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 Tax aggressiveness remains an important issue because it may 

reduce government tax revenues. Lately, Indonesian governments also 

focus on companies listed in Indonesia Stock Exchange about the 

compliance to their tax payable. However, previous studies have 

reported inconsistent findings regarding the effects of corporate 

governance and ownership structure on tax aggressiveness. Therefore, 

this study aims to examine the effects of board independence, gender 

diversity, managerial ownership, and institutional ownership on tax 

aggressiveness in consumer cyclicals companies listed on the 

Indonesia Stock Exchange during 2022–2024. The study used a 

purposive sampling method, comprising 47 companies and 141 

observations. Data were analyzed using multiple linear regression with 

IBM SPSS Statistics 25. The results indicate that gender diversity has 

a positive and significant effect on tax aggressiveness. In contrast, 

board independence and institutional ownership have negative but 

insignificant effects. Managerial ownership has a positive but 

insignificant effect on tax aggressiveness. These findings suggest that 

gender diversity is a significant factor associated with tax 

aggressiveness, while the effects of other corporate governance and 

ownership structure mechanisms are not statistically significant in the 

studied sample. 
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INTRODUCTION 

Tax aggressiveness is an important issue in taxation because it concerns the interests of various 

stakeholders, including the government, companies, investors, and society. Kawakibi, Alkausar, and 

Lasmana (2021, p. 139) explain tax aggressiveness as an attempt to minimize tax burdens through tax 

planning, either legally or illegally, by exploiting loopholes in tax regulations. This practice has 

attracted attention because distinguishing between tax planning that complies with applicable 

regulations and practices that potentially violate tax laws poses challenges for tax authorities. From the 

government's perspective, tax aggressiveness may reduce state revenue, which is used to finance 

national development, public facilities, and social welfare programs. Meanwhile, from a corporate 

perspective, tax management can be part of an efficiency strategy to maximize after-tax profits. 
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However, such strategies may also expose companies to various risks, including tax penalties, litigation 

costs, reputational damage, and declining investor confidence when implemented excessively or in 

violation of applicable regulations. 

Tax aggressiveness remains a concern for the Indonesian government. Metro TV (2025) reported 

that Indonesian President Prabowo Subianto emphasized the importance of taking firm action against 

companies that fail to fulfill their tax obligations. Furthermore, JawaPos (2026) reported alleged tax 

avoidance practices by a Chinese steel company operating in Indonesia. The company was suspected 

of conducting direct cash transactions with customers without collecting and remitting Value Added 

Tax (VAT), with potential state revenue losses from the steel sector estimated at more than IDR 4 

trillion annually. These reports indicate that corporate tax compliance remains an issue requiring 

attention, particularly regarding the supervision and fulfillment of tax obligations. Although these 

reports do not directly represent the conditions of all companies listed on the Indonesia Stock Exchange 

(IDX), they highlight the importance of understanding the factors that may influence corporate 

decisions regarding tax management. 

Although the relationship between corporate governance, ownership structure, and tax 

aggressiveness has been widely examined in previous studies, the findings remain inconsistent. These 

differences indicate that the effectiveness of monitoring mechanisms and ownership structures in 

influencing corporate tax decisions has not yet demonstrated a consistent pattern. Such inconsistencies 

constitute a research gap that warrants further investigation, particularly by considering different 

corporate characteristics and observation periods. This study seeks to address this gap by empirically 

examining the effects of board independence, gender diversity, managerial ownership, and institutional 

ownership on tax aggressiveness among consumer cyclicals companies listed on the IDX during 2022–

2024. The findings are expected to contribute to the existing empirical evidence regarding the roles of 

corporate governance and ownership structure in corporate tax decisions, while also providing insights 

for investors, management, and regulators in evaluating factors associated with tax aggressiveness. 

Accordingly, this study aims to analyze the effects of board independence, gender diversity, managerial 

ownership, and institutional ownership on tax aggressiveness in consumer cyclicals companies listed 

on the Indonesia Stock Exchange during the 2022–2024. 

Board independence is a corporate governance mechanism that enhances the quality of oversight 

in corporate decision-making. Independent board members are expected to reduce conflicts of interest 

between management and shareholders while promoting objective and transparent decision-making. A 

higher proportion of independent commissioners may strengthen corporate accountability, 

transparency, and oversight of managerial decisions. In the context of taxation, effective oversight by 

independent commissioners may limit excessively aggressive tax practices by ensuring that tax 
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decisions consider compliance with tax regulations and shareholders' interests. This argument is 

supported by previous studies conducted by Salehi et al. (2023), Kawakibi et al. (2021), Ardillah et al. 

