
118 
 

DAFTAR PUSTAKA 

Adityaputra, S. A. (2024). Pengaruh struktur modal dan ukuran perusahaan sebagai 

variabel mediasi (Studi Empiris pada Perusahaan Sektor Konstruksi yang 

Terdaftar di Bursa Efek Indonesia Periode 2018-2022). Jurnal Ekonomi & 

Ekonomi Syariah (JESYA), 7(1), 472–488. 

Aisyah, S., & Purwanto, A. (2025). How capital structure and gcg (good corporate 

governance) shape firm value: evidence from property firms). JASa (Jurnal 

Akuntansi, Audit Dan Sistem Informasi Akuntansi), 9(3), 537–545. 

https://doi.org/10.36555/jasa.v9i3.2926 

Akbar, J. S. (2021). The effect of return on assets and return on equity on price to 

book value on banking companies listed on the indonesia stock exchange. 

International Journal of Economics, Business and Accounting Research 

(IJEBAR), 5(2), 9–20.  

Alabdullah, T. T. Y., Ahmed, E. R., & Yahya, S. (2018). The determination of firm 

performance in emerging nations: do board size and firm size matter? 

International Academic Journal of Accounting and Financial Management, 

5(2), 57–66. https://doi.org/10.9756/iajafm/v5i2/1810017  

Alamsyah, M. F., & Malanua, W. (2021). Pengaruh investment opportunity set, 

corporate social responsibility, dan risiko bisnis terhadap nilai perusahaan. 

Jurnal Fokus Manajemen Bisnis, 11(2), 154. 

https://doi.org/10.12928/fokus.v11i2.4228  

Alomran, A. A. (2024). Blockholder ownership and corporate cash holdings: 

evidence from European firms. International Journal of Managerial Finance, 

20(1), 1–19. https://doi.org/10.1108/IJMF-07-2022-0303  

Anh, P. D., & Anh, H. T. P. (2020). Does corporate governance structure matter for 

firm financial performance? A system GMM panel analysis for Vietnam. 

Journal of International Economics and Management 

https://doi.org/https://doi.org/10.38203/jiem.020.1.0001  

Antoro, W., Sanusi, A., & Asih, P. (2020). The Effect of Profitability, Company 

Size, Company Growth on Firm Value Through Capital Structure in Food and 

Beverage Companies on the Indonesia Stock Exchange 2014-2018 Period. 

International. Journal of Advances in Scientific Research and Engineering, 

6(09), 36-43 

Arimerta, I. D. A. P., Gama, A. W. S., & Astiti, N. P. Y. (2023). Pengaruh struktur 

modal, pertumbuhan penjualan dan ukuran perusahaan terhadap nilai 

perusahaan manufaktur sub sektor. Jurnal Values, 4, 14–24.  

Arkhangelsky, D., & Imbens, G. (2024). Causal models for longitudinal and panel 

data: A survey. Econometrics Journal, 27(3), C1–C61. 

https://doi.org/10.1093/ectj/utae014  



119 
 

 
 

Asni, N., & Agustia, D. (2022). The mediating role of financial performance in the 

relationship between green innovation and firm value: evidence from ASEAN 

countries. European Journal of Innovation Management, 25(5), 1328–1347. 

https://doi.org/10.1108/EJIM-11-2020-0459  

Atawnah, N., Eshraghi, A., Baghdadi, G. A., & Bhatti, I. (2024). Managerial ability 

and firm value: A new perspective. Research in International Business and 

Finance, 67, 102133. https://doi.org/10.1016/j.ribaf.2023.102133 

Aydoğmuş, M., Gülay, G., & Ergun, K. (2022). Impact of ESG performance on 

firm value and profitability. Borsa Istanbul Review, 22(Supplement 2), S119–

S127. 

Ayuba, H., Bambale, A. J., Ibrahim, M. A., & Sulaiman, S. A. (2019). Effects of 

financial performance, capital structure and firm size on firms’ value of 

insurance companies in Nigeria. Journal of Finance, Accounting and 

Management, 10(1), 57–74. 

