
 

125 
 

DAFTAR PUSTAKA 

Acedo Ramirez, M. A., & Ruiz Cabestre, F. J. (2014). Determinants of Capital 

Structure: United Kingdom Versus Continental European Countries. Journal 

of International Financial Management and Accounting, 25(3), 237–270. 

Https://Doi.Org/10.1111/Jifm.12020 

Ahmad, G. N., Lestari, R., & Dalimunthe, S. (2017). Analysis of Effect of 

Profitability, Assets Structure, Size of Companies, and Liquidity to Capital 

Structures in Mining Companies Listed in Indonesia Stock Exchange Period 

2012 - 2015. JRMSI - Jurnal Riset Manajemen Sains Indonesia, 8(2), 339–

354. Https://Doi.Org/10.21009/Jrmsi.008.2.09 

Ahmed Sheikh, N., & Wang, Z. (2011). Determinants of Capital Structure: an 

Empirical Study of  Firms in Manufacturing Industry of Pakistan. Managerial 

Finance, 37(2), 117–133. Https://Doi.Org/10.1108/03074351111103668 

Ali Memon, Z., Chen, Y., & Samo, A. A. (2019). Corporate Governance, Firm Age, 

and Leverage: Empirical Evidence from China. Research Journal of Finance 

and Accounting, 10(2), 19–31. Https://Doi.Org/10.7176/RJFA 

Alipour, M., Mohammadi, M. F. S., & Derakshan, H. (2015). Article Information : 

Determinants of Capital Stucture : An Empirical Study of Firms in Iran. 

International Journal of Law and Management, 57(1), 53–83. 

Aloysius, J. Dan. (2017). Faktor Faktor yang Mempengaruhi Struktur Modal (Studi 



126 
 

 
 

Empiris pada Perusahaan Property dan Real Estate yang Terdaftar di Bursa 

Efek Indonesia Tahun 2010-2014). PROFITA, 10(3), 373–387. 

Astuti, N., & Nuraini, L. (2020). Pengaruh Non Debt Tax Shield, Risiko Bisnis, 

Asset Tangibility dan Growth Opportunity terhadap Struktur Modal pada 

Perusahaan Makanan dan Minuman yang Terdaftar di Bursa Efek Indonesia 

Periode 2016-2019. Jurnal Ekonomi Bisnis, Vol.26(No.2). 

Ayu Partiwi Batubara, R., Topowijono, & Z.A., Z. (2015). Profitabilitas terhadap 

Struktur Modal (Studi pada Perusahaan Makanan dan Minuman yang 

Terdaftar di Bursa Efek Indonesia Tahun 2012-2015). Jurnal Administrasi 

Bisnis (JAB), 50(4). 

Bajaj, Y., Kashiramka, S., & Singh, S. (2018). Dynamics of Capital Structure: 

Evidence from Indian Manufacturing Firms. Journal for Global Business 

Advancement, 11(6), 667–686. Https://Doi.Org/10.1504/JGBA.2018.097774 

Basuki, A. T., & Prowoto, N. (2016). Analisis Regresi dalam Penelitian Ekonomi 

dan Bisnis (1st Ed.). PT Rajagrafindo Persada. 

Bayrakdaroglu, A., Ege, I., & Yazici, N. (2013). a Panel Data Analysis of Capital 

Structure Determinants: Empirical Results from Turkish Capital Market. 

International Journal of Economics and Finance, 5(4), 131–140. 

Https://Doi.Org/10.5539/Ijef.V5n4p131 

Bernawati, Y., & Batara, G. R. (2019). Good Corporate Governance, Firm Age, and 

Capital Structure (Studies on Property and Real Estate Companies Listed on 

The IDX ). Sustainable Business Accounting and Management Review 



127 
 

 
 

(SBAMR), 1(3), 101–111. 

Bisnis.Com. (2020a). Kontribusi Properti ke PDB Masih Rendah, ini Pandangan 

Pengembang - Bisnis.Com. 

