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Taxation serves as a cornerstone of national development, 
underpinning the government’s capacity to fund public services, 
infrastructure, and social programs (Ekawati et al., 2025; El Merhebi 
& El Tanbour, 2025; Ola, 2024; Mbama & Mfelam, 2025). 
In Indonesia, all income-earning citizens are legally obligated to 
contribute taxes, with the taxation sector consistently comprising 
the majority of state revenue (Khan & Nuryanah, 2023). This study 
investigates the influence of institutional ownership on corporate 
effective tax rates (ETR), incorporating the roles of green 
accounting practices, capital intensity, and deferred tax liabilities. 
Employing a quantitative approach, the research utilizes secondary 
data from 219 manufacturing firms listed on the Indonesia Stock 
Exchange (IDX) between 2019 and 2023, selected through purposive 
sampling. Data were extracted from annual and sustainability 
reports. The findings reveal that green accounting and deferred tax 
liabilities significantly affect ETR, whereas capital intensity does 
not exhibit a meaningful impact. Furthermore, institutional 
ownership strengthens the relationship between both green 
accounting and deferred tax liabilities with ETR, but does not 
moderate the effect of capital intensity. These results offer 
practical insights for firms in optimizing tax strategies and for 
investors in evaluating corporate fiscal policies. From a regulatory 
perspective, the study contributes to the development of tax 
policies that promote transparency and corporate accountability. 
The novelty of this research lies in its integrated examination of 
environmental accounting, asset structure, and tax planning, 
moderated by institutional ownership, an approach rarely explored 
within the manufacturing sector of emerging markets. 
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1. INTRODUCTION  
 
Taxation serves as a cornerstone of national 
development, underpinning the government’s 
capacity to fund public services, infrastructure, and 
social programs (Ekawati et al., 2025; El Merhebi & 
El Tanbour, 2025; Ola, 2024; Mbama & Mfelam, 2025). 
In Indonesia, all income-earning citizens are legally 
obligated to contribute taxes, with the taxation 
sector consistently comprising the majority of state 
revenue (Khan & Nuryanah, 2023). Despite its strategic 
importance, Indonesia’s tax revenue realization 
frequently falls short of government targets, 
revealing persistent inefficiencies in tax compliance 
and collection mechanisms (Iriyadi et al., 2024). 

One contributing factor is the asymmetry in 
perception between the government and taxpayers. 
While taxes represent a vital source of national 
income, many business entities perceive them as 
a direct reduction in profit, thereby incentivizing tax 
avoidance practices (Rahayu & Suryarini, 2021). This 
tension is particularly evident in the manufacturing 
sector, where several publicly listed firms have 
reported consistently low effective tax rates (ETR), 
suggesting the use of aggressive tax planning 
strategies (Firmansyah & Estutik, 2020). For instance, 
PT Budi Starch and Sweetener Tbk and PT Indocement 
Tunggal Prakarsa Tbk have recorded average ETR 
below the industry norm, potentially reflecting 
the strategic use of tax incentives, deferred tax 
accounts, or capital structures optimized for tax 
minimization (Fauzia et al., 2025). 

This phenomenon invites scrutiny through 
the lens of agency theory, which posits that 
managerial agents may pursue tax avoidance to 
enhance reported profitability, aligning with 
shareholder interests but potentially conflicting with 
the state’s fiscal objectives (Handoyo et al., 2022; 
Jensen & Meckling, 1976). While such strategies may 
be rational from a corporate governance standpoint, 
they raise normative questions about fiscal 
responsibility, regulatory compliance, and long-term 
sustainability (Arora & Sharma, 2022). 

Recent discourse has begun to explore how 
environmental accounting practices, capital 
intensity, and deferred tax strategies interact with 
corporate tax behavior (Febrianto et al., 2025). 
However, existing studies often treat these variables 
in isolation, overlooking their potential 
interdependence and the moderating role of 
institutional ownership. Institutional investors, as 
influential stakeholders, may either constrain or 
enable tax minimization depending on their 
governance orientation and risk tolerance. 
Nevertheless, empirical evidence on how 
institutional ownership shapes tax efficiency, 
particularly in emerging markets, remains 
fragmented and inconclusive (Felix et al., 2025). 

Despite growing interest in tax governance and 
sustainability, few studies have integrated 
environmental accounting, asset structure, and 
deferred taxation into a unified framework for 
analyzing tax efficiency (Görlitz & Dobler, 2023). 
Moreover, the moderating influence of institutional 
investors in this nexus is underexplored, especially 
in the context of emerging economies like Indonesia, 
where regulatory enforcement and investor activism 
vary widely (Fauzia et al., 2025). 

Based on the background that has 
been described, this study seeks to answer 
the following questions: 

RQ1: How does green accounting affect the tax 
effectiveness (effective tax rate) of manufacturing 
companies in Indonesia? 

RQ2: How does capital intensity affect 
the effectiveness of corporate taxes? 

RQ3: How do deferred tax strategies affect 
the effectiveness of corporate taxes? 

RQ4: Does institutional ownership moderate 
the relationship between green accounting, capital 
intensity, and deferred tax strategies on corporate 
tax effectiveness? 

This study addresses these gaps by 
investigating the relationship between green 
accounting, capital intensity, and deferred tax 
strategies on ETR, with institutional ownership as 
a moderating variable. By doing so, it offers 
a multidimensional perspective on corporate tax 
behavior, contributing to both theoretical 
development and practical policy formulation. 
The findings are expected to inform corporate tax 
strategy, enhance investor assessment of tax 
governance, and support the design of more 
transparent and accountable fiscal policies. 

Furthermore, to provide a clear roadmap for 
the readers, the structure of this paper is structured 
as follows. Section 2 reviews the relevant literature 
and develops hypotheses, which includes an in-depth 
exploration of agency theory, green accounting, 
capital intensity, deferred tax strategies, 
institutional ownership, and ETR. Section 3 outlines 
the research methodology, including the research 
design, sampling techniques for manufacturing 
companies listed on the Indonesia Stock Exchange 
(IDX), operational definitions and measurement of 
variables (independent, dependent, and moderation), 
as well as data analysis methods used (such as panel 
data regression with interaction analysis for 
moderation effect testing). Section 4 presents 
the results of descriptive statistical analysis, 
classical assumption tests, hypothesis testing 
results, and interpretation of empirical findings. 
Section 5 summarizes the discussion, the theoretical 
and practical implications of the study. Section 6 
concludes the paper, acknowledges the limitations 
of the study, and provides suggestions for future 
research. 
 

