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Earnings management may reduce the reliability of financial reporting and affect
stakeholders’ decisions. This study examines the effects of leverage, cash holdings, firm
size, audit quality, and profitability on earnings management, with managerial
ownership acting as a moderating variable. Using data from 18 manufacturing
companies listed on the Indonesia Stock Exchange during 2019-2024 (108 firm-year
observations), the study applies Moderated Regression Analysis (MRA). The results
show that cash holdings positively and significantly affect earnings management, while
leverage, firm size, audit quality, and profitability have no significant effects. Managerial
ownership weakens the relationship between cash holdings and earnings management
but does not moderate the effects of the other variables. These findings suggest that
liquidity plays an important role in earnings management practices, while managerial
ownership can help mitigate opportunistic behavior associated with excess cash
resources.

Earnings management, Leverage, Cash holdings, Firm size, Audit quality, Profitability

Accuracy and transparency in the preparation of financial reports are also crucial
because they can influence the level of stakeholder trust and determine the company’s

future sustainability and stability |1]. Financial reports must be presented honestly,
timely, and in accordance with applicable accounting standards to provide valid and
reliable information to report users |2 |. Financial statements are prepared to create a

more positive image, primarily through a technique known as earnings management

. Earnings management describes the use of managerial discretion in financial
reporting to alter reported earnings figures in a manner that serves specific interests or
objectives, while avoiding material changes to the company's long-term profitability and
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BIS Economics and Business

operational performance . Although earnings management can be carried out for
legitimate purposes, such as achieving realistic financial targets and supporting
company growth, this practice can have a significant negative impact if done
excessively. One consequence is a decline in the credibility of financial reports

PT Pan Brothers Tbk provides an example of earnings management practices, as the
company reportedly delayed expense recognition and recognized revenue earlier than
appropriate. As a result, its 2024 financial statements presented a more favorable
financial condition than the company’s actual performance. However, this covered up
the real financial problems and exacerbated the difficulties, thereby reducing investor
confidence . Another company involved in a similar case is PT Indofarma Tbk, PT
Samator Indo Gas (2022), PT Bakrieland Development Tbk (2019) dan PT FKS Food
Sejahtera Tbk (2019) which prepared financial statements by creating accounts
receivable, accounts payable, and advance payments for the purchase of medical
equipment that did not actually exist in its transactions, so that the financial statements
appeared to show healthy transactions and that the company’s objectives had been met

. From 2019 to 2024, the highest number of cases were found in manufacturing
companies such as PT Indofarma, PT Bakrieland, PT Pan Brothers, and PT Samator Indo
Gas. In contrast, only a few cases were found in non-manufacturing companies, namely
PT Waskita Karya and PT Envy.

A growing body of research has highlighted various determinants of earnings
management. Among these factors, leverage has received considerable attention due
to its potential influence on managerial incentives and financial reporting behaviour

, cash holdings , company size ,
profitability , and audit quality , Inconsistencies
occurred in several of the previous studies. In corporate finance, leverage describes the
use of external financing sources that carry fixed obligations, such as loans and
preferred stock, to expand a company's asset base and potentially enhance the wealth
of its shareholders . Cash holdings can be defined as assets with the highest level of
liquidity owned by a company, which are used by management to finance the company’s
investment and operational activities . In financial and business research, company
size describes the magnitude of a firm's operations and resources. Larger firms
generally possess greater asset holdings and operational capacity, making total assets
one of the most commonly employed measures for evaluating firm size . In financial
analysis, profitability measures the extent to which a company can generate netincome
from its assets, equity, or sales, thereby reflecting its overall operational effectiveness
and financial health . Audit quality is commonly viewed as the degree to which an
external auditor can detect significant inaccuracies in financial statements and report
them objectively, thereby enhancing the reliability and credibility of financial reporting

Managerial ownership of shares may influence their motivation to produce favorable
financial reports with optimal profits, suggesting a possible association between
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managerial ownership and earnings management behavior . Greater managerial
ownership is expected to lessen agency problems by creating a closer alignment
between managerial and shareholder interests. As managers become significant
shareholders, they are more likely to pursue strategies that enhance firm value and
improve long-term organizational performance, given their direct participation in the
resulting economic gains. Previous studies have reported mixed findings regarding the
relationship between managerial ownership and earnings management. Study by
claimed that managerial ownership negatively influences earnings management
practices, suggesting that managers with equity stakes in the company have stronger
incentives to act in the interests of shareholders and are therefore less likely to
manipulate reported earnings.