Ball, R., & Brown, P. (1968). An empirical evaluation of accounting income 

numbers. Journal of Accounting Research, 6(2), 159–178 

Benamraoui, J., Jory, S., Mazouz, K., Shah, A., & Gough, O. (2019). The effect of 

block ownership on future firm value and performance. The North American 

Journal of Economics and Finance, 50, 100982. 

https://doi.org/10.1016/j.najef.2019.100982 

Besim, S. (2023). The impact of control structures on firm value. Borsa Istanbul 

Review, 23(5), 1001–1012. https://doi.org/10.1016/j.bir.2023.05.001  

Brigham, F. E., & Houston, J. F. (2018). Dasar-Dasar Manajemen Keuangan (Edisi 

14). Salemba Empat. 

Bon, S. F., & Hartoko, S. (2022). The effect of dividend policy, investment 

decision, leverage, profitability, and firm size on firm value. European Journal 

of Business and Management Research, 7(3), 7–13. 

https://doi.org/10.24018/ejbmr.2022.7.3.1405 

Bui, T. N., Nguyen, X. H., & Pham, K. T. (2023). The effect of capital structure on 

firm value: A study of companies listed on the Vietnamese stock market. 

International Journal of Financial Studies, 11(3), 100. 

https://doi.org/10.3390/ijfs11030100 

Chung, C. Y., Thi Ngoc Dung, P., & Liu, C. (2024). Institutional blockholder 

monitoring and stock price crash risk. Quarterly Review of Economics and Finance, 

98. https://doi.org/10.1016/j.qref.2024.101933  

Dwiridotjahjono, J. (2009). Penerapan Good Corporate Governance: Manfaat Dan 

Tantangan Serta Kesempatan Bagi Perusahaan Publik Di Indonesia. Jurnal 

Administrasi Bisnis Unpar, 5(2), 101–112.  



120 
 

 
 

Emengini, E. S., Ujunwa, A., Ujunwa, A. I., & Onah, E. O. (2021). Blockholder 

ownership and bank performance in Nigeria. West African Journal of 

Monetary and Economic Integration 1.0, 21(2), 25–40.  

Fadillah, I. R., Nadiyah, N., Rohmah, L., Haryadi, D., & Wahyudi, W. (2024). 

Profitability ratio analysis to assess the financial performance. International 

Journal of Applied Finance and Business Studies, 11(4), 964–969. 

https://doi.org/10.35335/ijafibs.v11i4.243  

Fatima, N., Shaik, A. R., & Tripathy, S. (2023). Firm value and profitability of 

Saudi Arabian companies listed on Tadawul: Moderating role of capital 

structure. International Journal of Sustainable Development and Planning, 

18(5), 1515–1521. https://doi.org/10.18280/ijsdp.180522 

Febriyanti, N. P. L., & Hasibuan, H. T. (2024). The relationship between capital 

structure and profitability with firm value (A study of LQ45 index companies 

listed on the Indonesia Stock Exchange (IDX) for the 2021–2023 period). 

International Journal of Economics, Management and Accounting, 2(4). 

https://doi.org/10.61132/ijema.v2i4.853 

Firdhausy, Z. B., Pujiastuti, A., & Mila, S. (2025). Determinants of firm value in 

indonesia’s consumer cyclical sector: a signalling theory approach. JOB: 

Journal of  Organizational  Behavior,  1(1),  2025. 

https://journal.unesa.ac.id/index.php/job/  

Francis, B., Hasan, I., Song, L., & Waisman, M. (2013). Corporate governance and 

investment-cash flow sensitivity: evidence from emerging markets. Emerging 

Markets Review, 15, 57–71. https://doi.org/10.1016/j.ememar.2012.08.002  

Ganie, I. R., Wani, T. A., & Haldar, A. (2024). Examining the value creation of 

capital expenditure and R&D investments in Indian listed firms: A study 

utilizing economic value added (EVA). Asia-Pacific Financial Markets. 

https://doi.org/10.1007/s10690-024-09454-x 

Ghozali, I. (2016). Aplikasi analisis multivariete dengan program IBM SPSS 23. 

https://perpus.petra.ac.id/catalog/site/detail?id=149488. In (Semarang: Badan 

Penerbit UNDIP, Cet. VIII, 2016), H. 96. Univ. Diponegoro Press.  

