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PERAN CORPORATE GOVERNANCE DALAM MEMODERASI
MANAJEMEN LABA TERHADAP STRUKTUR MODAL PADA
PERUSAHAAN SEKTOR INDUSTRIALS YANG TERDAFTAR DI BURSA
EFEK INDONESIA

Rizky Amanda

ABSTRAK

Penelitian ini bertujuan menganalisis pengaruh manajemen laba terhadap
struktur modal serta menguji peran board size, board independence, gender
diversity, dan institutional ownership dalam memoderasi pengaruh tersebut pada
perusahaan sektor industrials yang terdaftar di Bursa Efek Indonesia periode 2022
hingga 2024. Penelitian ini juga menggunakan firm size, firm age, dan asset growth
sebagai variabel kontrol. Penelitian ini menggunakan pendekatan kuantitatif
dengan memanfaatkan data sekunder berupa annual report perusahaan. Sampel
penelitian ditentukan menggunakan teknik purposive sampling, sehingga diperoleh
50 perusahaan dengan total 150 observasi selama periode 2022-2024. Data
dianalisis menggunakan regresi data panel dengan Moderated Regression Analysis
(MRA) melalui perangkat lunak Stata. Hasil penelitian menunjukkan bahwa
manajemen laba berpengaruh negatif dan signifikan terhadap struktur modal. Board
size terbukti memoderasi secara positif dan signifikan pengaruh manajemen laba
terhadap struktur modal, sedangkan board independence, gender diversity, dan
institutional ownership memoderasi secara negatif dan signifikan. Temuan ini
mengindikasikan bahwa praktik manajemen laba pada perusahaan sektor industrials
lebih mencerminkan perilaku oportunistik yang menurunkan kepercayaan kreditur
terhadap kualitas laporan keuangan. Selain itu, mekanisme corporate governance
mampu memengaruhi kuat atau lemahnya dampak manajemen laba terhadap
keputusan struktur modal, sehingga mendukung Agency Theory dan Trade-off
Theory dalam menjelaskan hubungan tersebut.

Kata kunci: Manajemen Laba, Struktur Modal, Corporate Governance, Moderasi.



PERAN CORPORATE GOVERNANCE DALAM MEMODERASI
MANAJEMEN LABA TERHADAP STRUKTUR MODAL PADA
PERUSAHAAN SEKTOR INDUSTRIALS YANG TERDAFTAR DI BURSA
EFEK INDONESIA

Rizky Amanda

ABSTRACT

This study aims to examine the effect of earnings management on capital
structure and to analyze the moderating roles of board size, board independence,
gender diversity, and institutional ownership in this relationship among industrial
sector companies listed on the Indonesia Stock Exchange during the 2022—-2024
period. This study also employs firm size, firm age, and asset growth as control
variables. This study adopted a quantitative approach using secondary data
obtained from companies' annual reports. The sample was selected using a
purposive sampling technique, resulting in 50 companies with a total of 150
observations during the 2022-2024 period. The data were analyzed using panel
data regression with Moderated Regression Analysis (MRA) through Stata software.
The results indicate that earnings management has a negative and significant effect
on capital structure. Board size positively and significantly moderates the
relationship between earnings management and capital structure, whereas board
independence, gender diversity, and institutional ownership negatively and
significantly moderate the relationship. These findings suggest that earnings
management in industrial sector companies tends to reflect opportunistic behavior,
which reduces creditors' confidence in the quality of financial reporting.
Furthermore, corporate governance mechanisms influence the strength of the
relationship between earnings management and capital structure, thereby
supporting Agency Theory and Trade-off Theory in explaining this relationship.

Keywords: Earnings Management, Capital Structure, Corporate Governance,
Moderation.
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