In contrast, the findings of suggest that managerial ownership has no significant
influence on earnings management practices. One possible explanation is the relatively
low level of managerial ownership in Indonesian companies, which on average remains
below 5%. With such limited ownership stakes, managers may lack sufficient influence
or incentives to alter earnings management behavior and instead tend to align their
actions with the expectations of dominant shareholders and investors. Given these
inconsistent findings, understanding the role of managerial ownership remains an
important issue in corporate governance research, particularly in explaining managerial
behavior and financial reporting decisions within firms

The inconsistent findings reported in previous studies, together with the prevalence of
earnings management cases in manufacturing firms, highlight the need for further
investigation in this area. These conditions provide both the rationale and the novelty
of the present study, which focuses on identifying the determinants of earnings
management within the manufacturing sector. This study investigates the effects of
financial characteristics and audit quality on earnings management while examining the
moderating role of managerial ownership. By incorporating managerial ownership into
the research model, the study seeks to enhance understanding of how internal
governance mechanisms influence the relationship between firm-specific factors and
earnings management. Accordingly, the study aims to evaluate both the direct effects
of financial characteristics and audit quality on earnings management and the
moderating effect of managerial ownership.

A quantitative research design was utilized to analyze the effects of leverage, cash
holdings, firm size, audit quality, and profitability on earnings management, with
managerial ownership serving as a moderating variable. The study used data from
manufacturing companies listed on the Indonesia Stock Exchange (IDX) between 2019
and 2024. Samples were selected through purposive sampling based on specific criteria
relevant to the objectives of the study.
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The sample was determined based on several criteria. First, the companies had to be
classified as manufacturing firms and continuously listed on the IDX throughout the
2019-2024 observation period. Second, they were required to publish complete annual
financial statements consistently during the study period, with the reports being
audited by independent external auditors. Third, only companies reporting positive
earnings throughout the observation period were included in the sample. Finally, firms
were required to provide complete and accessible data for all variables examined in this
study, including leverage, cash holdings, firm size, audit quality, profitability, managerial
ownership, and earnings management. These criteria were applied to ensure data
consistency, reliability, and comparability across all observations used in the analysis.

1. Earnings management

Earnings management represents managerial intervention in the financial reporting
process with the intention of modifying reported earnings to achieve certain reporting
objectives. Such practices involve the application of accounting judgments and
estimates that can influence the presentation of a firm's financial performance without
necessarily altering its underlying economic activities . The measurement of
earnings management in this study is conducted using the following method:

. TACit )
DAit= —-NDAIit
Ait1
Dait  :  TACit/(Ait-1)-NDAit
DAit :  Discretionary Accruals of company i in period t (current)
TACit :  Total Accruals of company iin period t (current)
Ait-1 :  Total assets of company i at the end of year t-1 (previous)
NDAit :  Non-discretionary accruals of company i in yeart (current)
2. Leverage

Leverage reflects the proportion of a company's assets financed through debt and other
fixed-cost funding sources. It is commonly used to assess the degree of financial risk
borne by a firm and its ability to utilize borrowed funds to maximize shareholder value.
In this study, leverage is measured using the following formula

Total debt
~ Total equity
3. Cash holding
Cash holdings describe the level of liquid financial resources available to a company in
the form of cash and cash equivalents. Maintaining sufficient cash reserves is important
for ensuring operational continuity, funding investment activities, and reducing liquidity
risk. In this study, cash holdings are measured using the following formula

Cash and cash equivalents
Total assets
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4. Company size