2. LITERATURE REVIEW 

 

2.1. Green accounting and tax efficiency 
 
Green accounting refers to the identification, 
measurement, and reporting of environmental costs 
within corporate financial statements (Majidah & 
Aryanty, 2022). It reflects a firm’s commitment to 
sustainability and transparency, potentially 
enhancing its public image and investor trust 
(Ulupui et al., 2020). Under stakeholder theory, firms 
are accountable not only to shareholders but also to 
broader stakeholder groups, including regulators, 
communities, and environmental advocates (Awa 
et al., 2024). Transparent environmental disclosures 
may reduce information asymmetry and discourage 
aggressive tax avoidance, thereby influencing 
the firm’s ETR (Schwab et al., 2022). Prior studies 
(Thanasas, 2024; Hu et al., 2020; Shahzad, 2020; 



Corporate and Business Strategy Review / Volume 7, Issue 2, 2026 

 
18 

Scarpellini et al., 2020) have found a significant 
relationship between green accounting practices and 
ETR, suggesting that sustainability reporting may 
serve as a signal of fiscal responsibility. 

H1: Green accounting has a significant effect on 
the effective tax rate. 

 

2.2. Capital intensity and tax efficiency 
 
Capital intensity reflects the proportion of fixed 
assets relative to total assets, indicating the firm’s 
investment in long-term physical infrastructure 
(Mariana et al., 2021). According to agency theory, 
managers may pursue tax minimization strategies to 
enhance reported profitability and secure 
performance-based incentives. High capital intensity 
enables firms to leverage depreciation expenses, 
thereby reducing taxable income and lowering ETR 
(Ulfa et al., 2021). Empirical evidence (Urrahmah & 
Mukti, 2021; Mariana et al., 2021; Chang et al., 2023; 
Rahayu & Suryarini, 2021) supports the notion that 
capital-intensive firms tend to report lower ETR due 
to asset-based tax deductions. 

H2: Capital intensity has a significant effect on 
the effective tax rate. 
 

2.3. Deferred tax strategies and tax efficiency 
 
Deferred tax arises from temporary differences 
between accounting profit and taxable income 
(MacCarthy, 2021). These differences may result in 
deferred tax liabilities or assets, which can be 
strategically used to manage earnings and tax 
obligations (Soliman & Ali, 2020). Within the agency 
framework, managers may exploit deferred 
tax mechanisms to present favorable financial 
outcomes while deferring actual tax payments 
(Purwaningsih, 2022). Studies by Iriyadi et al. (2024), 
Moniz et al. (2022), Görlitz and Dobler (2023), Wong 
et al. (2021), and Sutopo et al. (2021), indicate that 
deferred tax expenses are associated with variations 
in ETR, highlighting their role in corporate 
tax planning. 

H3: Deferred tax expense has a significant effect 
on the effective tax rate. 
 

2.4. Institutional ownership as a moderating variable 
 
Institutional investors play a critical role in shaping 
corporate governance and financial transparency 
(Dasgupta et al., 2021). Under agency theory, higher 
institutional ownership may mitigate managerial 
opportunism and promote responsible tax behavior 
(Putra et al., 2019; Chikhaoui, 2025). In the context 
of green accounting, institutional investors may 
demand credible sustainability disclosures and 
discourage the use of environmental costs as 
a vehicle for tax avoidance (Sukmadilaga et al., 2023). 
Their oversight can strengthen the relationship 
between green accounting and tax efficiency 
(Xu et al., 2023). 

Similarly, institutional investors may influence 
how capital intensity affects tax outcomes. 
By monitoring investment decisions, they can ensure 
that asset allocations are aligned with long-term 
value creation rather than short-term tax 
minimization (Mariana et al., 2021). This governance 
pressure may reduce the likelihood of excessive 
depreciation-based tax avoidance. 

Finally, institutional investors may constrain 
the use of deferred tax strategies for earnings 
manipulation. Their presence can enhance tax 
transparency and reduce the risk of aggressive 
deferral practices (Tuinsma et al., 2025), thereby 
influencing the link between deferred tax expense 
and ETR. 

H4: Institutional ownership moderates 
the relationship between green accounting and 
the effective tax rate. 

H5: Institutional ownership moderates 
the relationship between capital intensity and 
the effective tax rate. 

H6: Institutional ownership moderates 
the relationship between deferred tax expense and 
the effective tax rate. 
 

3. METHOD 
 
This study adopts an associative quantitative 
approach to examine the influence of green 
accounting, capital intensity, and deferred tax 
expense on corporate tax efficiency, as measured by 
the ETR. Additionally, institutional ownership is 
introduced as a moderating variable to assess its 
role in shaping the relationship between 
the independent variables and tax efficiency 
 

3.1. Sampling and data collection 
 
The research sample consists of manufacturing 
companies listed on the IDX during the period 
2019–2023. There are 831 manufacturing companies 
listed on the IDX. The sample is selected using 
purposive sampling, based on the following 
inclusion criteria: 

• continuously listed on IDX from 2019 to 2023; 
• published annual reports during 

the observation period; 
• disclosed corporate social responsibility (CSR) 

expenditures consistently; 

• reported positive net income each year; 
• had identifiable institutional ownership 

throughout the period. 
Secondary data were obtained from annual 

reports and sustainability reports published on 
the official IDX website (https://www.idx.co.id/id). 
 

3.2. Variable measurement 
 

3.2.1. Dependent variable 
 
Effective tax rate (ETR) is calculated as the ratio of 
income tax expense to profit before tax (Lanis 
et al., 2019): 
 

𝐸𝑇𝑅 =  
𝐼𝑛𝑐𝑜𝑚𝑒 𝑡𝑎𝑥 𝑒𝑥𝑝𝑒𝑛𝑠𝑒

𝑃𝑟𝑜𝑓𝑖𝑡 𝑏𝑒𝑓𝑜𝑟𝑒 𝑡𝑎𝑥
 (1) 

 

3.2.2. Independent variables 
 
Green accounting (GA) defined as the proportion of 
CSR-related expenditures to net profit, reflecting 
the firm’s environmental cost disclosures 
(Sukmadilaga et al., 2023): 
 

𝐺𝐴 =  
𝐶𝑜𝑠𝑡

𝑃𝑟𝑜𝑓𝑖𝑡
 (2) 

https://www.idx.co.id/id
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Capital intensity (CINT) represents the proportion 
of fixed assets to total assets, indicating the firm’s 
investment structure (Chang et al., 2023): 
 

𝐶𝐼𝑁𝑇 =  
𝑇𝑜𝑡𝑎𝑙 𝑓𝑖𝑥𝑒𝑑 𝑎𝑠𝑠𝑒𝑡𝑠

𝑇𝑜𝑡𝑎𝑙 𝑎𝑠𝑠𝑒𝑡𝑠
 (3) 

 
Deferred tax expense (DTE) measured as 

the ratio of DTE to total assets in the previous 
period (Fernández-Rodríguez et al., 2021): 
 

𝐷𝑇𝐸 =  
𝐷𝑇𝐸𝑖,𝑡

𝑇𝑜𝑡𝑎𝑙 𝑎𝑠𝑠𝑒𝑡𝑠𝑖,𝑡−1
 (4) 

