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ABSTRACT 
Taxes iare ione iof ithe imain isources iof istate irevenue, ibut icompanies 

ioften iengage iin itax imanagement ito ireduce itheir itax iliabilities iby 

iexploiting iloopholes ithat iare istill iwithin ithe ilaw i(tax iavoidance). iThis 

istudy iaims ito iexamine ithe ieffect iof iinternal icompany icharacteristics ion 

itax iavoidance iin iproperty iand ireal iestate icompanies ilisted ion ithe 

iIndonesia iStock iExchange i(IDX) iduring ithe iperiod i2020–2024. iThe 

istudy iapplies ia iquantitative imethod iusing isecondary idata isourced 

ifrom iannual ifinancial ireports. i iThe ipartial ianalysis iresults ishow ithat 

iprofitability, iliquidity, iand icompany isize ihave ia isignificant ieffect ion 

itax iavoidance iwith ia inegative icoefficient, iwhile ileverage idoes inot 

ishow ia isignificant ieffect. iSimultaneously, iall iindependent ivariables 

iwere ifound ito ihave ia isignificant ieffect ion itax iavoidance. iThese 

ifindings iindicate ithat ifinancial iconditions iand icompany isize iare 

irelated ito icompanies' itendency ito iimplement itax imanagement 

istrategies iin ithe iproperty iand ireal iestate isector. 
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Penghindaran Pajak di Perusahaan Properti : Pengaruh 
Profitabilitas, Leverage, Likuiditas, dan Ukuran Perusahaan 

 
ABSTRAK 

Pajak imerupakan isalah isatu isumber iutama ipendapatan inegara, inamun 

iperusahaan isering imelakukan imanajemen ipajak iuntuk imengurangi ikewajiban 

ipajak imereka idengan imemanfaatkan icelah ihukum iyang imasih idiizinkan 

i(penghindaran ipajak). iStudi iini ibertujuan iuntuk imenganalisis ipengaruh 

ikarakteristik iinternal iperusahaan iterhadap ipenghindaran ipajak ipada 

iperusahaan iproperti idan ireal iestate iyang iterdaftar idi iBursa iEfek iIndonesia 

i(BEI) iselama iperiode i2020–2024. iStudi iini imenggunakan imetode ikuantitatif 

idengan idata isekunder iyang idiperoleh idari ilaporan ikeuangan itahunan. iHasil 

ianalisis iparsial imenunjukkan ibahwa iprofitabilitas, ilikuiditas, idan iukuran 

iperusahaan imemiliki ipengaruh isignifikan iterhadap ipenghindaran ipajak 

idengan ikoefisien inegatif, isementara ileverage itidak imenunjukkan ipengaruh 

iyang isignifikan. iSecara ibersamaan, isemua ivariabel iindependen iditemukan 

imemiliki ipengaruh isignifikan iterhadap ipenghindaran ipajak. iTemuan iini 
imenunjukkan ibahwa ikondisi ikeuangan idan iukuran iperusahaan iterkait idengan 

ikecenderungan iperusahaan iuntuk imenerapkan istrategi imanajemen ipajak idi 

isektor iproperti idan ireal iestate. 
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INTRODUCTION  
Taxes iplay ia icrucial irole iin isupporting inational idevelopment ibecause ithey 

icontribute isignificantly ito ithe istate ibudget iand idistribute iincome ito ipromote 

iequitable iwelfare i(Irene iAgustina iet ial., i2023). iHowever, itaxes iare ioften iviewed 

idifferently iby ithe igovernment iand ibusiness iactors: ithe igovernment idemands 

irevenue ioptimization, iwhile icompanies iview itaxes ias ia iburden ithat ireduces inet 

iprofits, ithus icreating ia iconflict iof iinterest i(Ernawati iet ial., i2019). iAccording ito 

iBadan iPusat iStatistik, i(2024), iMacroeconomics, iIndonesia's itax irevenue iin ithe 

i2020–2024 iperiod ishows ian iupward itrend iinfluenced iby ithe istrengthening iof ithe 

itaxation isystem, iincreased ipublic iawareness, iand iconsistency iin itaxation ipolicy 

iand iservice iquality. iIn ithe iproperty isector, itax irevenue iweakened iin i2020 idue ito 

ithe ipandemic, ibut ithen irecovered iand iincreased iin ithe ifollowing iyears. iIn ithis 

isituation, iefforts ito iincrease irevenue igo ihand iin ihand iwith icompliance ichallenges, 

ias icompanies ihave iincentives ito ireduce itheir itax iburden ithrough imore iaggressive 

itax iplanning iand istrategies isuch ias itax iavoidance i(Muadzimin i& iMurdiansyah, 
i2025). Tax planning refers to structured efforts undertaken by taxpayers to 
manage their tax obligations with the aim of reducing their tax burden as 
efficiently as possible while remaining within the bounds of applicable laws and 
regulations. Through this approach, companies seek to maintain fiscal efficiency 
in their financial management. One strategy commonly included in tax planning 
practices is tax avoidance (Sholikah & Adriani, 2022). Tax iavoidance iis iunderstood 

ias ian ieffort ito ireduce itax iliabilities iby iexploiting iloopholes iin iregulations iwithout 