Company size reflects the overall scale of a firm's business activities and is commonly
employed to distinguish companies based on their operational and financial capacity.
Firms are generally categorized into small, medium, or large enterprises according to
the resources they control, with total assets frequently used as a proxy for measuring
firm size. In this study, company size is measured using the following formula

UP=Ln(Total Assets)

5. Audit quality

Audit quality represents the auditor’s ability to detect material errors or irregularities in
financial statements and report such findings appropriately. It is commonly associated
with the competence, independence, and reputation of the external auditor. Consistent
with prior studies, audit quality in this research is proxied by the type of public
accounting firm conducting the audit. Companies audited by Big Four accounting firms
are coded as 1, whereas those audited by non-Big Four accounting firms are coded as o

6. Profitability
Profitability is a ratio used to measure a company’s ability to generate profits from its
operations

Net profit

ROA X 100%

- Total assets

7. Managerial ownership

Managerial ownership refers to shareholders who are also significant owners in the
company on the management side and who actively participate in decision-making in
the company concerned

), management shares
~ Y, Outstanding shares

MO

To examine the proposed relationships among variables, this study employs Moderated
Regression Analysis (MRA). MRA is widely used to assess whether a moderating variable
strengthens, weakens, or alters the relationship between independent and dependent
variables. This analytical technique preserves the integrity of the original sample while
allowing researchers to evaluate interaction effects between predictor variables and
the moderator. In the present study, managerial ownership is incorporated as a
moderating variable to determine its role in influencing the relationship between
financial characteristics, audit quality, and earnings management. The regression model
used in this study is specified as follows:
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EM = o+ B1LEV+PB2CH+B3FZ+B4AQ+B5PRO+B6MO+B7LEV*MO+B8CH*MO+B9FZ* MO +

B10 AQ*MO+B11PRO*MO+e
EM :  Earnings Management
a :  Constant
B : Beta
LEV : Leverage
CH : Cash Holding
FZ :  Firm Size
AQ : Audit Quality
PRO :  Profitability
MO :  Managerial Ownership
e :  Error Coefficient

summarizes the sample characteristics and diagnostic test results. From the
population of manufacturing companies listed on the IDX during 2019-2024, 18 firms
satisfied the selection criteria, resulting in 108 observations. The normality test
produced an Asymp. Sig. (2-tailed) value of 0.200, exceeding the 5% significance level.
Therefore, the residuals are assumed to follow a normal distribution, supporting the
suitability of the data for regression estimation.

. Moderated Regression Analysis Test

Model B Std. Error Beta t Sig.
(Constant) 0,171 0,105 1,625 0,107
LEV -0,077 0,089 -0,134 -0,858 0,393
CH 0,151 0,071 0,268 2,120 0,037
Fz -0,007 0,004 -0,217 -1,839 0,069
AQ 0,001 0,016 0,013 0,085 0,932
PRO 0,103 0,128 0,108 0,807 0,422
LEV_MO 0,946 0,750 0,397 1,262 0,210
CH_MO -3,423 1,022 -0,923 -3,350 0,001
UP_MO 0,011 0,006 0,612 1,687 0,095
KA_ MO -0,207 0,144 -0,254 1,432 0,155
PRO_ MO -0,011 2,097 -0,002 -0,005 0,996

Source: secondary data processed using SPSS

The intercept value of 0.171 represents the expected level of earnings management
when all explanatory variables are held constant at zero. Among the main effects,
leverage and firm size exhibit negative coefficients, suggesting that higherlevels of debt
financing and larger firm scale tend to be associated with lower earnings management.
In contrast, cash holdings, audit quality, and profitability display positive coefficients,
indicating a tendency for earnings management to increase as these variables rise,
although the magnitude and significance of their effects differ.