 

3.2.3. Moderating variable 
 
Institutional ownership (IO) is defined as 
the proportion of shares held by institutional 
investors such as pension funds, insurance 
companies, mutual funds, and government entities 
(Sari et al., 2021): 
 

𝐼𝑂 =  
𝑁𝑢𝑚𝑏𝑒𝑟 𝑜𝑓 𝑠ℎ𝑎𝑟𝑒𝑠 𝑜𝑤𝑛𝑒𝑑 𝑏𝑦 𝑡ℎ𝑒 𝑖𝑛𝑠𝑡𝑖𝑡𝑢𝑡𝑖𝑜𝑛

𝑁𝑢𝑚𝑏𝑒𝑟 𝑜𝑓 𝑠ℎ𝑎𝑟𝑒𝑠 𝑜𝑢𝑡𝑠𝑡𝑎𝑛𝑑𝑖𝑛𝑔
 (5) 

 

3.2.4. Data analysis technique 
 
The study employs descriptive statistics to 
summarize the characteristics of the sample and 
variables. To test the hypotheses and moderation 
effects, panel data regression analysis is conducted 
using EViews 12. The moderation analysis is 

performed by incorporating interaction terms 
between institutional ownership and each 
independent variable into the regression model. This 
approach allows for the assessment of conditional 
effects and the extent to which institutional 
ownership influences the relationship between 
environmental, structural, and fiscal strategies and 
tax efficiency. 

For this study, the main method of panel data 
regression with multiple regression analysis (MRA) 
was chosen because of its suitability with the nature 
of the data and the research questions that are of 
direct influence testing and moderation. However, 
the use of partial least squares structural equation 
modeling (PLS-SEM) can be a key alternative if 
the measurement of the green accounting construct 
becomes more complex. 
 

4. RESULT 
 

4.1. Statistics descriptive 
 
Descriptive statistics provide an overview of 
the characteristics of all variables used in this study. 
This analysis includes the size of the data 
concentration (such as mean and median), the size 
of the spread (such as standard deviation, minimum, 
and maximum), and the number of observations (N) 
for each variable. Table 1 presents a descriptive 
statistical summary of dependent variables (ETR), 
independent variables (GA, CINT, DTE) and 
moderation variable (IO). 

 
Table 1. Descriptive statistics results 

 
Description GA CINT DTE ETR IO 

Mean 0.071971 0.425462 0.001508 0.265630 0.675682 

Maximum 2.501700 0.814400 0.046600 0.814600 0.986600 

Minimum 0.000200 0.025000 -0.010400 -0.224300 0.014900 

Standard deviation 0.248021 0.204376 0.005788 0.144284 0.204125 

Observations   125   

Source: Authors’ elaboration using EViews 12. 

 
Descriptive statistics were employed to 

summarize the distributional characteristics of 
the research variables. ETR recorded a mean of 
0.2656, with a range from -0.2243 to 0.8146 and 
a standard deviation of 0.1443, indicating 
substantial variation in tax efficiency across firms. 
GA variable had a mean of 0.0720 and a standard 
deviation of 0.2480, reflecting notable differences in 
environmental expenditure relative to net profit. 
CINT showed a mean of 0.4255 and a standard 
deviation of 0.2044, suggesting diverse asset 
investment structures among sampled companies. 
DTE was relatively stable, with a mean of 0.0015 and 
a standard deviation of 0.0058. Meanwhile, IO 
exhibited a high average of 0.6757 and a standard 
deviation of 0.2041, indicating a dominant presence 
of institutional investors. Overall, ETR, GA, and CINT 
demonstrated high variability, while DTE and IO 
were more consistently distributed across the 
sample. 
 

4.2. Estimation model selection 
 
The selection of the estimation model in this study 
indicates that the random effects model (REM) is 

the most appropriate approach. Therefore, 
the regression analysis of the panel data was 
performed using REM, as shown in Table 2. In panel 
data regression, models such as the common effect 
model (CEM) and fixed effects model (FEM) are based 
on ordinary least squares, so they require testing 
classical assumptions to ensure their validity. 
Meanwhile, REM adopts the generalized least 
squares approach, which is inherently capable of 
addressing the problems of heteroscedasticity and 
autocorrelation, so it does not require additional 
classical assumption testing (Ghozali, 2016). 
Therefore, the REM model is applied directly without 
the need for additional classical assumption testing, 
as presented in Table 2. 
 

Table 2. Model conclusions 
 

No. Test Prob. Results 

1 Chow 0.0011 < 0.05 Fixed effects model 

2 Hausman 0.2254 < 0.05 Random effects model 

3 
Lagrange 

multiplier 
0.0059 < 0.05 Random effects model 

Source: Authors’ elaboration using EViews 12. 
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4.3. Hypothesis test 
 
Table 3 reports an adjusted R-squared value 
of 0.3910, indicating that approximately 39.10% of 
the variation in ETR can be explained by 
the independent variables GA, CINT, and DTE, along 
with their interaction terms with IO (GA * IO, 

CINT * IO, DTE * IO). The remaining 60.90% of 
the variation is attributed to other factors not 
captured in the model. The model’s overall 
significance is confirmed by an F-statistic of 12.3711 
with a p-value of 0.0000, suggesting that 
the regression equation is statistically robust in 
explaining the dependent variable. 

 
Table 3. Hypothesis test results 

 
Variable Coefficient Std. error t-statistic Prob. Information 

GA -3.016273 0.422251 -7.143325 0.0000 H1 accepted 

CINT 0.381256 0.323893 1.177108 0.2415 H2 rejected 

DTE -27.92676 7.513397 -3.716929 0.0003 H3 accepted 

GA * IO 5.270835 0.707918 7.445543 0.0000 H4 accepted 
CINT * IO -0.661775 0.431552 -1.533476 0.1279 H5 rejected 

DTE * IO 45.03737 10.29163 4.376116 0.0000 H6 accepted 

R-squared 0.425339  

Adjusted R-squared 0.390957  

F-statistic 12.37117  
Prob. (F-statistic) 0.000000  

Source: Authors’ elaboration using EViews 12. 

 
Based on the regression results, hypotheses H1, 

H3, H4, and H6 are supported, as GA, DTE, and their 
respective interaction terms with IO (GA * IO and 
DTE * IO) exhibit p-values < 0.05. These findings 
indicate that both GA and DTE have a negative and 
significant effect on ETR, and that IO strengthens 
these relationships. In contrast, hypotheses H2 and 
H5 are rejected, as CINT and its interaction with IO 
(CINT * IO) show p-values > 0.05, implying no 
significant influence on ETR and no moderating effect. 
 