idirectly iviolating ilegal iprovisions, this iis idifferent ifrom itax ievasion, ibut istill iposes 

ian iethical idilemma ibecause iit ican ireduce ipotential istate irevenue 

i(Muhningtiyasari iet ial., i2024). Some forms of tax avoidance that may potentially 
shift into tax evasion include transfer pricing between affiliated companies, the use 
of shell companies in tax havens, profit shifting, and the use of schemes such as 
thin capitalization and treaty shopping. These practices are essentially still within 
the bounds of the law, but can become illegal if accompanied by data 
manipulation, transaction engineering, or the concealment of non-transparent 
information (Rahayu et al., 2022). An ethical dilemma arises because, although 
these practices can formally be structured to remain legal, substantively they may 
conflict with principles of justice and social responsibility. Individual ethical 
perceptions also influence how tax avoidance is assessed, as this practice tends to 
have a negative impact on voluntary tax compliance and has the potential to harm 
the broader public due to reduced government revenue for development (Amna 
et al., 2024). 

The iissue iof itax iavoidance iis iincreasingly iprominent iin ithe iproperty iand 

ireal iestate isector, iwhich iis icharacterized iby iasset-intensive, ihigh-value 

itransactions iand iflexibility iin itransaction ivaluation iand irecording, ithus iproviding 

irelatively iopen iopportunities ifor iaggressive itax iplanning i(Ramadanti i& iPutra, 

i2022). iIndications iof ithis ipractice ican ibe iseen iin ithe imanipulation iof itransaction 

ivalues iin iformal idocuments iand ifindings ithat ithe itax iratio iof ithe iconstruction iand 

ireal iestate isectors iis ibelow ithe inational iaverage, iwhich istrongly isuggests ithe 

ipotential ifor itax iavoidance i(Lestari, i2024). iAccording ito iMuhningtiyasari iet ial., 

i(2024), iin iaddition ito ireducing istate irevenue, itax iavoidance ialso icarries 

ireputational irisks iand ia idecline iin ipublic itrust, ifor iexample iwhen ithe iissue iof 
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iplacing iwealth iin itax ihaven ijurisdictions iarises iin iproperty icompanies. iFrom ia 

itheoretical iperspective, ithis iphenomenon iis iin iline iwith iagency itheory, iwhich 

iemphasizes ithe iconflict iof iinterest ibetween imanagement ias iagents iseeking ito 

imaximize iafter-tax iprofits iand ithe igovernment ias ithe iparty iwith ian iinterest iin 

iincreasing irevenue ias iwell ias ilegitimacy itheory, iwhich iasserts ithat ithere iis ia 

ithreat ito iimage iwhen icompanies iare iperceived ias inot ifulfilling itheir ifiscal 

iresponsibilities i(Paridah i& iRokhayati, i2023). iPrevious istudies iby iKusumaningsih 

i& iMujiyati, i(2024), iRahmadani iet ial., i(2020), iPramesthi i& iWitono, i(2025), ishows 

ithat iinternal icompany icharacteristics iprofitability, ileverage, iliquidity, iand 

icompany isize iare irelated ito itax iavoidance itendencies, ialthough ithe idirection iand 

isignificance istill ivary ibetween icontexts itherefore, ithe iproperty ireal iestate isector 

iremains irelevant ias ia icontext ifor ifurther itesting. i 
Findings iby iMuadzimin i& iMurdiansyah, i(2025), iand iSulistiana iet ial., 

i(2024), iplacing isimilar ivariables isuch ias iprofitability, ileverage, iliquidity, iand 

icompany isize ias ifactors ithat ipotentially iinfluence itax iavoidance, ibut ithe iresearch 

ievidence iproduced iis istill ivaried. iIn isome iof itheir istudies, iprofitability iand 

ileverage iwere ireported ito iincrease ithe itendency ifor itax iavoidance, iwhile iother 

istudies ifound ithe iopposite ieffect ior ieven ino isignificant ieffect. iThis iinconsistency 

iin iresults iindicates ithat ithe irelationship ibetween ivariables icannot iyet ibe ifully 

iexplained iin ia iconsistent imanner, iparticularly idue ito idifferences iin isample 

icharacteristics iand ilimitations iin ithe iobservation iperiod iused. iAnother ilimitation 

iof iprevious iresearch iby iRani iet ial., i(2023) iis ithe idominance iof idata ifrom ibefore 

i2023, iwhich iis inot ioptimal ifor icapturing ithe ilatest ipost-pandemic idynamics iand 

ichanges iin itax ipolicy ithat ihave iimplications ifor icorporate itax icompliance iand 

istrategy, iincluding ireforms ithrough iTax iRegulation iHarmonization iLaw iand 

ieffective iimplementation iof iFamily iIdentification iNumber-Taxpayer 

iIdentification iNumber iintegration iin i2024. This study employs a dual theoretical 
framework consisting of Agency Theory and Trade-Off Theory. Agency Theory 
explains the existence of a conflict of interest between management and the 
principal, which drives management to minimize the tax burden through tax 
avoidance practices (Rani et al., 2023). Furthermore, Trade-Off Theory explains 
that companies consider the balance between the benefits of using debt. this theory 
provides a comprehensive basis for explaining the factors that influence tax 
avoidance practices (Santoso, 2023).  

