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Abstrak 
Penelitian ini menguji pengaruh moderasi perencanaan pajak terhadap dampak insentif pajak, 
financial distress, dan direktur wanita terhadap manajemen laba. Sampel penelitian ini adalah 
perusahaan transportasi dan logistik yang terdaftar di Bursa Efek Indonesia tahun pengamatan 2020-
2021. Jumlah sampel yang memenuhi kriteria adalah 42 sampel. Variabel yang digunakan dalam 
penelitian ini adalah variabel dependen yaitu manajemen laba; variabel independennya adalah insentif 
pajak, financial distress, dan direktur wanita, sedangkan variabel perencanaan pajak adalah variabel 
moderasi. Metode analisis yang digunakan dalam penelitian ini mengikuti pola model persamaan 
Structural Equation Modeling (SEM). Alat analisis data menggunakan STATA (Statistik dan Data). Hasil 
penelitian menunjukkan bahwa financial distress berpengaruh terhadap manajemen laba. Sedangkan 
variabel lainnya tidak berpengaruh terhadap manajemen laba. 
Kata Kunci: Covid-19; Transportasi, Insentif Pajak; Kesulitan Keuangan, Direktur Wanita 

 
Abstract 

The moderating impact of tax planning on the effects of tax incentives, financial hardship, and women 
directors on earnings management is examined in this study. Companies in the transportation and 
logistics industries that are listed on the Indonesia Stock Exchange for the observation year 2020–2021 
make up the sample of this study. There are 42 samples in total that satisfy the requirements. The 
dependent variable in this study is earnings management; the independent variables are tax 
incentives, financial crisis, and women directors; the moderating variable is tax planning. The analytical 
approach employed in this study is based on the structure of the SEM equation model. Utilizing STATA 
as the data analysis tool (Statistics and Data). Financial hardship has an impact on earnings 
management, according to the findings. Other factors, on the other hand, had no impact on earnings 
management. 
Kata Kunci: Covid-19; Transportation, Tax Incentives; Financial Distress, Women Directors 
 

INTRODUCTION 

The 2019 Coronavirus (Covid-19) outbreak has had an effect on a number of industries. The 

logistics and transportation industry is one of the areas impacted. In particular, restrictions pertaining 

to travel and transportation have been implemented by the government to stop the spread of Covid-

19. To stop the spread of Covid-19, the government has taken action on both the national and local 

levels to regulate traffic and cap the number of passengers; however, the government's efforts are 
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detrimental to the logistics and transportation industries. Starting with restrictions on transportation 

modes, a decline in revenue flow, a reduction in employees, losses, and even the possibility or risk of 

bankruptcy, these negative effects are felt by the transportation sector (Ministry of Finance, 2021). 

Financial distress is the term used to describe the decline in cash flow experienced by transportation 

companies. Financial distress is the state in which a business is in before it files for bankruptcy. 

(Selahudin et al., 2014). 

To lessen the effects of the Covid-19 pandemic, the government has implemented a tax 

incentive policy. Regarding Tax Incentives for Taxpayers Affected by the 2019 Corona Virus Disease 

Pandemic, this is in accordance with Minister of Finance Regulation Number 44/PMK.03/2020 

(Minister of Finance of the Republic, 2020). The tax incentives given to companies in the transportation 

and logistics sector are expected to save the industry. Companies also need to do proper planning in 

responding to these uncertain conditions. The board of directors in the company can do tax planning. 

The female board of directors is the proper party in making planning policies.  

Management and business owners aim to boost revenues for each party based on agency 

theory. The board of directors' planning may lead to issues for the organization. Plans made by the 

board of directors may be advantageous to management. The board of directors has the option to 

control earnings for personal gain during the planning phase. However, because women are more 

cautious, avoid risks, and uphold high ethical standards, it is anticipated that a female board of 

directors will be able to prevent and diminish motivation to undertake profits management. 

Tax 

Incentives Tax incentives are a type of tax convenience that the government offers some 

taxpayers. This facility, which takes the form of lower tax rates, tries to lower the amount of taxes the 

business must pay. Tax breaks incentivize businesses to make investments (Jafri & Mustikasari, 2018). 

