126

DAFTAR PUSTAKA

Adam, C., Domingues, D. G., Gomes, D. G. De, & Silva, T. P. Da. (2023). Evidence of
Diversification and Leverage in the Performance of Brazilian and Mexican Family
Businesses.  Latin  American  Research  Review,  58(4), 892-907.
https://doi.org/10.1017/1ar.2023.10

Adam, C., Meurer, T., & Junior, M. (2022). Effects of Diversification on Profitability
and Operating Risk for Brazilian Publicly Traded Companies. Brazilian Business
Review, 19(4), 351-371. https://doi.org/10.15728/bbr.2022.19.4.1.en

Adhitama, A. P., & Hartanto, H. (2023). Dampak Pandemi COVID-19 Terhadap
Implementasi Target Energi Terbarukan dalam Kerangka ASEAN Plan of Action
for Energy Cooperation 2016-2025. JDKP Jurnal Desentralisasi Dan Kebijakan
Publik, 4(2), 50-60. https://doi.org/10.30656/jdkp.v4i2.6910

Adinegara, G., & Sukamulya, S. (2021). The Effect of Good Corporate Governance on
the Market Value of Financial Sector Companies in Indonesia. Jurnal Akuntansi
Dan Keuangan, 23(2), 83-94. https://doi.org/10.9744/jak.23.2.83-94

Agustin, R., & Setiawan, R. (2021). DIVERSIFIKASI INTERNASIONAL DAN
KINERJA PERUSAHAAN MANUFAKTUR DI INDONESIA DENGAN
EFISIENSI SEBAGAI VARIABEL MODERASI. Jurnal Muara Ilmu Ekonomi
Dan Bisnis, 5(2), 373. https://doi.org/10.24912/jmieb.v5i2.12935

Alamsyah, A. (2023). Diversification Strategy: Theory and Practice in Go-Jek
Indonesia. Jurnal Manajemen Bisnis, 10(2), 334-348.
https://doi.org/10.33096/jmb.v10i2.426

Alfiana, D., Ichwanudin, W., & Khaerunnisa, E. (2023). DETERMINAN
PROFITABILITAS DAN IMPLIKASINYA ~ TERHADAP  NILAI
PERUSAHAAN  DENGAN LEVERAGE SEBAGAI  VARIABEL
INTERVENING. JURNAL MANEKSI, 12(1).

Alisa, D. N., & Aryani, D. N. (2022). Profitability, Growth Opportunity and Capital

Structure on Firm Value at Non-Go Public Banks. FEast Asian Journal of



127

Multidisciplinary Research (EAJMR), 1(7), 1395-1404.
https://journal.formosapublisher.org/index.php/eajmr/index

Arhinful, R., & Radmehr, M. (2023). The Impact of Financial Leverage on the
Financial Performance of the Firms Listed on the Tokyo Stock Exchange. SAGE
Open, 13(4). https://doi.org/10.1177/21582440231204099

Aryani, H. F., & Bestari, R. (2021). STUDI KOMPARATIF DIVERSIFIKASI ASET,
PERTUMBUHAN ASET, ROA PADA BANK KONVENSIONAL DAN
SYARIAH. MEDIA ILMIAH AKUNTANSI, 9(2). http://mia.iaikapddkijakarta.id

Atmaji, Sarwoto, Setyowati, A., & Trinarningsih, W. (2024). HUBUNGAN
DIVERSIFIKASI DAN RISIKO PERBANKAN DI INDONESIA: APAKAH
USIA BANK BERPENGARUH? Jurnal Akuntansi Dan Bisnis, 24(1), 117-136.

Auditua, H., & Samputra, P. L. (2025). Evaluation of The Business Performance of PT
ADARO Energy Indonesia Tbk Before and After Business Diversification With A
Competitive Intelligence Approach. Asian Journal of Social and Humanities, 3.
https://ajosh.org/

Azaro, K., Djajanto, L., & Sari, P. A. (2020). The Influence of Financial Ratios and
Firm Size on Firm Value (An Empirical Study on Manufacturing Companies
Sector Consumers Goods Industry Listed in Indonesian Stock Exchange in 2013-
2017). Proceedings of the Ist Annual Management, Business and Economic
Conference (AMBEC 2019).

Azman, M. A., Hon, C. K. H., Xia, B., Lee, B. L., & Skitmore, M. (2020). Product
diversification and large construction firm productivity: the effect of institutional
environments in Malaysia. Engineering, Construction and Architectural
Management, 28(4), 994—1013. https://doi.org/10.1108/ECAM-05-2020-0288

Badan Pusat Statistik. (2024a). Neraca Arus Energi dan Neraca Emisi Gas Rumah
Kaca Indonesia (Vol. 4).

Badan Pusat Statistik. (2024b). Neraca Energi Indonesia 2019-2023. 26.

Bakrie, C. R., Delanova, M. O., & Mochamad Yani, Y. (2022). PENGARUH PERANG
RUSIA DAN UKRAINA TERHADAP PEREKONOMIAN NEGARA



128

KAWASAN ASIA TENGGARA. Jurnal Caraka Prabu, 6(1), 65-86.
https://doi.org/10.36859/jcp.v6il.1019

Bakrie, C. R., Delanova, M. O., & Yani, Y. M. (2022). PENGARUH PERANG RUSIA
DAN UKRAINA TERHADAP PEREKONOMIAN NEGARA KAWASAN ASIA
TENGGARA. Jurnal Caraka Prabu, 6(1). https://sridianti.com/konferensi-pbb-
tentang-perdagangan-dan-pembangunan-

Bose, Z. M., & Chakraborty, 1. (2022). Effects of diversification on firm performance:
an analysis of Indian firms. Indian Economic Review , 57.