The iresearch igap ilies iin ithe iurgency iof iupdating iempirical ievidence 

ibecause ithe iinfluence iof iprofitability, ileverage, iliquidity, iand icompany isize ion itax 

iavoidance istill ishows iinconsistencies, ias iwell ias ithe ineed ito ipresent ia imore iup ito 

idate iregulatory icontext iand icorporate ibehavior, iespecially iin ithe iperiod iaffected 

iby itax ireforms iand ipost ipandemic iadjustments i(Rani iet ial., i2023). iThe inovelty iof 

ithis istudy iis idemonstrated ithrough ithe iuse iof ian iobservation iperiod iup ito i2024 iso 

ithat ithe iresulting idata ianalysis iis imore irelevant and the strengthening of the 
analytical framework by combining agency theory with trade-off theory for a more 
comprehensive interpretation of conflicts of interest and  the consequences of 
financing structuresi(Amyulianthy i& iPermana, i2025). iThe ipurpose iof ithis istudy iis 

ito iexamine ithe ieffect iof iprofitability, ileverage, iliquidity, iand icompany isize ion itax 

iavoidance, iboth ipartially iand isimultaneously, iin iproperty iand ireal iestate 

icompanies ilisted ion ithe iIDX iduring i2020–2024. iConsidering ithe iinconsistency iof 
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iprevious ifindings iand ithe iobjectives iof ithis istudy, ithe ifollowing ihypotheses iwere 

iformulated. 
 

 
 

Figure i1. iModel iPeneltian 
Sumber: iData iPenelitian, i2026 

From the perspective of Agency Theory, first introduced by Jensen & 
Meckling, (1976), the relationship between the principal and the agent is 
characterized by conflicting interests and information asymmetry. This theory 
explains that agents are motivated to maximize their own utility, which may not 
always align with the principal’s objectives, thereby giving rise to agency conflicts 
and costs. In this context, high profit levels can increase incentives for management 
to optimize tax burdens so that after tax profits and performance indicators remain 
attractive to owners and investors, thereby linking profitability to tax avoidance 
(Ramadanti & Putra, 2022). These incentives arise because taxes are viewed as a 
cost component that directly reduces net profit, making tax management an 
integral part of managerial decision-making. On the other hand, high profitability 
can also increase stakeholder scrutiny, so companies must balance tax efficiency 
with reputational risk. According to Wahyuni & Wahyudi, (2021), Gultom, (2021), 
and Muhningtiyasari et al., (2024), profitability is reported to have a negative 
impact on tax avoidance. Conversely, other findings remain mixed, such as 
Wahyuningrum, (2023), who found no significant effect. This variation 
underscores the importance of further empirical testing within specific industrial 
contexts and observation periods to better elucidate the relationship between 
profitability and tax avoidance. 
H1: iProfitability has negative influence on itax iavoidance. 

According ito itrade-off itheory, ithe iuse iof idebt ican iprovide itax ibenefits i(tax 

ishield) ithrough iinterest iexpenses ithat ireduce itaxable iincome, ibut iat ithe isame itime 

idebt iincreases ifinancial irisk iand icreditor iscrutiny, iso ithat iits ieffect ion itax 
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icompanies ito iconsider ithe ibalance ibetween itax isavings iand ipotential iagency icosts 

iand ibankruptcy icosts. iIn iaddition, ia imore iaggressive ifunding istructure ican 
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iincrease ia icompany's iexposure ito icompliance iassessments iby iexternal iparties. iIn 

ithe iresearch iby Arif, (2024), iRahayu iet ial., i(2022), iGalingging, i(2024), ileverage iin 

isome istudies ihas ibeen ishown ito iaffect itax iavoidance, ibut ithe iresults iare ioften 

iinconsistent idepending ion iindustry icharacteristics, ifinancing ipatterns, iand ithe itax 

iavoidance iproxies iused. iThis iinconsistency iindicates ithat ileverage ineeds ito ibe ire-
examined iin ithe icontext iof icompanies iwith iunique iasset iand ifinancing istructures, 

isuch ias ithe iproperty iand ireal iestate isectors. 
H2: iLeverage has a positive influence on tax iavoidance. 
 In iagency itheory, icash/liquidity iconditions iinfluence imanagement 

ipreferences iand ipolicies, inamely icash iconstraints ican iencourage itax isaving iefforts 

ito imaintain ismooth ioperations, iwhile istrong icash ican iprovide imore iflexible itax 

iplanning ispace i(Rahayu iet ial., i2022). iIn ipractice, itax idecisions iare ioften ilinked ito 

iworking icapital imanagement ias icompanies iseek ito imaintain ishort-term icash iflow 

istability. iTherefore, iliquidity ilevels ican iaffect ithe iintensity iof itax imanagement 

ithrough ithe icompany's iability ito imeet iits ifiscal iobligations iin ia itimely imanner. 