Https://M.Bisnis.Com/Amp/Read/20200923/47/1295750/Kontribusi-

Properti-Ke-Pdb-Masih-Rendah-Ini-Pandangan-Pengembang 

Bisnis.Com. (2020b). Pertumbuhan Sektor Properti Terhambat Lesunya Daya Beli 

- Bisnis.Com. 

Https://M.Bisnis.Com/Amp/Read/20200206/47/1198265/Pertumbuhan-

Sektor-Properti-Terhambat-Lesunya-Daya-Beli- 

Brigham, E. F., & Houston, J. F. (2019). Fundamentals of Financial Management. 

in Cengage (15th Ed.). Cengage Learning. Https://Doi.Org/10.2307/2327254 

Cahyani, I. D., & Isbanah, Y. (2019). Pengaruh Struktur Kepemilikan, Tangibility, 

Firm Age, Business Risk, Kebijakan Dividen, dan Sales Growth terhadap 

Struktur Modal Perusahaan Sektor Properti Real Estate yang Terdaftar di BEI 

Tahun 2012-2016. Jurnal Ilmu Manajemen, 7(1), 124–132. 

Cekrezi, A. (2013). Impact of Firm Specific Factors on Capital Structure Decision: 

an Empirical Study of Albanian Firms. European Journal of Sustainable 

Development, 2(4), 135. Https://Doi.Org/10.14207/Ejsd.2013.V2n4p135 

Chadha, S., & Sharma, A. K. (2015). Determinants of Capital Structure: an 

Empirical Evaluation from India. Journal of Advances in Management 

Research, 12(1), 3–14. Https://Doi.Org/10.1108/JAMR-08-2014-0051 



128 
 

 
 

Chadha, S., & Sharma, A. K. (2016). an Empirical Study on Capital Structure in 

Indian Manufacturing Sector. Global Business Review, 17(2), 411–424. 

Https://Doi.Org/10.1177/0972150915619817 

Chaklader, B., & Chawla, D. (2016). a Study of Determinants of Capital Structure 

Through Panel Data Analysis of Firms Listed in NSE CNX 500. Vision, 20(4), 

267–277. Https://Doi.Org/10.1177/0972262916668700 

Chakrabarti, A. (2019). The Capital Structure Puzzle – Evidence from Indian 

Energy Sector. International Journal of Energy Sector Management, 13(1), 2–

23. Https://Doi.Org/10.1108/IJESM-03-2018-0001 

Chandra, T. (2014). Faktor-Faktor yang Memengaruhi Struktur Modal pada 

Perusahaan Properti dan Real Estate di Indonesia. EKUITAS (Jurnal Ekonomi 

dan Keuangan), 18(4), 507. 

Https://Doi.Org/10.24034/J25485024.Y2014.V18.I4.2187 

Chandra, T., Junaedi, A. T., Wijaya, E., Suharti, S., Mimelientesa, I., & Ng, M. 

(2019). The Effect of Capital Structure on Profitability and Stock Returns. 

Journal of Chinese Economic and Foreign Trade Studies, 12(2), 74–89. 

Https://Doi.Org/10.1108/Jcefts-11-2018-0042 

Chung, C. Y., & Wang, K. (2014). Do Institutional Investors Monitor 

Management? Evidence from The Relationship between Institutional 

Ownership and Capital Structure. North American Journal of Economics and 

Finance, 30, 203–233. Https://Doi.Org/10.1016/J.Najef.2014.10.001 

Dakua, S. (2018). Effect of Determinants on Financial Leverage in Indian Steel 



129 
 

 
 

Industry : a Study on Capital Structure. International Journal of Finance and 

Economics, July, 1–10. Https://Doi.Org/10.1002/Ijfe.1671 

Dhita, S., Achsani, N. A., Sembel, R., & Purwanto, S. (2018). Determinants of 

Capital Structure: Empirical Evidence from Slovakia. European Journal of 

Business and Management, 10(17), 36–45. 

Dimitri, M., & Sumani. (2013). Analisis Pengaruh Likuiditas, Profitabilitas, 

Ukuran, Usia dan Pertumbuhan Perusahaan terhadap Struktur Modal. Jurnal 

Manajemen, 1(1), 82–105. 