With respect to the moderating relationships, managerial ownership produces varying
interaction effects across the explanatory variables. The positive interaction coefficient
between leverage and managerial ownership suggests that managerial share ownership
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tends to reinforce the relationship between leverage and earnings management.
Similarly, the interaction involving firm size shows a positive coefficient, indicating a
strengthening effect. Conversely, the interaction terms for cash holdings, audit quality,
and profitability are negative, implying that managerial ownership weakens the
influence of these variables on earnings management. Notably, the largest moderating
effect is observed in the interaction between cash holdings and managerial ownership,
highlighting the potential role of managerial share ownership in limiting opportunistic
financial reporting associated with excess liquidity.

Furthermore, no multicollinearity problem was detected, as all independent variables
exhibited tolerance values greater than 0.10 and Variance Inflation Factor (VIF) values
below 10. The heteroscedasticity test also showed no evidence of heteroscedasticity,
with all variables having significance values above 0.05. In addition, the Durbin—-Watson
test confirmed the absence of autocorrelation among the residuals, as the obtained
value satisfied the criterion dU < DW < 4 - dU (1.8094 < 1.835 < 2.1906). These results
indicate that the regression model meets the classical assumptions and is therefore
appropriate for subsequent hypothesis testing.

. F-Statistic Test Results

Model Sum of Square Df Mean Squares F Sig
1 Regression 0,038 10 0,004 2,115 0,030
Residual 0,176 97 0,002
Total 0,215 107

Source: secondary data processed using SPSS

Based on the F test results in it shows that the sample size (n) = 108. The sig.
value = 0.030 < 0.05 and Fcount = 2.115. Based on the sample size (n) = 108 and variable
(k) =10, the Ftable = 1.97 is obtained. Df1 = k and Df2 = n-k-1. So df1 =10 and df2 = 97. The
results show that the Fcount = 2.115 > Ftable = 1.97. The results show that the sig. = 0.030
< 0.05. Therefore, Ho is rejected and Ha is accepted. This shows that the research model
used is fit.

. t test Result

Model t hitung Sig. t tabel Keterangan
LEV -0,858 0,393 1,65922 H: rejected
CH 2,120 0,037 1,65922 H. accepted
Fz -1,839 0,069 1,65922 Hsrejected
AQ 0,085 0,932 -1,65922 Hirejected
PRO 0,807 0,422 -1,65922 Hsrejected

LEV¥MO 1,262 0,210 1,65922 He rejected
CH*MO -3,350 0,001 -1,65922 H;accepted
FZ*MO 1,687 0,095 1,65922 Hsrejected
AQ*MO -1,432 0,155 1,65922 Horejected
PRO*MO -0,005 0,996 1,65922 Hiorejected

The findings demonstrate that most of the examined financial characteristics do not
significantly explain earnings management practices in Indonesian manufacturing firms.
Leverage, firm size, audit quality, and profitability were found to have no statistically
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significant relationship with earnings management. These results suggest that earnings
manipulation is not necessarily driven by capital structure, organizational scale, auditor
classification, or profitability performance. Instead, managers may be influenced by
other factors, such as internal governance arrangements, ownership structure,
regulatory pressures, or industry-specific conditions. These findings differ from those
reported by , , , and , which documented significant relationships
between these variables and earnings management.

Among the independent variables included in the model, cash holdings emerged as the
only factor with a significant positive effect on earnings management. This finding is
consistent with the results of . Firms with higher levels of liquid assets provide
managers with greater discretion over the allocation and utilization of corporate
resources. Because cash is highly liquid and relatively easy to control, managers may
have stronger incentives to engage in opportunistic reporting behavior. Consequently,
excess cash reserves can increase the likelihood of earnings management practices as
managers seek to achieve specific financial reporting objectives

The moderating analysis further reveals that managerial ownership generally plays a
limited role in influencing the relationship between firm characteristics and earnings
management. Managerial ownership was unable to moderate the effects of leverage,
firm size, audit quality, and profitability, indicating that share ownership by managers
may not be sufficiently large to alter managerial incentives related to financial reporting
decisions. These findings are inconsistent with those of , , and , which
reported significant moderating effects of managerial ownership. The results imply that
ownership-based governance mechanisms may not always be effective in constraining
earnings management, particularly when managerial ownership levels remain relatively
low.