Offering incentives might have an impact on how the company manages its earnings. Tax-deductible 

and non-taxable incentives are both forms of incentives. Tax incentives occur when businesses view 

taxes as a cost that would lower their earnings and persuade them to distort their financial statements 

in order to pay the least amount of taxes possible (Zhafirah, 2019). 

 

H1: Tax incentives have a significant effect on earnings management 

Financial Distress 

When a business is having financial issues, it is said to be in financial distress (Sucipto & Zulfa, 

2021). The uncertainty of the company's future profitability is a sign of financial distress. Additionally, 

the business's financial situation was precarious before it filed for bankruptcy. Due to a shortage of 

resources to operate, the company is unable to meet its obligations (Puri & Gayatri, 2018), and this 

financial distress can lead the management to adopt earnings management practices (Setyaningrum 

et al., 2019). In times of financial difficulty, management often manages earnings by enhancing the 

company's financial statements. In order to hide a company's financial issues, management also 

engages in earnings management. 

  

H2: The management of earnings is significantly impacted by financial distress. 

Women Directors  

Companies that have female directors imply that the company does not discriminate against 

anyone to take crucial positions in the company. The existence of female directors effects the policies 

implemented by the organization. Women significantly affect earnings management in a negative way 

(Santana & Wirakusuma, 2016). so that female directors could be able to lessen the company's profits 
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management practices. This is due to the fact that women are less motivated to execute earnings 

management because they are more cautious, risk-averse, and have higher ethical standards. The 

practice of earnings management may be constrained by the presence of women on the board of 

directors. 

 

H3: The management of earnings is significantly impacted by women directors. 

Tax Planning  

Tax planning is a strategy used by the business to meet its tax responsibilities. Due to conflicting 

corporate and governmental objectives, tax planning is necessary. The distinction between taxes as a 

burden on businesses and taxes as a source of revenue for the government to pay for state spending 

is what causes the interest rate to differ. The corporation has a better chance to exercise earnings 

management the more sophisticated the tax planning. Management uses the company's profit as a tax 

base when conducting tax planning to lessen the tax burden. Research by Santana & Wirakusuma 

(2016), which asserts that tax planning has a favorable impact on earnings management, supports this. 

The Covid-19 epidemic, which had an effect on the logistics and shipping industries, led to 

financial difficulties for a number of businesses. in order for the government to adopt a policy of 

offering tax incentives in order to revive the economy and raise state tax collections. Management 

must provide tax incentives and financial distress issues their full attention. To address financial 

difficulties and tax advantages, management can engage in tax planning. Female directors are 

proficient at tax planning because they are the company's management. Women are more likely to be 

able to plan ahead and exercise greater caution, so this is the case.  

It turns out that these two elements, namely financial distress and tax incentives, are factors 

that motivate management to manage profitability in addition to the impact of the COVID-19 

pandemic. In order to hide its financial issues from stakeholders while it is in financial difficulties, a 

corporation may frequently manage its earnings. Because the tax incentive is based on the amount of 

profit made, it also pushes management to manage earnings when it is granted to the company. so 

that management's tax planning can influence how tax incentives, financial hardship, and women 

directors affect earnings management. 

  

H4: With tax planning acting as a moderating factor, tax incentives have an impact on earnings 

management. 

H5: Earnings management is impacted by financial distress, with tax planning acting as a moderating 

factor. 

H6: Women directors affect earnings management with tax planning as a moderating variable 

Earnings  

Management In order to balance out, enhance, and decrease profits, condition management, 

also known as earnings management, intervenes in the preparation of financial reports for third parties 

(Santana & Wirakusuma, 2016). The goal of earnings management is to deceive stakeholders into 

believing that the firm is performing well and that its financial situation is stable. Company managers 

attempt to meddle in or influence the information in financial statements. Earnings management is 

viewed as a task that managers shouldn't perform. Because earnings management is used, the 

information presented does not accurately reflect the company's state, which may lead stakeholders 

to make bad judgments (Kamil, 2018).  
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Table 1. State of the Art 

No Journal Title 

(Author, Published 

Year): Name of the 

Journal 

Disparities in the Research 

that Serves as the Foundation 

for Research 

1 

Women directors, firm 

performance, and firm risk: A 

causal perspective 

(Yang et al., 2019); The 

Leadership Quarterly 

This excludes factors affecting 

tax planning, tax incentives, 

financial hardship, and 

earnings management. 

