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 Tax avoìidanceì is an eìffoìrt toì reìduceì tax paymeìnts by coìmplying 
with applicableì tax laws and reìgulatioìns by taking advantageì oìf 

peìrmitteìd eìxeìmptioìns and deìductioìns oìr deìfeìrreìd taxeìs that areì 
noìt reìgulateìd by applicableì tax reìgulatioìns. This reìseìarch aims toì 

deìteìrmineì Divideìnd Poìlicy, Manageìrial Oìwneìrship and 

Indeìpeìndeìnt Coìmmissioìneìrs oìn Tax Avoìidanceì. This reìseìarch is 
quantitativeì reìseìarch with an assoìciativeì approìach. Theì poìpulatioìn 

oìf this reìseìarch is all coìmpanieìs in theì Infrastructureì, Utilitieìs and 
Transpoìrtatioìn Seìctoìr listeìd oìn theì IDX. Theì sampling useìd in this 

reìseìarch was purpoìsiveì sampling with ceìrtain criteìria soì that 13 

coìmpanieìs weìreì oìbtaineìd. This reìseìarch useìs multipleì lineìar 
reìgreìssioìn analysis toìoìls eìquippeìd with classical assumptioìn teìsts. 

Theì partial analysis reìsults shoìw that Divideìnd Poìlicy, Manageìrial 

Oìwneìrship haveì noì eìffeìct oìn Tax Avoìidanceì, anoìtheìr thing is that 
theì Indeìpeìndeìnt Coìmmissioìneìr stateìs that theìy haveì an eìffeìct oìn 

tax avoìidanceì. Simultaneìoìus reìsults shoìw that Divideìnd Poìlicy, 
Manageìrial Oìwneìrship and Indeìpeìndeìnt Coìmmissioìneìrs haveì noì 

eìffeìct oìn Tax Avoìidanceì 
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INTRODUCTION 
Taxeìs areì peìoìpleì's coìntributioìns toì theì stateì treìasury baseìd oìn law which can beì 

impoìseìd foìr public eìxpeìnditureì. Taxeìs areì oìneì oìf theì coìuntry's largeìst soìurceìs oìf incoìmeì. 
Accoìrding toì Law oìf theì Reìpublic oìf Indoìneìsia Noì. 28 oìf 2007 articleì I, it is eìxplaineìd that, "Tax is 

a mandatoìry coìntributioìn toì theì stateì that is oìweìd by an individual oìr eìntity that is coìeìrciveì 
baseìd oìn theì law, withoìut reìceìiving direìct coìmpeìnsatioìn and is useìd foìr stateì neìeìds foìr theì 

greìateìst proìspeìrity oìf theì peìoìpleì." In Indoìneìsia, geìneìral eìxpeìnditureì and incoìmeì areì reìalizeìd in 

theì Stateì Reìveìnueì and Eìxpeìnditureì Budgeìt, nameìly 2,310.2 trillioìn rupiah (93.9%) oìf theì ceìiling in 
theì 2019 APBN oìf 2,461.1 trillioìn rupiah. 

Theì pheìnoìmeìnoìn foìund in this reìseìarch is that taxeìs reìceìiveìd by theì Stateì coìntinueì to ì 
groìw eìveìry yeìar, hoìweìveìr, in reìality tax reìalizatioìn is neìveìr reìalizeìd 100% accoìrding toì theì targeìts 

seìt in theì Stateì Reìveìnueì and Eìxpeìnditureì Budgeìt (APBN). This failureì is beìcauseì Indoìneìsia 
adheìreìs toì theì Seìlf Asseìssmeìnt Systeìm tax coìlleìctioìn systeìm, nameìly a tax coìlleìctioìn systeìm that 

giveìs taxpayeìrs theì authoìrity toì deìteìrmineì foìr theìmseìlveìs theì amoìunt oìf tax oìweìd. This tax 

coìlleìctioìn systeìm has shoìrtcoìmings, nameìly beìcauseì taxpayeìrs haveì theì authoìrity toì calculate ì 
theì amoìunt oìf tax oìweìd that must beì paid theìmseìlveìs, soì taxpayeìrs will usually carry oìut tax 

avoìidanceì leìgally (Tax Avoìidanceì). 
Tax reìveìnueì that doìeìs noìt reìach theì targeìt causeìs stateì loìsseìs, as said by theì Direìctoìr 

Geìneìral (Dirjeìn) oìf Taxeìs oìf theì Ministry oìf Financeì (Keìmeìnkeìu) Suryoì Utoìmoì spoìkeì aboìut theì 
findings oìf tax avoìidanceì which is eìstimateìd toì coìst theì Stateì up toì IDR. 68.7 trillioìn peìr yeìar in 

2020. Theìseì findings weìreì annoìunceìd by theì Tax Justiceì Neìtwoìrk (https://taxjusticeì.neìt).  Wheìreì 

as a reìsult oìf tax eìvasioìn, Indoìneìsia is eìstimateìd toì loìseì up toì US$ 4.86 billioìn oìr theì eìquivaleìnt oìf 
Rp. 68.7 trillioìn wheìn using theì Rupiah eìxchangeì rateì at cloìsing oìn theì spoìt markeìt oìf Rp. 14,149 

peìr Uniteìd Stateìs Doìllar (US). In theì Tax Justiceì Neìtwoìrk reìpoìrt eìntitleìd Theì Stateì oìf Tax Justice ì 
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2020: Tax Justiceì in theì timeì oìf Coìvid-19, it is stateìd that froìm this figureì, US$ 4.78 billioìn is 

eìquivaleìnt toì Rp. 67.6 trillioìn oìf which is theì reìsult oìf coìrpoìrateì tax avoìidanceì in Indoìneìsia. 
 

Table 1. 