iAccording ito iresearch iby Hadji, (2025), Prasetyo, (2022), Khasanah & Afiqoh, 
(2023) ivaried idue ito idifferences iin icompany icontext iand icash imanagement 

ipolicies. iThese idiffering iresults iconfirm ithat iliquidity iremains irelevant ito ibe 

iretested ito iobtain imore icontextual ievidence iaccording ito ithe isector iand 

iobservation iperiod. 
H3: iLiquidity has a negative influence on itax  avoidance. 
 Large companies face higher levels of public and regulatory scrutiny due 
to their visibility, which encourages them to be more cautious in managing taxes 
in order to maintain their reputation. However, these firms also possess greater 
resources and capabilities to engage in more complex tax planning, so the direction 
of the relationship between firm size and tax avoidance still needs to be empirically 
tested.i(Paridah i& iRokhayati, i2023). iThis icondition iindicates ia itrade-off ibetween 

ithe itechnical iability ito iconduct itax iplanning iand ithe ineed ito imaintain ian iimage iof 

icompliance iin ithe ieyes iof istakeholders. iIn iaddition, ilarge-scale ibusinesses iare 

igenerally iaccompanied iby icomplex itransactions iand iorganizational istructures 

ithat ican iexpand ialternative itax imanagement istrategies. iAccording ito Novita & 
Titisari, (2017), Tanjaya & Nazir, (2021), Arif, (2024) iicompany isize iis ioften 

ireported ito ibe irelated ito itax iavoidance, ibut ithe imagnitude iof ithe iinfluence iand 

ithe idirection iof ithe irelationship idiffer ibetween istudies iand ibetween isectors. iThese 

ivariations iin ifindings iindicate ithe ineed ifor iretesting iin iorder ito iobtain imore istable 

iconclusions iin ispecific isectors iand iperiods. 
H4: iCompany isize ihas a negative influence on itax iavoidance. 
 Tax iplanning idecisions iare igenerally ithe iresult iof iinteractions ibetween 

iprofit iperformance, ifunding istructure, icash imanagement, iand ithe iscale iof 

icompany ioperations, iso isimultaneous itesting iis ineeded ito icapture ithe icollective 

iinfluence iof iinternal ivariables ion itax iavoidance i(Rahmadani iet ial., i2020). iThis 

iinteraction ican icreate icertain iconditions iwhere ithe iinfluence iof ieach ivariable 

ibecomes istronger ior iweaker idue ito imutual iinfluence iin imanagerial idecisions. 

iThus, ijoint itesting iprovides ia imore icomplete ipicture ithan ipartial itesting ialone, 

iespecially iin ithe icontext iof imultidimensional itax idecisions. iIn iaddition, ithe 

isimultaneous iapproach ihelps iassess iwhether ithe icombination iof icorporate 

ifinancial icharacteristics iforms ia iconsistent ipattern iof itax iavoidance ibehavior. 
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iTherefore, ithe iresearch imodel ineeds ito iassess ithe iinfluence iof ithe ifour ivariables 

icollectively ito iensure ia imore icomprehensive iexplanatory icontribution. 
H5: iProfitability, ileverage, iliquidity, iand icompany isize  collectively have a positive 
influence on itax iavoidance. 
 
RESEARCH METHODS 
This istudy iuses isecondary idata iobtained ithrough ithe idocumentation iof iannual 

ifinancial ireports iof icompanies iin ithe iproperty iand ireal iestate isector ipublished ion 

ithe iofficial iwebsite iof ithe iIndonesia iStock iExchange i(IDX) ifor ithe iperiod i2020–
2024. iEach idocument iwas ithen ireviewed ito iensure ithe icompleteness iand 

isuitability iof ithe idata ifor ithe ianalysis. iThe ipopulation iincluded iall iproperty iand 

ireal iestate icompanies ilisted ion ithe iIDX iduring ithe iobservation iperiod, iwhile ithe 

isample iselection iwas icarried iout iusing ipurposive isampling ibased ion icriteria isuch 

ias ithe iavailability iof icomplete ifinancial ireports, iconsistency iof ireporting iperiods, 

iand ithe isuitability iof icompany icharacteristics iwith ithe iresearch idesign, iso ithat ithe 

iselected ianalysis iunits irepresented ithe ipopulation iin iaccordance iwith ithe istudy 

iobjectives i(Sugiyono, i2019). iBased ion ithe iapplication iof ithese icriteria, ithe isample 

iused iconsisted iof i21 icompanies iover ia iperiod iof ifive iyears, iresulting iin ia itotal iof 

i105 icompany idata iobservations iper iyear. 
Profitability iis idefined ias ia icompany's iability ito igenerate iprofits ifrom iits 

imanaged iassets, ithereby iillustrating ithe iefficiency iof iits iperformance iand iits 

icapacity ito igenerate iprofits. iThe iprofitability iformula iused iis iReturn ion iAssets 

i(ROA) ibecause iROA iassesses inet iprofit irelative ito itotal iassets iand iis irelevant ito 

ithe iasset-intensive iproperty isector, imaking iperformance icomparability ibetween 

icompanies imore iproportional i(Muhningtiyasari iet ial., i2024). 