(2022), Saputri et al. (2023), Aditiya et al. (2021), and Sulfia et al. (2024). 

RESEARCH METHOD 

This study employs a quantitative descriptive research design to systematically collect, analyze, 

and interpret data to examine the relationships between variables (Herdayati et al., 2019; Syahrizal & 

Jailani, 2023). Secondary data are obtained from the annual reports and financial statements of the 

sampled companies. A panel data approach is used to examine multiple companies over 2022–2024, 

allowing the analysis of relationships between research variables across companies and over time. 

This study consists of independent and dependent variables. The independent variables (X) are 

corporate governance and ownership structure, while the dependent variable (Y) is tax aggressiveness. 

The study examines the effects of the independent variables on the dependent variable. According to 

Sugiyono, as cited in Mushofa et al. (2024), a population refers to a group of subjects or objects with 

specific characteristics selected for research. The population in this study comprises 163 consumer 

cyclicals companies listed on the Indonesia Stock Exchange (IDX) during 2022–2024. 

The sample is selected using non-probability sampling with a purposive sampling technique, in 

which companies are selected based on specific criteria. According to Sugiyono, as cited in Mushofa et 

al. (2024), a sample represents a subset of the population. The sampling criteria are as follows; (1) 

Companies listed on the IDX before 2022, (2) Companies that published annual reports and financial 

statements consecutively throughout the 2022–2024 period, (3) Companies that consistently reported 

profits throughout 2022–2024. 

This study uses a quantitative approach. Quantitative data are expressed in numerical form and 

can be analyzed using statistical methods. The data used in this study are secondary data obtained from 

the annual reports and financial statements of consumer cyclicals companies listed on the Indonesia 

Stock Exchange (IDX) during 2022–2024. 

The research model illustrates the proposed relationships between board independence, gender 

diversity, managerial ownership, and institutional ownership as independent variables and tax 

aggressiveness as the dependent variable: The equation below illustrates the relationship between the 

independent variables, namely board independence (BI), gender diversity (GD), managerial ownership 

(MO), and institutional ownership (IO), and the dependent variable, tax aggressiveness (TA). 

Hipothesis 

https://creativecommons.org/licenses/by-nc/4.0/
https://creativecommons.org/licenses/by-nc/4.0/
https://creativecommons.org/licenses/by-nc/4.0/


4440 
 

JIBEMA: Jurnal Ilmu Bisnis, Ekonomi, Manajemen, dan Akuntansi 

Volume 4, No. 2, October 2026, p. 4437-4447 

 

Website: http://jibema.murisedu.id/index.php/JIBEMA Copyright ©2026, JIBEMA 

Licensed under  a Creative Commons Attribution-NonCommercial 4.0 International 
License 

H1: Board independence has a significant negative effect on tax aggressiveness. 

H2: Gender diversity has a significant positive effect on tax aggressiveness. 

H3: Managerial ownership has a significant negative effect on tax aggressiveness. 

H4: Institutional ownership has a significant negative effect on tax aggressiveness. 

RESULTS AND ANALYSIS 

Table 1. Descriptive Statistic 

 

Source: Processed data (2026) 

The descriptive statistics show that board independence ranged from 0.333 to 0.750, with a mean 

of 0.440 and a standard deviation of 0.111, indicating that independent commissioners accounted for 

an average of 44% of the total board. Gender diversity ranged from 0.000 to 0.800, with a mean of 

0.173 and a standard deviation of 0.236, indicating that female representation varied considerably across 

companies. Managerial ownership ranged from 0.000 to 0.705, with a mean of 0.095 and a standard 

deviation of 0.161, suggesting substantial variation in managerial share ownership. Institutional 

ownership ranged from 0.000 to 0.996, with a mean of 0.735 and a standard deviation of 0.250, 

indicating that institutional investors held an average of 73.5% of outstanding shares. Finally, tax 

aggressiveness, measured using the effective tax rate (ETR), ranged from 0.000 to 0.650, with a mean 

of 0.211 and a standard deviation of 0.114. This indicates an average effective tax rate of 21.1%, while 

the minimum and maximum values reflect considerable differences in the effective tax rates among the 

sampled companies. 