Febriani, A. D., & Kristanti, F. T. (2020). Determinan Struktur Modal Perusahaan 

Infrastruktur, Utilitas, dan Transportasi. E-Jurnal Ekonomi dan Bisnis 

Universitas Udayana, 3, 275–302. 

Gharaibeh, O. K., & AL-Tahat, S. (2020). Determinants of Capital Structure: 

Evidence from Jordanian Service Companies. Investment Management and 

Financial Innovations, 17(2), 364–376. 

Https://Doi.Org/10.21511/Imfi.17(2).2020.28 

Gunadhi, G. B. D., & Putra, I. M. P. D. (2019). Pengaruh Profitabilitas, Struktur 

Aset, Likuiditas, dan Pertumbuhan Penjualan terhadap Struktur Modal 

Perusahaan Makanan dan Minuman. E-Jurnal Akuntansi, 28, 641. 

Https://Doi.Org/10.24843/Eja.2019.V28.I01.P25 

Handoo, A., & Sharma, K. (2014). a Study on Determinants of Capital Structure in 

India. IIMB Management Review, 26(3), 170–182. 

Https://Doi.Org/10.1016/J.Iimb.2014.07.009 



130 
 

 
 

Hang, M., Geyer-Klingeberg, J., Rathgeber, A. W., & Stöckl, S. (2018). 

Measurement Matters — A Meta-Study of The Determinants of Corporate 

Capital Structure ଝ. Quarterly Review of Economics and Finance, 68, 211–

225. Https://Doi.Org/10.1016/J.Qref.2017.11.011 

Haron, R. (2018). Firm Level, Ownership Concentration And Industry Level 

Determinants of Capital Structure in an Emerging Market: Indonesia 

Evidence. Asian Academy of Management Journal of Accounting and Finance, 

14(1), 127–151. Https://Doi.Org/10.21315/Aamjaf2018.14.1.6 

Hidayati, H., & Septiana, G. (2021). Pengaruh Likuiditas, Ukuran Perusahaan dan 

Volatilitas Laba terhadap Leverage pada Perusahaan Terdaftar di Bursa Efek 

Indonesia. Ekonomi, Keuangan, Investasi dan Syariah (EKUITAS), 3(2), 156–

162. Https://Doi.Org/10.47065/Ekuitas.V3i2.1081 

Ilaboya, O. J., & Ohiokha, I. F. (2016). Firm Age, Size and Profitability Dynamics: 

a Test of Learning by Doing and Structural Inertia Hypotheses. Business and 

Management Research, 5(1). Https://Doi.Org/10.5430/Bmr.V5n1p29 

Indah Puspita, R. P., & Suherman, S. (2018). The Impact of Dividend Policy, 

Managerial Ownership, Institutional Ownership to Capital Structure on 

Manufacturing Company in Indonesia Stock Exchange (Idx) Period 2012-

2016. Journal of Business and Behavioural Entrepreneurship, 2(1), 28–39. 

Https://Doi.Org/10.21009/Jobbe.002.1.04 

Islam, R. (2016). Determinants of Capital Structure Choices For Listed. The 

Research Journal of Finance and Accounting, 7(7), 44–55. 



131 
 

 
 

J. Gitman, L., & J. Zutter, C. (2012). Managerial Finance. In Ankara Üniversitesi 

SBF Dergisi (Vol. 24, Issue 3). Https://Doi.Org/10.1501/Sbfder_0000001153 

Kahya, E. H., Ersen, H. Y., Ekinci, C., Taş, O., & Simsek, K. D. (2020). 

Determinants of Capital Structure for Firms in an Islamic Equity Index: 

Comparing Developed and Developing Countries. Journal of Capital Markets 

Studies, 4(2), 167–191. Https://Doi.Org/10.1108/Jcms-07-2020-0023 

Kasmir. (2018). Analisis Laporan Keuangan (Pertama). Rajawali Pers. 

Khafid, M., Prihatni, R., & Safitri, I. E. (2020). The Effects of Managerial 

Ownership, Institutional Ownership, and Profitability on Capital Structure: 

Firm Size as The Moderating Variable. International Journal of Financial 

Research, 11(4), 493–501. Https://Doi.Org/10.5430/Ijfr.V11n4p493 

Khairin, M. Y., & Harto, P. (2014). Pengaruh Growth Opportunity, Profitabilitas, 

Fixed Asset Ratio dan Risiko Pasar terhadap Struktur Modal. Diponegoro 

Journal of Accounting, 3(2), 767–778. 