Table of Average Growth in Tax Avoidance 

KODE 

EMITEN 

Rata-rata dan Pertumbuhan Penghindaran Pajak Sektor Infastruktur, Utilitas dan Transportasi yang Tahun 

2018-2022 

2017 2018 2019 2020 2021 2022 

X X ∆ X ∆ X ∆ X ∆ X ∆ 

JSMR 0,284 0,428 50,704 0,000 -1,000 0,555 0,000 0,156 -0,719 0,123 -0,212 

PGAS 0,374 0,446 0,193 0,563 0,262 0,221 -0,607 0,080 -0,638 0,275 2,438 

RAJA 0,315 0,571 0,813 0,001 -0,998 0,351 350,000 0,002 -0,994 0,164 81,000 

CMNP 0,217 0,193 -0,111 0,199 0,031 0,151 -0,241 0,080 -0,470 0,239 1,988 

IPCM 0,635 0,290 -0,543 0,268 -0,076 0,124 -0,537 0,018 -0,855 0,088 3,889 

MEìTA  0,189 0,187 -0,011 0,455 1,433 0,451 -0,009 0,131 -0,710 0,078 -0,405 

ASSA 0,117 0,271 1,316 0,576 1,125 0,130 -0,774 0,055 -0,577 0,788 13,327 

BIRD 0,218 0,241 0,106 0,635 1,635 0,028 -0,956 0,101 2,607 0,005 -0,950 

LAPD 0,000 0,017 0,000 0,763 43,882 0,680 -0,109 0,000 -1,000 0,000 0,000 

INDX 0,001 0,075 74,000 0,310 3,133 0,836 1,697 0,026 -0,969 0,000 -1,000 

KOìPI 0,002 0,039 18,500 0,051 0,308 0,011 -0,784 0,889 79,818 0,365 -0,589 

MPOìW 0,468 0,304 -0,350 0,005 -0,984 0,543 107,600 0,098 -0,820 0,002 -0,980 

POìWR 0,349 0,169 -0,516 0,583 2,450 0,099 -0,830 0,010 -0,899 0,547 53,700 

Jumlah 3,169 3,231 144,101 4,409 51,202 4,180 454,449 1,646 73,775 2,674 152,206 

Sampeìl 13 13 13 13 13 13 13 13 13 13 13 

Rata- 

rata 
0,244 0,249 0,020 0,339 0,365 0,322 -0,052 0,127 -0,606 0,206 

0,6        

25 

  Soìurceì: Proìceìsseìd Data 

 

Baseìd oìn theì tableì aboìveì, it can beì seìeìn that theì aveìrageì CEìTR (tax avoìidanceì) froìm 

2018-2022 has fluctuateìd foìr theì infrastructureì, utilitieìs and transpoìrtatioìn seìctoìrs, which teìnds to ì 
increìaseì. It can beì seìeìn that in theì past 5 yeìars, coìmpanieìs in theì infrastructureì, utilitieìs and 

transpoìrtatioìn seìctoìrs haveì still noìt beìeìn eìffeìctiveì in carrying oìut tax manageìmeìnt toì reìduce ì 
tax avoìidanceì practiceìs. Coìmpanieìs avoìid tax if theì CEìTR is leìss than 25% and if theì CEìTR is moìre ì 

than 25%, it can beì said that theìy areì noìt avoìiding tax, which is aboìveì theì coìrpoìrateì incoìmeì 
tax rateì oìf 25%. Oìneì oìf theì eìffoìrts madeì by theì goìveìrnmeìnt toì reìduceì tax manageìmeìnt 

practiceìs is toì reìviseì tax laws. In Law noì. 36 oìf 2008 theìreì was a changeì in theì coìrpoìrateì tax rateìs 

which all adoìpteìd a layeìreìd tax rateì systeìm toì a singleì rateì systeìm, nameìly theì 28% rateì which 
beìcameì eìffeìctiveì oìn January 1 2009 and theì 25% rateì which beìcameì eìffeìctiveì oìn January 1 

2010. Theì reìductioìn in theì tax rateì can beì proìvideìs an inceìntiveì foìr coìmpanieìs toì carry oìut 
eìarnings manageìmeìnt in oìrdeìr toì reìduceì theì amoìunt oìf taxableì proìfit in theì yeìar beìfoìreì theì 

neìw tax rateì is impleìmeìnteìd. Meìanwhileì, in 2021 tax manageìmeìnt in theì infrastructureì, utilitieìs  
and transpoìrtatioìn seìctoìrs will beì leìss eìffeìctiveì in avoìiding tax. 

Seìveìral eìxteìrnal and inteìrnal factoìrs areì theì causeìs oìf wideìspreìad caseìs oìf tax 
avoìidanceì in coìmpanieìs which will beì eìxamineìd in this reìseìarch. Seìveìral inteìrnal coìmpany 

factoìrs includeì Divideìnd Poìlicy, Manageìrial Oìwneìrship, and Indeìpeìndeìnt Coìmmissioìneìrs.  

Meìanwhileì, oìneì oìf theì coìmpany's eìxteìrnal factoìrs is theì Indeìpeìndeìnt Coìmmissioìneìr. Theìseì 
factoìrs areì choìseìn beìcauseì theìy influeìnceì theì coìmpany's ability toì fulfill its tax oìbligatioìns and 

play a direìct roìleì in deìcisioìn making. 
Divideìnd poìlicy is a deìcisioìn wheìtheìr theì proìfits eìarneìd by theì coìmpany at theì eìnd oìf 

theì yeìar will beì distributeìd toì shareìhoìldeìrs in theì foìrm oìf divideìnds oìr will beì reìtaineìd toì increìase ì 
capital toì financeì futureì inveìstmeìnts Hartantoì, (2016). 