Bouncken, R. B., Ratzmann, M., & Kraus, S. (2021). Anti-aging: How innovation is
shaped by firm age and mutual knowledge creation in an alliance. Journal of
Business Research, 137, 422—429. https://doi.org/10.1016/j.jbusres.2021.08.056

Budiman, B., & Margaretha, F. (2024). Decoding Financial Performance: The Role of
Leverage and Market Risk in Indonesia’s LQ45. Jurnal Akuntansi Dan Keuangan,
26(2), 118-130. https://doi.org/10.9744/jak.26.2.118-130

Chairunnas, A., Triani, N., & Wahyuni, Z. (2022). Pengaruh Diversifikasi Produk,
Struktur Modal, Perputaran Modal Kerja, dan Ukuran Perusahaan terhadap
Profitabilitas Perusahaan. Jurnal Ilmiah Akuntansi Dan Finansial Indonesia, 6(1).

Chandra, A., Wijaya, F., Angelia, & Hayati, K. (2021). Pengaruh Debt to Equity Ratio,
Total Assets Turnover, Firm Size, dan Current Ratio terhadap Return on Assets.
Jurnal  Akuntansi,  Keuangan, @~ Dan  Manajemen,  2(1),  57-69.
https://doi.org/10.35912/jakman.v2il.135

Chen, S. H., Hsu, H. C., & Lin, S. T. (2025). The Joint Effects of Firm’s Globalization
and ESG Rating on Financial Performance: Evidence from Food Industry in
Taiwan. Sustainability (Switzerland), 17(6). https://doi.org/10.3390/su17062580

Chowanda, P., & Nariman, D. A. (2023). PENGARUH PROFITABILITAS, FIRM
SIZE, FIRM AGE DAN LEVERAGE TERHADAP MANAJEMEN LABA.
Jurnal Multiparadigma Akuntansi, 1.

CNBC Indonesia. (2019, August). Ternyata Ini Penyebab Harga Batu Bara Amblas:

Oversupply! Cnbcindonesia.Com.



129

cnbcindonesia.com. (2025, January). Ekspor Batu Bara ke China Anjlok, Pengusaha
Ungkap Alasannya. CNBC Indonesia. https://www.kompas.id/artikel/antisipasi-
kelebihan-pasokan-batubara-di-pasar-global/amp

Diannisa, R. P., Yuliastuty, R., & Asmara. (2025). Pengaruh ROE, Sales Growth Dan
Ukuran Perusahaan Terhadap Nilai Perusahaan. Jurnal Ekonomi Bisnis,
Manajemen Dan Akuntansi (Jebma), 5(1).

Elwisam, Muhani, Ria, Digdowiseiso, K., Kartini, Juliandi, D., & Saputra, D. (2024).
IMPLEMENTATION OF SIGNALING THEORY IN FINANCIAL
MANAGEMENT: A BIBLIOMETRIC ANALYSIS. Revista de Gestao Social e
Ambiental, 18(3). https://doi.org/10.24857/rgsa.v18n3-092

Estiasih, S. P., Suhardiyah, M., Suharyanto, S., Putra, A. C., & Widhayani, P. S. (2024).
The Effects of Leverage, Firm Size, and Market Value on Financial Performance
in Food and Beverage Manufacturing Firms. Jurnal Aplikasi Manajemen, 22(2),
414-425. https://doi.org/10.21776/ub.jam.2024

Fathoni, R. (2021). Pengaruh Struktur Modal Terhadap Profitabilitas dengan Ukuran
Perusahaan Sebagai Variabel Moderasi (Studi pada Perusahaan dalam Indeks JII
Periode 2017-2019). Jurnal Ilmiah Ekonomi Islam, 7(03), 1347-1356.
https://doi.org/10.29040/jiei.v7i3.2761

Fatimah, D. K., & Atmaji. (2022). PENGARUH ASIMETRI INFORMASI
TERHADAP KEBIJAKAN DIVIDEN DENGAN STRUKTUR KEPEMILIKAN
SEBAGAI VARIABEL MODERASI. JURNAL AKUNTANSI, 10(2).

Faujia, E. N., & Nurulrahmatia, N. (2024). Pengaruh Debt To Equity Ratio (DER) dan
Debt To Asset Ratio (DAR) Terhadap Return On Asset (ROA) pada PT. Mayora
Indah Tbk. Inisiatif: Jurnal Ekonomi, Akuntansi Dan Manajemen, 3(3), 366—387.
https://doi.org/10.30640/inisiatif.v3i3.2802

Febriani, A., & Sari, M. (2019). Pengaruh Firm Size dan Growth Opportunity Terhadap
Return on Assets dan Dividend Payout Ratio. Maneggio: Jurnal llmiah Magister
Manajemen, 2(2), 184—199. https://doi.org/10.30596/maneggio.v2i2.3775



130

Ferli, O., Annisa Rahma, A., Ertika Shafira, D., & William, Y. (2022). Pengaruh CR,
DER dan ROE Terhadap Harga aham pada Perusahaan Consumer Goods Periode
2018-2021. Jurnal Keuangan Dan Perbankan, 19(1), 27-36.

