Corporate Sustainability Performance,
and Corporate Tax Avoidance: Empirical Evidence For the European Capital Market.
Corporate Social Responsibility and Environmental Management, 30(5), 2406—2418.
https://doi.org/10.1002/csr.2492

Vivian, Y., Nelysia, N., & Prawati, L. (2023). Does Indonesia Have the Readiness to Implement
Artificial Intelligence in Tax Technology Development?. Proceedings of the 2023 14th
International Conference on E-Business, Management and Economics., 177-182.
https://doi.org/https://doi.org/10.1145/3616712.3616750.

35



Soedirman Accounting Review (SAR): Journal of Accounting and Business
Vol. 11 No.01 (2026), Pg 19 - 36

Wang, H. (2024). Information Asymmetry and Agency Problems in the Financial Market.
Highlights  in  Business, Economics and  Management, 32, 62-66.
https://doi.org/10.54097/2eq3j535

Ward, C,, Yin, C., & Zeng, Y. (2020). Motivated Monitoring by Institutional Investors and Firm
Investment  Efficiency. European Financial Management, 26(2), 348-385.
https://doi.org/10.1111/eufm.12232

Wicaksono, S., Audi, N. A., Rachmaddi, A., & Imaduddin, R. (2021). Tax Evasion and Fraud
Scandal in Panama Paper Case. International Journal of Economics, Business, and
Accounting Research (IJEBAR), 2021(1), 377-382.
https://doi.org/https://doi.org/10.29040/1JEBAR.V511.1741

Wu, Z, Pownall, R., Shih, Y. C, & Wang, Y. (2024). Industry Effects of Corporate
Environmental and Social Scandals: Evidence from China. International Review of
Financial Analysis, 95, 1-15. https://doi.org/10.1016/j.irfa.2024.103504

Young, M. N., Peng, M. W., Ahlstrom, D., Bruton, G. D., & Jiang, Y. (2008). Corporate
Governance in Emerging Economies : A Review of the Principal — Principal Perspective.
Journal of Management, 45(1), 196-200.
https://doi.org/https://doi.org/10.1111/j.1467-6486.2007.00752.x

Zhen, D. (2025). The Tax Planning for Corporate Income Tax Under the Background of Tax
Reduction and Fee Reduction. Critical Humanistic Social Theory, 2(1), 1-6.
https://doi.org/10.62177/chst.v2i1.203

36