5. DISSCUSION 
 

5.1. The effect of green accounting on effective 
tax rate 
 
This study finds a significant negative relationship 
between GA and the ETR. Firms that allocate greater 
resources to environmental activities tend to report 
lower taxable income, which in turn reduces their 
ETR. This may be attributed to the deductibility of 
CSR-related expenses or the availability of fiscal 
incentives for environmentally responsible practices 
(Wang et al., 2025). GA thus serves not only as 
a sustainability measure but also as a strategic tool 
for tax efficiency (Thanasas, 2024). 

The findings align with stakeholder theory, 
which emphasizes the importance of corporate 
responsiveness to broader stakeholder interests, 
including regulators, communities, and investors. 
By disclosing environmental expenditures, firms 
enhance their legitimacy and reputation, which can 
lead to long-term financial and operational benefits. 
These results are consistent with Ahmad et al. (2024), 
and Thanasas (2024), who reported a similar 
negative association, but contrast with Hu et al. (2020), 
Zen and Ariri (2025), and Nurhalija et al. (2025), who 
found no significant relationship, highlighting 
the potential influence of industry context and 
measurement approaches. 
 

5.2. The effect of capital intensity on effective tax rate 
 
The results indicate that CINT does not significantly 
affect the ETR. Although fixed asset investments 
theoretically offer tax advantages through 
depreciation, their impact on ETR may not be 

immediately observable (Panda & Nanda, 2020). This 
suggests that capital expenditures are primarily 
driven by long-term operational strategies rather 
than short-term tax optimization. Other factors, 
such as firm size, profitability, and leverage, may 
play a more dominant role in shaping tax outcomes 
(Hendayana et al., 2024). 

This finding challenges the assumptions of 
agency theory, which posits that managers may 
utilize capital investments to reduce taxable income 
(Gabrielli, 2023). In practice, however, the strategic 
use of fixed assets appears to be more aligned with 
business expansion and efficiency goals than with 
tax minimization (Lanis et al., 2019). The result is 
consistent with studies by Hendayana et al. (2024), 
Chang et al. (2023), and Mariana et al. (2021), but 
diverges from Birindelli et al. (2020), Fauzia 
et al. (2025), who reported significant effects 
suggesting that contextual factors may influence 
the relationship. 
 

5.3. The effect of deferred tax burden on effective 
tax rate 
 
The deferred tax burden is found to have 
a significant adverse effect on ETR. Firms may 
exploit temporary differences between accounting 
and taxable income to defer tax payments, thereby 
reducing current tax liabilities (Görlitz & Dobler, 
2023). This strategy allows companies to manage 
cash flows more effectively and optimize their fiscal 
position (Iriyadi et al., 2024). The use of deferred tax 
mechanisms reflects managerial discretion in 
aligning financial reporting with tax planning 
objectives (Sutopo et al., 2021). 

These findings support agency theory, which 
suggests that managers have the flexibility to 
manage earnings and tax obligations in ways that 
benefit shareholders (El Diri, 2018). DTE become 
a tool for balancing short-term tax efficiency with 
long-term financial performance (Putra et al., 2019). 
The results are consistent with Fernández-Rodríguez 
et al. (2021) and Puspa Midiastuty et al. (2023), but 
differ from Soliman and Ali (2020), who found no 
significant relationship indicating that the 
effectiveness of deferred tax strategies may vary 
across firms and regulatory environments. 
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5.4. Moderating role of institutional ownership in 
the green accounting-effective tax rates 
relationship 
 
Institutional ownership significantly moderates 
the relationship between GA and ETR. Firms with 
higher levels of IO are more likely to adopt GA 
practices, which enhances their tax efficiency (Fauzia 
et al., 2025). Institutional investors often exert 
pressure on management to implement sustainable 
and transparent financial practices, thereby 
reinforcing the negative impact of environmental 
expenditures on ETR (Kordsachia et al., 2022). 

This finding aligns with agency theory, where 
IO serves as an effective governance mechanism that 
mitigates managerial opportunism (Niswah & 
Nilwan, 2024). By strengthening oversight, 
institutional investors encourage firms to pursue 
responsible tax strategies that align with broader 
stakeholder expectations (Elemes et al., 2021). 
The result is consistent with Dewi and 
Narayana (2020), but contrasts with Giordino et al. 
(2025), and Dyck et al. (2019), who found no 
moderating effect, suggesting that the influence of 
IO may depend on its level of engagement and 
strategic orientation. 
 

5.5. Moderating role of institutional ownership in 
the capital intensity-effective tax rates relationship 
 
The study finds that IO does not moderate 
the relationship between CINT and ETR. This 
indicates that institutional investors do not influence 
decisions related to fixed asset investments and are 
instead driven by operational and strategic 
considerations (Giordino et al., 2025). IO functions 
as a homologizer moderator in this context, having 
no significant impact on either the direct or 
interactive relationship (Dasgupta et al., 2021). 

This result challenges agency theory’s 
prediction that institutional investors can influence 
managerial decisions regarding asset utilization for 
tax efficiency (Niswah & Nilwan, 2024). In reality, 
capital investment decisions may be more closely 
tied to long-term growth objectives than to fiscal 
outcomes (Ulfah et al., 2021). The findings are 
consistent with Ulfah et al. (2021) and Yin et al. (2024), 
partially with Suteja et al. (2023), although the latter 
also reported moderating effects in different 
contexts, highlighting the need for further 
investigation into sector-specific dynamics. 
 

5.6. Moderating role of institutional ownership 
in the deferred tax burden-effective tax rates 
relationship 
 
Institutional ownership acts as a quasi-moderator in 
the relationship between deferred tax burden and 
ETR, reinforcing the negative impact. Firms with 
strong institutional oversight appear more disciplined 
in managing deferred tax strategies to reduce 
current tax liabilities (Giordino et al., 2025). This 
suggests that institutional investors play a key role 
in shaping corporate tax behavior, particularly in 
the use of temporary tax differences (Tang et al., 2022). 

The findings support agency theory, which 
posits that IO enhances monitoring and reduces 
agency conflicts (Gabrielli, 2023). By encouraging 

transparency and fiscal discipline, institutional 
investors help ensure that deferred tax mechanisms 
are used strategically and ethically (Bonsall et al., 
2025). The result aligns with Fauzia et al. (2025) but 
differs from Giordino et al. (2025).  
 

6. CONCLUSION 
 
This study examined the influence of green 
accounting, capital intensity, and deferred tax 
burden on corporate tax efficiency, as measured by 
the ETR, with institutional ownership as 
a moderating variable. The findings reveal that green 
accounting and deferred tax burden significantly 
and negatively affect ETR, indicating that firms 
engaging in environmental disclosures and strategic 
tax deferral tend to achieve greater tax efficiency. 
Moreover, institutional ownership strengthens these 
relationships, highlighting its role in promoting 
fiscal discipline and responsible tax governance. 