However, a different pattern was observed in the relationship between cash holdings
and earnings management. Managerial ownership significantly weakened the positive
effect of cash holdings on earnings management, supporting the findings of and

. From an agency theory perspective, greater managerial ownership aligns the
interests of managers and shareholders, thereby reducing agency conflicts and
discouraging opportunistic behavior. Managers who hold equity stakes in the company
are more likely to consider the long-term consequences of their actions and therefore
have fewer incentives to manipulate earnings for short-term gains. As a result,
managerial ownership serves as an effective governance mechanism in limiting earnings
management associated with excess corporate liquidity.

Overall, the findings suggest that liquidity-related factors are more influential in
explaining earnings management behavior than leverage, firm size, audit quality, or
profitability. Furthermore, the effectiveness of managerial ownership as a governance
mechanism appears to be conditional rather than universal, as it only moderates the
relationship between cash holdings and earnings management while showing no
significant moderating effect on the other relationships examined in this study.
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This study examined the effects of leverage, cash holdings, firm size, audit quality, and
profitability on earnings management, as well as the moderating role of managerial
ownership in manufacturing companies listed on the Indonesia Stock Exchange during
the 2019-2024 period. The results show that cash holdings positively and significantly
affect earnings management, indicating that firms with higher levels of liquid assets
tend to have greater opportunities for managerial discretion in financial reporting. In
contrast, leverage, firm size, audit quality, and profitability do not significantly influence
earnings management. Regarding the moderating effects, managerial ownership is
found to weaken the relationship between cash holdings and earnings management,
suggesting that higher managerial share ownership can reduce opportunistic behavior
associated with excess cash resources. However, managerial ownership does not
moderate the effects of leverage, firm size, audit quality, or profitability on earnings
management. These findings imply that managerial ownership functions as a
governance mechanism only in specific circumstances and may not be sufficient to
influence all determinants of earnings management. The study contributes to the
literature on earnings management by providing evidence from Indonesian
manufacturing firms and highlighting the importance of liquidity management and
ownership structure in shaping financial reporting behavior. Future research is
encouraged to incorporate additional governance variables, extend the observation
period, and examine other industrial sectors to obtain a more comprehensive
understanding of earnings management practices.

[1] T. W. Hendratni, “Financial Report Digitalization on Transparency and Accuracy in Multinational
Companies,” J. llm. Akunt. Kesatuan, vol. 13, no. 4, pp. 911-922, 2025.

[2] L.K.jaafer Ibrahim, “The Conceptual Framework for Financial Reporting and Its Contribution to the
Improvement of Financial Reporting Quality,” World Econ. Financ. Bull., vol. 42, pp. 211-229.

[3] J. Liong, T. Yessica, and L. Santioso, “Corporate Governance Attributes And Earnings Quality:
Empirical Study Of Indonesian Banks (2019-2023),” Int. J. Appl. Econ. Bus., vol. 3, no. 3, pp. 1580-1593,
2025.

[4] I. F. Obigbemi, E. O. Omolehinwa, D. O. Mukoro, E. Ben-Caleb, and O. A. Olusanmi, “Earnings
management and board structure: Evidence from Nigeria,” Sage Open, vol. 6, no. 3, p.
2158244016667992, 2016.

[5] I Galek and J. Ci¢ak, “Earnings Management: Still an Issue?,” Bus. Syst. Res. Int. J. Soc. Adv. Innov.
Res. Econ., vol. 16, no. 1, pp. 152-175, 2025.

[6] P.D.O.A.Yahaya, “Board independence and earnings management,” 2025.

[7] M. Afissunani, A. Nurmansyah, and C. B. Santoso, “Determinants of Earnings Management: A Study
in Indonesia’s Property and Real Estate Sector,” J. Manaj. dan Perbank., vol. 12, no. 3, pp. 37-52, 2025.