Khan, K., Qu, J., Shah, M. H., Bah, K., & Khan, I. U. (2020). Do Firm 

Characteristics Determine Capital Structure of Pakistan Listed Firms? A 

Quantile Regression Approach. Journal of Asian Finance, Economics and 

Business, 7(5), 61–72. 

Https://Doi.Org/10.13106/JAFEB.2020.VOL7.NO5.061 

Khan, S., Bashir, U., & Islam, M. S. (2021). Determinants of Capital Structure of 

Banks: Evidence from The Kingdom of Saudi Arabia. International Journal 

of Islamic and Middle Eastern Finance and Management, 14(2), 268–285. 



132 
 

 
 

Https://Doi.Org/10.1108/IMEFM-04-2019-0135 

Khémiri, W., & Noubbigh, H. (2018). Determinants of Capital Structure: Evidence 

from Sub-Saharan African Firms. Quarterly Review of Economics and 

Finance, 70, 150–159. Https://Doi.Org/10.1016/J.Qref.2018.04.010 

Khoa, B. T., & Thai, D. T. (2021). Capital Structure and Trade-Off Theory: 

Evidence from Vietnam. Journal of Asian Finance, Economics and Business, 

8(1), 045–052. Https://Doi.Org/10.13106/Jafeb.2021.Vol8.No1.045 

Kieschnick, R., & Moussawi, R. (2018). Firm Age, Corporate Governance, and 

Capital Structure Choices. Journal of Corporate Finance, 48, 597–614. 

Https://Doi.Org/10.1016/J.Jcorpfin.2017.12.011 

Kumar, S., Colombage, S., & Rao, P. (2017). Research on Capital Structure 

Determinants: a Review and Future Directions. International Journal of 

Managerial Finance, 13(2), 106–132. Https://Doi.Org/10.1108/IJMF-09-

2014-0135 

Kusna, I., & Setijani, E. (2018). Analisis Pengaruh Kinerja Keuangan, Growth 

Opportunity dan Ukuran Perusahaan terhadap Struktur Modal Dan Nilai 

Perusahaan. Jurnal Manajemen dan Kewirausahaan, 6(1), 93–102. 

Https://Doi.Org/10.26905/Jmdk.V6i1.2155 

Li, L., & Islam, S. Z. (2019). Firm and Industry Specific Determinants of Capital 

Structure: Evidence from The Australian Market. International Review of 

Economics and Finance, 59, 425–437. 

Https://Doi.Org/10.1016/J.Iref.2018.10.007 



133 
 

 
 

Lilia, W., Situmeang, S. I. L., Verawaty, V., & Hartanto, D. (2020). Pengaruh 

Profitabilitas, Likuiditas, Ukuran Perusahaan terhadap Struktur Modal 

Perusahaan Property dan Real Estate yang Terdaftar di BEI. Owner (Riset Dan 

Jurnal Akuntansi), 4(2), 627. Https://Doi.Org/10.33395/Owner.V4i2.259 

Lim, T. C. (2012). Determinants of Capital Structure Empirical Evidence from 

Financial Services Listed Firms in China. International Journal of Economics 

and Finance, 4(3), 191–203. Https://Doi.Org/10.5539/Ijef.V4n3p191 

Linda Santioso, E. A. (2020). Pengaruh Profitabilitas, Likuiditas, Size, Struktur 

Aktiva, dan Volatilitas Laba terhadap Struktur Modal. Jurnal Paradigma 

Akuntansi, 2(1), 348. Https://Doi.Org/10.24912/Jpa.V2i1.7163 

Liputan6.Com. (2019). Pertumbuhan Industri Properti yang Cepat Berdampak 

Besar ke Ekonomi - Bisnis Liputan6.Com. 

Https://M.Liputan6.Com/Bisnis/Read/4065907/Pertumbuhan-Industri-

Properti-Yang-Cepat-Berdampak-Besar-Ke-Ekonomi? 