According to Ghozali (2021), the normality test examines whether the residuals in a regression 

model are normally distributed. This test was conducted to assess the normality assumption and support 

the validity of the statistical analyses. In this study, the test evaluated the residuals of the regression 

model examining the effects of corporate governance and ownership structure on tax aggressiveness in 

Consumer Cyclicals companies listed on the Indonesia Stock Exchange (IDX) during 2022–2024. The 

test was performed using IBM SPSS Statistics 25, with the results presented in the following table. 

  

  N Minimum Maximum Mean Std. Deviation 

BI 141 0.333 0.750 0.440 0.111 

GD 141 0.000 0.800 0.173 0.236 

MO 141 0.000 0.705 0.095 0.161 

IO 141 0.000 0.996 0.735 0.250 

TA 141 0.000 0.650 0.211 0.114 
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Table 2. Normality Test 

 

 

 

Source: Processed data (2026) 

At first, the initial normality test using the Monte Carlo method yielded a significance value of 

0.004, below the 0.05 threshold, indicating that the data were not normally distributed. Therefore, 

outliers were identified using the Studentized Deleted Residual criterion of greater than 4. Two 

companies, Gema Grahasarana Tbk and Ever Shine Tex Tbk, were excluded due to their extreme 

residual values. The normality test was then conducted again using the revised dataset: 

Tabel 3. Normality Test After Outlier 

 

 

Source: Processed data (2026) 

After outlier removal and retesting, the sample consisted of 141 observations, with a Monte Carlo 

significance value of 0.235, exceeding the 0.05 threshold. Therefore, the data satisfied the normality 

assumption and met the first classical assumption test. 

According to Ghozali (2021), the multicollinearity test examines whether correlations exist 

among independent variables in a regression model, as strong linear relationships may affect the 

accuracy of regression coefficient estimates. In this study, the test was conducted to assess potential 

correlations among board independence, gender diversity, managerial ownership, and institutional 

ownership in the regression model examining their effects on tax aggressiveness. 

Table 4. Multicollinearity Test 

 
Source: Processed data (2026) 

The multicollinearity test was assessed using tolerance values greater than 0.10 and Variance 

Inflation Factor (VIF) values below 10. Board independence (BI) recorded a tolerance of 0.928 and a 

VIF of 1.078, while gender diversity (GD) recorded 0.961 and 1.041, respectively. Managerial 

ownership (MO) showed a tolerance of 0.763 and a VIF of 1.311, whereas institutional ownership (IO) 

 

 Collinearity Statistics 

  Tolerance VIF 

(Constant)     

BI 0.928 1.078 

GD 0.961 1.041 

MO 0.763 1.311 

IO 0.796 1.257 

    Unstandardized Residual 

N   147 

Monte Carlo Sig. (2-tailed) Sig. .004d 

    Unstandardized Residual 

N   141 

Monte Carlo Sig. (2-tailed) Sig. .235d 

https://creativecommons.org/licenses/by-nc/4.0/
https://creativecommons.org/licenses/by-nc/4.0/
https://creativecommons.org/licenses/by-nc/4.0/


4442 
 

JIBEMA: Jurnal Ilmu Bisnis, Ekonomi, Manajemen, dan Akuntansi 

Volume 4, No. 2, October 2026, p. 4437-4447 

 

Website: http://jibema.murisedu.id/index.php/JIBEMA Copyright ©2026, JIBEMA 

Licensed under  a Creative Commons Attribution-NonCommercial 4.0 International 
License 

recorded 0.796 and 1.257, respectively. Since all tolerance values exceeded 0.10 and all VIF values 

were below 10, the regression model satisfied the multicollinearity assumption. 

According to Ghozali (2021), the heteroscedasticity test examines whether the residual variance 

remains constant across observations in a regression model. Constant residual variance is referred to as 

homoscedasticity, whereas unequal variance indicates heteroscedasticity. In this study, the test was 

conducted to determine whether the regression model examining the effects of corporate governance 

and ownership structure on tax aggressiveness in Consumer Cyclicals companies listed on the Indonesia 

Stock Exchange (IDX) during 2022–2024 exhibited constant residual variance. The test results are 

presented in the following table. 

Table 5. Heteroscedasticity Test 

 
Source: Processed data (2026) 

The heteroscedasticity test was conducted using the Glejser test by regressing the absolute 

residuals against the independent variables. A significance value greater than 0.05 indicates no evidence 

of heteroscedasticity. The results showed significance values of 0.745 for board independence (BI), 

0.085 for gender diversity (GD), 0.101 for managerial ownership (MO), and 0.995 for institutional 

ownership (IO). Since all significance values exceeded 0.05, the regression model showed no indication 

of heteroscedasticity and satisfied this classical assumption test. 

