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ABSTRAK

Penelitian ini bertujuan menganalisis pengaruh financial distress, cash
holding, profitabilitas, dan moderasi internal control terhadap manajemen laba pada
perusahaan properti/real estate terdaftar di BEI periode 2019-2023. Metode
kuantitatif diaplikasikan dengan mengumpulkan data sekunder dari laporan
keuangan 21 perusahaan melalui purposive sampling. Variabel diukur
menggunakan Debt Service Coverage Ratio (DSCR) untuk financial distress, rasio
kas terhadap total aset untuk cash holding, Return on Assets (ROA) untuk
profitabilitas, Modified Jones Model untuk manajemen laba, dan dummy aggregate
loss untuk internal control. Analisis regresi berganda dan Moderated Regression
Analysis (MRA) dengan SPSS 28.0 menunjukkan hasil: (1) Financial distress (B=-
0,462; p<0,001) dan cash holding (p=-0,262; p=0,026) berpengaruh negatif
signifikan terhadap manajemen laba, sedangkan profitabilitas (p=2,108; p<0,001)
berpengaruh positif signifikan; (2) Internal control hanya signifikan memoderasi
hubungan financial distress dengan manajemen laba (f=-0,390; p=0,020), namun
tidak berpengaruh pada cash holding dan profitabilitas. Nilai R? model tanpa
moderasi sebesar 44,1% dan meningkat menjadi 49,8% setelah memasukkan
moderasi. Simpulan penelitian mengindikasikan bahwa tekanan keuangan
mendorong praktik manajemen laba, sementara likuiditas dan profitabilitas tinggi
justru mengurangi rekayasa laporan. Pengendalian internal efektif sebagai mitigasi
risiko financial distress, tetapi kurang relevan dalam konteks likuiditas dan kinerja
keuangan. Implikasi penelitian menekankan pentingnya penguatan tata kelola
internal dan transparansi pelaporan, khususnya pada perusahaan dengan financial
distress ekstrem.

Kata Kunci : Manajemen laba; Financial distress; Cash holding;
Profitabilitas; Pengendalian internal
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ABSTRAK

This study analyzed financial distress, cash holdings, profitability, and
internal control’s moderating role on earnings management in Indonesian
property/real estate firms (2019-2023). Utilizing secondary data from 21 IDX-
listed companies, variables were measured via Debt Service Coverage Ratio
(financial distress), cash-to-assets ratio (cash holdings), Return on Assets
(profitability), Modified Jones Model (earnings management), and an aggregate
loss dummy (internal control). Moderated regression analysis (SPSS 28.0) showed:
(1) Financial distress and cash holdings negatively impacted earnings management,
while profitability increased it; (2) Internal control moderated only financial
distress, with no effect on cash holdings or profitability. Financial distress
incentivizes earnings manipulation, whereas strong liquidity and profitability deter
such practices. Internal control mitigates distress-related risks but lacks efficacy in
liquidity/performance contexts. These findings highlight the necessity of robust
governance and transparent reporting, especially for financially distressed firms, to
reduce opportunistic accounting. Regulators should prioritize oversight
mechanisms targeting financial distress, while acknowledging liquidity and
profitability as natural safeguards. The study advances understanding of internal
control’s conditional role, offering actionable insights for policymakers and
corporate leaders in high-risk sectors. Future research should explore sector-
specific external factors (e.g., market volatility) to refine governance frameworks.

Kata Kunci : Earning Management; Financial distress; Cash holding;
Profitabilitas; Internal Control
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