M’ng, J. C. P., Rahman, M., & Sannacy, S. (2017). The Determinants of Capital 

Structure: Evidence from Public Listed Companies in Malaysia, Singapore and 

Thailand. Cogent Economics and Finance, 5(1), 1–34. 

Https://Doi.Org/10.1080/23322039.2017.1418609 

Meutia, T. (2016). Pengaruh Growth Opportunity, Profitabilitas, dan Ukuran 

Perusahaan terhadap Struktur Modal pada Perusahaan Properti di Bursa Efek 

Indonesia. Jurnal Manajemen dan Keuangan Unsam, 5(2), 555–565. 

Milansari, R., Masitoh, E., & Siddi, P. (2020). Faktor – Faktor yang Mempengaruhi 



134 
 

 
 

Struktur Modal pada Perusahaan Makanan dan Minuman di Bei. Berkala 

Akuntansi dan Keuangan Indonesia, 5(1), 31. 

Https://Doi.Org/10.20473/Baki.V5i1.17179 

Moradi, A., & Paulet, E. (2019). The Firm-Specific Determinants of Capital 

Structure – an Empirical Analysis of Firms Before and During The Euro Crisis. 

Research in International Business and Finance, 47, 150–161. 

Https://Doi.Org/10.1016/J.Ribaf.2018.07.007 

Mursalim, Mallisa, M., & Kusuma, H. (2017). Capital Structure Determinants and 

Firms’ Performance: Empirical Evidence from Thailand, Indonesia and 

Malaysia. Polish Journal of Management Studies, 16(1), 154–164. 

Https://Doi.Org/10.17512/Pjms.2017.16.1.13 

Neves, M. E., Serrasqueiro, Z., Dias, A., & Hermano, C. (2020). Capital Structure 

Decisions in a Period of Economic Intervention: Empirical Evidence of 

Portuguese Companies with Panel Data. International Journal of Accounting 

and Information Management, 28(3), 465–495. 

Https://Doi.Org/10.1108/IJAIM-08-2019-0094 

Nguyen, C. T., Bui, C. M., & Pham, T. D. (2019). Corporate Capital Structure 

Adjustments : Evidence from Vietnam Stock Exchange Market. Journal of 

Asian Finance, Economics and Business, 6(3), 41–53. 

Https://Doi.Org/10.13106/Jafeb.2019.Vol6.No3.41 

Nguyen, H. T., & Nguyen, A. H. (2020). Determinants of Firm Capital Structure: 

Empirical Evidence from Vietnam. International Journal of Financial 



135 
 

 
 

Research, 11(4), 10–22. Https://Doi.Org/10.5430/Ijfr.V11n4p10 

Ningsih, M. M., & Waspada, I. (2019). Pengaruh Suku Bunga, Struktur Modal, dan 

Ukuran Perusahaan terhadap Nilai Perusahaan: Studi Empiris pada Perusahaan 

di Indonesia. Jurnal Riset Akuntansi dan Keuangan, 7(1), 97–110. 

Https://Doi.Org/10.17509/Jrak.V7i1.1634 

Nirmala, A., Moeljadi, & Andarwati. (2016). Pengaruh Ukuran Perusahaan, 

Profitabilitas, Pertumbuhan Penjualan dan Kepemilikan Manajerial terhadap 

Struktur Modal dan Nilai Perusahaan Manufaktur di Indonesia (Perspektif 

Pecking Order Theory). Jurnal Aplikasi Manajemen, 14(3), 557–566. 

Https://Doi.Org/10.18202/Jam23026332.14.3.16 

Nisa, M. A., & Wahyudi. (2021). Analisis Pengaruh Growth , Firm Size , Earning 

Volatility , Tangibility , Roa , dan Liquidity terhadap Rasio Solvabilitas (Studi 

Empiris pada Seluruh Perusahaan Transportasi di Indonesia Yang Tercatat 

Di BEI Periode 2015-2019). 10(2017), 1–15. 