Fikriyah, U., & Suwarti, T. (2022). PENGARUH TAX AVOIDANCE, LEVERAGE
DAN UKURAN PERUSAHAAN TERHADAP NILAI PERUSAHAAN. Jurnal
Ilmiah  Mahasiswa Akuntansi) Universitas Pendidikan Ganesha, 13(2).
www.idx.co.id

Firmansyah, F. A., & Kristanti, F. T. (2022). PENGARUH PROFITABILITAS,
UKURAN PERUSAHAAN, STRUKTUR AKTIVA DAN BOARD GENDER
DIVERSITY TERHADAP STRUKTUR MODAL PERUSAHAAN KATEGORI
LARGE BUSINESS SEKTOR CONSUMER GOODS. Jurnal Illmiah MEA
(Manajemen, Ekonomi, Dan Akuntansi), 6(1), 43—60.

Gajdzik, B., Wolniak, R., Nagaj, R., Zuromskaité-Nagaj, B., & Grebski, W. W. (2024).
The Influence of the Global Energy Crisis on Energy Efficiency: A
Comprehensive Analysis. Energies , 17(4).

Gitelman, L., Kozhevnikov, M., & Visotskaya, Y. (2023). Diversification as a Method
of Ensuring the Sustainability of Energy Supply within the Energy Transition.
Resources, 12(2). https://doi.org/10.3390/resources12020019

Hadryan, M., & Susanti, D. M. (2024). PENGARUH LEVERAGE, PROFITABILITY,
DAN FIRM SIZE TERHADAP CASH HOLDING. Jurnal Multiparadigma
Akuntansi, 6(3).

Hafner, C. (2021). Diversification in family firms: a systematic review of product and
international diversification strategies. Review of Managerial Science, 15(3), 529—
572. https://doi.org/10.1007/s11846-019-00352-5

Halim, A., Ermaini, E., & Setiawan, A. (2022). Analisis Pengaruh Debt to Equity Ratio
(DER), Return on Equity (ROE) dan Nilai Perusahaan Terhadap Return Saham
pada Subsektor Property dan Real Estate yang Terdaftar di Bursa Efek Indonesia
Periode 2015-2019. J-MAS (Jurnal Manajemen Dan Sains), 7(1), 372.
https://doi.org/10.33087/jmas.v7i1.410



131

Hapsari, D. W., Budiharjo, R., Pratomo, D., & Yazid, H. (2025). Profitability in Linking
Governance Structure and Firm Value. Jurnal Akuntansi, 29(2), 206-224.
https://doi.org/10.24912/ja.v29i2.2421

Hasanah, V. S. A., Hadiani, F., & Hermawan, D. (2022). Pengaruh DER Terhadap ROA
pada Perusahaan Sektor Pertanian Terdaftar Bursa Efek Indonesia. Indonesian
Journal of  Economics and Management, 2(2), 248-256.
https://doi.org/10.35313/ijjem.v2i2.3691

Hasanudin, H. (2021). Analysis of the Effect of Sales Growth, Inventory Turnover and
Growth Opportunities on Profitability and Stock Return. ATESTASI: Jurnal
Ilmiah Akuntansi, 4(2), 282-290. https://doi.org/10.33096/atestasi.v4i2.837

Heniwati, E., Essen, E., & Hadari Nawawi, J. H. (2020). Which Retail Firm
Characteristics Impact On Financial Distress? Jurnal Akuntansi Dan Keuangan,
22(1), 40—46. https://doi.org/10.9744/jak.22.1.40-46

Holzmayer, F., & Schmidt, S. L. (2020). Financial performance and corporate
diversification strategies in professional football — evidence from the English
Premier League. Sport, Business and Management: An International Journal,
10(3), 291-315. https://doi.org/10.1108/SBM-03-2019-0019

Iacobucci, D., Schneider, M. J., Popovich, D. L., & Bakamitsos, G. A. (2016). Mean
centering helps alleviate “micro” but not “macro” multicollinearity. Behavior
Research Methods, 48(4), 1308—1317. https://doi.org/10.3758/s13428-015-0624-
X

Ichwanudin, W., Nurhayati, E., & Nupus, H. (2022). Building a Model to Assess
Signaling Theory in Its Correlation between Capital Structure and Firm Value.
European Journal of  Business and Management, 14(22).
https://doi.org/10.7176/ejbm/14-22-06

Idxchannel.com. (2023, August 30). Simak Beda Papan Utama, Pengembangan, dan
Akselerasi Sebelum Investasi Saham. Www.Idxchannel.Com.
https://www.idxchannel.com/market-news/simak-beda-papan-utama-

pengembangan-dan-akselerasi-sebelum-investasi-saham/all



132

Idx.co.id. (2021a, January 25). BEI Implementasikan IDX Industrial Classification.
Www.Idx.Co.Id. https://www.idx.co.id/id/berita/siaran-pers/1456

Idx.co.id. (2021b, December 25). Produk <& Layanan Saham. Www.Idx.Co.Id.
https://www.idx.co.id/id/produk/saham/