Conversely, capital intensity was found to have 
no significant impact on ETR, and institutional 
ownership did not moderate this relationship. These 
results suggest that fixed asset investment decisions 
are primarily driven by operational and strategic 
considerations rather than tax optimization motives. 
Overall, the study underscores the importance of 
integrating environmental and fiscal strategies 
within corporate governance frameworks, 
particularly in emerging markets where institutional 
oversight can enhance transparency and 
accountability in tax practices. 

Despite its contributions, this study is subject 
to several limitations. First, the research model does 
not incorporate other potentially influential 
variables such as corporate governance mechanisms, 
industry-specific dynamics, or international tax 
planning strategies, which may further explain 
variations in tax efficiency. Second, the reliance on 
secondary data from publicly listed companies may 
not fully capture internal tax management practices 
or informal strategies that are not disclosed in 
financial reports. Third, the study is confined to 
a specific national and temporal context, which may 
limit the generalizability of the findings to other 
jurisdictions or time periods. Lastly, while ETR is 
a widely accepted proxy for tax efficiency, it may not 
fully reflect complex tax behaviors such as 
aggressive avoidance, compliance quality, or ethical 
considerations in tax planning. 

The findings of this study carry important 
practical and theoretical implications. For 
policymakers, the results underscore the need to 
develop regulatory frameworks that encourage 
transparent environmental reporting and ethical tax 
planning, particularly in environments where 
institutional oversight is strong. For corporate 
managers, integrating sustainability disclosures and 
deferred tax strategies into broader governance and 
financial planning can enhance tax efficiency and 
stakeholder trust. Institutional investors, meanwhile, 
can leverage their influence to promote responsible 
tax behavior and environmental accountability, 
aligning financial performance with environmental, 
social, and governance principles. From an academic 
perspective, this study reinforces the value of 
interdisciplinary approaches that link sustainability, 
taxation, and governance, offering fertile ground for 
future research in emerging market contexts. 
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This study makes several key contributions to 
the literature. Empirically, it bridges the domains of 
sustainability accounting and tax efficiency, 
providing evidence that environmental disclosure 
practices can influence fiscal outcomes. 
Methodologically, the inclusion of institutional 
ownership as a moderating variable adds depth to 
existing models of tax behavior and governance. 
Contextually, the research offers insights specific to 
emerging markets, where institutional dynamics and 
regulatory environments differ significantly from 
those in developed economies. Finally, the study 
demonstrates methodological rigor through 
the operationalization of multidimensional 
constructs and the application of robust statistical 
techniques, thereby enhancing the validity and 
reliability of its findings. 

This paper provides an important foundation 
for further research. First, the findings on the role of 
institutional ownership moderation open up 

opportunities to examine investor heterogeneity 
(e.g., investment types and horizons) and their more 
specific influence on tax behavior. Second, 
the insignificance of capital intensity invites 
exploration in different contexts, such as industries 
with special tax incentives or using more granular 
asset metrics. Third, an integrated framework that 
connects green accounting, tax strategy, and 
governance is the foundation for examining 
the interdependence between environmental, social, 
and governance performance and corporate finance 
strategy more broadly. Fourth, methodologically, 
future research can develop measurements by 
integrating qualitative or variable metrics such as 
the permanent book-tax gap to capture the nuances 
of more complex tax planning. Thus, this paper 
strategically identifies academic gaps and provides a 
developable framework for the advancement of tax 
accounting science and sustainable governance.  

 

REFERENCES 
 
Ahmad, M. N., Zhou, X., Muhammad, S., & Shabbir, M. S. (2024). Does green tax theory affect the environmental 

sustainability and protection? Environment, Development and Sustainability, 27, 17383–17393. 
https://doi.org/10.1007/s10668-024-04601-w 

Arora, A., & Sharma, D. (2022). Do environmental, social and governance (ESG) performance scores reduce the cost 
of debt? Evidence from Indian firms. Australasian Accounting, Business and Finance Journal, 16(5), 4–18. 
https://doi.org/10.14453/aabfj.v16i5.02 

Awa, H. O., Etim, W., & Ogbonda, E. (2024). Stakeholders, stakeholder theory and corporate social responsibility 
(CSR). International Journal of Corporate Social Responsibility, 9, Article 11. 
https://doi.org/10.1186/s40991-024-00094-y 

Birindelli, G., Ferretti, P., Chiappini, H., & Cosentino, A. (2020). Intellectual capital disclosure: Some evidence from 
healthy and distressed banks in Italy. Sustainability, 12(8), Article 3174. 
https://doi.org/10.3390/SU12083174 

Bonsall, S. B., IV, Mammadov, B., & Zykaj, B. B. (2025). Institutional investors with disciplinary history and CSR 
behavior of investee firms. Journal of Business Ethics, 200, 813–840. https://doi.org/10.1007/s10551-024-
05905-7 

Chang, A., Meiryani, Sumarwan, U., Gunawan, T., Devi, S. R., Samukri, & Salim, G. (2023). The influence of debt-to-
equity ratio, capital intensity ratio, and profitability on effective tax rate in the tourism sector. Journal of 
Governance & Regulation, 12(1), 53–67. https://doi.org/10.22495/jgrv12i1art5 

Chikhaoui, M. (2025). Does governance quality affect Tunisian banks’ business strategy performance? Corporate 
Ownership & Control, 22(4), 97–108. https://doi.org/10.22495/cocv22i4art9 

Dasgupta, A., Fos, V., & Sautner, Z. (2021). Institutional investors and corporate governance (Working Paper 
No. 700/2020). European Corporate Governance Institute (ECGI). https://doi.org/10.2139/ssrn.3682800  

Dewi, P. P., & Narayana, I. P. E. (2020). Implementasi green accounting, profitabilitas dan corporate social 
responsibility pada nilai perusahaan [Implementation of green accounting, profitability and corporate 
social responsibility on company value]. E-Jurnal Akuntansi, 30(12), 3252–3262.  
https://doi.org/10.24843/EJA.2020.v30.i12.p20 

Dyck, A., Lins, K. V., Roth, L., & Wagner, H. F. (2019). Do institutional investors drive corporate social responsibility? 
International evidence. Journal of Financial Economics, 131(3), 693–714. https://doi.org/10.1016
/j.jfineco.2018.08.013 

Ekawati, E., Manurung, B. F. C., & Setyowati, E. (2025). Sustainable tax planning: A bibliometric analysis of research 
trends in the context of governance and regulation. Journal of Governance & Regulation, 14(3), 19–30. 
https://doi.org/10.22495/jgrv14i3art2 

El Diri, M. (2018). Theoretical framework. In Introduction to earnings management (pp. 45–61). Springer. 
https://doi.org/10.1007/978-3-319-62686-4_3 

El Merhebi, R. M. J., & El Tanbour, R. (2025). Investigating the role of governance, taxation, the rule of law, and 
control for the Ministry of Finance. Corporate Law & Governance Review, 7(3), 37–46. 
https://doi.org/10.22495/clgrv7i3p4 