Panda, A. K. (2020). Determinants of Capital Structure ; a Sector-Level Analysis 

for Indian Manufacturing Firms. International Journal of Productivity and 

Performance Management, 69(5), 1033–1060. 

Https://Doi.Org/10.1108/IJPPM-12-2018-0451 

Pandoyo, & Sofyan. (2018). Metodologi Penelitian Keuangan dan Bisnis (1st Ed.). 

In Media. 

Pramukti, A. (2019). Faktor-Faktor yang Mempengaruhi Struktur Modal 

Perusahaan. ATESTASI : Jurnal Ilmiah Akuntansi, 2(1), 58–67. 



136 
 

 
 

Https://Doi.Org/10.33096/Atestasi.V2i1.194 

Purba, D., Sagala, L., & Saragih, R. (2018). Pengaruh Profitabilitas, Asset 

Tangibility, Tingkat Pertumbuhan, dan Non-Debt Tax Shield terhadap 

Struktur Modal serta Pengaruhnya terhadap Nilai Perusahaan (Studi Kasus 

pada Perusahaan Manufaktur Asia Tenggara). Jurnal Riset Inspirasi 

Manajemen dan Kewirausahaan, 2(2), 115–119. 

Https://Doi.Org/10.35130/Jrimk.V2i2.24 

Putri, A. P., Cheserio, J., Katherine, K., Celine, C., & Jeslin, J. (2021). Pengaruh 

Pertumbuhan Penjualan, Likuiditas, Risiko Bisnis, Profitabilitas & Struktur 

Aset terhadap Struktur Modal pada Perusahaan Sektor Properti yang Terdaftar 

di Bursa Efek Indonesia. Owner, 5(1), 60–71. 

Https://Doi.Org/10.33395/Owner.V5i1.305 

Raghibi, A., & Oubdi, L. (2021). Capital Structure Determinants of Shari’ah-

Compliant Firms: Evidence From The MENA Region. Journal of Islamic 

Economics, 5(1), 16–28. Https://Doi.Org/10.26740/Al-Uqud.V5n1.P16-28 

Rahman, M. J., & Yilun, L. (2021). Firm Size, Firm Age, and Firm Profitability: 

Evidence from China. Journal of Accounting, Business and Management 

(JABM), 28(1), 101. Https://Doi.Org/10.31966/Jabminternational.V28i1.829 

Ramli, N. A., Latan, H., & Solovida, G. T. (2018). Determinants of Capital 

Structure and Firm Financial Performance—A PLS-SEM Approach: Evidence 

From Malaysia and Indonesia. Quarterly Review of Economics and Finance, 

71, 148–160. Https://Doi.Org/10.1016/J.Qref.2018.07.001 



137 
 

 
 

Rao, P., Kumar, S., & Madhavan, V. (2019). A Study on Factors Driving The 

Capital Structure Decisions of Small and Medium Enterprises (Smes) in India. 

IIMB Management Review, 31(1), 37–50. 

Https://Doi.Org/10.1016/J.Iimb.2018.08.010 

Ratuloly, M., Wijayanti, A., & Siddi, P. (2020). Pengaruh Kebijakan Dividen, 

Likuiditas, Tangibility, Asset Turnover, dan Company Growth terhadap 

Struktur Modal. OIKOS Jurnal Kajian Pendidikan Ekonomi dan Ilmu 

Ekonomi, IV(1), 12–24. Https://Doi.Org/10.23969/Oikos.V4i1.2161 

Republika.Co.Id. (2020, May 14). Kontribusi Sektor Properti terhadap PDB Perlu 

Ditingkatkan | Republika Online. 

Https://Www.Republika.Co.Id/Berita/Qabvv5380/Network 

Rowena, J., & Hendra. (2017). Earnings Volatility, Kebijakan Dividen, dan 

Pertumbuhan Asset Berpengaruh terhadap Volatilitas Harga Saham pada 

Perusahaan Manufaktur di BEI Periode. Jurnal Administrasi Kantor, 5(2), 

231–242. 

Rusibana, C. (2016). Organizational Determinants, Capital Structure and Financial 

Perfomance of Firms Registered in Rwanda Development Board. The 

International Journal of Business & Management, 4(8), 105–129. 