Ghozali, I. (2021). Aplikasi Analisis Mutivariate dengan Program IBM SPSS 26. 

In Aplikasi Analisis Multivariate Dengan Program IBM SPSS 26 (10th ed.).  

Ghozali, I., & Ratmono, D. (2017). Analisis Multivariat dan Ekonometrika: Teori, 

Konsep, dan Aplikasi dengan EViews 10 (Semarang (ed.); Edisi 2). Badan 

Penerbit Universitas Diponegoro.  

Guo, L., & Platikanov, S. (2019). Institutional ownership and corporate governance 

of public companies in China. Pacific Basin Finance Journal, 57(April 2018), 

101180. https://doi.org/10.1016/j.pacfin.2019.101180  

Handayani, N., Asyikin, J., Ernawati, S., & Boedi, S. (2023). Volume 20 Issue 2 

(2023) Pages 233-242 Kinerja: Jurnal Ekonomi dan Manajemen Analisis 



121 
 

 
 

pengaruh kinerja keuangan terhadap nilai perusahaan perbankan indonesia 

indonesian banking. Urnal Ekonomi Dan Manajemen, 20(2), 233–242.  

Harahap, I. M., Septiani, I., & Endri, E. (2020). Effect of financial performance on 

firms’ value of cable companies in Indonesia. Accounting, 6(6), 1103–1110. 

https://doi.org/10.5267/j.ac.2020.7.008  

Hartati, L., Apollo, Kurniasih, A., & Siswanti, I. (2024). The Role of Profit 

Management as an Intervening Variable Towards Determinants of Firm Value. 

Journal of Law and Sustainable Development, 12(1), e2852. 

https://doi.org/10.55908/sdgs.v12i1.2852  

Haryono, U., & Paminto, A. (2015). Corporate governance and firm value: the 

mediating effect of financial performance and firm risk. European Journal of 

Business and Management, 7(35), 18–24.  

Hidayat, I., & Khotimah, K. (2022). Pengaruh profitabilitas dan ukuran perusahaan 

terhadap nilai perusahaan sub sektor kimia. Jurnal Ilmiah Akuntansi Kesatuan, 

10(1), 1–8. https://doi.org/10.37641/jiakes.v10i1.1175  

Hirdinis, M. (2019). Capital structure and firm size on firm value moderated by 

profitability. International Journal of Economics and Business 

Administration, 7(1), 174–191. https://doi.org/10.35808/ijeba/204  

Huang, P., & Lu, Y. (2022). Institutional blockholders and the variability of firm 

performance. International Journal of Managerial Finance, 18(1), 118–137. 

https://doi.org/10.1108/IJMF-02-2020-0090  

Ibrahimy, A. I., Ahmad, R., & Albaity, M. (2019). Executive stock option and 

blockholder ownership as governance mechanisms on firm performance. 

International Journal of Business and Social Science, 10(12), 116–124. 

https://doi.org/10.30845/ijbss.v10n12a12  

Iftikhar, A., & Siddiqui, D. A. (2023). How group affiliation, corporate governance, 

block holding, and related party transactions affects financial performance in 

pakistan. SSRN Electronic Journal, 1–75. 

https://doi.org/10.2139/ssrn.4432391  

Irwan, N. B., & Horri, M. (2025). Pengaruh kinerja keuangan dan manajemen laba 

terhadap nilai perusahaan pada perusahaan manufaktur sektor infrastruktur 

yang terdaftar di BEI 2021–2023. Jurnal Ilmiah Akuntansi, 2(4), 84–95.  

