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Abstrak 

 
 

Penelitian ini bertujuan menguji pengaruh company size, leverage, profitability, 
sales growth, dan free cash flow terhadap real earnings management pada 
perusahaan sektor consumer non-cyclicals yang terdaftar di Bursa Efek Indonesia 
periode 2022–2024. Penelitian ini menggunakan pendekatan kuantitatif dengan 
data sekunder yang diperoleh dari laporan tahunan dan laporan keuangan 
perusahaan. Sampel penelitian terdiri atas 74 perusahaan dengan 222 observasi 
yang dipilih menggunakan teknik purposive sampling. Penelitian menerapkan 
analisis regresi data panel untuk menguji pengaruh masing-masing variabel 
independen terhadap real earnings management. Pemilihan model regresi 
menunjukkan bahwa Random Effect Model merupakan model yang paling sesuai 
digunakan dalam penelitian. Pengolahan data dilakukan menggunakan EViews. 

 
Hasil penelitian menunjukkan bahwa company size tidak berpengaruh terhadap 
real earnings management. Leverage juga tidak berpengaruh terhadap real 
earnings management. Selain itu, profitability tidak berpengaruh terhadap real 
earnings management. Sebaliknya, sales growth berpengaruh positif dan 
signifikan terhadap real earnings management. Free cash flow juga berpengaruh 
positif dan signifikan terhadap real earnings management. Temuan ini 
menunjukkan bahwa peningkatan sales growth dan ketersediaan free cash flow 
dapat mendorong perusahaan melakukan real earnings management, sedangkan 
company size, leverage, dan profitability belum menunjukkan hubungan yang 
signifikan terhadap praktik tersebut. 

 
Kata Kunci: Company Size; Leverage; Profitability; Sales Growth; Free Cash 
Flow; Real Earnings Management 
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Abstract 

 
 

This study aims to examine the effect of company size, leverage, profitability, 
sales growth, and free cash flow on real earnings management in consumer non-
cyclicals sector companies listed on the Indonesia Stock Exchange during the 
2022–2024 period. This study employs a quantitative approach using secondary 
data obtained from companies’ annual reports and financial statements. The 
research sample consists of 74 companies with 222 observations selected using 
the purposive sampling technique. The study applies panel data regression 
analysis to examine the effect of each independent variable on real earnings 
management. The model selection results indicate that the Random Effect Model 
is the most appropriate model for the analysis. Data processing was conducted 
using EViews. 

 
The results show that company size has no significant effect on real earnings 
management. Leverage also has no significant effect on real earnings 
management. In addition, profitability has no significant effect on real earnings 
management. In contrast, sales growth has a positive and significant effect on real 
earnings management. Free cash flow also has a positive and significant effect on 
real earnings management. These findings indicate that higher sales growth and 
greater availability of free cash flow may encourage companies to engage in real 
earnings management, while company size, leverage, and profitability do not 
show a significant relationship with such practices. 

 
Keywords: Company Size; Leverage; Profitability; Sales Growth; Free Cash 
Flow; Real Earnings Management 
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