According to Ghozali (2021), the autocorrelation test examines whether the residual at period t 

is correlated with the residual from the previous period (t − 1). In this study, the test was conducted to 

identify potential autocorrelation in the regression model analyzing the effects of corporate governance 

and ownership structure on tax aggressiveness in Consumer Cyclicals companies listed on the Indonesia 

Stock Exchange (IDX) during 2022–2024. 

Table 6. Autocorrelation Test 

 

 

Source: Processed data (2026) 

According to Santoso (2016), the Durbin–Watson value should fall between −2 and 2 to satisfy 

the autocorrelation test criterion. Based on the analysis using IBM SPSS Statistics 25, the Durbin–

Watson value was 1.456, which falls within this range. Therefore, the regression model satisfied the 

  Sig. 

(Constant) 0.071 

BI 0.745 

GD 0.085 

MO 0.101 

IO 0.995 

 Durbin-Watson 

1 1.456 
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autocorrelation criterion based on the threshold applied in this study. 

Table 7. Results of Multiple Linear Regression Analysis 

Coefficient 

Variable Unstandardized 

Coefficients (B) 

(Constant) 0.184 

BI 0.002 

GD -0.116 

MO -0.010 

IO 0.064 

Source: Processed data (2026) 

Table 7 presents the results of the multiple linear regression analysis, including the 

unstandardized coefficients for each independent variable. In this study, tax aggressiveness is measured 

using the Effective Tax Rate (ETR), where a lower ETR indicates a higher level of tax aggressiveness. 

The constant value of 0.184 represents the predicted ETR when all independent variables are assumed 

to be zero. Board independence (BI) has a positive coefficient of 0.002, indicating a negative 

relationship with tax aggressiveness. Gender diversity (GD) has a negative coefficient of -0.116, 

suggesting a positive relationship with tax aggressiveness. Managerial ownership (MO) also has a 

negative coefficient of -0.010, indicating a positive relationship with tax aggressiveness. Meanwhile, 

institutional ownership (IO) has a positive coefficient of 0.064, suggesting a negative relationship with 

tax aggressiveness. These interpretations take into account that a lower ETR indicates higher tax 

aggressiveness. 

Table 8. Results of Adjusted R Squared 

Model Summary 

Adjusted R Square 

0.040 

Source: Processed data (2026) 

The results show an Adjusted R-squared value of 0.051, indicating that board independence, 

gender diversity, managerial ownership, and institutional ownership explain 5.1% of the variation in 

tax aggressiveness. The remaining 94.9% is explained by other factors not included in this research 

model. These results suggest that the independent variables have limited explanatory power in 

explaining variations in tax aggressiveness among consumer cyclicals companies listed on the Indonesia 

Stock Exchange during 2022–2024. 

Table 9. Results of ANOVA 

ANOVA 

 F Sig 

Regression 2.456 0.049b 

Residual   

Total   

Source: Processed data (2026) 
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Based on the ANOVA table, the calculated F-value is 2.456, with a significance value of 0.049, 

which is lower than the 0.05 significance level. Therefore, board independence, gender diversity, 

managerial ownership, and institutional ownership jointly have a statistically significant effect on tax 

aggressiveness. This indicates that the independent variables, when considered simultaneously, 

significantly contribute to explaining variations in tax aggressiveness among consumer cyclicals 

companies listed on the Indonesia Stock Exchange during 2022–2024. 

Table 10. Results of t-Test 

Coefficient 

Variable Unstandardized 

Coefficients (B) 

Sig. 

(Constant) 0.184 0.001 

BI 0.002 0.979 

GD -0.116 0.006 

MO -0.010 0.883 

IO 0.064 0.134 

Source: Processed data (2026) 

In this study, tax aggressiveness is measured using the Effective Tax Rate (ETR), where a higher 

ETR indicates lower tax aggressiveness and a lower ETR indicates higher tax aggressiveness. Based on 

the partial t-test results, the effects of each independent variable are explained as follows: 

Board independence (BI) has a positive coefficient of 0.002 and a significance value of 0.979, 

which is greater than 0.05. This indicates a negative but statistically insignificant effect on tax 

aggressiveness. Therefore, the first alternative hypothesis is not supported. 