Islamiyah, & Fidiana. (2024). Pengaruh capital expenditure, corporate social 

responsibility. Jurnal Ilmu Dan Riset Akuntansi, 13(9). 

https://jurnalmahasiswa.stiesia.ac.id/index.php/jira/article/view/6069  

Izabel, T., & Kuswanto, R. (2025). Implikasi tata kelola perusahaan terhadap 

kebijakan dividen: bukti empiris pada perusahaan non-keuangan di indonesia. 

Paradoks: Jurnal Ilmu Ekonomi, 8(3), 1380–1394. 

https://doi.org/10.57178/paradoks.v8i3.1501  



122 
 

 
 

Julkarnain, J., Widarti, S., & Suprayitno, E. (2022). Pengaruh struktur aset dan 

profitabilitas terhadap struktur modal pada perusahaan sektor bangunan 

property, real estate, and building construction yang terdaftar di bursa efek 

indonesia. JRAM (Jurnal Riset Akuntansi Multiparadigma), 9(1), 103–108. 

https://doi.org/10.30743/akutansi.v9i1.5699  

Junaidi, & Cipta, W. (2021). Pengaruh return on asset dan return on equity serta net 

profit margin terhadap harga saham indeks lq45 di bursa efek indonesia. 

Jurnal Ilmiah Akuntansi Dan Humanika, 11(2), 189–198. 

http://jurnalmahasiswa.stiesia.ac.id/index.php/jirm/article/view/3044  

Kelana, S. K. P., & Amanah, L. (2020). The effect of company growth and 

investment decisions on company value with profitability as an intervening 

variable.  Jurnal  Ilmu  Dan  Riset  Akuntansi,  9(1),  27–44. 

http://jurnalmahasiswa.stiesia.ac.id/index.php/jira/article/view/2762  

Khan, H. ur R., Khidmat, W. Bin, Hares, O. Al, Muhammad, N., & Saleem, K. 

(2020). Corporate governance quality, ownership structure, agency costs and 

firm performance. Evidence from an emerging economy. Journal of Risk and 

Financial Management, 13(7), 1–33. https://doi.org/10.3390/jrfm13070154  

Komara, A., Ghozali, I., & Januarti, I. (2020). Examining the firm value based on 

signaling theory. Advances in Economics, Business and Management 

Research, 123, 1–4. https://doi.org/10.2991/aebmr.k.200305.001 

Kwistianus, H., & Juniarti. (2022). The long-term performance of capital 

expenditure from a fundamental perspective: evidence from indonesia. Asian 

Economic and Financial Review, 12(12), 1027–1040. 

https://doi.org/10.55493/5002.v12i12.4667  

Kyere, M., & Ausloos, M. (2021). Corporate governance and firm financial 

performance in the United Kingdom. International Journal of Finance and 

Economics, 26(2), 1871–1885. https://doi.org/10.1002/ijfe.1883  

Lanskyaris, B., Irman, M., & Wati, Y. (2024). Pengaruh capital expenditure, good 

corporate governance, struktur modal, dan leverage terhadap nilai perusahaan 

dan kinerja keuangan perusahaan pada perusahaan manufaktur. Bilancia: 

Jurnal  Ilmiah  Akuntansi,  8(3),312. 

https://doi.org/10.35145/bilancia.v8i3.4531  

Lestari, S. D., & Syahzuni, B. A. (2024). Determinasi profitabilitas, leverage, dan 

size terhadap return saham. JUARA: Jurnal Riset Akuntansi, 27(2), 58–66.  