ROA =
Net iProfit

Total iAssets
 .......................................................................................................... (1) 

Leverage idescribes ithe iextent ito iwhich ia icompany ifinances iits iassets iusing 

idebt irather ithan iits iown icapital, iand ireflects ifinancial irisk iand iopportunities ito 

iutilize itax ibenefits ifrom iinterest ion iloans. iLeverage iis iapproximated iby ithe iDebt 

ito iEquity iRatio i(DER) ibecause ithis iratio icompares itotal iliabilities ito iequity, 

ithereby iindicating ithe iintensity iof idebt iuse iin ithe icapital istructure 

i(Muhningtiyasari iet ial., i2024) 

DER =
Total iLiabilities

Total iEquity
 ..................................................................................................... (2) 

Liquidity iis ia icompany's iability ito imeet iits ishort-term iobligations iwith 

iavailable icurrent iassets, iusually imeasured iby ithe iCurrent iRatio i(CR). iLiquidity iis 

imeasured iusing ithe iCurrent iRatio i(CR) ibecause ithis iindicator icompares icurrent 

iassets ito icurrent iliabilities iand iis icommonly iused ito iassess ithe iability ito imeet 

iimmediate iobligations i(Rahayu iet ial., i2022) 

CR =
Current iAssets

Current iLibility
 ........................................................................................................ (3) 

 Company isize idescribes ithe isize iof ia icompany, iwhich iis iusually iproxied 

iby itotal iassets, isales, ior imarket icapitalization, iand iis ioften imeasured iby ithe 

inatural ilogarithm iof itotal iassets. iCompany isize iis iproxied iby ithe inatural 

ilogarithm iof itotal iassets i(Ln iTotal iAssets) ibecause ilogarithmic itransformation 

ihelps istabilize idata idistribution, ireduces iscale idifferences ibetween icompanies, 
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iand iis imore isuitable ifor iregression iestimation ion idata iwith ia iwide irange iof iassets 

i(Rahayu iet ial., i2022). 
𝐿𝑛 𝑖(𝑇𝑜𝑡𝑎𝑙 𝑖𝐴𝑠𝑠𝑒𝑡𝑠) ....................................................................................................... (4) 

Tax iavoidance iis ian ieffort iby icompanies ito ilegally ireduce itheir itax iburden 

ithrough itax iplanning istrategies ithat iexploit iloopholes iin iregulations, ias imeasured 

iby ithe icash ieffective itax irate i(CETR). iThe icash ieffective itax irate i(CETR) ireflects 

ithe itax iactually ipaid iin icash iand iis iconsidered imore irepresentative iof itax ipayment 

ibehavior ithan iaccrual ibased imeasures i(Muhningtiyasari iet ial., i2024). 

CETR =
Tax iPayment

Profit iBefore iTax
 ................................................................................................ (5) 

 Data ianalysis iin ithis istudy iwas iperformed iusing idescriptive istatistics, 

imodel idetermination, iclassical iassumption itesting, 
and ihypothesis itesting. iThe ientire ianalysis iprocess iwas iperformed iwith ithe iaid iof 

ia icomputer 
using ie iview i13 isoftware. iThe iformula iused ito itest ithe 
effect iof iindependent ivariables ion idependent ivariables iis: 
Y i= iα i+ iβ1X1 iit+ iβ2X2it i+ iβ3X3it i+ iβ4X4it+ iε ...................................................................... (6) 
Information i: 
Y = itax iAvoidance 
α I = iConstanta 
β1-β5 I = iRegression icoefficient 
X1 I = iProfitability 
X2 I = iLeverage 
X3 I = iLiquidity 
X4  i= iCompany isize 
e I = iError i 
t I = iTime 
i I = iCompany 
 
RESULTS AND DISCUSSION  
The isample idetermination iin ithis istudy iused ia ipurposive isampling imethod. iThe 

isample iselection imethod iwas ibased ion ithe ifollowing iestablished icriteria: 
Table i1. iSample iSelection iCriteria 

No. Criteria Amount 

1. Property iand ireal iestate isub-sector icompanies ilisted ion ithe 

iIndonesia iStock iExchange ifrom i2020 ito i2024. 
70 

2. Property iand ireal iestate isub-sector icompanies ilisted ion ithe 

iIndonesia iStock iExchange ibut ido inot ihave icomplete iand 

iconsecutive ifinancial ireports ifrom i2020 ito i2024. 

(49) 

3. i Property iand ireal iestate isub-sector icompanies ithat isuffered 

ilosses iin i2020-2024. 
(45) 

4 Property iand ireal iestate isub-sector icompanies ithat iuse iforeign 

icurrencies 
(47) 

5. Research iSample 21 
6. Year iRange 5 
7. Amount iof ifinancial istatement isamples 105 

Source: iResearch iData, i2026 
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The idescriptive istatistics iresults iof ithe ivariables iof iprofitability, ileverage, 

iliquidity, iand icompany isize ion itax iavoidance iare ias ifollows: 
Table i2. iDescriptive iStatistical iAnalysis 

Variables Sample Mean Std. iDev Min Max 

Tax iAvoidance 105 0.265 0.431 0.000 1.800 
Profitability 105 0.106 0.135 0.000 0.421 
Leverage 105 0.788 0.485 0.002 1.743 
Liquidity 105 2.905 1.742 0.411 6.965 
Firm iSize 105 28.257 3.310 16.346 31.962 