IESR. (2024, August). Mengenal Energi Fosil, Energi Baru dan Energi Terbarukan,
Apa Perbedaannya? lesr.Co.ld. https://iesr.or.id/mengenal-energi-fosil-energi-
baru-dan-energi-terbarukan-apa-perbedaannya/

indonesia.go.id. (2021, October). Penerapan Berkeadilan dan Mengutamakan
Keterjangkauan. Indonesia.Go.ld.

indonesia.go.id. (2022, June 7). Indonesia Serius Mewujudkan Komitmen Net Zero
Emission. Indonesia.Go.Id. https://indonesia.go.id/kategori/kabar-terkini-
£20/5039/indonesia-serius-mewujudkan-komitmen-net-zero-emission?lang=1

Indonesian Mining Association. (2024, November). Permintaan Batu Bara China-AS
Turun, ESDM Dorong Ekspor ke Afrika. Ima-Api.Org.

Indriani, A., Triastuti, H., Ningsih, K., Riana, Z., & Elviani, S. (2021). PENGARUH
NETWORKING CAPITAL, CASH FLOW dan GROWTH OPPORTUNITY
TERHADAP RETURN ON ASSET (ROA) DI PERUSAHAAN TEKSTIL DAN
GARMEN YANG TERDAFTAR DI BURSA EFEK INDONESIA. Jurnal Riset
Akuntansi Multiparadigma (JRAM), 8(1).

Ismi, N., Cipta, W., & Yulianthini, N. N. (2021). ANALISIS PENGARUH DEBT TO
EQUITY RATIO DAN FIRM SIZE TERHADAP RETURN ON EQUITY PADA
CV. DWIKORA USAHA MANDIRI. E-Journal Universitas Pendidikan Ganesha
Jurusan Manajemen, 9.

Jaya, S. (2020). Pengaruh Ukuran Perusahaan (Firm Size) dan Profitabilitas (ROA)
Terhadap Nilai Perusahaan (Firm Value) Pada Perusahaan Sub Sektor Property
dan Real Estate di Bursa Efek Indonesia (BEI). Jurnal Manajemen Motivasi,
16(1).

Jefriyanto. (2021). Perbandingan Return On Asset, Return On Equity, Gross Profit
Margin, Operating Profit Margin, dan Net Profit Margin Sebelum dan Semasa



133

Covid-19 Pada PT. Matahari Departement Store, Tbk. Jurnal llmiah Akuntansi
Kesatuan, 9(1).

Kasmir, & Jakfar. (2016). Studi Kelayakan Bisnis. Kencana Prenada Media Group.

Keter, C. K. S., Cheboi, J. Y., & Kosgei, D. (2024). Financial performance, intellectual
capital disclosure and firm value: the winning edge. Cogent Business &
Management, 11(1).

Khakim, A. (2021). PENGARUH PROFITABILITAS, GROWTH OPPORTUNITY
DAN STRUKTUR MODAL TERHADAP NILAI PERUSAHAAN. Jurnal llmu
Dan Riset Akuntansi, 10(8).

Khan, H. A., & Siddiqui, D. A. (2023). The Effect of Corporate Diversification,
investment, Capital structure and dividend policies on firms’ financial
performance: A Global Sectorial Analysis. https://ssrn.com/abstract=4432371

Kismanah, 1. (2023). UKURAN PERUSAHAAN, LEVERAGE DAN KOMITE
AUDIT TERHADAP AUDIT DELAY. Jurnal Comparative: Ekonomi Dan
Bisnis, 4(2), 71-83. https://doi.org/10.31000/combis.v4i2

Kompas.com. (2021, April). Meski Kinerja Keuangan Merugi Pada 2020, PGN Masih
dalam Kondisi Baik . Kompas.Com.

kompas.id. (2023, July 19). Transisi Energi Dorong Diversifikasi Bisnis
Pertambangan. Kompas.Id.

Kristanti, F. T. (2020). Survival analysis of Indonesian banking companies. GATR
Journal  of  Finance  and  Banking  Review, 5(2), 39-47.
https://doi.org/10.35609/jtbr.2020.5.2(1)

Kristanti, F. T., Salim, D. F., Indrasari, A., & Aripin, Z. (2022). ASTOCK PORTFOLIO
STRATEGY IN THE MIDST OF THE COVID-19: CASE OF INDONESIA.
Journal of Eastern European and Central Asian Research, 9(3), 422-433.
https://doi.org/10.15549/jeecar.v9i3.822

Kusairi, S., Wong, Z. Y., Wahyuningtyas, R., & Sukemi, M. N. (2023). Impact of

digitalisation and foreign direct investment on economic growth: Learning from



134

developed countries. Journal of International Studies, 16(1), 98-111.
https://doi.org/10.14254/2071-8330.2023/16-1/7

Kyriazos, T., & Poga, M. (2023). Dealing with Multicollinearity in Factor Analysis:
The Problem, Detections, and Solutions. Open Journal of Statistics, 13(03), 404—
424. https://doi.org/10.4236/0js.2023.133020

Ljubownikow, G., & Ang, S. H. (2020). Competition, diversification and performance.
Journal of Business Research, 112, 81-94.
https://doi.org/10.1016/j.jbusres.2020.03.002

Maftukhah, D., & Saputro, , Dian Festiana Hadi. (2024). Pengaruh ROA, ROE, dan
EPS Terhadap Harga Saham Pada Perusahaan Sektor Energy yang Terdaftar Di
BEI Tahun 2021-2022. INNOVATIVE: Journal Of Social Science Research, 4(1).