Gender diversity (GD) has a negative coefficient of 0.116 and a significance value of 0.006, 

which is lower than 0.05. This indicates a positive and statistically significant effect on tax 

aggressiveness. Therefore, the second alternative hypothesis is supported. 

Managerial ownership (MO) has a negative coefficient of 0.010 and a significance value of 0.883, 

which is greater than 0.05. This indicates a positive but statistically insignificant effect on tax 

aggressiveness. Therefore, the third alternative hypothesis is not supported. 

Institutional ownership (IO) has a positive coefficient of 0.042 and a significance value of 0.134, 

which is greater than 0.05. This indicates a negative but statistically insignificant effect on tax 

aggressiveness. Therefore, the fourth alternative hypothesis is not supported. 

DISCUSSION 

The effect of board independence on tax aggressiveness 

Board independence has a positive coefficient of 0.002 and a significance value of 0.979, 

indicating a negative but insignificant relationship with tax aggressiveness. Therefore, the first 
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hypothesis is not supported. According to agency theory, independent commissioners are expected to 

monitor management and reduce agency conflicts. However, their effectiveness may depend on their 

competence and involvement. This finding is consistent with Marheni and Setiawan (2025), Safitri and 

Subroto (2022), and Niandari and Herbowo (2024), but differs from Sahetapy et al. (2025), Eragbhe et 

al. (2021), and Rizki et al. (2023). 

The effect of gender diversity on tax aggressiveness 

Gender diversity has a negative coefficient of -0.116 and a significance value of 0.006, 

indicating a significant positive relationship with tax aggressiveness. Therefore, the second hypothesis 

is supported. Gender diversity may introduce different perspectives into corporate decision-making, but 

its influence depends on the company's governance environment. This finding is consistent with Stanley 

et al. (2024) and Yasniar et al. (2025), but differs from Salehi et al. (2023) and Marheni et al. (2025). 

The effect of managerial ownership on tax aggressiveness 

Managerial ownership has a negative coefficient of -0.010 and a significance value of 0.883, 

indicating a positive but insignificant relationship with tax aggressiveness. Therefore, the third 

hypothesis is not supported. Although managerial ownership may align managers' interests with 

shareholders, it does not necessarily prevent aggressive tax practices. This finding is consistent with 

Teguh et al. (2024), Djohar et al. (2022), and Sulfia et al. (2024), but differs from Yahaya et al. (2025) 

and Kurniawati et al. (2024). 

The effect of institutional ownership on tax aggressiveness 

Institutional ownership has a positive coefficient of 0.064 and a significance value of 0.134, 

indicating a negative but insignificant relationship with tax aggressiveness. Therefore, the fourth 

hypothesis is not supported. Although institutional investors may monitor management, their priorities 

do not always focus on tax compliance. This finding is consistent with agency theory by Jensen et al. 

(1976), but differs from Rozan et al. (2023), Rudiatun et al. (2023), and Teguh et al. (2024). 

CONCLUSSION 

This study aims to examine the effect of corporate governance, represented by board indepen-

dence and gender diversity, and ownership structure, represented by managerial ownership and institu-

tional ownership, on tax aggressiveness. The study focuses on consumer cyclicals companies listed on 

the Indonesia Stock Exchange (IDX) during 2022–2024, comprising 141 observations. The data were 

analyzed using IBM SPSS Statistics 25. 
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The results show that gender diversity has a positive and significant effect on tax aggressiveness, 

supporting the proposed hypothesis. Meanwhile, board independence and institutional ownership have 

no significant effect, while managerial ownership has a positive but insignificant effect on tax 

aggressiveness. 

This study was limited by its sample selection, as only 47 companies, comprising 144 obser-

vations, met the research criteria from an initial population of 163 Consumer Cyclicals companies listed 

on the Indonesia Stock Exchange during 2022–2024. The study was also restricted to one industry sector 

and a three-year period. Furthermore, the independent variables explained only a limited proportion of 

the variation in tax aggressiveness, indicating that other factors may influence the dependent variable. 

From this studies, companies are encouraged to strengthen corporate governance and ownership 

structure oversight in tax-related decision-making while ensuring compliance with applicable 

regulations and considering potential legal and reputational risks. Investors should consider corporate 

governance and ownership structure, in addition to financial performance, when evaluating companies' 

oversight practices and tax policies. Future researchers are encouraged to expand the research to other 

industry sectors and longer research periods, as well as examine additional variables, such as firm size, 

leverage, profitability, capital intensity, and board characteristics, to provide a more comprehensive 

understanding of tax aggressiveness.  
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