Madany, N., Ruliana, & Rais, Z. (2022). Regresi data panel dan aplikasinya dalam 

kinerja keuangan terhadap pertumbuhan laba perusahaan idx lq45 bursa efek 

indonesia. VARIANSI: Journal of Statistics and Its Application on Teaching 

and Research, 4(2), 79–94. https://doi.org/10.35580/variansiunm28  

Mahanani, H. T., & Kartika, A. (2022). Pengaruh Tax Avoidance, Profitabilitas, 

Likuiditas, dan Struktur Modal Terhadap Nilai Perusahaan (Studi Empiris 



123 
 

 
 

pada perusahaan Manufaktur Subsektor Makanan dan Minuman yang terdaftar 

di Bursa Efek Indonesia Tahun 2019-2022). Jurnal Ilmiah Akuntansi Dan 

Keuangan, 5(1), 360–372. https://journal.ikopin.ac.id/index.php/fairvalue  

Maharani, A. E. S. H., Soraya, S., Primajati, G., Negara, H. R. P., & Ahmad. (2023). 

Prediction of final grade in linear algebra course with multiple linear 

regression approach. UNNES Journal of Mathematics, 12(1). 

http://journal.unnes.ac.id/sju/index.php/ujm 

Mangku, I. K., Patonangan, M., Najmudin, N., & Susanti, F. E. (2024). Does free 

cash flow moderate the effect of profitability and capital structure on company 

value? Interdisciplinary Social Studies, 3(2), 88–95. 

https://doi.org/10.55324/iss.v3i2.647  

Manurung, M. R. A., & Wijaya, J. R. T. (2022). The effect of family ownership, 

institutional ownership, managerial ownership, blockholder ownership, and 

board of directors on company performance. Ratio: Reviu Akuntansi 

Kontemporer Indonesia, 3(2), 125. https://doi.org/10.30595/ratio.v3i2.14773  

Martono, & Harjito, A. (2019). Manajemen Keuangan. Ekonisia.  

Maulana, S., & Citradika, D. P. (2025). Faktor-Faktor Keuangan yang Membentuk 

Kebijakan Dividen: Bukti Empiris dari Perusahaan Manufaktur di Bursa Efek 

Indonesia. Jurnal Riset Mahasiswa Akuntansi, 13(2), 305–313. 

https://doi.org/10.21067/jrma.v13i2.13183  

Meilin, S., & Abdul, K. (2024). Uji Normalitas Pengeluaran Masyarakat Indonesia 

Tahun 2024 Menggunakan Jarque-Bera Berbasis 2nd-Power Skewness dan 

Kurtosis. Bandung Conference Series: Statistics, 5(2). 

https://doi.org/10.29313/bcss.v5i2.19695  

Muhamad Ridwan, & Dul Muid. (2025). Peran profitabilitas, struktur modal dan 

ukuran perusahaan terhadap nilai perusahaan. Jurnal Mutiara Ilmu Akuntansi, 

3(4), 153–166. https://doi.org/10.55606/jumia.v3i4.4167  

Natsir, K., & Yusbardini, Y. (2020). The effect of capital structure and firm size on 

firm value through profitability as intervening variable. Advances in 

Economics, Business and Management Research, 145, 218–224. 

https://doi.org/10.2991/aebmr.k.200626.040 

Nisa, S. (2018). Pengaruh perputaran kas, perputaran piutang, terhadap 

profitabilitas perusahaan manufaktur. Jurnal Akuntansi Dan Keuangan 

Kontemporer, 1(1), 47–58.  

Niya, E. A., & Wahidahwati. (2019). Pengaruh kebijakan perusahaan terhadap nilai 

perusahaan yang dimoderasi oleh profitabilitas. Jurnal Ilmu Dan Riset 

Akuntansi, 8(1).  

Nursetya, R. P., & Hidayati, L. N. (2021). How does firm size and capital structure 

affect firm value? Journal of Management and Entrepreneurship Research, 

1(2), 67–76. https://doi.org/10.34001/jmer.2020.12.01.2-7 



124 
 

 
 

Okoye, L., Olokoyo, F., Okoh, J., Ezeji, F., & Uzohue, R. (2020). Effect of 

corporate governance on the financial performance of commercial banks in 

Nigeria.  Banks  and  Bank  Systems, 15(3), 55–69.  