Maghfira, A., & Kristanti, F. T. (2023). ANALISIS FAKTOR DETERMINAN
STRUKTUR MODAL DAN PERAN PROFITABILITAS DALAM MEMODERASI
STRUKTUR ASET. 7(2).

Maranga, D., Ngali, R., & Wepukhulu, J. M. (2022). Product diversification and
profitability of listed commercial banks in Kenya. International Academic
Journal of Economics and Finance (IAJEF) | Citation, 3(8), 70-88.
https://iajournals.org/articles/iajef v3 17 70 88.pdf

Maria, M., Wiagustini, L. P, & Sedana, I. B. P. (2019). PENGARUH UKURAN
PERUSAHAAN, LEVERAGE DAN  LIQUIDITAS TERHADAP
PROFITABILITAS DI PERUSAHAAN ESPERANCA TIMOR-OAN (ETO)
DILIL E-Jurnal Ekonomi Dan Bisnis Universitas Udayana, 8(1).

Masidonda, J. La, Hariyati, T. R., & Hariyanti, D. (2023). REVEALING THE
CAPITAL STRUCTURE FACTOR IS DOMINATED BY DEBT TO LQ45
COMPANIES ON THE INDONESIA STOCK EXCHANGE. Jurnal Aplikasi
Manajemen, 21(4). https://doi.org/10.21776/ub.jam.2023.021.04.19

Mehmood, R., Hunjra, A. 1., & Chani, M. 1. (2019a). The Impact of Corporate

Diversification and Financial Structure on Firm Performance: Evidence from



135

South Asian Countries. Journal of Risk and Financial Management, 12(1).
https://doi.org/10.3390/jrfm12010049

Mehmood, R., Hunjra, A. 1., & Chani, M. I. (2019b). The Impact of Corporate
Diversification and Financial Structure on Firm Performance: Evidence from
South Asian Countries. Journal of Risk and Financial Management, 12(1).
https://doi.org/10.3390/jrfm12010049

Meilanda, C., Latama, A. N., Kristamuljana, S., & Yuliati, R. (2020). Pengaruh Strategi
Diversifikasi terhadap Kinerja Perusahaan dengan Moderasi Efisiensi. Ekonomi
Dan Bisnis, 7(1), 9-31. https://doi.org/10.35590/jeb.v711.981

Meisaroh, S., Nugroho, T. R., Isnaini, N. F., & Baidlowi, 1. (2023). Pengaruh NPM,
ROA, ROE Terhadap Pertumbuhan Laba Dengan Bopo Sebagai Moderasi. Jurnal
Mutiara Ilmu Akuntansi, 1(4), 84-95. https://doi.org/10.55606/jumia.v1i4.1990

Mendoza, X., Espinosa-Méndez, C., & Araya-Castillo, L. (2020). When geography
matters: International diversification and firm performance of spanish
multinationals. BRQ  Business  Research  Quarterly, 23(1), 1-17.
https://doi.org/10.1177/2340944420898981

Menti, C. B., & Widiastuty, E. (2024). PERAN MEDIASI MANAJEMEN LABA
PADA  PENGARUH PENGUNGKAPAN  CORPORATE  SOCIAL
RESPONSIBILITY TERHADAP KINERJA KEUANGAN. Jurnal Studi
Akuntansi Dan Keuangan, 7(1), 1-16.

Miaris, G., Manevska-Tasevska, G., & Hansson, H. (2025). Farm diversification
strategies and their relations to farm financial performance: evidence from
Swedish agriculture. Agricultural Finance Review. https://doi.org/10.1108/AFR-
04-2023-0051

Montgomery, C. A. (1994). Corporate Diversification. Journal of Economic
Perspectives, 8, 163—178.

Nahda, K., & Rahmadana, A. L. (2021). Diversification Strategy and Good
Governance: Does It Affect Firm’s Leverage? Jurnal Keuangan Dan Perbankan,

25(3), 599-616. https://doi.org/10.26905/jkdp.v2513.5758



136

Naibaho, E. A. B., & Natasya, A. (2023). Ratio Analysis to Financial Distress with
Profitability as a Moderation Variable. Jurnal Reviu Akuntansi Dan Keuangan,
13(2), 412—440. https://doi.org/10.22219/jrak.v13i2.24506

Narko, T. (2021). Pengaruh Struktur Modal, Risiko Bisnis, Ukuran Perusahaan Dan
Pertumbuhan Penjualan Terhadap Return On Equity. Jurnal Ilmiah Manajemen
Kesatuan, 9(3), 545-552. https://doi.org/10.37641/jimkes.v9i3.580

Nenobais, A. H., Sia Niha, S., & Manafe, H. A. (2022). Pengaruh Return on Asset
(ROA), Return on Equity (ROE), Net Profit Margin (NPM) dan Earning Per Share
(EPS) terhadap Harga Saham (Suatu Kajian Studi Literatur Manajemen
Keuangan Perusahan). https://doi.org/10.31933/jemsi.v4il