Elemes, A., Blaylock, B., & Spence, C. (2021). Tax-motivated profit shifting in Big 4 networks: Evidence from Europe. 
Accounting, Organizations and Society, 95, Article 101267. https://doi.org/10.1016/j.aos.2021.101267 

Fauzia, E., Pambudi, J. E., & Febrianto, H. G. (2025). Can institutional ownership moderate green accounting, capital 
intensity, deferred tax burden on effective tax? Buletin Poltanesa, 26(1), 74–82. https://doi.org/10.51967
/tanesa.v26i1.3267 

Febrianto, H. G., Pambudi, J. E., Sunaryo, D., Fitriana, A. I., & Dehavilan, S. (2025). Tax avoidance and green 
accounting in increasing firm value and CSR practices in Indonesia. Jurnal Reviu Akuntansi dan Keuangan, 
15(1), 33–50. https://doi.org/10.22219/jrak.v15i1.34304 

Felix, K., Jones, C., Rewilak, J., & Temouri, Y. (2025). Democracy and natural resources: Their institutional impact on 
tax haven use by emerging market multinational enterprises. Management International Review, 65, 903–947. 
https://doi.org/10.1007/s11575-025-00592-6 

https://doi.org/10.1007/s10668-024-04601-w
https://doi.org/10.14453/aabfj.v16i5.02
https://doi.org/10.1186/s40991-024-00094-y
https://doi.org/10.3390/SU12083174
https://doi.org/10.1007/s10551-024-05905-7
https://doi.org/10.1007/s10551-024-05905-7
https://doi.org/10.22495/jgrv12i1art5
https://doi.org/10.22495/cocv22i4art9
https://doi.org/10.2139/ssrn.3682800
https://doi.org/10.24843/EJA.2020.v30.i12.p20
https://doi.org/10.1016/j.jfineco.2018.08.013
https://doi.org/10.1016/j.jfineco.2018.08.013
https://doi.org/10.22495/jgrv14i3art2
https://doi.org/10.1007/978-3-319-62686-4_3
https://doi.org/10.22495/clgrv7i3p4
https://doi.org/10.1016/j.aos.2021.101267
https://doi.org/10.51967/tanesa.v26i1.3267
https://doi.org/10.51967/tanesa.v26i1.3267
https://doi.org/10.22219/jrak.v15i1.34304
https://doi.org/10.1007/s11575-025-00592-6


Corporate and Business Strategy Review / Volume 7, Issue 2, 2026 

 
23 

Fernández-Rodríguez, E., García-Fernández, R., & Martínez-Arias, A. (2021). Business and institutional determinants 
of effective tax rate in emerging economies. Economic Modelling, 94, 692–702. https://doi.org/10.1016
/j.econmod.2020.02.011 

Firmansyah, A., & Estutik, R. S. (2020). Environmental responsibility performance, corporate social responsibility 
disclosure, tax aggressiveness: Does corporate governance have a role? Journal of Governance & 
Regulation, 9(4), 8–24. https://doi.org/10.22495/jgrv9i4art1 

Gabrielli, A. (2023). Tax avoidance and capital structure in an agency perspective. In Tax avoidance and capital 
structure: Empirical evidence on debt covenants (pp. 17–41). Springer. https://doi.org/10.1007/978-3-031-
30980-9_3 

Ghozali, I. (2016). Aplikasi analisis multivariete dengan program IBM SPSS 23 [Multivariate analysis applications with 
IBM SPSS 23] (8th ed.) Pancasila University Library. 

Giordino, D., Sestino, A., Zàmek, D., & Yahiaoui, D. (2025). The impact of institutional ownership structure on 
corporate ESG performance: Empirical evidence for the European capital market. Review of Managerial 
Science. https://doi.org/10.1007/s11846-025-00879-w 

Görlitz, A., & Dobler, M. (2023). Financial accounting for deferred taxes: A systematic review of empirical evidence. 
Management Review Quarterly, 73, 113–165. https://doi.org/10.1007/s11301-021-00233-w 

Handoyo, S., Wicaksono, A. P., & Darmesti, A. (2022). Does corporate governance support tax avoidance practice in 
Indonesia? International Journal of Innovative Research and Scientific Studies, 5(3), 184–201. 
https://doi.org/10.53894/ijirss.v5i3.505 

Hendayana, Y., Arief Ramdhany, M., Pranowo, A. S., Abdul Halim Rachmat, R., & Herdiana, E. (2024). Exploring 
impact of profitability, leverage and capital intensity on avoidance of tax, moderated by size of firm in 
LQ45 companies. Cogent Business & Management, 11(1), Article 2371062. 
https://doi.org/10.1080/23311975.2024.2371062 

Hu, B., Dong, H., Jiang, P., & Zhu, J. (2020). Analysis of the applicable rate of environmental tax through different tax 
rate scenarios in China. Sustainability, 12(10), Article 4233. https://doi.org/10.3390/su12104233 

Iriyadi, Meiryani, Darmawan, M. A., Warganegara, D. L., Purnomo, A., & Persada, S. F. (2024). The effect of 
sustainability reporting, transfer pricing, and deferred tax expense on tax avoidance in multinational 
manufacturing sector companies. Journal of Governance & Regulation, 13(1), 50–62. 
https://doi.org/10.22495/jgrv13i1art5 

Jensen, M. C., & Meckling, W. H. (1976). Theory of the firm: Managerial behavior, agency cost and ownership 
structure. Journal of Financial Economics, 3(4), 305–360. https://doi.org/10.1016/0304-405X(76)90026-X 

Khan, M. A., & Nuryanah, S. (2023). Combating tax aggressiveness: Evidence from Indonesia’s tax amnesty program. 
Cogent Economics & Finance, 11(2), Article 2229177. https://doi.org/10.1080/23322039.2023.2229177 

Kordsachia, O., Focke, M., & Velte, P. (2022). Do sustainable institutional investors contribute to firms’ environmental 
performance? Empirical evidence from Europe. Review of Managerial Science, 16, 1409–1436. 
https://doi.org/10.1007/s11846-021-00484-7 

Lanis, R., Richardson, G., Liu, C., & McClure, R. (2019). The impact of corporate tax avoidance on board of directors 
and CEO reputation. Journal of Business Ethics, 160, 463–498. https://doi.org/10.1007/s10551-018-3949-4 

MacCarthy, J. (2021). Effect of earnings management and deferred tax on tax avoidance: Evidence using modified 
Jones model algorithm [Special issue]. Corporate Ownership & Control, 19(1), 272–287. https://doi.org
/10.22495/cocv19i1siart5 

Majidah, M., & Aryanty, N. (2022). Financial performance : Environmental performance, green accounting, green 
intellectual capital, green product, and risk management. In Proceedings of the 5th European International 
Conference on Industrial Engineering and Operations Management (pp. 2928–2938). IEOM Society 
International. https://doi.org/10.46254/EU05.20220569 