Pham, D. A., & Hoang, T. P. A. (2021). Does corporate governance structure matter 

for firm financial performance? A system GMM panel analysis for Vietnam. 

Journal of International Economics and Management, 20(1), 1–17. 

https://doi.org/10.38203/jiem.020.1.0001  

Pramono, A. J., Suwarno, Amyar, F., & Friska, R. (2023). Sustainability 

Management Accounting in Achieving Sustainable Development Goals: The 

Role of Performance Auditing in the Manufacturing Sector. Sustainability 

(Switzerland), 15(13). https://doi.org/10.3390/su151310082  

Purwanto, P., & Agustin, J. (2017). Financial Performance towards Value of Firms 

in Basic and Chemicals Industry. European Research Studies Journal, 

XX(2A), 443–460.  

Puspitasari, W. A. (2022). Pengaruh likuiditas, struktur aktiva, dan profitabilitas 

terhadap struktur modal. Jurnal Cendekia Keuangan, 1(01), 42–56. 

http://dx.doi.org/10.29040/jiei.v9i1.6788  

Putri, I. G., & Rahyuda, H. (2020). Effect of capital structure and sales growth on 

firm value with profitability as mediation. International Research Journal of 

Management,  IT  and  Social  Sciences, 7(1),  145–155. 

https://doi.org/10.21744/irjmis.v7n1.833  

Putri, T., & Wahyudi, I. (2025). Pengaruh struktur modal, profitabilitas, dan ukuran 

perusahaan terhadap nilai perusahaan. Reslaj, 7, 804–813. 

https://doi.org/10.47476/reslaj.v7i1.6115  

Ramadhan, E. M. R., Wijaya, M. B. L., & Ruslan, B. (2022). Corporate Governance 

and Principal-Agent Theory: a Critical Review. EKOMBIS REVIEW: Jurnal 

Ilmiah  Ekonomi  Dan  Bisnis,  10(2),  1391–1404. 

https://doi.org/10.37676/ekombis.v10i2.2108  

Rizkiwati, N., & Anwar, M. (2023). Pengaruh keputusan investasi terhadap nilai 

perusahaan dengan struktur modal sebagai variabel intervening pada 

perusahaan food & beverage yang terdaftar di bei. Reslaj: Religion Education 

Social Laa Roiba Journal, 5(6), 3271–3282. 

https://doi.org/10.47467/reslaj.v5i6.3804  

Rosmawati, W. (2019). Pengaruh Leverage Dan Good Coorporate Governance 

Terhadap Nilai Perusahaan Melalui Kebijakan Dividen. Gorontalo Accounting 

Journal, 3(2), 158. https://doi.org/10.32662/gaj.v3i2.1121  

Ross, S. A., Westerfield, R. W., Jaffe, J., & Jordan, B. D. (2019). CORPORATE 

FINANCE. https://ci.nii.ac.jp/ncid/BB21135712  

Rosyida, R. A., Gunawan, Z., Gunawan, Z., Eka, C., & Violita. (2026). Menilai 

Efisiensi Operasional Perusahaan melalui Net Profit Margin dalam Tinjauan 



125 
 

 
 

Kritis Berbasis Literatur. MUQADDIMAH: Jurnal Ekonomi, Manajemen, 

Akuntansi Dan Bisnis, 4(1), 144–155.  

Safaruddin, Nurdin, E., & Indah, N. (2023). Pengaruh struktur modal dan ukuran 

perusahaan terhadap nilai perusahaan yang terdaftar di Bursa Efek Indonesia. 

Jurnal Akuntansi dan Keuangan, 8(1). 

Santoso, B. A. (2020). Profitabilitas Sebagai Mediasi Pertumbuhan Penjualan dan 

Struktur Modal terhadap Nilai Perusahaan. 3(2), 45–57.  