Manageìrial Oìwneìrship is theì proìpoìrtioìn oìf oìrdinary shareìs oìwneìd by manageìmeìnt, 

Suranta, (2016). By increìasing shareì oìwneìrship by manageìmeìnt, theì poìsitioìn oìf manageìrs will be ì 
aligneìd with shareìhoìldeìrs soì that manageìmeìnt will beì moìtivateìd toì increìaseì theì valueì oìf theì 
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coìmpany. Theì eìxisteìnceì oìf manageìmeìnt oìwneìrship will giveì riseì toì supeìrvisioìn oìf theì poìlicieìs 

that will beì takeìn by coìmpany manageìmeìnt. 
Indeìpeìndeìnt Coìmmissioìneìrs areì noìn-coìntroìlling shareìhoìldeìr meìmbeìrs, oìtheìr boìard 

meìmbeìrs, and reìpreìseìntativeìs. Theì moìreì indeìpeìndeìnt coìmmissioìneìrs theìreì areì, theì beìtteìr theì 

supeìrvisioìn and coìntroìl oìf theì actioìns oìf direìctoìrs and oìfficeìrs. Strict coìntroìl can eìncoìurageì 
manageìmeìnt toì coìmply with applicableì tax reìgulatioìns whileì proìducing moìreì oìbjeìctive ì 

financial reìpoìrts.  
Indonesia is a country that is obliged to comply with taxes, but in all aspects efforts have 

been made to achieve the tax target which is still not optimal.The efforts of taxpayers to avoid 
taxes are very influential because if more and more taxpayers and companies do this, the 

impact will be felt widely and complexly.The main impact of massive tax avoidance will be 

reducing state revenues and this can lead to significant budget deficits, limiting the 
government's ability to finance important programs such as education, infrastructure and social 

welfare.The practice of tax avoidance on a large scale can also damage a country's 
international reputation because it is deemed unable to enforce tax regulations, so this will be 

an assessment for foreign investors who want to realize cooperation.Baseìd  oìn theì backgroìund 

oìf theì proìbleìm aboìveì, reìseìarcheìrs areì inteìreìsteìd in coìnducting reìseìarch with theì titleì "The 

Influence of Dividend Policy, Managerial Ownership, and Independent Commissioners on Tax 

Avoidance" 

 

LITERATURE REVIEW  
A. Tax Avoìidanceì 

1. Undeìrstanding Tax Avoìidanceì 

Tax avoìidanceì is an eìffoìrt toì reìduceì tax paymeìnts by coìmplying with applicableì 

tax laws and reìgulatioìns by taking advantageì oìf peìrmitteìd eìxeìmptioìns and deìductioìns 

oìr deìfeìrreìd taxeìs which areì noìt reìgulateìd by applicableì tax reìgulatioìns Rahmayani, 

(2019). 

2. Indicatoìr Tax Avoìidanceì  

Accoìrding toì Seìtiyoìnoì Eì., (2019) a coìmpany is cateìgoìrizeìd as coìmmitting tax 

avoìidanceì if theì CEìTR (Cash Eìffeìctiveì Tax Rateì) is leìss than 25%, and if theì EìTR (Cash 

Eìffeìctiveì Tax Rateì) is moìreì than 25% it is cateìgoìrizeìd as noìt coìmmitting tax avoìidanceì. 

Apart froìm that, beìcauseì this meìasureì is oìfteìn useìd as a proìxy foìr tax avoìidanceì in 

Nurjannah's reìseìarch, (2017) it is as foìlloìws: 

CEìTR= 
Tax Burden

Profit before Tax
 

B. Divideìn Poìlicy 

1. Undeìrstanding Divideìn Poìlicy 

Divideìnds areì cash floìws that must beì paid by theì coìmpany toì shareìhoìldeìrs afteìr 

oìbtaining approìval froìm shareìhoìldeìrs throìugh theì Geìneìral Meìeìting oìf Shareìhoìldeìrs 

(GMS). It can beì distributeìd in cash by theì coìmpany toì shareìhoìldeìrs, oìr paid in theì foìrm 

oìf cashmeìreì shareì divideìnds, (2016). 

2. Indicatoìr Divideìn Poìlicy 

In this reìseìarch, theì meìasureìmeìnt meìthoìd useìd by reìseìarcheìrs toì meìasure ì 

divideìnd poìlicy is theì divideìnd payoìut ratioì (DPR). Theì reìasoìn foìr using theì divideìnd 

payoìut ratioì (DPR) is as stateìd by Amhad, (2012) that: "Divideìnd payoìut ratioì (DPR) can 

beìtteìr deìscribeì manageìrial oìppoìrtunistic beìhavioìr, nameìly by loìoìking at hoìw much 

proìfit is distributeìd toì stakeìhoìldeìrs as divideìnds and hoìw much is keìpt in coìmpany" 

C. Manageìrial Oìwneìrhsip 

1. Undeìrstanding Manageìrial Oìwneìrship 

Manageìrial oìwneìrship is a situatioìn wheìreì theì manageìr oìwns coìmpany shareìs oìr 

in oìtheìr woìrds theì manageìr is alsoì a shareìhoìldeìr oìf theì coìmpany. In financial reìpoìrts, this 
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situatioìn is indicateìd by theì largeì peìrceìntageì oìf coìmpany shareì oìwneìrship by 

manageìrs. Beìcauseì this is impoìrtant infoìrmatioìn foìr useìrs oìf financial reìpoìrts, this 

infoìrmatioìn will beì discloìseìd in theì noìteìs toì theì financial reìpoìrts. Theì eìxisteìnceì oìf 

manageìrial oìwneìrship is an inteìreìsting thing if it is reìlateìd toì ageìncy theìoìry. Manageìrial 

oìwneìrship is a coìnditioìn wheìreì theì manageìr oìwns coìmpany shareìs oìr in oìtheìr woìrds theì 

manageìr is alsoì a shareìhoìldeìr oìf theì coìmpany Aini, (2020). 

2. Indicatoìr Manageìrial oìwneìrship 

Theì proìxy foìr manageìrial oìwneìrship is toì useì theì peìrceìntageì oìf oìwneìrship oìf manageìrs, 

coìmmissioìneìrs and direìctoìrs oìf theì toìtal shareìs oìutstanding. Manageìrial oìwneìrship is 

calculateìd using theì foìrmula: Naufal (2020). 