Mariana, C., Subing, H. J. T., & Mulyati, Y. (2021). Does capital intensity and profitability affect tax aggressiveness? 
Turkish Journal of Computer and Mathematics Education, 12(8), 1050–1056. https://turcomat.org
/index.php/turkbilmat/article/view/2988  

Mbama, P. C., & Mfelam, J. R. (2025). Taxation of the informal sector: Outcomes of formalization, transparency and 
efficiency of informal SMEs? Business Performance Review, 3(1), 17–26. https://doi.org/10.22495
/bprv3i1p2 

Moniz, A., Couto, G., & Pimentel, P. (2022). Misuse of deferred taxes in Portugal. Economies, 10(9), Article 230. 
https://doi.org/10.3390/economies10090230 

Niswah, L., & Nilwan, A. (2024). Tax avoidance: An agency theory perspective. International Journal of Accounting, 
Management, Economics and Social Sciences, 2(4), 1242–1258. https://surl.li/vkpuac 

Nurhalija, N., Mediaty, M., & Said, D. (2025). The impact of environmental costs and good corporate governance on 
firm value: A systematic review. In Proceedings of the 9th International Conference on Accounting, 
Management, and Economics 2024 (pp. 1658–1664). Atlantis Press. https://doi.org/10.2991/978-94-6463-
758-8_130 

Ola, M. H. (2024). Taxonomy of wealth taxation literature: A study of implementation, effects, responses and 
regulatory policy context. Journal of Governance & Regulation, 13(4), 117–131. 
https://doi.org/10.22495/jgrv13i4art12 

Panda, A. K., & Nanda, S. (2020). Receptiveness of effective tax rate to firm characteristics: An empirical analysis on 
Indian listed firms. Journal of Asia Business Studies, 15(1), 198–214. https://doi.org/10.1108/JABS-11-
2018-0304 

Purwaningsih, S. (2022). Effect of tax avoidance and profitability on firm value: Corporate transparency as 
a moderating variable. Asian Journal of Economics, Business and Accounting, 22(21), 196–203. 
https://doi.org/10.9734/ajeba/2022/v22i2130703 

Puspa Midiastuty, P., Aprila, N., Adi Putra, D., & Widya Sari, K. (2023). Effect of tax planning, deferred tax burden, 
and deferred tax asset on earnings management. Proceeding International Conference on Accounting and 
Finance, 1, 56–65. https://journal.uii.ac.id/inCAF/article/view/27423 

Putra, P. D., Syah, D. H., & Simatupang, B. H. (2019). Institutional ownership and tax avoidance: A review agency 
theory. In Proceedings of the 5th annual international seminar on trends in science and science education. 
EAI. https://doi.org/10.4108/eai.18-10-2018.2287316 

https://doi.org/10.1016/j.econmod.2020.02.011
https://doi.org/10.1016/j.econmod.2020.02.011
https://doi.org/10.22495/jgrv9i4art1
https://doi.org/10.1007/978-3-031-30980-9_3
https://doi.org/10.1007/978-3-031-30980-9_3
https://doi.org/10.1007/s11846-025-00879-w
https://doi.org/10.1007/s11301-021-00233-w
https://doi.org/10.53894/ijirss.v5i3.505
https://doi.org/10.1080/23311975.2024.2371062
https://doi.org/10.3390/su12104233
https://doi.org/10.22495/jgrv13i1art5
https://doi.org/10.1016/0304-405X(76)90026-X
https://doi.org/10.1080/23322039.2023.2229177
https://doi.org/10.1007/s11846-021-00484-7
https://doi.org/10.1007/s10551-018-3949-4
https://doi.org/10.22495/cocv19i1siart5
https://doi.org/10.22495/cocv19i1siart5
https://doi.org/10.46254/EU05.20220569
https://turcomat.org/index.php/turkbilmat/article/view/2988
https://turcomat.org/index.php/turkbilmat/article/view/2988
https://doi.org/10.22495‌/bprv3i1p2
https://doi.org/10.22495‌/bprv3i1p2
https://doi.org/10.3390/economies10090230
https://surl.li/vkpuac
https://doi.org/10.2991/978-94-6463-758-8_130
https://doi.org/10.2991/978-94-6463-758-8_130
https://doi.org/10.22495/jgrv13i4art12
https://doi.org/10.1108/JABS-11-2018-0304
https://doi.org/10.1108/JABS-11-2018-0304
https://doi.org/10.9734/ajeba/2022/v22i2130703
https://journal.uii.ac.id/inCAF/article/view/27423
https://doi.org/10.4108/eai.18-10-2018.2287316


Corporate and Business Strategy Review / Volume 7, Issue 2, 2026 

 
24 

Rahayu, S., & Suryarini, T. (2021). The effect of CSR disclosure, firm size, capital intensity, and inventory intensity 
on tax aggressiveness. Accounting Analysis Journal, 10(3), 191–197. https://ru.scribd.com/document
/890289324/Rahayu-Dan-Suryarini-2021 

Sari, N., Hizazi, A., & Wiralestari. (2021). Effect of good corporate governance and leverage on profitability-mediated 
tax avoidance (Study on mining companies listed on the Indonesia Stock Exchange 2016–2019). 
International Journal of Academic Research in Accounting, Finance and Management Sciences, 11(2), 202–221. 
https://surl.li/dcxfvy 

Scarpellini, S., Marín-Vinuesa, L. M., Aranda-Usón, A., & Portillo-Tarragona, P. (2020). Dynamic capabilities and 
environmental accounting for the circular economy in businesses. Sustainability Accounting, Management 
and Policy Journal, 11(7), 1129–1158. https://doi.org/10.1108/SAMPJ-04-2019-0150 

Schwab, C. M., Stomberg, B., & Xia, J. (2022). What determines effective tax rates? The relative influence of tax and 
other factors. Contemporary Accounting Research, 39(1), 459–497. https://doi.org/10.1111/1911-
3846.12720 

Shahzad, U. (2020). Environmental taxes, energy consumption, and environmental quality: Theoretical survey with 
policy implications. Environmental Science and Pollution Research, 27, 24848–24862. https://doi.org
/10.1007/s11356-020-08349-4 

Soliman, W. S. M. K., & Ali, K. M. (2020). An investigation of the value relevance of deferred tax: The mediating effect 
of earnings management. Investment Management and Financial Innovations, 17(1), 317–328. 
https://doi.org/10.21511/imfi.17(1).2020.27 

Sukmadilaga, C., Winarningsih, S., Yudianto, I., Lestari, T. U., & Ghani, E. K. (2023). Does green accounting affect firm 
value? Evidence from ASEAN countries. International Journal of Energy Economics and Policy, 13(2), 509–515. 
https://doi.org/10.32479/ijeep.14071 