Nguyen, H. T., & Nguyen, A. H. (2020). The impact of capital structure on firm
performance: Evidence from Vietnam. Journal of Asian Finance, Economics and
Business, 7(4), 97-105. https://doi.org/10.13106/JAFEB.2020.VOL7.NO4.97

Nguyen-Thi-Huong, L., Van Nguyen, D., & Xuan Tran, L. (2023). Diversification,
government support, and firm performance. Cogent Business and Management,
10(2). https://doi.org/10.1080/23311975.2023.2215072

Ninava, W. A., & Hersugondo, H. (2025). The Role of Corporate Governance in
Accelerating Financial Performance with Debt to Equity Ratio as a Moderating
Variable. Equity: Jurnal Ekonomi, 13(01).
https://doi.org/10.33019/equity.v%vi%1.430

Nufyar, A., & Mulyani, E. (2023). Growth Opportunity, Capital Structure And
Profitability On Company Value. Journal of Multiperspectives on Accounting
Literature, 1(2), 114—132. https://doi.org/10.22219/jameela.v1i2.29230

Nurbaiti, A., & Elisabet, C. (2023). The Integrity Of Financial Statements: Firm Size,
Independent Commissioners, And Auditor Industry Specializations. Jurnal
Akuntansi, 27(01), 1-18. https://doi.org/10.24912/jm.v2711.1086

Nwamaka, C., & Nkemjika, M. (2025). THE EFFECT OF COMMODITY PRICE
CHANGES ON FINANCIAL PERFORMANCE OF OIL FIRMS. Michigan



137

International  Journal of Corporate Finance and Accounting, 13.
https://doi.org/10.5281/zenodo. 14860381

Oktapurwanti, M., Erari, A., & Kuddy, A. L. (2021). ANALISIS PERBANDINGAN
KINERJA KEUANGAN PERUSAHAAN TELEKOMUNIKASI MILIK
NEGARA DAN PERUSAHAAN TELEKOMUNIKASI MILIK SWASTA
YANG TERDAFTAR DI BURSA EFEK INDONESIA (BEI). JUMABIS
(JURNAL MANAJEMEN & BISNIS), 5(2).

Oktrivina, A., & Azizah, W. (2022). Pengaruh solvabilitas, profitabilitas, ukuran
perusahaan dan ukuran Kantor Akuntan Publik terhadap audit delay. AKURASI:
Jurnal Riset Akuntansi Dan Keuangan, 4(1).

Oladimeji, M. S., & Itohowo, U. (2019). The effect of diversification strategy on
organizational performance. Journal of Competitiveness, 11(4), 120-131.
https://doi.org/10.7441/j0c.2019.04.08

Osburg, V.-S., Yoganathan, V., McLeay, F., & Diallo, M. F. (2022). (In)compatibilities
in sustainable luxury signals. Ecological Economics, 196.

Pande, C. R. M., & Isynuwardhana, D. (2021). PENGARUH LEVERAGE,
LIKUDITAS, PERPUTARAN MODAL KERJA DAN INFLASI TERHADAP
PROFITABILITAS. Jurnal llmiah Akuntansi Universitas Pamulang, 9(1), 17-29.
http://openjournal.unpam.ac.id/index.php/JIA

Pramono, H., & Rohman, A. (2023). The role of environmental performance to
strengthen firm values to financial performance. Kompartemen:Jurnal Ilmiah
Akuntansi, 21(2). http://jurnalnasional.ump.ac.id/index.php/kompartemen/

Priadana, M. S., & Sunarsi, D. (2021). METODE PENELITIAN KUANTITATIF .

Priyatno, D. (2022). Olah Data Sendiri Analisis Regresi Linier Dengan SPSS Dan
Analisis Regresi Data Panel Dengan Eviews. CV. ANDI OFFSET.

Purnomo, R. A. (2016). Analisis Statistik Ekonomi dan Bisnis Dengan SPSS.

Pusdatin ESDM. (2024). Laporan Reviu Informasi Strategis Periode Okt - Des 2024.



138

Pustika, T. H., Hariyanto, D., & Safitri, H. (2022). The Effect of DER, Firm Size, and
CR on PBV with ROE as an Intervening Variable. Jurnal Manajemen Bisnis,
13(2), 289-305. https://doi.org/10.18196/mb.v13i2.13922

Putra, G. A., Mulyantini, S., & Arieftiara, D. (2021). Business diversification of coal
mining companies as a strategy facing coal price volatility. International Journal
of Business  Ecosystem &  Strategy (2687-2293), 3(4), 38-50.
https://doi.org/10.36096/ijbes.v3i4.299

Qian, Z., Wang, C. X., & Yang, H. (2024). Association between corporate
diversification strategies and inventory performance: a firm-level investigation.
International  Journal of Operations and Production Management.
https://doi.org/10.1108/1IJOPM-03-2023-0199

Rahmadani, D. M. (2020). PENGARUH TINGKAT INFLASI, UKURAN
PERUSAHAAN DAN LEVERAGE TERHADAP PROFITABILITAS. Jurnal
Ilmu Dan Riset Akuntansi, 9(2).

Rahmadianti, M., & Yuliandi. (2020). Pengaruh Profitabilitas, Risiko Bisnis,
Kepemilikan Manajerial, dan Pajak Terhadap Struktur Modal. Jurnal Iimiah
Akuntansi Kesatuan, 1.