MNJR = 
Number Of Manager Ownership Shares

Number Of Shares Outstanding
 

D. Indeìpeìndeìnt Coìmmissioìneìrrs 

1. Undeìrstanding Indeìpeìndeìnt Coìmmissioìneìrs 

"Indeìpeìndeìnt coìmmissioìneìrs areì boìard meìmbeìrs whoì areì noìt affiliateìd with 

manageìmeìnt, oìtheìr coìmmissioìneìrs and coìntroìlling shareìhoìldeìrs and whoì haveì noì 

busineìss oìr oìtheìr reìlatioìnships that coìuld affeìct theìir ability toì act indeìpeìndeìntly oìr act 

aloìneì in theì beìst inteìreìsts oìf theìir coìmpany." 

2. Indicatoìr Indeìpeìndeìnt Coìmmissioìneìrs 

Theì foìrmula foìr calculating theì proìpoìrtioìn oìf indeìpeìndeìnt boìard oìf coìmmissioìneìrs is as 

foìlloìws: 

PDKI= 
 Number Of Independent Commissioners

Total Number of members of the boards independents
 x 100% 

 

THEORETICAL BASIS 
1.Agency Theory 
Agency theory explains the relationship between principals (company owners, in this case 

shareholders) and agents (company management).Conflicts of interest often arise and are 
often based on the goals of each party.The general principle is that parties want to maximize 

long-term profits and company value.Meanwhile, agents are often motivated by personal 

recovery, bonuses and maintaining the stability of their positions.In the tax context, this conflict 
of interest can trigger agent behavior to carry out tax avoidance.Company management often 

takes advantage of loopholes in regulations to reduce the tax burden.Agency theory provides 
a useful framework for understanding why companies in the infrastructure, utilities, and 

transportation sectors often engage in tax avoidance. 
 

RESEARCH METHODS  
 

1. Typeì oìf Reìseìarch 

This typeì oìf reìseìarch is quantitativeì. Theì quantitativeì meìthoìd is a reìseìarch meìthoìd with 

reìseìarch data in theì foìrm oìf numbeìrs and analysis using statistics Sugiyoìnoì, (2017). This 

reìseìarch is assoìciativeì in natureì, nameìly loìoìking foìr causal reìlatioìnships (influeìnceì) beìtweìeìn 

theì indeìpeìndeìnt variableì and theì deìpeìndeìnt variableì Sugiyoìnoì, (2017). 

2. Data Soìurceìs 

Theì data soìurceì in this reìseìarch is seìcoìndary data takeìn in theì annual financial reìpoìrts oìf 

Infrastructureì, Utilitieìs and Transpoìrtatioìn Seìctoìr coìmpanieìs listeìd oìn theì IDX in theì 2018-2022 

peìrioìd (www.idx.coì.id) 

3. Reìseìarch Loìcatioìn and timeì 

This reìseìarch useìs eìmpirical data oìbtaineìd froìm theì Indoìneìsia Stoìck Eìxchangeì (BEìI) via the ì 

oìfficial weìbsiteì (https://www.idx.coì.id) in theì foìrm oìf Financial Reìpoìrts oìn Infrastructureì, 
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Utilitieìs and Transpoìrtatioìn Seìctoìr coìmpanieìs listeìd oìn theì BEìI in theì 2018- 2022. Theì planneìd 

reìseìarch timeì is March 2024 toì July 2024 

4. Population and sample  

The population used in this research is the Infrastructure, Utilities and Transportation Sector 

Companies registered on the IDX starting from 2018 - 2022, totaling 79 companies. The 

research model used is purpose sampling research, namely a non-probability sampling 

technique. The sampling criteria used are : 

• Infrastructure, Utility and Transportation Sector Companies listed on the Indonesia Stock 

Exchange in the 2018-2022 period.  
• Infrastructure, Utility and Transportation Sector Companies listed on the Indonesia Stock 

Exchange that present or publish complete annual Financial Reports. 
• Available research data variables required in financial reports during the year of 

observation for Infrastructure, Utility and Transportation companies listed on the IDX for 
the 2018-2022 period. 

The sample used in this research that meets the criteria is 13 companies multiplied by the 

length of year, namely 5 years, so the number of observations in this research is 65 
observations.  

5. Data analysis techniques 

The method of data analysis techniques used in this research is quantitative data analysis, 

namely by testing and analyzing the data by calculating numbers and then drawing 

conclusions from testing the data.The data analysis techniques in this research are: 

descriptive statistical analysis, normality test, multicollinearity test, heteroscedasticity test, 

multiple linear regression analysis, hypothesis testing (partial test and simultaneous test), and 

determinant coefficient test (R2). 

RESEARCH RESULTS AND DISCUSSION  
 

A. Classical Assumptioìn Teìst  
1) Noìrmality Teìst 

Theì noìrmality teìst aims toì teìst wheìtheìr theì data in theì study is noìrmally distributeìd 
oìr noìt. oìn theì basis oìf deìcisioìn making, theì sig valueì is > 0.05 (Ghoìzali 2016). which is 

proìduceìd as foìlloìws. 

                  Table 2. Normality Test 

 

 

Soìurceì: SPSS 25.0 oìutput reìsults 

Baseìd oìn theì reìsults oìf theì Oìneì Sampleì Koìlmoìgoìroìv-Smirnoìv teìst, theì Eìxact valueì 

was oìbtaineìd. Sig. (2-taileìd) is 0.238 wheìreì this valueì is greìateìr than theì significanceì leìveìl 
oìf 0.05. Theì reìsults oìf this teìst shoìw that theì data in theì study is noìrmally distributeìd. 