2 

Earnings management, business 

strategy, and bankruptcy risk: 

evidence from Indonesia 

((Dian Agustia,∗ Nur 

Pratama Abdi 

Muhammad, 2020); 

Heliyon Journal 

This does not include tax 

planning variables, tax 

incentives, financial distress, 

and women directors 

3 

The moderating effect on the 

board of directors on firm value 

and tax planning: Evidence from 

European listed firms 

(Khaoula & Moez, 

2019); Borsa Istanbul 

excluding financial hardship, 

women directors, tax 

incentives, and earnings 

management variables 

4 

Effect of tax incentives and non-

tax incentives on earnings 

management 

(Ayu, 2019); Proceeding 

of National Conference 

on Accounting & 

Finance 

Financial hardship, tax 

planning, and factors specific 

to women directors are 

excluded. 

5 

The effect of financial distress on 

earnings management with 

corporate governance 

moderation 

(Tannaya & Lasdi, 

2021); Accounting 

Student Scientific 

Journal 

It excludes tax planning, tax 

incentives, and women 

directors. 

 

In this study, the following framework was developed based on the hypothesis generated by a 

review of the literature and the state of the art. 

 

Figure 1. Thinking Framework 

METHODS 

All of the companies included in this study are listed on the Indonesia Stock Exchange (IDX). 

Purposive sampling, which is based on particular criteria, was employed as the sample technique. The 

sample was chosen based on the number of transportation and logistics companies that were listed 

on IDX in 2020–2021. Earnings management is the study's dependent variable. Tax incentives, financial 
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hardship, and female directors all function as independent factors in this study. Tax preparation is the 

moderating factor in this study. 

 

                                      Table 2. Operational Variables and Measurement 

Measured 

Variables 
Indicator Scale 

Earnings 

Management (Y) 
Discretionary Accrual (DA) modified Jones Model Ratio 

Tax Incentive 

  
Ratio 

Financial Distress 

 
 Ratio 

Women Directors 

 

The ratio between the number of female directors and the total 

number of directors 
Ratio 

Tax Planning  
 

Ratio 

 

The Structural Equation Modeling (SEM) equation model is the basis for the analytical approach 

employed in this work. STATA is the data analysis tool (Statistics and Data). SEM data analysis was used 

to fully explicate how the study's variables related to one another. The following is the research model 

that was utilized to calculate the interaction between the variables: 

 

MLit = 0 + 1IPit + 2FDit + 3WDit +ε…………………………………………….. Model 1 

MLit = 0 + 1IPit + 2FDit + 3WDit + 4TPit+ 5IP*TPit+ 6FD*TPit 

            + 7WD*TPit ………………………………..……………………………… Model 2 

 

Description: 

ML  : Earnings management 

IP  : Tax incentives 

FD: Financial distress 

WD: Women directors 

TP  : Tax planning 

IP*TP: Interaction between tax incentives and tax planning 

FD*TP: Interaction between financial distress and tax planning 

WD*TP: Interaction between women directors and tax 

planning  : Error 
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RESULTS AND PUBLISH 

Statistics Description 

Table 3. Statistics Description 

 
A sample of 42 samples was used to monitor all variables. The average value of the earnings 

management variable is -0.0002172 with a standard deviation of 0.020446, the average value of the 

tax incentive variable is 0.0124178 with a standard deviation of 0.0702446, the average value of the 

financial distress variable is 4.580826 with a standard deviation of 12.36646, the average value of the 

women director variable is 0.1170635 with a standard deviation of 0.1886512, and the average value 

of the tax planning variable is 0.3152466.  

 

Classical Assumption Test 

1. Normality Test 

Table 4. Normality Test 

 
In order to test for normality, skewness and kurtosis are used. The Prob>chi2 value 

demonstrates the results of this normalcy test. The residual value in the data is referred to as 

expected if the value is greater than 0.05. Prob>chi2 indicates a value of 0.1564, according to the 

data. It follows that the normality test was successful. 