[8] N.Lassoued and I. Khanchel, “Impact of COVID-19 pandemic on earnings management: An evidence
from financial reporting in European firms,” Glob. Bus. Rev., vol. 26, no. 5, pp. 1239-1263, 2025.

[9] D. Sulistiawan and Y. Januarsi, “Creative accounting: mengungkap manajemen laba dan skandal
akuntansi.” Salemba Empat, 2011.

[10] Payamta, “Manajemen Laba: Solusi Sementara atau Jerat Kebangkrutan,” KBA News, 2025.

[11] R. Binekarsi, “Tanda Awal Kasus Indofarma, Laba Jeblok 99,65%, Tapi Hasil Audit Wajar,” CNBC
Indonesia, 2024.

[12] R. Anisya, A. Yentifa, and E. Rosalina, “Pengaruh Profitabilitas dan Leverage Terhadap Manajemen
Laba (Studi Kasus Pada Perusahaan Manufaktur Sub Sektor Food and Beverage Yang Terdaftar di

7" BIS-HSS 2025, Virtual Conference, December 10, 2025



BIS Economics and Business

Bursa Efek Indonesia Periode Tahun 2017-2021),” Akunt. dan Manaj., vol. 18, no. 2, pp. 29-41, 2023,
doi: 10.30630/jam.v18i2.231.

[13] A. M. A. Putriand H. T. Pohan, “Pengaruh Profitabilitas, Leverage, Dan Ukuran Perusahaan Terhadap
Manajemen Laba Dengan Komite Audit Sebagai Variabel Moderasi,” J. Ekon. Trisakti, vol. 3, no. 1, pp.
1229-1238, 2023, doi: 10.25105/jet.v3i1.16050.

[14] N.P. Sari and M. Khafid, “Peran Kepemilikan Manajerial dalam Memoderasi Pengaruh Profitabilitas,
Leverage, Ukuran Perusahaan, Kebijakan Dividen Terhadap Manajemen Laba pada Perusahaan
BUMN,” Monet. - J. Akunt. dan Keuang., vol. 7, no. 2, pp. 222-231, 2020, doi:
10.31294/moneter.v7i2.8773.

[15] A. A. Pratika and I. Nurhayati, “Pengaruh Kepemilikan Manajerial, Kepemilikan Institusional,
Profitabilitas, Leverage dan Kualitas Audit Terhadap Manajemen Laba,” Fair Value J. Ilm. Akunt. dan
Keuang., vol. 5, no. 2, pp. 762-775, 2022, doi: 10.32670/fairvalue.v5i2.2074.

[16] V. Angreini and I. Nurhayati, “Pengaruh Leverage, Profitabilitas, Size, Nilai Saham, Cash Holding, dan
Bonus Plan terhadap Perataan Laba,” Owner, vol. 6, no. 1, pp. 123-135, Jan. 2022, doi:
10.33395/owner.v6i1.539.

[17] R.A.Haniftianand V. J. Dillak, “Pengaruh Profitabilitas, Cash Holding, Dan Nilai Perusahaan Terhadap
Perataan Laba,” JAE (JURNAL Akunt. DAN Ekon., vol. 5, no. 1, pp. 88-98, Mar. 2020, doi:
10.29407/jae.v5i1.14163.

[18] Rahmaniar, “Pengaruh Capital Expenditure dan Cash Holding terhadap Perataaan Laba,” HEI EMA J.
Ris. Hukum, Ekon. Islam. Ekon. Manaj. dan Akunt., vol. 2, no. 1, pp. 51-61, 2023, doi:
10.61393/heiema.v2i1.98.

[19] A. Wijoyo and N. Cindy, “Faktor-Faktor Yang Mempengaruhi Manajemen Laba Pada Perusahaan
Manufaktur Yang Terdaftar Di Bei Tahun 2019-2021,” J. Bina Akunt., vol. 10, no. 1, pp. 1-23, 2023.