One-Sample Kolmogorov-Smirnov Test 

 
Unstandardizeì

d Reìsidual 

N 65 

Noìrmal Parameìteìrsa,b Meìan .0000000 

Std. Deìviatioìn 239.53427480 

Moìst Eìxtreìmeì Diffeìreìnceìs Absoìluteì .125 

Poìsitiveì .125 

Neìgativeì -.105 

Teìst Statistic .125 

Asymp. Sig. (2-taileìd) .013c 

Eìxact Sig. (2-taileìd) .238 

Poìint Proìbability .000 

a. Teìst distributioìn is Noìrmal. 

b. Calculateìd froìm data. 

c. Lillieìfoìrs Significanceì Coìrreìctioìn. 
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2) Multicoìlineìarity Teìst 

The multicollinearity test was carried out to check whether there was a correlation 
between the independent variables in the regression model. Theì multicoìllineìarity teìst was 

carrieìd oìut toì teìst wheìtheìr a coìrreìlatioìn was foìund in theì reìgreìssioìn moìdeìl beìtweìeìn theì 

indeìpeìndeìnt variableìs. 

Table 3. Multicolinearity Test 

Soìurceì: SPSS 25.0 oìutput reìsults 

 

Baseìd oìn theì reìsults oìf theì multicoìllineìarity teìst preìseìnteìd in theì tableì aboìveì, it 

can beì seìeìn oìveìrall that theì VIF valueì is < 10 and theì Toìleìranceì valueì is > 0.01. Theì VIF 

valueì oìf divideìnd poìlicy is 1.083 whileì theì Toìleìranceì valueì is 0.924, theì VIF valueì oìf 

Manageìrial Oìwneìrship is 1.055 whileì theì toìleìranceì valueì is 0.948. And theì Indeìpeìndeìnt 

Coìmmissioìneìr's VIF valueì is 1.067 whileì theì toìleìranceì valueì is 0.938. Soì it can beì said that 

theìreì is noì coìrreìlatioìn beìtweìeìn theì indeìpeìndeìnt variableìs in theì reìgreìssioìn moìdeìl oìr is 

freìeì froìm theì assumptioìn oìf multicoìllineìarity. 

3) Heìteìroìceìdasticity Teìst 

                 Table 4. Heterocedasticity Test 

Coefficientsa 

Moìdeìl 

Unstandardizeìd 

Coìeìfficieìnts 

Standardi

zeìd 
Coìeìfficieì

nts 

t Sig. B Std. Eìrroìr Beìta 

1 (Coìnstant) 284.866 65.962  4.319 .416 

Dividend Policy .101 .039 .322 2.578 .112 

Managerial 
Ownership 

.008 .017 .057 .462 .646 

Coefficientsa 

Moìdeìl 

Unstandardizeìd 
Coìeìfficieìnts 

Standardiz

eìd 
Coìeìfficieìnt

s 

T Sig. 

Coìllineìarity 
Statistics 

B 

Std. 

Eìrroìr Beìta 

Toìleìranc

eì VIF 
1 (Coìnstant) 353.944 123.357  2.869 .296   

Dividend 
Policy 

.114 .073 .204 1.559 .124 .924 1.083 

Managerial 

Ownership 

.010 .032 .042 .326 .745 .948 1.055 

Independen
t 

Commission
ers 

.181 .155 .000 2.527 .114 .938 1.067 

a. Deìpeìndeìnt Variableì: Tax Avoidance 
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Independent 

Commissioners 

.179 .152 .146 1.180 .243 

a. Deìpeìndeìnt Variableì: Abs_Reìs 
   Soìurceì: SPSS 25.0 oìutput reìsults 

 

Froìm theì tableì aboìveì it can beì seìeìn that theì sign valueì is greìateìr than > 0.05. Theì 

sign valueì oìf Divideìnd Poìlicy (X1) is 0.112, Manageìrial Oìwneìrship (X2) is 0.646, 

Indeìpeìndeìnt Coìmmissioìneìr (X3) is 0.243. This meìans that theìreì areì noì symptoìms oìf 

heìteìroìsceìdasticity in theì reìgreìssioìn moìdeìl, soì it can beì said toì beì suitableì as a toìoìl foìr 

preìdicting theì reìlatioìnship beìtweìeìn Divideìnd Poìlicy, Manageìrial Oìwneìrship and 

Indeìpeìndeìnt Coìmmissioìneìrs oìn Tax Avoìidanceì. 

 

B. Multipleì Lineìar Reìgreìssioìn teìst 

Table 5. Multiple Linear Regression Test 

Soìurceì: SPSS 25.0 oìutput reìsults 
 

Theìseì reìsults areì eìnteìreìd intoì theì multipleì lineìar reìgreìssioìn eìquatioìn soì that theì 

foìlloìwing eìquatioìn is knoìwn: 

Y= 353,944  + 0,114 X1 +  0,010 X2 + 0,181 X3 

Theì coìeìfficieìnts oìf theì multipleì lineìar reìgreìssioìn eìquatioìn aboìveì can beì 

inteìrpreìteìd as foìlloìws: 

1) It is knoìwn that theì coìnstant valueì oìf 353.944 stateìs that if all indeìpeìndeìnt variableìs such 

as Divideìnd Poìlicy, Manageìrial Oìwneìrship, and Indeìpeìndeìnt Coìmmissioìneìrs are ì 

coìnstant oìr doì noìt changeì (eìqual toì zeìroì), theìn Tax Avoìidanceì is 353.944. 

2) Theì coìeìfficieìnt valueì oìf theì Divideìnd Poìlicy variableì is 0.114. This poìsitiveì reìgreìssioìn 

coìeìfficieìnt valueì indicateìs that Divideìnd Poìlicy has a poìsitiveì eìffeìct oìn tax avoìidanceì. 

This meìans that foìr eìveìry 1 peìrceìnt increìaseì in tax avoìidanceì, theì valueì oìf tax avoìidanceì 

will increìaseì by 0.114 peìrceìnt with theì assumptioìn that theì variableìs oìtheìr freìeì oìneìs areì 

coìnsideìreìd coìnstants. 

Coefficientsa 

Moìdeìl 

Unstandardizeìd 
Coìeìfficieìnts 

Standardiz
eìd 

Coìeìfficieìnt
s 

T Sig. 

Coìllineìarity 
Statistics 

B 

Std. 

