82

REFERENCES

Abdul-Rahman. (2017). The Relationship Between Solvency Ratios and Profitability
Ratios: Analytical Study in Food Industrial Companies Listed in Amman
Bursa. International Journal of Economics and Financial Issues Vol. 7(2), 86-
93.

Abosede, A.J. (2012). Pecking Order Theory of Capital Structure: Another Way To
Look At It. Journal of Business Management and Applied Economics Vol. 4(5),
1-11.

Afshar, T.A. (2013). Compare and Contrast Sukuk (Islamic Bond) with Conventional
Bonds, Are They Compatible? The Journal of Global Business Management
Vol. 9(1), 44-52.

Ahmad, N., Salman, A., & Shamsi, A.F. (2015). Impact of Financial Leverage on
Firm's Profitability:. An_Investigation From Cement Sector of Pakistan.
Research Journal of Finance and Accounting Vol. 6(7), 75-80.

Aliaga, M., & Gunderson, B. (2002). Interctive Statistics. London: [Thousand Oaks]:
Sage Publications.

Amadeo, K. (2019, October 05). What is The Ideal GDP Growth Rate? Retrieved from
The Balance: https://www.thebalance.com/what-is-the-ideal-gdp-growth-rate-
3306017

Ang, R. (1997). Buku Pintar Pasar Modal Indonesia (The Intelegent Guide to
Indonesia Capital Market Indonesia). Jakarta: MediaSoft Indonesia.

Apuke, O.D. (2017). Quantitative Research Methods A Synopsis Approach. Arabian
Journal of Business and Management Review (Kuwait Chapter) Vol. 6(10), 40-
47.

Ariff, M., & Safari, M. (2012). Are Sukuk Securities the Same as Conventional Bonds?
Afro Eurasian Studies Vol. 1(1), 101-125.

Asquith, P., & Mullins, D. (1986). Equity Issues and Offering Dilution. Journal of
Financial Economics Vol. 15, 61-89.



83

Atidhira, A.T., & Yustiana, A.l. (2017). The Influence of Return on Assets, Debt to
Equity Ratio, Earning per Share, and Company Size on Share Returns in
Property and Real Estate Companies. Journal of Applied Accounting and
Finance Vol. 1(2), 128-146.

Aviliani, Siregar, H., Maulana, N.A., & Hasanah, H. (2015). The Impact of
Macroeconomic Condition on The Bank's Performance in Indonesia. Bulletin
of Monetary, Economics, and Banking Vol. 17(4), 379-402.

Baker, M., & Wurgler, J. (2002). Market Timing and Capital Structure. Journal of
Finance Vol. 57, 1-32.

Baltagi, B.H. (2005). Econometric Analysis of Panel Data third edition. Chicester:
John Wiley & Sons. Ltd.

BBVA. (2015, May). Classification of Companies According to their Size. Retrieved
July 11, 2019, from BBVA Finance at Glance:
https://m.bbva.es/eng/general/finanzas-vistazo/empresas/clasificacion-de-
empresas-por-tamano/index.jsp#

Bekhet, H.A, Saad, N.M., Mohamad, N.A. (2010). Do The Facets of Islamic and
Conventional Bond Influence Issuer Performance in Malaysia? International
Economic & Business Management Conference (IEBMC 2010).

Bhutta, N., & Hasan, A. (2013). Impact of Firm Spesific Factor on Profitability of
Firms in Food Sector. Open Journal of Accounting Vol. 2(2), 19-25.

Boyd, J.H., Levine, R., & Smith, B.D. (2001). The Impact of Inflation on Financial
Sector Performances. Journal of Monetary Economics Vol. 47(2), 221-248.

Bradley, M., Jarrell, & Kim, E.H. (1984). On The Existence of an Optimal Capital
Structure: Theory and Evidence. The Journal of Finance Vol. 39(3), 857-878.

Brigham, E.F., & Houston, J.F. (2009). Fundamentals of Financial Management
twelfth edition. Florida: South-Western Publishing Co.

Cekrezi, A. (2013). A Literature Review of The Trade-Off Theory of Capital Structure.
Iliria International Review Vol.3(1), 125-134.



84

Chaudry, I.S., Ayyoub, M., & Imran, F. (2013). Does Inflation Matter For Sectoral
Growth in Pakistan? An Empirical Analysis. Pakistan Economic and Social
Review Vol. 51(1), 71-92.

Cooper, D.R., & Schindler, P.S. (2014). Business Research Method 12th Edition.
McGraw-Hill Companies, Inc.

Cristian, P., & Topan, M.V. (2013). The Monetary Causes of Inflation in Romania.
Romanian Journal of Economic Forecasting Vol.16(1), 5-23.