Http://Internationaljournalcorner.Com/Index.Php/Theijbm/Article/View/126

974/87846 

Saif-Alyousfi, A. Y. H., Md-Rus, R., Taufil-Mohd, K. N., Mohd Taib, H., & 

Shahar, H. K. (2020). Determinants of Capital Structure: Evidence from 



138 
 

 
 

Malaysian Firms. Asia-Pacific Journal of Business Administration, 12(3–4), 

283–326. Https://Doi.Org/10.1108/APJBA-09-2019-0202 

Sbeti, W. M., & Moosa, I. (2012). Firm-Specific Factors as Determinants of Capital 

Structure in The Absence of Taxes. Applied Financial Economics, 22(3), 209–

213. Https://Doi.Org/10.1080/09603107.2011.610738 

Serrasqueiro, Z., Matias, F., & Salsa, L. (2016). Determinants of Capital Structure: 

New Evidence from Portuguese Small Firms. Dos Algarves: A 

Multidisciplinary E-Journal, 28, 13–28. 

Https://Doi.Org/10.18089/Damej.2016.28.1.2 

Serrasqueiro, Zélia, & Nunes, P. M. (2012). Is Age a Determinant of Smes’ 

Financing Decisions? Empirical Evidence Using Panel Data Models. 

Entrepreneurship: Theory and Practice, 36(4), 627–654. 

Https://Doi.Org/10.1111/J.1540-6520.2010.00433.X 

Setyawan, A., Topowijono, T., & Nuzula, N. (2016). Pengaruh Firm Size, Growth 

Opportunity, Profitability, Business Risk, Effective Tax Rate, Asset 

Tangibility, Firm Age dan Liquidity terhadap Struktur Modal Perusahaan 

(Studi pada Perusahaan Sektor Property dan Real Estate yang Terdaftar Di BEI 

Tahun 200. Jurnal Administrasi Bisnis S1 Universitas Brawijaya, 31(1), 108–

117. 

Shahzad, A., Azeem, M., Nazir, M. S., Vo, X. V., & Linh, N. T. M. (2021). The 

Determinants of Capital Structure: Evidence from SAARC Countries. 

International Journal of Finance and Economics, 26(4), 6471–6487. 



139 
 

 
 

Https://Doi.Org/10.1002/Ijfe.2132 

Silaen, S. (2018). Metodologi Penelitian untuk Penulisan Skripsi dan Tesis. In 

Media. 

Sofat, R., & Singh, S. (2017). Determinants of Capital Structure: an Empirical 

Study of Manufacturing Firms in India. International Journal of Law and 

Management, 59(6), 1029–1045. Https://Doi.Org/10.1108/Ijlma-05-2016-

0051 

Solimun, Armanu, & Achmad Rinaldo Fernandes, A. (2020). Metodologi 

Penelitian Kuantitatif Perspektif Sistem (3rd Ed.). UB Press. 

Sulindawati, N. L. G. E. (2017). Manajemen Keuangan:Sebagai Dasar 

Pengambilan Keputusan Bisnis (1st Ed.). Rajawali Pers. 

Suryani, A. W., & Sari, M. I. (2020). Dampak Non-Debt Tax Shield dan Resiko 

Bisnis terhadap Struktur Modal Perusahaan Manufaktur Indonesia. Ekonomi 

Bisnis, 25(2), 108. Https://Doi.Org/10.17977/Um042v25i2p108-119 

Suryani, & Hendryadi. (2016). Metode Riset Kuantitatif: Teori dan Aplikasi pada 

Penelitian Bidang Manajemen dan Ekonomi Islam (2nd Ed.). Prenadamedia 

Group. 

Tarjo. (2019). Metode Penelitian (1st Ed.). CV Budi Utama. 

Thabet, O. Bin, Shawtari, F. A., Ayedh, A. M., & Ali, F. (2017). Capital Structure 

of Malaysian Shari’ah-Compliant Firms. Journal of King Abdulaziz 

University, Islamic Economics, 30(1), 105–116. 