Rani, E. H., & Triani, N. N. A. (2021). Audit Delay of Listed Companies On The IDX.
Jurnal ASET (Akuntansi Riset), 13(1), 12-25.
https://doi.org/10.17509/jaset.v1311.32824

Rasyid, R., Lukman, S., & Husni, T. (2020). The Moderating Effect of Managerial
Ownership on Diversified Conglomerates and the Performance of Family
Companies on the Indonesian Capital Market.

Rini, E. P., Pratama, F., & Muslih, M. (2021). PENGARUH GROWTH, FIRMSIZE,
PROFITABILITY, DAN ENVIRONMENTAL PERFORMANCE TERHADAP
CARBON EMISSIONDISCLOSURE PERUSAHAAN INDUSTRI HIGH
PROFILE DI BURSA EFEK INDONESIA. Jurnal llmiah MEA (Manajemen,
Ekonomi, Dan Akuntansi), 5(3).



139

Rois, M., Wijayanto, E., Berliana, D., & Semarang, P. N. (2021). DETERMINAN
PENURUNAN RETURN ON EQUITY (ROE) SEKTOR MANUFAKTUR YANG
TERDAFTAR DI BURSA EFEK INDONESIA TAHUN 2015-2019. 9(2), 145-159.
https://jurnal.polines.ac.id/index.php/keunis

Ross, S. A., Westerfield, R. W., & Jordan, B. D. (19 C.E.). Fundamentals of
CORPORATE FINANCE (12th ed.). McGraw-Hill Education.

Salsabilla, S., & Rahmawati, M. I. (2021). PENGARUH PROFITABILITAS,
GROWTH OPPORTUNITY, DAN STRUKTUR MODAL TERHADAP NILAI
PERUSAHAAN. Jurnal Ilmu Dan Riset Akuntansi, 10(1).

Santos, E. (2024). Regional Dynamics and Economic Sustainability of Mariculture
Firms in Portugal: A Financial Performance Analysis. Water (Switzerland),
16(12). https://doi.org/10.3390/w16121655

Sari, M. A. (2019). PENGARUH UKURAN PERUSAHAAN, PROFITABILITAS,
DAN PERTUMBUHAN ASET TERHADAP STRUKTUR MODAL PADA
PERUSAHAAN PROPERTI DI BEIL Jurnal Ilmu Dan Riset Manajemen, 8(2).

Sari, P. A. (2023). NILAI PERUSAHAAN BESERTA FAKTOR YANG
MEMPENGARUHINYA PADA PERUSAHAAN INDUSTRI DASAR DAN
KIMIA.  KRISNA:  Kumpulan  Riset  Akuntansi,  15(1), 51-58.
https://doi.org/10.22225/kr.15.1.2023.51-58

Savitri, C., Faddila, S. P., Irmawartini, Iswari, H. R., Anam, C., Syah, S., Mulyani, S.
R., Sihombing, P. R., Kismawadi, E. R., Pujianto, A., Mulyati, A., Yuhana Astuti,
Adinugroho, W. C., Imanuddin, R., Kristia, Ani, N., & Siregar, M. T. (2021).
STATISTIK MULTIVARIAT DALAM RISET. Penerbit Widina Bhakti Persada
Bandung.

Sembiring, T. Br.,, Irmawati, Sabir, M., & Tjahyadi, 1. (2023). BUKU AJAR
METODOLOGI PENELITIAN (TEORI DAN PRAKTIK) (1st ed.). CV Saba Jaya
Publisher.

Setiawan, C., & Pereira, N. F. de J. (2021). CAPITAL STRUCTURE, LIQUIDITY,
AND FIRM SIZE IMPACT ON PROFITABILITY OF MINING INDUSTRY IN



140

INDONESIA. International  Conference on  Family Business and
Entrepreneurship., 5, 361.

Setiyowati, S. W., Naser, J. A., & Astuti Rini. (2020). Leverage dan growth opportunity
mempengaruhi nilai perusahaan melalui profitabilitas. Jurnal Ekonomi
Modernisasi, 16.

Sinarti, & Darmajati, J. (2019). Pengaruh Leverage, Diversifikasi Produk dan Ukuran
Perusahaan terhadap Profitabilitas. JOURNAL OF APPLIED MANAGERIAL
ACCOUNTING, 3(1), 103—113.

Siraj, 1., Kabir Hassan, M., & Maroney, N. (2020). Product Demand Sensitivity and the
Corporate Diversification Discount. Journal of Financial Stability, Forthcoming.

Sriyono, S., Prapanca, D., & Nursidah, A. (2021). Managerial Innovations in Structure
Capital and Important Decisions in Determining the Profit Management of
Plantation Company. Empirical Evidence in ASEAN Countries.

Sukartaatmadja, I, Khim, S., & Lestari, M. N. (2023). Faktor-faktor Yang
Mempengaruhi Harga Saham Perusahaan. Jurnal limiah Manajemen Kesatuan,
11(1), 21-40. https://doi.org/10.37641/jimkes.v11i1.1627

Sukmawati, V. D., Soviana, H., Ariyantina, B., & Citradewi, A. (2022). KINERJA
KEUANGAN DITINJAU DARI ANALISIS RASIO PROFITABILITAS (STUDI
PADA PT ERAJAYA SWASEMBADA PERIODE 2018-2021). In Jurnal llmiah
Akuntansi dan Bisnis (Vol. 7, Issue 2).
http://journal.undiknas.ac.id/index.php/akuntansi

Susanto, R., Widayanti, R., & Irawan, N. (2024). Does Business Diversification with
Leverage can Improve Firm Performance? Indonesian Journal of Economics and
Management, 4(3), 422—433. https://doi.org/10.35313/ijem.v4i3.6326

Tandelilin, E. (2017). Pasar Modal Manajemen Portofolio & Investasi. PT KANISIUS.