Sari, I. (2022). Pengaruh Blockholder Ownership, Free Cash Flow, dan 

Profitabilitas Terhadap Kebijakan Hutang Pada Perusahaan Sektor Industri 

Barang Konsumsi Di Bursa Efek Indonesia. 7(1), 228–239.  

Setiawan, M., Indiastuti, R., Hidayat, A. K., & Achsani, N. A. (2022). Innovation 

and dynamic productivity growth in the Indonesian food and beverage 

industry. Resources, 11(11), 98. https://doi.org/10.3390/resources11110098 

Silaban, J. F. R., Firli, A., & Yunita, I. (2024). A financial and operational impact 

analysis of capital expenditure (capex) prioritization: a case study of pt pln 

(persero) from 2019 to 2023. JPPI (Jurnal Penelitian Pendidikan Indonesia), 

10(4), 165–179. https://doi.org/10.29210/020244383  

Spence, M. (1973). Job market signaling. The Quarterly Journal of Economics, 

87(3), 355–374. https://doi.org/10.2307/1882010 

Sugiyono. (2017). Metode penelitian kuantitatif, kualitatif dan r & d. Alfabeta.  

Surjanto, D., & Sugiharto, T. (2021). LQ45 Stock Price Valuation Analysis Using 

Price to Book Value (PBV) and Price Earning Ratio (PER) Variables from 

2016-2020. Enrichment: Journal of Management, 12(1), 205–211. 

https://enrichment.iocspublisher.org/index.php/enrichment/article/view/192  

Suteja, J., Gunardi, A., Alghifari, E. S., Susiadi, A. A., Yulianti, A. S., & Lestari, 

A. (2023). Investment decision and firm value: Moderating effects of 

corporate social responsibility and profitability of non-financial sector 

companies on the Indonesia Stock Exchange. Journal of Risk and Financial 

Management, 16(1), 40. https://doi.org/10.3390/jrfm16010040 

Syamsudin, S., Etiadi, I. S., Santoso, D., & Setiany, E. (2020). Capital Structure 

and Investment Decisions on Firm Value with Profitability as a Moderator. 

Riset  Akuntansi  Dan  Keuangan  Indonesia,  287–295. 

https://doi.org/10.23917/reaksi.v5i3.13217  

Tan, W., Cao, L., Zhao, J., Wang, H., & Shao, C. (2024). Macroeconomic 

fluctuation and internal capital allocation in business group. Pacific Basin 

Finance Journal, 85(3), 102327. https://doi.org/10.1016/j.pacfin.2024.102327  

Teja, A., Safriyana, S., Darmawan, S., & Chanry, K. (2024). The Effect of 

Abnormal Marketing and Capital expenditure on Firm Value. Global Business 

Review. https://doi.org/10.1177/09721509241277000  



126 
 

 
 

Titman, S., Keown, A. J., & Martin, J. D. (2018). Financial Management: 

Principles and Applications. Pearson.  

Trisnaningsih, S., & Rahmasari, B. P. (2022). The Effect of GCG on Company 

Value with Financial Performance as an Intervening Variable. Journal of 

Tourism Economics  and  Policy,  2(3),  203–212. 

https://doi.org/10.38142/jtep.v2i3.483  

Thomsen, S., Pedersen, T., & Kvist, H. K. (2006). Blockholder ownership: Effects 

on firm value in market and control based governance systems. Journal of 

Corporate Finance, 12(2), 246–269. 

https://doi.org/10.1016/j.jcorpfin.2005.03.001 

Tubastuvi, N., Yuswandani, A. E., Fitriati, A., Darmawan, A., & Jaroenwanit, P. 

(2024). Profitability as a moderator: Assessing the influence of capital 

structure, investment decision, and firm size on firm value. Riset Akuntansi 

dan Keuangan Indonesia. 