[20] K. T. Atmamiki and D. Priantinah, “Pengaruh Leverage, Cash Holding, Ukuran Perusahaan, dan
Kualitas Audit terhadap Manajemen Laba dengan Kepemilikan Manajerial sebagai Variabel
Moderasi,” Nominal Barom. Ris. Akunt. dan Manaj., vol. 12, no. 2, pp. 227-241, 2023, doi:
10.21831/nominal.v12i2.59214.

[21] D. P. Setiowati, N. T. Salsabila, and I. Eprianto, “Pengaruh Ukuran Perusahaan, Leverage, Dan
Profitabilitas Terhadap Manajemen Laba,” J. Econ., vol. 2, no. 8, pp. 2137-2146, 2023, doi:
10.55681/economina.v2i8.724.

[22] B. M. Tsaqif and W. Agustiningsih, “Pengaruh Financial Distress dan Ukuran Perusahaan Terhadap
Manajemen Laba dengan Kepemilikan Manajerial sebagai Variabel Moderasi,” J. Akunt. dan Gov.,
vol. 2, no. 1, p. 53, 2021, doi: 10.24853/jago.2.1.53-65.

[23] N. Amiliyana and S. Rahayu, “Pengaruh Leverage, Kebijakan Dividen, dan Ukuran Perusahaan
Terhadap Manajemen Laba,” J. Ekon., vol. 15, no. 01, pp. 1-25, Jan. 2024, doi: 10.35334/jek.v0i0.4396.

[24] E. Amelia and D. Purnama, “Profitabilitas, Likuiditas, Kebijakan Hutang Dan Kebijakan Dividen
Terhadap Manajemen Laba,” Rev. Appl. Account. Res., vol. 3, no. 1, p. 100, 2023, doi:
10.30595/raar.v3i1.14326.

[25] A.D. Hasty and V. Herawaty, “Pengaruh Struktur Kepemilikan, Leverage, Profitabilitas Dan Kebijakan
Dividen Terhadap Manajemen Laba Dengan Kualitas Audit Sebagai Variabel Moderasi,” J. Media Ris.
Akuntansi,Auditing Inf., vol. 17, no. 1, pp. 1-16, 2023.

[26] F.I. HadiandS. Tifani, “Pengaruh Kualitas Audit Dan Auditor Switching Terhadap Manajemen Laba,”
J. Bisnis dan Akunt., vol. 22, no. 1, pp. 95-104, 2020, doi: 10.34208/jba.v22i1.620.

[27] M. O. T. Tarigan and A. E. Saragih, “Pengaruh Kualitas Audit Terhadap Manajemen Laba Apada
Perusahaan Perbankan Yang Terdaftar Di Bursa Efek Indonesia,” J. Ris. Akunt. Keuang., vol. 6, no. 2,
pp- 185-206, 2020, doi: 10.54367/jrak.v6i2.1057.

[28] S. Kumar, “Financial Leverage Analysis With Special Reference To Weg Industried, Hosur.,” Int. J. Sci.
Innov. Eng., vol. 2, no. 5, pp. 88-98, 2025.

[29] S. Jaya, “Pengaruh Ukuran Perusahaan (Firm Size) dan Profitabilitas (ROA) Terhadap Nilai
Perusahaan (Firm Value) Pada Perusahaan Sub Sektor Property dan Real Estate di Bursa Efek
Indonesia (BEI),” J. Manaj. Motiv., vol. 16, no. 1, p. 38, 2020.

[30] A. P. Astuti and B. Susanto, “Influence Of Dividend Policy, Profitability, Leverage, Company Size, and
Liquidity On Company Value,” in UMMagelang Conference Series, 2023, pp. 746-763.

[31] S.Chenand J.Yang, “Intelligent manufacturing, auditor selection and audit quality,” Manag. Decis.,
vol. 63, no. 3, pp. 964-997, 2025.

[32] M. D. Tran and N. H. Dang, “The impact of ownership structure on earnings management: The case
of Vietnam,” Sage Open, vol. 11, no. 3, p. 21582440211047250, 2021.