Source: iResearch iData, i2026 
 Based ion idescriptive istatistics, ithe iresearch idata ishows idiversity iin iall 

ivariables iused, inamely itax iavoidance, iprofitability, ileverage, iliquidity, iand 

icompany isize. iThe itax iavoidance ivariable ihas ian iaverage ivalue iof i0.265 iwith ia 

istandard ideviation iof i0.431, iindicating ithat ithe ilevel iof icash itax ipayments 

ibetween icompanies iin ithe isample ivaries iconsiderably. iThe iprofitability ivariable 

ihas ian iaverage iof i0.106, iwhich ishows ithat ithe isample icompanies iare igenerally 

iable ito imake ia iprofit, ialthough ithere iare idifferences iin iprofit ilevels ibetween 

icompanies. iThe ileverage ivariable ihas ian iaverage iof i0.788, ireflecting ithat ithe iuse iof 

idebt ias ia isource iof ifunding iis iquite icommon iin iproperty iand ireal iestate 

icompanies, iwhile ithe iliquidity ivariable ihas ian iaverage iof i2.905, iindicating ithat ithe 

imajority iof icompanies ihave ia ifairly igood iability ito imeet itheir ishort-term 

iobligations. iMeanwhile, ithe icompany isize ivariable ihas ian iaverage iof i28.257, 

iwhich iindicates ithat ithe icompanies iin ithe isample itend ito ibe irelatively ilarge iin 

iscale. iOverall, ithe idescriptive istatistics ishow ithat ithe iresearch idata ihas ian 

iadequate ilevel iof ivariation ifor ifurther ianalysis. 
Table i3. iModel iEstimation-Chow iTest iResult 

Effect iTest Statistic Probability 
Cross-section iF 3.014 0.000 

Source: iResearch iData, i2026 
 The iresults iof ithe iChow itest ishow ithat ithe iCross iSection iF iprobability 

ivalue iis iless ithan i0.05 iwith ia iprobability ivalue iof i0.000 i< i0.05, iso ithe iFEM imodel 

iis iselected. 
Table i4. iModel iEstimation-Hausman iTest iResult 

Test iSummary Chi-sq. 
iStatistik 

Probability 

Cross-section irandom 4.909 0.297 

Source: iResearch iData, i2026 
 The iHausman itest iresults ishow ithat ithe iprobability ivalue iof i0.297 i> i0.05. 

iTherefore, ibased ion ithe iHausman itest, ithe ibest imodel ito iuse iis ithe iREM imodel. 
Table i5. iModel iEstimation-Langrange iMultiplier iResult 

Test i Cross-section Probability 
Breusch-Pagan 0.000 0.000 

Source: iResearch iData, i2026  
The iLangrange itest iresult iis ithe ifinal itest iin idetermining ithe imodel 

iestimate. iThis itest ishows ithat ithe iBreusch-Pagan icross-section iprobability ivalue iis 

i0.000, iwhich iis ismaller ithan i0.05, iindicating ithat ithe iRandom iEffect imodel iis 

isuitable ifor iuse iin ithis imodel. 
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Table i6. iMulticollinearity iTest iResults 

Variable Coefficient 

iVariance 
Centered iVIF 

Profitability 0.022 1.107 
Leverage 0.001 1.112 
Liquidity 0.000 1.052 
Firm iSize 3.44 1.019 

Source: iResearch iData, i2026 
The imulticollinearity itest ishows ia iCentered iVIF ivalue ifor ithe iProfitability 

ivariable iof i1.107, iLeverage i1.112, iLiquidity i1.052, iand iCompany iSize i1.019. iAll 

iresults iare ibelow i10, iso ithis imodel ipasses ithe imulticollinearity itest. 
Table i7. iMulticollinearity iTest iResults 

Variable Standar 

iError 
Probability 

Profitability 0.089 0.189 
Leverage 0.024 0.241 
Liquidity 0.006 0.613 
Firm iSize 0.003 0.790 

Source: iResearch iData, i2026  
 The iresults iof ithe iheteroscedasticity itest ishow ithat ithe iprobability iof 

iprofitability ivariables iis i0.189, ileverage iis i0.242, iliquidity iis i0.614, iand icompany 

isize iis i0.791. iThe iresults iof iall ivariables ishow ia ivariable iprobability ivalue i> i0.05, 

imeaning ithat ithe ivariables iare ifree ifrom iheteroscedasticity. 
Table i8. iPanel iData iRegression iAnalysis 

Variable Coefficient Probability Information 
Tax iAvoidance 3.496 0.000 Accepted 
Profitability -0.688 0.000 Accepted 
Leverage -0.031 0.451 Rejected 
Liquidity -0.031 0.02 Accepted 
Firm iSize -0.107 0.00 Accepted 
R-Squared 0.793   
Adjust iR-squared 0.784   
F-Statistic 95.893   
Probability i(f-statistic) 0.000   