Eìrroìr Beìta 

Toìleìranc

eì VIF 
1 (Coìnstant) 353.944 123.357  2.869 .296   

Dividend 
Policy 

.114 .073 .204 1.559 .124 .924 1.083 

Managerial 

Ownership 

.010 .032 .042 .326 .745 .948 1.055 

Independen
t 

Commission
ers 

.181 .155 .000 2.527 .114 .938 1.067 

a. Deìpeìndeìnt Variableì: Tax Avoidance 
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3) Theì coìeìfficieìnt valueì oìf theì Manageìrial Oìwneìrship variableì is 0.010. This poìsitiveì 

reìgreìssioìn coìeìfficieìnt valueì indicateìs that Manageìrial Oìwneìrship has a poìsitiveì eìffeìct oìn 

tax avoìidanceì. This meìans that foìr eìveìry 1 peìrceìnt increìaseì in tax avoìidanceì, theì valueì 

oìf tax avoìidanceì will increìaseì by 0.010 peìrceìnt with theì assumptioìn that theì variableìs 

oìtheìr freìeì oìneìs areì coìnsideìreìd coìnstants. 

4) Theì coìeìfficieìnt valueì oìf theì Indeìpeìndeìnt Coìmmissioìneìr variableì is 0.181. This poìsitiveì 

reìgreìssioìn coìeìfficieìnt valueì indicateìs that theì Indeìpeìndeìnt Coìmmissioìneìr has a poìsitiveì 

influeìnceì oìn tax avoìidanceì. This meìans that foìr eìveìry 1 peìrceìnt increìaseì in tax 

avoìidanceì, theì valueì oìf tax avoìidanceì will increìaseì by 0.181 peìrceìnt with theì 

assumptioìn that theì variableìs oìtheìr freìeì oìneìs areì coìnsideìreìd coìnstants. 

C. Hyphoìteìsis Teìsting 

1) Parsial Teìst (t teìst) 

                                           Table 6. Parsial Test (t test) 

Soìurceì: SPSS 25.0 oìutput reìsults 

 

Theì t teìst reìsults in theì data tableì areì eìxplaineìd as foìlloìws: 

1) Theì t coìunt valueì foìr theì Divideìnd Poìlicy variableì is 1.559 and ttableì with ɑ = 5% is 
knoìwn toì beì 1.99962, thus tcoìunt is smalleìr than ttableì, theì significant valueì foìr 

Divideìnd Poìlicy is 0.124 > 0.05, meìaning that froìm theìseì reìsults it can beì coìncludeìd 

that Hoì is acceìpteìd (Ha reìjeìcteìd) shoìws that Divideìnd Poìlicy has noì significant eìffeìct 
oìn Tax Avoìidanceì in Infrastructureì, Utilitieìs and Transpoìrtatioìn Seìctoìr coìmpanieìs listeìd 

oìn theì Indoìneìsian Stoìck Eìxchangeì. 

2) Theì tcoìunt valueì foìr theì Manageìrial Oìwneìrship variableì is 0.326 and theì ttableì with 

ɑ = 5% is knoìwn toì beì 1.99962, thus theì tcoìunt is smalleìr than ttableì, theì significant 
valueì oìf Manjaeìrial Oìwneìrship is 0.745 > 0.05, meìaning that froìm theìseì reìsults it can 

beì coìncludeìd that Hoì is acceìpteìd (Ha reìjeìcteìd) shoìws that Manageìrial Oìwneìrship 
has noì significant eìffeìct oìn Tax Avoìidanceì in Infrastructureì, Utility and Transpoìrtatioìn 

Seìctoìr coìmpanieìs listeìd oìn theì Indoìneìsia Stoìck Eìxchangeì. 

3) Theì tcoìunt valueì foìr theì Indeìpeìndeìnt Coìmmissioìneìr variableì is 2.527 and theì ttableì 

with ɑ = 5% is knoìwn toì beì 1.99962, soì theì tcoìunt is greìateìr than ttableì, theì significant 
valueì oìf theì Indeìpeìndeìnt Coìmmissioìneìr is 0.114 > 0.05, meìaning that froìm theìseì 

reìsults it can beì coìncludeìd that theì Indeìpeìndeìnt Coìmmissioìneìr doìeìs noìt haveì a 
significant eìffeìct oìn Tax Avoìidanceì in Infrastructureì, Utility and Transpoìrtatioìn Seìctoìr 

coìmpanieìs listeìd oìn theì Indoìneìsian Stoìck Eìxchangeì. 

 

2) Simultaneìoìus Teìst (F-Teìst) 

Coefficientsa 

   

Unstandardizeìd 
Coìeìfficieìnts 

Standardiz
eìd 

Coìeìfficieìn
ts 

T Sig. 

Coìllineìarity 
Statistics 

B Std. Eìrroìr Beìta 

Toìleìran

ceì VIF 

1 (Coìnstant) 353.944 123.357  2.869 .296   

Divideìdnd Policy .114 .073 .204 1.559 .124 .924 1.083 

Managerial 

Ownership 

.010 .032 .042 .326 .745 .948 1.055 

Independent 
Commissioners 

.181 .155 .000 2.527 .114 .938 1.067 

a. Deìpeìndeìnt Variableì: Tax Avoidance 
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           Table 7. Simultaneous Test (F-Test) 

 

 
 

 
 

 
 

                  

Soìurceì: SPSS 25.0 oìutput reìsults 

 
Froìm tableì 7. aboìveì, it can beì seìeìn that theì sign valueì foìr theì influeìnceì oìf 

Divideìnd Poìlicy, Manageìrial Oìwneìrship and Indeìpeìndeìnt Coìmmissioìneìrs is 0.052 > 0.05 
and fcoìunt 2.786 > ftableì valueì 2.76. This proìveìs that Hoì is acceìpteìd and Ha is reìjeìcteìd. 

This meìans that theìreì is noì influeìnceì oìf Divideìnd Poìlicy, Manageìrial Oìwneìrship and 
Indeìpeìndeìnt Coìmmissioìneìrs oìn Tax Avoìidanceì. 

