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ABSTRAK

Penelitian ini bertujuan untuk menguji pengaruh financial distress, cash holding,
dan profitabilitas terhadap manajemen laba dengan siklus perusahaan sebagai
variabel moderasi pada perusahaan sektor energi yang terdaftar di Bursa Efek
Indonesia tahun 2024. Metode penelitian yang digunakan adalah pendekatan
kuantitatif dengan teknik regresi linier berganda dan analisis regresi moderasi
(MRA). Variabel financial distress diukur dengan Altman Z-Score, cash holding
dengan rasio kas terhadap total aset, profitabilitas dengan Return on Assets (ROA),
serta manajemen laba menggunakan Modified Jones Model oleh Kothari et al.
(2005). Hasil penelitian menunjukkan bahwa financial distress, cash holding, dan
profitabilitas secara simultan berpengaruh signifikan terhadap manajemen laba,
namun secara parsial hanya profitabilitas yang menunjukkan pengaruh signifikan.
Sementara itu, siklus perusahaan terbukti memperkuat pengaruh profitabilitas
terhadap manajemen laba, namun tidak memoderasi hubungan financial distress
maupun cash holding. Temuan ini mengindikasikan bahwa dalam konteks siklus
bisnis, faktor internal perusahaan memiliki peran penting dalam menentukan
kecenderungan manajemen laba. Penelitian ini memberikan implikasi praktis bagi
investor, manajemen, dan regulator dalam memahami “dinamika keuangan
perusahaan sektor energi di Indonesia.

Kata kunci: Financial Distress, Cash Holding, Profitabilitas, Manajemen
Laba, Siklus Perusahaan
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ABSTRACT

This study aims to examine the effect of financial distress, cash holdings, and
profitability on earnings management with the company cycle as a moderating
variable in energy sector companies listed on the Indonesia Stock Exchange in
2024. The research method used is a quantitative approach with multiple linear
regression techniques and moderated regression analysis (MRA). The financial
distress variable is measured using the Altman Z-Score, cash holdings using the
cash-to-total-assets ratio, profitability using Return on Assets (ROA), and earnings
management using the Modified Jones Model by Kothari et al. (2005). The results
indicate that financial distress, cash holdings, and profitability simultaneously have
a significant impact on earnings management, but only profitability shows a
significant impact when analyzed partially. Meanwhile, the business cycle was
found to strengthen the influence of profitability on earnings management but did
not moderate the relationship between financial distress and cash holdings. These
findings indicate that, within the context of the business cycle, internal company
factors play a crucial role in determining the tendency toward earnings
management. This study provides practicalimplications for investors, management,
and regulators in understanding the financial dynamics of the energy sector in
Indonesia.

Kata kunci: Financial Distress, Cash Holding, Profitability, Earnings
Management, Corporate Life Cycle
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