Ullah, S., Irfan, M., Kim, J. R., & Ullah, F. (2023). Capital expenditures, corporate 

hedging and firm value. Quarterly Review of Economics and Finance, 87, 

360–366. https://doi.org/10.1016/j.qref.2021.06.008  

Villalonga, B., & Amit, R. (2020). Family ownership. Oxford Review of Economic 

Policy, 36(2), 241–257. https://doi.org/10.1093/oxrep/graa007  

Wang, Y., Chen, X., & Zhang, Y. (2025). Management tone and corporate 

information asymmetry in times of pandemic crisis. Journal of International 

Accounting, Auditing and Taxation, 59, 100708. 

https://doi.org/10.1016/j.intaccaudtax.2025.100708 

Wati, L. N., Primiana, I., Pirzada, K., & Sudarsono, R. (2019). Political 

Connection, Blockholder  Ownership  and  Performance. 

Entrepreneurship and Sustainability Issues, 7(1), 52–68. 

https://doi.org/10.9770/jesi.2019.7.1(5)  

Wibowo, S. A. (2025). Penggunaan EViews dalam Pengujian Data Panel untuk 

Penelitian Akuntansi: Pendekatan Konseptual dan Aplikatif. Reviu Akuntansi 

Dan Bisnis  Indonesia,  9(1),  174–186. 

https://doi.org/10.18196/rabin.v9i1.26898  

Widnyana, I. W., Wiksuana, I. G. B., Artini, L. G. S., & Sedana, I. B. P. (2021). 

Influence of financial architecture, intangible assets on financial performance 

and corporate value in the Indonesian capital market. International Journal of 

Productivity  and  Performance  Management,  70(7),  1837–1864. 

https://doi.org/10.1108/IJPPM-06-2019-0307  

Widyakto, A., Fresiliasari, O., Octavia, A. N., Choudhury, M. A., & Yusof, R. M. 

(2026). How does profitability moderate the impact of financial performance 

on firm value? Keunis: Jurnal Ekonomi, Manajemen, dan Akuntansi, 4(1). 

https://jurnal.polines.ac.id/index.php/keunis 



127 
 

 
 

Windaputri, B. V. W., & Muharam, H. (2022). Pengaruh struktur modal dan 

pertumbuhan perusahaan terhadap nilai perusahaan farmasi dengan 

profitabilitas sebagai Variabel mediasi (Studi Empiris Perusahaan Farmasi 

yang Terdaftar di Bursa Efek Indonesia Tahun 2011-2020). Diponegoro 

Journal of Management, 11(1), 1–10. http://ejournal-

s1.undip.ac.id/index.php/dbr  

Wiyanto, E. M., & Muslimin, M. (2025). Pengaruh return on asset, return on equity, 

net profit margin, dan earning per share terhadap harga saham. Gorontalo 

Accounting  Journal,  8(1),  194–204. 

https://doi.org/10.32662/gaj.v8i1.3726  

Wulandari, C. D., & Damayanti, T. (2022). Pengaruh struktur modal, ukuran 

perusahaan dan likuiditas terhadap nilai perusahaan dengan profitabilitas 

sebagai variabel intervening. Jurnal Akuntansi Dan Manajemen Bisnis, 2(1), 

01–18. https://doi.org/10.56127/jaman.v2i1.68  

Yaramah, W., & Rahmahwati, D. (2025). Islamic ethical perspective on capital 

structure, profitability, and firm value: evidence from Indonesia’ s healthcare 

sector. 7(2), 193–210. https://doi.org/10.21580/jiemb.2025.7.2.28814  

Yin, L., & Liao, H. (2024). Anatomy of recent value premium’s travails. 

International Review of Financial Analysis, 94, 103325. 

https://doi.org/10.1016/j.irfa.2024.103325 

Yulimtinan, Z., & Atiningsih, S. (2021). Leverage Ukuran Perusahaan 

Pertumbuhan Penjualan. Balance: Jurnal Akuntansi Dan Bisnis, Vol 6, No (1), 

69–82.  

 

 

  