140 
 

 
 

Https://Doi.Org/10.4197/Islec.30-1.10 

Theresia, P., & Arilyn, E. J. (2015). Pengaruh Dividen, Ukuran Perusahaan, Hutang 

Jangka Panjang, Earning Volatility, Pertumbuhan Aset, Trading Volume, dan 

Kepemilikan Manajerial terhadap Volatilitas Harga Saham. Jurnal Bisnis dan 

Akuntansi, 17(2), 197–204. 

Tri Prasetya, B., & Asandimitri, N. (2014). Pengaruh Profitabilitas, Ukuran 

Perusahaan, Growth Opportunity, Likuiditas, Struktur Aset, Resiko Bisnis dan 

Non Debt Tax Shield terhadap Struktur Modal pada Perusahaan Sub-Sektor 

Barang Konsumsi. Jurnal Ilmu Manajemen (JIM), 2(4), 1341–1353. 

Umer, U. M. (2014). Determinants of Capital Structure: Empirical Evidence from 

Large Taxpayer Share Companies in Ethiopia. International Journal of 

Economics and Finance, 6(1), 53–65. Https://Doi.Org/10.5539/Ijef.V6n1p53 

Vo, X. V. (2017). Determinants of Capital Structure in Emerging Markets: 

Evidence from Vietnam. Research in International Business and Finance, 40, 

105–113. Https://Doi.Org/10.1016/J.Ribaf.2016.12.001 

Wang, X., Manry, D., & Rosa, G. (2019). Ownership Structure, Economic 

Fluctuation, and Capital Structure: Evidence from China. International 

Journal of Finance and Economics, 24(2), 841–854. 

Https://Doi.Org/10.1002/Ijfe.1694 

Wardana, I. P. A. D., & Sudiartha, G. M. (2015). Pengaruh Likuiditas, Ukuran 

Perusahaan, Risiko Bisnis dan Usia Perusahaan terhadap Struktur Modal pada 

Industri Pariwisata di Bursa Efek Indonesia Periode 2010-2013. E-Jurnal 



141 
 

 
 

Manajemen Universitas Udayana, 4(6), 1–21. 

Wibowo, S. (2016). Pengaruh Profitabilitas, Investment Oppportunity Set, 

Tangibilitas, Earnings Volatility dan Firm Size terhadap Struktur Modal pada 

Industri Farmasi. Jurnal Bisnis dan Akuntansi, 18(2), 193–200. 

Yildirim, R., Masih, M., & Bacha, O. I. (2018). Determinants of Capital Structure: 

Evidence from Shari’ah Compliant and Non-Compliant Firms. Pacific Basin 

Finance Journal, 51, 198–219. Https://Doi.Org/10.1016/J.Pacfin.2018.06.008 

Yinusa,Ganiyu, O., Adelopo, I., Rodionova, Y., & Luqmon Samuel, O. (2019). 

Capital Structure and Firm Performance in Nigeria. African Journal of 

Economic Review, VII(I), 31–56. 

Yoshendy, A., Achsani, N. A., & Maulana, T. B. N. A. (2015). Analisis Faktor-

Faktor yang Mempengaruhi Struktur Modal Perusahaan Barang Konsumsi di 

BEI Tahun 2002 – 2011 Analysis of Factors Affecting Capital Structure 

Consumer Goods Company on BEI in 2002-2011. Jurnal Bisnis & 

Manajemen, 16(1), 47–59. 

Yousef, I. (2019). The Determinants of Capital Structure: Evidence From GCC and 

UK Real Estate Sectors. Real Estate Management and Valuation, 27(2), 108–

125. Https://Doi.Org/10.2478/Remav-2019-0019 

Yunita, S., & Aji, T. S. (2018). Pengaruh Likuiditas, Tangibility, Growth 

Opportunity, Risiko Bisnis, dan Ukuran Perusahaan terhadap Struktur Modal. 

Jurnal Ilmu Manajemen, 6(4), 409–416. 



142 
 

 
 

Zarebski, P., & Dimovski, B. (2012). Determinants of Capital Structure of A-Reits 

and The Global Financial Crisis. Pacific Rim Property Research Journal, 

18(1), 3–19. Https://Doi.Org/10.1080/14445921.2012.11104347 

 