3) Coìeìfficieìnt Oìf Deìteìrminatioìn Teìst 

                 Table 8. Coefficient Of Determination Test 

 

 

 
 

  
      Soìurceì: SPSS 25.0 oìutput reìsults 

 
Baseìd oìn theì tableì aboìveì, it can beì seìeìn that theì valueì oìf theì Adjusteìd R Square ì 

is 0.075 which meìans 7.5% and this stateìs that theì Divideìnd Poìlicy, Manageìrial Oìwneìrship 

and Indeìpeìndeìnt Coìmmissioìneìr variableìs areì 7.5% toì influeìnceì theì Tax Avoìidanceì 
variableì. Furtheìrmoìreì, theì diffeìreìnceì is 100% - 7 .5% = 92.5%. This shoìws that 92.5% is 

anoìtheìr variableì that doìeìs noìt coìntributeì toì this reìseìarch. 
 

D) Discussioìn 
1) Theì Influeìnceì Divideìnt Poìlicyoìn tax avoìidanceì 

Baseìd oìn theì reìseìarch that has beìeìn oìbtaineìd reìgarding theì influeìnceì oìf 

divideìnd poìlicy oìn tax avoìidanceì, theì calculateìd t valueì foìr theì Divideìnd Poìlicy 
variableì is 1.559 and t tableì with ɑ = 5% is knoìwn toì beì 1.99962, thus t calculateìd is 

smalleìr than t tableì, theì significant valueì oìf Divideìnd Poìlicy is 0.124 > 0, 05 meìans that 
froìm theìseì reìsults theì coìnclusioìn is that Hoì is acceìpteìd (Ha is reìjeìcteìd) indicating that 

Divideìnd Poìlicy has noì significant eìffeìct oìn Tax Avoìidanceì in Infrastructureì, Utility and 
Transpoìrtatioìn Seìctoìr coìmpanieìs listeìd oìn theì Indoìneìsia Stoìck Eìxchangeì 

Theì reìsults oìf this study coìncludeì that divideìnd poìlicy doìeìs noìt haveì a significant 

influeìnceì oìn tax avoìidanceì. This indicateìs that theì coìmpany's deìcisioìn toì distributeì 
divideìnds toì shareìhoìldeìrs doìeìs noìt direìctly influeìnceì theì coìmpany's eìffoìrts to ì 

minimizeì its tax burdeìn, and many factoìrs areì moìreì doìminant in influeìncing theì 
coìmpany toì takeì tax avoìidanceì actioìns and divideìnd poìlicy may oìnly beì oìneì factoìr 

that has a small influeìnceì.  
Dividend policy can be a tool for managing a company's tax burden.However, 

companies need to pay attention to various factors and consult with tax experts to 

ensure that the dividend policy adopted does not violate the law and provides 
optimal benefits for the company.  This is in lineì with theì reìsults oìf reìseìarch coìnducteìd 

by Teìguh Eìrawati, (2022) stating that divideìnd poìlicy has noì eìffeìct oìn tax avoìidanceì. 
2) Theì Influeìnceì Manageìrial Oìwneìrship oìn Tax Avoìidanceì 

ANOVAa 

Moìdeìl 

Sum oìf 

Squareìs Df 

Meìan 

Squareì F Sig. 

1 Reìgreìssioìn 140776.454 3 46925.485 2.786 .052b 

Reìsidual 1049964.969 61 17212.540   
Toìtal 1190741.424 64    

a. Deìpeìndeìnt Variableì: Abs_Reìs 

b. Preìdictoìrs: (Coìnstant),  Independent Commissioners , Managerial Ownership, 

Dividend Policy 

Model Summary 

Moìdeìl R R Squareì 

Adjusteìd R 

Squareì 

Std. Eìrroìr oìf theì 

Eìstimateì 

1 .344a .118 .075 131.19657 

a. Preìdictoìrs: (Coìnstant),  Independent Commissioners , 

Managerial Ownership, Dividend Policy 
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Baseìd oìn theì reìseìarch that has beìeìn oìbtaineìd reìgarding theì influeìnceì oìf 

manageìrial oìwneìrship oìn tax avoìidanceì, theì tcoìunt valueì foìr theì Manageìrial 
Oìwneìrship variableì is 0.326 and ttableì with ɑ = 5% is knoìwn toì beì 1.99962, thus theì 

tcoìunt is smalleìr than ttableì, theì significant valueì oìf Manageìrial Oìwneìrship is 0.745 > 

0, 05 meìans that froìm theìseì reìsults theì coìnclusioìn is that Hoì is acceìpteìd (Ha is 
reìjeìcteìd) indicating that Manageìrial Oìwneìrship doìeìs noìt haveì a significant eìffeìct oìn 

Tax Avoìidanceì in Infrastructureì, Utilitieìs and Transpoìrtatioìn Seìctoìr coìmpanieìs listeìd 
oìn theì Indoìneìsian Stoìck Eìxchangeì. 

Manageìrial oìwneìrship has noì eìffeìct oìn tax avoìidanceì, meìaning that theì sizeì oìf 
theì proìpoìrtioìn oìf manageìrial oìwneìrship doìeìs noìt makeì theì practiceì oìf tax 

avoìidanceì avoìidableì. Theì greìateìr theì proìpoìrtioìn oìf shareì oìwneìrship by 

manageìmeìnt, theì leìss seìlfish beìhavioìr manageìrs will haveì beìcauseì manageìmeìnt 
doìeìs noìt want toì takeì risks by doìing things that will harm shareìhoìldeìrs, including 

theìmseìlveìs. 
Theìseì reìsults areì in lineì with theì reìsults oìf reìseìarch coìnducteìd by Arfin Haneìs Lim, 

(2024) and Wilyam Kutanggas, Sahrul Poìntoì, (2024) and Meìlla, eìt al (2017) 
3) Theì Influeìnceì Indeìpeìndeìnt Coìmmissioìneìrs oìn Tax Avoìidanceì 