The Conversation. (2022). Pemulihan ekonomi pasca-COVID-19 yang bertumpu pada
energi kotor bisa timbulkan masalah lingkungan. The Conversation.

Thian, A. (2022). Analisis Laporan Keuangan (1st ed.).



141

Ulfah, N., Hasanur Arifin, M., & Utomo, S. (2024). Effect of Current Ratio and Debt
to Equity Ratio on Return on Assets (ROA) in food and beverage sub-sector
companies for the period 2015-2021. Journal of Business Transformation and
Strategy, 1(1). https://journalmab.ulm.ac.id/index.php/jbts

Utami, W., Setiany, E., Hidayah, N., & Azhar, Z. (2023). The Graphical Information in
Sustainability Reports and Corporate Performance: A Southeast Asian Case Study.
Jurnal llmiah Akuntansi, 8(2), 607—-634. https://doi.org/10.23887/j1a.v8i2.65278

Victor, C. E. (Ph. D., & Priscilla, I. C. (Ph. D. (2022). EFFECT OF CORPORATE
DIVERSIFICATION STRATEGIES ON THE FINANCIAL PERFORMANCE
OF INDUSTRIAL GOODS IN NIGERIA. International Journal of Applied
Research in Social Sciences, 4, 293-305. https://doi.org/10.51594/ijarss.v418.390

Walidaeni, 1., Budiarto, 1., Situmorang, A. M., & Margaretha, F. (2024). SEIKO :
Journal of Management & Business Pengaruh Asimetri Informasi terhadap
Kebijakan Dividen pada Perusahaan Food & Beverage. SEIKO : Journal of
Management & Business, 7(1), 1198-1217.

Westerman, W., De Ridder, A., & Achtereekte, M. (2020). Firm performance and
diversification in the energy sector. Managerial Finance, 46(11), 1373—1390.
https://doi.org/10.1108/MF-11-2019-0589

Wibowo, Y. K., & Honggowati, S. (2022). THE INFLUENCE OF FIRM AGE ON
PROFITABILITY PERFORMANCE OF INDONESIAN MANUFACTURING
COMPANIES WITH THE AGE LEVEL OF DIRECTORS AS MODERATING
VARIABLE. Jurnal Akuntansi Dan Bisnis, 22(2), 303-319. www.jab.fe.uns.ac.id

Widhiastuti, N. L. P., & Pradnyani, I. G. A. A. (2024). PERAN PROFITABILITAS
SEBAGAI PEMODERASI DETERMINAN FINANCIAL DISTRESS
PERUSAHAAN PERTAMBANGAN. Jurnal Studi Akuntansi Dan Keuangan,
7(2).

Widyastuti, A., Cahyani, S. E., & Ulum, I. (2023). The Moderating Role of
Environmental Performance in the Effect of Profitability, Liquidity and Growth



142

Opportunities for Disclosure on Carbon Emissions. Jurnal Ilmiah Akuntansi, 8(1),

167—-190. https://doi.org/10.23887/jia.v8i1.57888

Xue, W., Li, H., Ali, R., & Rehman, R. U. (2020). Knowledge mapping of corporate

financial performance research: A visual analysis using cite space and ucinet.

Sustainability (Switzerland), 12(9), 1-21. https://doi.org/10.3390/SU12093554

Yanti, A. I., Nyoman, N., & Diantini, A. (2022). PENGARUH KARAKTERISTIK

PERUSAHAAN TERHADAP STRUKTUR MODAL PADA INDUSTRI
MAKANAN DAN MINUMAN. E-JURNAL EKONOMI DAN BISNIS
UNIVERSITAS UDAYANA , 11(07), 871-878.
https://ojs.unud.ac.id/index.php/EEB/

Yildirim, D., & Celik, A. K. (2021). Testing the pecking order theory of capital

structure: Evidence from Turkey using panel quantile regression approach. Borsa

Istanbul Review, 21(4), 317-331. https://doi.org/10.1016/j.bir.2020.11.002

Zidane, R., & Suwarti, T. (2022). PENGARUH PROFITABILITAS, GROWTH

OPPORTUNITY, CAPITAL STRUCTURE DAN SIZE TERHADAP NILAI
PERUSAHAAN REAL ESTATE DAN PROPERTY YANG TERDAFTAR DI
BEI TAHUN 2018- 2021. JIMAT (Jurnal Ilmiah Mahasiswa Akuntansi)
Universitas Pendidikan Ganesha, 13(03).

Zuhroh, 1. (2022). Profitabilitas Bank Syariah Di Indonesia: Bagaimana Pengaruh

Permodalan, Inflasi Dan Birate? Jurnal Reviu Akuntansi Dan Keuangan, 12(2),

383-399. https://doi.org/10.22219/jrak.v12i2.21931



