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Abstract:The objective of this study is to determine the impact of tax avoidance
on firm value, moderated by institutional ownership. The sample of this research
consists of 164 firms listed in the Indonesian capital market (IDX) from the period of
2017 to 2019.

After controlling the firm size, leverage and financial performance, the multiple
and moderated regression results show that Tax avoidance has a significant negative
impact on firm value. Moreover, institutional ownership is not able to moderate the
impact of tax avoidance on the value firms listed in the inodnesian capital market.
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Lad el; 0.099 4asd Jil; 0.134 5o (o)lmall GilyaN) %5 (e lef Jassgial

.0.992

= 29.236 oyn8 Unusgic 38,50 ana yglal a8 Ali) b el Gty Lads
Gl iyl 1e 0.472 AL dxd) ) A da 315 .1.832 )08 (g )lume iy
0.078 s grlmal CilaN150.069 58 Jsa¥) e Silall Jauigia .0.248 o)
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il GLS 1Y) Le (asilBnter Ayl alaiiul axaiall ajll Hlasi¥ elyal a3
Jamall sasial) Jlaai¥) Jilat ehya) &5 cJiallyy A8 el e S5 of oSay oypal
oy Sl ed o aal) caintl) 3 el LS (Ka IS 13 L 3 jeal
2l A iat] G yiiall gpes zany 22y Laf ROA s DERs SIZE b oSall
tomdlll Cpadeaill ol L EDEN cilca @l LAY, JAudadll
e FVi.=a+ B, Cash ETR;+ B,SIZE;+ B;DER; + BsROA;; + &,

o FVi,t =o+ B] Cash ETRi,t + BZIOWi,t + B3INTRAi,t + B4SIZEi,t +
BSDERi,t + BﬁROAi,t + &y
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el Sile il (s o(t) Al 3 (i) 38580 aaa sSIZE ¢(t) Al 3 (i) 4S50
& (1) 30 o 1o :ROA «(t) dad) b (i) 480 Il a3)l) :DER ¢Jsad) Jlen
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i) Julas il o4 gas)
1735 2 73yl
Coefficient  P-value VIF  Coefficient P-value VIF
Constant 1.0839E-15 1.000 0.000486 0.988
CashETR -0.111%* 0.002 1.060 -0.117%* 0.005 1.411
SIZE 0.049 0.187 1171 0.065 0.082  1.187
DER 0.120%* 0002 1279 0.099** 0.013 1.321
ROA 0.665%* 0000 1.114 0.680%* 0.000 1.115
oW 0.018 0597  1.027
INTRA -0.004 0.896 1.320
E test 88.696 0.000 58.98 0.000
Adjusted R? 417 415
Durbin- 1.206 1.206

Watson

**_Coefficient 1s significant at the 0.01 level (2-tailed).
*_Coefficient 1s significant at the 0.05 level (2-tailed).

SPSS V 24 zaliy o SLio¥y Ealdl 2ae) (e 2 yteaddl

e(415. 70.91) F comsine 2 zisailly 1 35l S 1 4 Jsaall zoayy

Adjusted R* = 416, ) N5 e % 41.5 % 41.6 ol rmiyy P<.001 ¢ N5l

55l e Jay Lae ez laill adlag sasn 18 eday .l iiall b oulall (he (415
L i) b clall Aadially Al Cpuaiall 4y il
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