Suteja, J., Gunardi, A., Alghifari, E. S., Susiadi, A. A., Yulianti, A. S., & Lestari, A. (2023). Investment decision and firm 
value: Moderating effects of corporate social responsibility and profitability of non-financial sector 
companies on the Indonesia Stock Exchange. Journal of Risk and Financial Management, 16(1), Article 40. 
https://doi.org/10.3390/jrfm16010040 

Sutopo, B., Adiati, A. K., & Siddi, P. (2021). Earnings and firm value: The moderating impact of large deferred taxes 
and large accruals in Indonesia. Business: Theory and Practice, 22(2), 241–248. https://doi.org/10.3846
/btp.2021.11951 

Tang, L., Gu, Z., Zhang, Q., & Liu, J. (2022). The effect of firm size, industry type and ownership structure on 
the relationship between firms’ sustainable innovation capability and stock liquidity. Operations 
Management Research, 15, 825–837. https://doi.org/10.1007/s12063-021-00241-9 

Thanasas, G. L. (2024). Innovations in environmental accounting and green taxation: A narrative review. Theoretical 
Economics Letters, 14(5), 1818–1833. https://doi.org/10.4236/tel.2024.145091 

Tuinsma, T., De Witte, K., Janský, P., Palanský, M., & Titl, V. (2025). Effects of corporate transparency on tax 
avoidance: Evidence from country-by-country reporting. International Tax and Public Finance, 32, 1366–1398. 
https://doi.org/10.1007/s10797-025-09885-w 

Ulfa, E. K., Suprapti, E., & Latifah, S. W. (2021). The effect of CEO tenure, capital intensity, and firm size on tax 
avoidance. Jurnal Reviu Akuntansi dan Keuangan, 11(1), 77–86. https://doi.org/10.22219/jrak.v11i1.16140 

Ulfah, Y., Yudaruddin, R., & Yudaruddin, Y. A. (2021). Ownership composition and intellectual capital disclosure: 
Indonesia as a case study. Investment Management and Financial Innovations, 18(2), 37–47. 
https://doi.org/10.21511/imfi.18(2).2021.04 

Ulupui, I. G. K. A., Murdayanti, Y., Marini, A. C., Purwohedi, U., Mardi, & Yanto, H. (2020). Green accounting, material 
flow cost accounting and environmental performance. Accounting, 6, 743–752. https://doi.org/10.5267
/j.ac.2020.6.009 

Urrahmah, S., & Mukti, A. H. (2021). The effect of liquidity, capital intensity, and inventory intensity on tax 
avoidance. International Journal of Research — GRANTHAALAYAH, 9(12), 1–16. https://doi.org/10.29121
/granthaalayah.v9.i12.2021.4399 

Wang, W., Meng, F., & Gao, S. (2025). The interaction effects of income tax incentives and environmental tax levies 
on corporate ESG performance: Evidence from China. Sustainability, 17(12), Article 5354. https://doi.org
/10.3390/su17125354 

Wong, J., Wong, N., & Li, W. Y. (2021). COVID-19 and deferred tax reversals. Pacific Accounting Review, 33(5), 555–567. 
https://doi.org/10.1108/PAR-09-2020-0140 

Xu, J., Ng, C.-P., Sam, T. H., Vasudevan, A., Tee, P. K., Ng, A. H. H., & Hoo, W. C. (2023). Fiscal and tax policies, access 
to external financing and green innovation efficiency: An evaluation of Chinese listed firms. Sustainability, 
15(15), Article 11567. https://doi.org/10.3390/su151511567 

Yin, Y., Qian, Y., Wang, L., & Lu, Y. (2024). Common institutional ownership and corporate ESG performance in 
China. Finance Research Letters, 65, Article 105517. https://doi.org/10.1016/j.frl.2024.105517 

Zen, S. D., & Ariri, A. Z. (2025). The influence of green accounting implementation and environmental performance 
on firm value. Return : Study of Management, Economic and Business, 4(3), 313–321. https://doi.org
/10.57096/return.v4i3.350 

 

 
 

https://ru.scribd.com/document/890289324/Rahayu-Dan-Suryarini-2021
https://ru.scribd.com/document/890289324/Rahayu-Dan-Suryarini-2021
https://surl.li/dcxfvy
https://doi.org/10.1108/SAMPJ-04-2019-0150
https://doi.org/10.1111/1911-3846.12720
https://doi.org/10.1111/1911-3846.12720
https://doi.org/10.1007/s11356-020-08349-4
https://doi.org/10.1007/s11356-020-08349-4
https://doi.org/10.21511/imfi.17(1).2020.27
https://doi.org/10.32479/ijeep.14071
https://doi.org/10.3390/jrfm16010040
https://doi.org/10.3846/btp.2021.11951
https://doi.org/10.3846/btp.2021.11951
https://doi.org/10.1007/s12063-021-00241-9
https://doi.org/10.4236/tel.2024.145091
https://doi.org/10.1007/s10797-025-09885-w
https://doi.org/10.22219/jrak.v11i1.16140
https://doi.org/10.21511/imfi.18(2).2021.04
https://doi.org/10.5267/j.ac.2020.6.009
https://doi.org/10.5267/j.ac.2020.6.009
https://doi.org/10.29121/granthaalayah.v9.i12.2021.4399
https://doi.org/10.29121/granthaalayah.v9.i12.2021.4399
https://doi.org/10.3390/su17125354
https://doi.org/10.3390/su17125354
https://doi.org/10.1108/PAR-09-2020-0140
https://doi.org/10.3390/su151511567
https://doi.org/10.1016/j.frl.2024.105517
https://doi.org/10.57096/return.v4i3.350
https://doi.org/10.57096/return.v4i3.350

	CAN INSTITUTIONAL INVESTORS SHAPE TAX EFFICIENCY? EVIDENCE FROM GREEN ACCOUNTING, CAPITAL INTENSITY, AND DEFERRED TAX STRATEGIES IN EMERGING MARKETS
	1. INTRODUCTION
	2. LITERATURE REVIEW
	2.1. Green accounting and tax efficiency
	2.2. Capital intensity and tax efficiency
	2.3. Deferred tax strategies and tax efficiency
	2.4. Institutional ownership as a moderating variable

	3. METHOD
	3.1. Sampling and data collection
	3.2. Variable measurement
	3.2.1. Dependent variable
	3.2.2. Independent variables
	3.2.3. Moderating variable
	3.2.4. Data analysis technique


	4. RESULT
	4.1. Statistics descriptive
	4.2. Estimation model selection
	4.3. Hypothesis test

	5. DISSCUSION
	5.1. The effect of green accounting on effective tax rate
	5.2. The effect of capital intensity on effective tax rate
	5.3. The effect of deferred tax burden on effective tax rate
	5.4. Moderating role of institutional ownership in the green accounting-effective tax rates relationship
	5.5. Moderating role of institutional ownership in the capital intensity-effective tax rates relationship

	6. CONCLUSION
	REFERENCES