Source: iResearch iData, i2026 
 The imultiple ilinear iregression iequation iis ias ifollows: 
(Y) I = i3.496299 i- i0.688199 i(X1) i- i0.031047 i(X2) i- i0.031041 i(X3) i- i0.107709 i(X4) 
NP  = i1.148 i– i0.098 iTP i+ i0.930 iCA i+ i1.992 iRB i– i0.064 iSIZE i– i0.097 iDER i+ i0.054 

Based on the results of the regression analysis, the F-statistic value obtained 
was 95.894 with a Prob(F-statistic) of 0.000, which is less than the significance level 
of 0.05, with a coefficient of 3.496. These results indicate that the variables of 
profitability, leverage, liquidity, and firm size collectively have a significant 
positive influence on the dependent variable. iThis iis iin iline iwith ithe ififth 

ihypothesis, inamely ithat ithe ivariables iof iprofitability, ileverage, iliquidity, iand 

icompany isize icollectively itax iavoidance. iThe iR-squared ivalue iof i0.793 iindicates 

ithat iapproximately i79.32% iof ithe ivariation iin ithe idependent ivariable ican ibe 

iexplained iby iprofitability, ileverage, iliquidity, iand icompany isize, iwhile ithe 

iremaining i20.68% iis iexplained iby iother ifactors. iThe iadjusted iR-squared ivalue iof 
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i0.785 ialso ishows ithat iafter iadjusting ifor ithe inumber iof ivariables iin ithe imodel, ithe 

iability iof ithe iindependent ivariables ito iexplain ithe ivariation iin ithe idependent 

ivariable iis istill irelatively istrong. 
The idependent ivariable iin ithis istudy iis iTax iAvoidance, iwhich iis iproxied 

iusing ithe iCash iEffective iTax iRate i(CETR). iBased ion ithe iresults iof idata iprocessing 

iin ithe iregression iestimation itable, ithe iMean idependent ivar ivalue iis i0.155 iwith ia 

istandard ideviation iof i0.359. iThis iaverage ivalue iindicates ithat, iin igeneral, ithe 

iproperty iand ireal iestate icompanies iin ithe iresearch isample ipay icash itaxes iof 

iaround i15.49% iof itheir ipre-tax iprofits. iThis irelatively ilow iCETR ivalue iindicates 

ithat ithe icompanies iin ithe iresearch isample itend ito imanage itheir itaxes iso ithat itheir 

icash itax iburden iis ismaller ithan itheir ipre-tax iprofits. iThe istandard ideviation, 

iwhich iis igreater ithan ithe iaverage ivalue, iindicates ithat ithere iis iconsiderable 

ivariation iin ithe ilevel iof icash itax ipayments ibetween icompanies iduring ithe 

iresearch iperiod. iThis ivariation iindicates ithat ieach icompany ihas idifferent itax 

ipolicies iand istrategies iin imanaging iits itax iobligations. 
The first hypothesis is that profitability has a negatif effect on tax 

avoidance. The profitability variable shows a negative coefficient of −0.688 with a 
significance level of 0.000, which is less than 0.05. This indicates that an increase in 
a company’s profitability is followed by a downward trend in tax avoidance, as 
the relationship is negative. This icondition iillustrates ithat icompanies iwith ithe 

iability ito igenerate ihigher iprofits itend ito imanage itheir itaxes iin iorder ito ireduce ithe 

iamount iof icash itax ithey ihave ito ipay. iFrom ithe iperspective iof iAgency iTheory, ithis 

iphenomenon ican ibe iexplained ibecause imanagement, ias iagents, ihave ian iinterest 

iin imaintaining iafter-tax iprofit iperformance, iwhich iis ioften iused ias ithe ibasis ifor 

iperformance ievaluation iand icompensation idetermination. iTherefore, 

imanagement imay ibe iencouraged ito iimplement itax iplanning istrategies ito 

imaintain ioptimal inet iprofits. iThe iresults iof ithis istudy iare iin iline iwith ithe ifindings 

iof iGultom, i(2021), iHarahap iet ial., i(2024), iand Muhningtiyasari et al., (2024),iwhich 

ishow ithat iprofitability ihas ia inegative ieffect ion itax iavoidance. 
The ileverage ivariable ihas ia inegative icoefficient iof i−0.031 iwith ia 

iprobability ivalue iof i0.452, iwhich iis igreater ithan i0.05.  Thus, the second hypothesis 
is rejected, as leverage does not have a positive effect. This iindicates ithat ichanges 

iin ithe idebt ilevel iof icompanies iin ithe iresearch isample ihave inot ishown ia istrong 

irelationship iwith ivariations iin itax iavoidance. iTheoretically, iTrade-Off iTheory 

iexplains ithat ithe iuse iof idebt ican iprovide ibenefits iin ithe iform iof ia itax ishield 

ibecause iloan iinterest ican ireduce itaxable iincome. iHowever, icompanies imust ialso 

iconsider ithe ifinancial irisks ithat iarise iwhen idebt ilevels iare itoo ihigh, isuch ias ian 

iincreased irisk iof idefault iand ipressure ifrom icreditors. iTherefore, icompanies 

igenerally itry ito ibalance ithe itax isavings ibenefits iof iusing idebt iwith ithe ipotential 

ifinancial irisks ithat imay iarise. iThus, ithe isecond ihypothesis, ileverage ion itax 