2. Heteroscedasticity Test 

 
Figure 2. Heteroscedasticity Test Results Heteroscedasticity 

 

The test was carried out using the Breusch-Pagan/Cook-Weisberg test. This test is said to be 

free of heteroscedasticity if the Prob>chi2 value is above the 0.05 significance value. Based on the 

results of the heteroscedasticity test, the data is said to be free from heteroscedasticity. This is 

because Prob>chi2 shows a value of 0.3286. 
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3. Multicollinearity Test 

Table 5. Multicollinearity Test Results 

Variable VIF 1/VIF 

FD 

WD 

IP 

1.03 

1.02 

1.01 

0.975316 

0.983389 

0.991617 

Mean VIF 1.02  

 

The multicollinearity test was tested using VIF or Variance Inflation Factor. The independent 

variable is said to have no multicollinearity if the VIF is below the value of 10. Based on the data in 

table 5, the independent variable does not occur in multicollinearity.  

4. Hypothesis Testing 

Model 1 Table 6. Hypothesis results of model 1 

 
Table 6 contains the results of hypothesis testing 1 to 3. The hypothesis is supported if the 

Prob value in the table is below the significance level of 0.05. Based on the results of hypothesis 

testing in Table 6, only the 2nd hypothesis is supported, while the first and third hypotheses are 

not. Hypothesis 2 that is supported that financial distress has a significant effect on earnings 

management.  

Model 2 Table 7. Hypothesis results of model 2 

 
Table 7 contains the results of hypothesis testing 4 to 6 or hypotheses for moderating 

variables. The hypothesis is supported if the Prob value in the table is below the 0.05 significance. 

Based on the results of hypothesis testing in table 7, all hypotheses 4, 5, and 6 are not supported. 

This is because the Prob value is above the significance value of 0.05. 

 



 

JURNAL PENDIDIKAN DAN KONSELING VOLUME 4 NOMOR 6 TAHUN 2022 7462 
 

CONCLUSION 

According to the results of the hypothesis testing, only the second hypothesis—that financial 

strain significantly affects earnings management—is supported. The uncertainty of the company's 

profitability in the future characterizes the financial difficulty experienced by businesses in the 

transportation and logistics sector. The Covid-19 condition, which creates uncertainty about the 

future, is to blame for this. This results in issues for the corporation, including the inability of the 

company to fulfill responsibilities as a result of a lack of money to maintain the business. (Puri & 

Gayatri, 2018). So that the financial distress that occurs in the company can influence the management 

to practice earnings management (Setyaningrum et al., 2019). In times of financial difficulty, 

management often manages earnings by enhancing the company's financial statements. In order to 

hide a company's financial issues, management also manages earnings. Other theories, however, are 

not supported at the same time. The first premise, according to which tax incentives have no impact 

on earnings management, provides an explanation for this. This is due to the fact that companies in 

this sector do not implement earnings management as a result of the modest tax incentives they 

receive. The third claim is that the management of earnings is unaffected by women directors. The 

company does not practice earnings management because it is too risky to do so, which is supported 

by the nature of women, who are more cautious in their actions and dislike risk. The tax planning 

variable, which serves as a moderating variable for the fourth, fifth, and sixth hypotheses, has no effect 

on how strongly the independent variable influences the dependent variable. This is due to the fact 

that tax planning is not done when a company receives tax incentives while also experiencing financial 

hardship. In the meantime, because women are more cautious and risk-averse, a female board of 

directors does not manage earnings. Because the goal of earnings management for transportation and 

logistics companies is to prevent a decline in profits, as opposed to tax planning's goal of lowering the 

amount of taxable profit, tax planning does not affect the strengthening and weakening of 

independent variables on earnings management. 

The sample employed in this study contains flaws. The only samples used in this study are from 

the transportation and logistics industry, and the only time period it addresses is from 2020 to 2021. 

The small determination value of 13.16 percent indicates that more research is needed in order to 

increase the sample size and the observational year as well as other factors that were not examined in 

this study. Therefore, 86.84% of the variables not included in this study can still be used in future 

investigations. 
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