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ABSTRACT

Deswita Natasya (2026), The effect of Return on Assets (ROA), Free Cash Flow
(FCF), Debt to Equity Ratio (DER), and ETR on earnings management in basic
materials companies listed on the Indonesia Stock Exchange during the 2022—
2025 period. Advisor: Ayu Oktaviani, S.E., M.Si., Ak., CA

This study aims to examine the effect of Return on Assets (ROA), Free
Cash Flow (FCF), Debt to Equity Ratio (DER), and ETR on earnings
management in basic materials companies listed on the Indonesia Stock Exchange
during the 2022-2025 period. This research is motivated by the persistence of
earnings management practices arising from conflicts of interest between
managers and shareholders, as explained by Agency Theory and Positive
Accounting Theory.

This study employed a quantitative approach. The population consisted of
manufacturing companies listed on the Indonesia Stock Exchange during the
2022-2025 period. The sample was selected using purposive sampling, resulting
in 38 companies with a total of 152 firm-year observations. The study used
secondary data obtained from the companies’' annual financial statements. Data
were analyzed using panel data regression with the Fixed Effect Model (FEM),
which was selected as the most appropriate model after panel model selection
tests. Hypothesis testing was conducted using the t-test, F-test, and the coefficient
of determination.

The results indicate that, partially, Return on Assets (ROA), Debt to Equity
Ratio (DER), and Effective Tax Rate (ETR) have no significant effect on earnings
management. In contrast, Free Cash Flow (FCF) has a significant effect on
earnings management. Simultaneously, ROA, FCF, DER, and ETR significantly
affect earnings management in manufacturing companies listed on the Indonesia
Stock Exchange during the 2022-2025 period. These findings support Agency
Theory by indicating that higher free cash flow provides managers with greater
discretion, thereby increasing the potential for opportunistic behavior, while
profitability, leverage, and tax planning are not the primary determinants of
earnings management in the observed companies.

Keywords: Return on Assets, Free Cash Flow, Debt to Equity Ratio, Effective Tax
Rate, Earnings Management.
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ABSTRAKSI

Deswita Natasya (2026), Pengaruh Return on Assets (ROA), Free Cash Flow
(FCF), Debt to Equity Ratio (DER), dan Effective Tax Rate (ETR) terhadap
praktik manajemen laba pada perusahaan basic materials yang terdaftar di Bursa
Efek Indonesia periode 2022-2025. Pembimbing: Ayu Oktaviani, S.E., M.Si.,
Ak., CA

Penelitian ini bertujuan untuk menganalisis pengaruh Return on Assets
(ROA), Free Cash Flow (FCF), Debt to Equity Ratio (DER), dan Effective Tax
Rate (ETR) terhadap praktik manajemen laba pada perusahaan basic materials
yang terdaftar di Bursa Efek Indonesia periode 2022-2025. Penelitian ini
dilatarbelakangi oleh masih ditemukannya praktik manajemen laba pada
perusahaan sebagai akibat adanya konflik kepentingan antara manajemen dan
pemilik perusahaan sebagaimana dijelaskan dalam teori keagenan serta teori
akuntansi positif.

Penelitian ini menggunakan pendekatan kuantitatif. Populasi penelitian
adalah perusahaan sektor basic materials yang terdaftar di Bursa Efek Indonesia
periode 2022-2025. Sampel penelitian ditentukan menggunakan metode
purposive sampling sehingga diperoleh 38 perusahaan dengan total 152 observasi.
Data yang digunakan merupakan data sekunder yang diperoleh dari laporan
keuangan tahunan perusahaan. Teknik analisis data menggunakan regresi data
panel dengan Fixed Effect Model (FEM) yang dipilih sebagai model terbaik
setelah melalui pengujian pemilihan model, kemudian dilakukan pengujian
hipotesis menggunakan uji t, uji F, dan koefisien determinasi.

Hasil penelitian menunjukkan bahwa secara parsial Return on Assets
(ROA), Debt to Equity Ratio (DER), dan Effective Tax Rate (ETR) tidak
berpengaruh signifikan terhadap manajemen laba. Sementara itu, Free Cash Flow
(FCF) berpengaruh signifikan terhadap manajemen laba. Secara simultan, Return
on Assets (ROA), Free Cash Flow (FCF), Debt to Equity Ratio (DER), dan
Effective Tax Rate (ETR) berpengaruh signifikan terhadap manajemen laba pada
perusahaan sektor basic materials yang terdaftar di Bursa Efek Indonesia periode
2022-2025. Temuan penelitian ini  memperkuat teori keagenan bahwa
ketersediaan arus kas bebas dapat meningkatkan peluang terjadinya tindakan
oportunistis oleh manajemen, sedangkan profitabilitas, leverage, dan tax planning
tidak menjadi faktor utama yang memengaruhi praktik manajemen laba pada
objek penelitian.

Kata kunci: Return on Assets, Free Cash Flow, Debt to Equity Ratio, Effective
Tax Rate, Manajemen Laba.
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