iavoidance, iis irejected. iThe iresults iof ithis istudy iare iin iline iwith iresearch iconducted 

iby iGultom, i(2021), Galingging, (2024), iand iPramesthi i& iWitono, i(2025) i,which 

istates ithat ileverage idoes inot ihave ia isignificant ieffect ion itax iavoidance. 
Liquidity ishows ia inegative icoefficient iof i−0.031 iwith ia iprobability ivalue iof 

i0.021, iwhich iis iless ithan i0.05. iThis iresult iindicates ithat ian iincrease iin ia icompany's 

iliquidity ilevel iis ifollowed iby ia idownward itrend iin iTax iAvoidance, ithereby 

iincreasing ithe iintensity iof ithe icompany's itax imanagement. iThe third hypothesis 



 

 

E-JURNAL AKUNTANSI 

VOL 36 NO 4 APRIL 2026 HLMN. 908-921 

 

918 

 

regarding the negative relationship between liquidity and tax avoidance is 
accepted. iThis ifinding ialso ishows ithat icompanies ithat iare ibetter iable ito imeet itheir 

ishort-term iobligations ialso ihave igreater iflexibility iin imanaging ithe icompany's 

icash iflow, iincluding iin iarranging itax ipayments. iFrom ian iAgency iTheory 

iperspective, igood iliquidity iconditions iprovide iroom ifor imanagement ito 

idetermine ifinancial ipolicies ithat ican imaintain ithe icompany's icash istability iwhile 

imaintaining iafter-tax iprofits. i iThe ifindings iof ithis istudy iare iin iline iwith ithe 

istudies iby Hadji, (2025) iand iGultom, i(2021), iwhich istate ithat iliquidity iaffects itax 

iavoidance ibecause icompanies iwith imore istable icash iconditions ihave igreater 

iflexibility iin iarranging icash itax ipayments. 
The fourth hypothesis that firm size has a negative effect on tax avoidance 

is supported, as the firm size variable has a negative coefficient of −0.108 with a p-
value of 0.000, which is less than 0.05, iwhich iis iless ithan i0.05. iThese iresults iindicate 

ithat ithe ilarger ithe icompany isize, ithe ilower ithe ivalue iof itax iavoidance itends ito ibe, 

iso ithat ilarger icompanies ihave ia ihigher itendency ito iengage iin itax imanagement. 

iThis icondition ican ibe iexplained ithrough iAgency iTheory iand iLegitimacy iTheory. 

iFrom ian iagency iperspective, ilarge icompanies ihave imore iadequate iresources, 

isuch ias itax iexperts, itax iconsultant isupport, iand imore icomplex iaccounting 

isystems, ienabling ithem ito iimplement itax iplanning istrategies iin ia imore istructured 

imanner. iMeanwhile, ifrom ia ilegitimacy iperspective, ilarge icompanies iare isubject 

ito igreater ipublic iand iregulatory iscrutiny, irequiring ithem ito imaintain itheir 

ireputation iand iimage iin ithe ieyes iof ithe ipublic. iThe ifindings iof ithis istudy iare iin 

iline iwith ithe iresearch iby Novita & Titisari, (2017), Tanjaya & Nazir, (2021), iand 

iMuadzimin i& iMurdiansyah, i(2025), iwhich ishow ithat icompany isize iaffects itax 

iavoidance ibecause ilarge icompanies ihave igreater iresource icapacity iand 

imanagerial icapabilities iin imanaging itaxes. 

CONCLUSION 
Internal characteristics of companies play a role in explaining the tendency of tax 
avoidance practices in property and real estate companies listed on the Indonesia 
Stock Exchange for the period 2020–2024. Profitability, liquidity, and company size 
show a correlation with companies' tendencies to manage their tax obligations, 
indicating that financial performance, a company's ability to meet short-term 
obligations, and the scale of a company's operations are related to managerial 
policies in regulating legal taxation strategies. Conversely, leverage does not show 
a relationship with tax avoidance tendencies, so the level of a company's debt 
usage cannot directly explain the variations in tax management policies applied 
by companies. Simultaneously, profitability, leverage, liquidity, and company size 
collectively contribute to explaining companies' tax avoidance practices. Thus, 
companies' decisions in managing tax obligations are the result of the interaction 
of various financial characteristics and internal conditions, so that analysis of tax 
avoidance behavior needs to be understood in depth and continuously. 
 This study still has several limitations, including the fact that it only focuses 
on property and real estate companies listed on the Indonesia Stock Exchange, so 
the results may not necessarily represent conditions in other industrial sectors. 
Furthermore, the sample size and research period used are still limited, so the data 
variation analyzed does not fully describe tax avoidance practices in general. 
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Furthermore, this study only uses several internal company variables, so there is 
still the possibility that other factors also influence tax avoidance practices but 
have not been analyzed. Based on these limitations, further research is 
recommended to expand the research object by adding other sectors or conducting 
comparisons between sectors, extending the observation period so that the data is 
more representative, and adding other variables such as corporate governance 
mechanisms, audit quality, capital intensity, or sales growth in order to provide a 
more comprehensive picture of the factors that influence tax avoidance practices. 
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