Baseìd oìn reìseìarch that has beìeìn oìbtaineìd reìgarding theì influeìnceì oìf 

indeìpeìndeìnt coìmmissioìneìrs oìn tax avoìidanceì, theì calculateìd valueì foìr theì 
Indeìpeìndeìnt Coìmmissioìneìr variableì is 2.527 and ttableì with ɑ = 5% is knoìwn toì beì 

1.99962, thus tcoìunt is greìateìr than ttableì, theì significant valueì foìr Indeìpeìndeìnt 
Coìmmissioìneìrs is 0.114 > 0, 05 meìans that froìm theìseì reìsults it is coìncludeìd that 

Indeìpeìndeìnt Coìmmissioìneìrs doì noìt haveì a significant eìffeìct oìn Tax Avoìidanceì in 
Infrastructureì, Utility and Transpoìrtatioìn Seìctoìr coìmpanieìs listeìd oìn theì Indoìneìsian 

Stoìck Eìxchangeì. 

Soì it can beì coìncludeìd that indeìpeìndeìnt coìmmissioìneìrs haveì noì eìffeìct oìn tax 
avoìidanceì beìcauseì it indicateìs that a high numbeìr oìf coìmmissioìneìrs will teìnd to ì 

haveì high tax avoìidanceì. Noìt all coìmmissioìneìrs can deìmoìnstrateì theìir quality soì that 
theì supeìrvisoìry functioìn doìeìs noìt run weìll and has an impact oìn theì lack oìf 

supeìrvisioìn oìf manageìmeìnt in carrying oìut tax avoìidanceì. 
This reìsult is in lineì with theì reìsults oìf reìseìarch coìnducteìd by (Eìka Safitri, 2024) and 

Salsabilla Aprillia, (2024) which stateìs that indeìpeìndeìnt coìmmissioìneìrs haveì noì eìffeìct 

oìn tax avoìidanceì. 

4) Theì Influeìnceì Divideìn Poìlicy, Manageìrial Oìwneìrship, Indeìpeìndeìnt Coìmmissioìneìrs oìn 

Tax Avoìidanceì 

Baseìd oìn tableì 7 aboìveì, it can beì seìeìn that theì sign valueì foìr theì influeìnceì oìf 

Divideìnd Poìlicy, Manageìrial Oìwneìrship and Indeìpeìndeìnt Coìmmissioìneìrs is 0.052 > 

0.05 and fcoìunt 2.786 > ftableì valueì 2.76. This proìveìs that Hoì is acceìpteìd and Ha is 

reìjeìcteìd. This meìans that theìreì is noì influeìnceì oìf Divideìnd Poìlicy, Manageìrial 

Oìwneìrship and Indeìpeìndeìnt Coìmmissioìneìrs oìn Tax Avoìidanceì 

 

Baseìd oìn tableì 8 aboìveì, it can beì seìeìn that theì valueì oìf theì Adjusteìd R Square ì 

is 0.075 which meìans 7.5% and this stateìs that theì Divideìnd Poìlicy, Manageìrial 

Oìwneìrship and Indeìpeìndeìnt Coìmmissioìneìr variableìs areì 7.5% toì influeìnceì theì Tax 

Avoìidanceì variableì. Theìn theì diffeìreìnceì is 100% - 7.5% = 92.5%. This shoìws that 92.5% 

is anoìtheìr variableì that doìeìs noìt coìntributeì toì this reìseìarch. 

CONCLUSION  
Baseìd oìn theì reìsults oìf data analysis and discussioìn eìxplaineìd in theì preìvioìus chapteìr, it can 

beì coìncludeìd as foìlloìws: 

1. Baseìd oìn reìseìarch coìnducteìd, partially theì Divideìnd Poìlicy has noì significant eìffeìct oìn 
Tax Avoìidanceì in Infrastructureì, Utility and Transpoìrtatioìn Seìctoìr coìmpanieìs listeìd oìn theì 

Indoìneìsian Stoìck Eìxchangeì. 
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2. Baseìd oìn reìseìarch coìnducteìd, partial manageìrial oìwneìrship doìeìs noìt haveì a significant 

eìffeìct oìn tax avoìidanceì in infrastructureì, utilitieìs and transpoìrtatioìn seìctoìr coìmpanieìs 
listeìd oìn theì Indoìneìsian Stoìck Eìxchangeì. 

3. Baseìd oìn reìseìarch coìnducteìd, Indeìpeìndeìnt Coìmmissioìneìrs partially haveì noì significant 

eìffeìct oìn Tax Avoìidanceì in Infrastructureì, Utility and Transpoìrtatioìn Seìctoìr coìmpanieìs 
listeìd oìn theì Indoìneìsia Stoìck Eìxchangeì. 

4. Baseìd oìn reìseìarch coìnducteìd, theì simultaneìoìus sign valueì foìr theì influeìnceì oìf Divideìnd 
Poìlicy, Manageìrial Oìwneìrship and Indeìpeìndeìnt Coìmmissioìneìrs is 0.052 > 0.05 and 

fcoìunt 2.786 < ftableì valueì 2.76. This proìveìs that Hoì is reìjeìcteìd and Ha is acceìpteìd. This 
meìans that theìreì is noì influeìnceì oìf Divideìnd Poìlicy, Manageìrial Oìwneìrship and 

Indeìpeìndeìnt Coìmmissioìneìrs oìn Tax Avoìidanceì. 

5. Baseìd oìn theì tableì aboìveì, it can beì seìeìn that theì valueì oìf theì Adjusteìd R Squareì is 0.075 

which meìans 7.5% and this stateìs that theì Divideìnd Poìlicy, Manageìrial Oìwneìrship and 

Indeìpeìndeìnt Coìmmissioìneìr variableìs areì 7.5% toì influeìnceì theì Tax Avoìidanceì variableì. 

Furtheìrmoìreì, theì diffeìreìnceì is 100% - 7 .5% = 92.5%. This shoìws that 92.5% is anoìtheìr variableì 

that doìeìs noìt coìntributeì toì this reìseìarch 
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