[33] D. R. Putra, D. Pangaribuan, and P. B. H. Sianipar, “Pengaruh Intensitas Modal, Kepemilikan

7" BIS-HSS 2025, Virtual Conference, December 10, 2025



BIS Economics and Business

Manajerial, Profitabilitas terhadap Manajemen Laba dengan Ukuran Perusahaan sebagai
Pemoderasi,” J. Ekon. Akuntansi, dan Perpajak., vol. 2, no. 1, pp. 254-268, Feb. 2025, doi:
10.61132/jeap.v2i1.855.

[34] valensia and I. Trisnawati, “Pengaruh Kepemilikan Institusional, Kepemilikan Manajerial dan
Karakteristik Perusahaan terhadap Manajemen Laba,” E-Jurnal Akunt. TSM, vol. 2, no. 4, pp. 603-
616, 2022, doi: 10.34208/ejatsm.v2i4.1845.

[35] Y. J. Chang, T. M. N. Wai, and J. W. Yoo, “TMT Diversity and the Financial Performance of Listed
Chinese Companies: Three-Way Interaction Analysis of Innovativeness and Government R&D
Subsidies,” Systems, vol. 13, no. 10, p. 842, 2025.

[36] Scott and R. William, Financial Accounting Theory. Canada: Canada Prentice Hall, 2009.

[37] A. Sartono, Manajemen Keuangan Teori dan Aplikasi. Yogyakarta: BPFE Yogyakarta, 2008.

[38] V.. Revinsia, S. Rahayu, and T. . Lestari, “The Effect of Cash Holding, Profitability, and Leverage on
Income Smoothing (Case Study on Mining Sector Companies Listed on the Indonesian Stock
Exchange in 2013-2017,” Edutech Consult. Bandung J. Public Lit., pp. 10-11, 2017.

[39] J. Sekartaji, “Pengaruh Ukuran Perusahaan Dan Growth Terhadap Leverage Pada Sub Sektor
Keramik Porselin Dan Kaca Yang Terdaftar Di Bursa Efek Indonesia (Bei) Periode,” Jom Fisip, vol. 4,
no. 2, pp. 1-16, 2017.

[40] M. Yousefi Nejad, A. Sarwar Khan, and J. Othman, “A panel data analysis of the effect of audit quality
on financial statement fraud,” Asian J. Account. Res., vol. 9, no. 4, pp. 422-445, 2024.

[41] Kasmir, Analisis Laporan Keuangan, 1st Ed. Jakarta: Kencana, 2019.

[42] C. . Chen and T. . Steiner, “EFA eastern Finance Association Managerial Ownership and Agency
Conflicts: A Nonlinear Simultaneous Equation Analysis of Managerial Ownership, Risk Taking, Debt
Policy, and Dividendd Policy,” 1999.

[43] S. Ayem and B. K. S. Anggara, “Pengaruh Tax Planning, dan Leverage Terhadap Manajemen Laba
dengan Kepemilikan Manajerial Sebagai Variabel Moderating,” J. Akunt., vol. 11, no. 2, pp. 210-217,
2023.

[44] D. Wijayanti, “Pengaruh Profitabilitas, Leverage, dan Ukuran Perusahaan Terhadap Manajemen Laba
dengan Kepemilikan Manajerial sebagai Variabel Moderasi,” J. Bisnis dan Akunt. Unsurya, vol. 9, no.
2, pp. 155-169, 2024.

[45] E. Rosiana, W. D. Rafa, and E. Heniwati, “Pengaruh Profitabilitas, Cash Holding, Ukuran Perusahaan
Terhadap Manajemen Laba dengan Kepemilikan Manajerial sebagai Variabel Moderasi,”” AKURASI J.
Ris. Akunt. dan Keuang., vol. 6, no. 2, pp. 203-218, 2024, doi: 10.36407/akurasi.v6i2.1319.

7" BIS-HSS 2025, Virtual Conference, December 10, 2025



	Introduction
	Method
	Research variables
	Data analysis methods

	Results
	Discussion
	Conclusion
	References