Dahlan, 1.0. (2004). Market Timing dan Struktur- Modal: Studi pada Perusahaan Non
Keuangan Tercatat di BEI. Universitas Indonesia. Thesis.

Davis, P.D., & Zhu, H. (2004). Bank Lending and Commercial Property Cycles: Some
Cross Countries Evidence. BIS Warking Papers No. 150, 1-37.

Demirguc-Kunt, A., & Huizinga, H. (1999). Determinants of Comercial Banks Interest
Margins and Profitability: Some International Evidence. World Bank Economic
Review Vol. 13(2), 379-408.

Dewi, I., Soei, L., & Surjoko, O. (2019). The Impact of Macroeconomics Factors on
Firms' Profitability (Evidence From Fast Moving Consumer Good Firms Listed
on Indonesian Stock Exchange). Academy of Accounting and Financial Studies
Journal Vol. 23(1), 1-6.

Dogan, M. (2013). Does Firm Size Affect The Firm Profitability? Evidence from
Turkey. Research Journal of Finance and Accounting Vol. 4(4), 53-59.

Douglas, A.L., Marchal, W.G.,” & Wathen, S.A. (2012). Statistical Technique in
Business and Economics. New York: McGraw-Hill Irwin.

Dudley, E. (2007). Testing Models of Dynamic Trade Off Theory. Retrieved August
13, 2019, from  SSRN: https://ssrn.com/abstract=1030119  or
http://dx.doi.org/10.2139/ssrn.1030119

Eckbo, B.E. (1986). Valuation Effect of Corporate Debt Offerings. Journal of
Financial Economics Vol. 15, 119-151.

Egbunike, C.F., & Okerekeoti, C.U. (2018). Macroeconomics Factors, Firms
Characteristics, and Financial Performances. Asian Journal of Accounting
Research Vol. 3(2), 142-168.



85

Ekananda, M. (2016). Analisis Ekonometrika Data Panel (Kedua). Jakarta: Mitra
Wacana Media.

Fadzlan Sufian. (2009). Determinants of Bank profitability in a Developing Economy:
Empirical evidence from the China Banking Sector. Journal ofAsia-Pacific
Business Vol. 10(4), 201-307.

Fama, F.E., French, K.R. (2002). Testing Trade-off and Pecking Order Theory
Predictions about Dividends and Debt. The Review of Financial Studies Vol.15,
1-33.

Febria, L. (2013). Pengaruh Leverage dan Ukuran Perusahaan Terhadap Profitabilitas
(Study Empiris Pada Perusahaan Property dan Real Estate yang Terdaftar di
Bursa Efek Indonesia). Jurnal Akuntansi Vol. 1(3), 1-18.

Fitriyani, C.A. (2017). Pengaruh Penerbitan Obligasi Syarah (Sukuk) Terhadap
Profitabilitas Bank Syariah Mandiri. Fakultas Ekonomi dan Bisnis Islam
Institut Agama Islam Negeri Surakarta. Skripsi.

Garcia-Herrero, A., Gavila, S., & Santabarbara, D. (2009). What explains the
lowprofitability of Chinese banks? Journal of Banking and Finance Vol.33,
2080-2092.

Ghozali, I. (2011). Aplikasi Analisis Multivariative dengan Program SPSS. Semarang:
UNDIP.

Godlewski, C., Weill, L., & Ariss, T. (2013). Sukuk vs. Conventional Bonds: A Stock
Market perspective. Journal of Comparative Economics Vol. 41(3), 745-761.

Greenwald, D. (1998). Encyclopedia of Economics. London: The MIT Press
Cambridge.

Guijarati, D.N. (2003). Basic Econometrics Fourth Edition. New York: McGraw-Hill
Education.

Gul, S., Irshad, F., & Zaman, K. (2011). Factors Affecting Bank Profitability in
Pakistan. Romanian Journal of Economic Forecasting Vol. 14(39), 61-87.

Hadi, F. (2018). Pengaruh Penerbitan Sukuk Terhadap Kinerja Keuangan Bank Syariah
Mandiri Tahun 2003-2014. Universiatas Islam Negeri Sunan Kalijaga. Skripsi.



86

Hanifa, H., Masih, M., & Bacha, O.l. (2015). Why do issuers issue Sukuk or
Conventional Bond? Evidence from Malaysian listed firms using partial
adjusment models. Pasific-BasinFinance Journal vol. 34, 233-252.

Hasni, H., Saad, N.M, & Azhar, N.E. (2017). Does of Sukuk Issue Influence The
Profitability Performance of Public Listed Firm in Malaysia? International
Journal of Industrial Management Vol. 3, 61-68.

Hausman, J.A. (1978). Spesification Test in Econometrics. Econometrica, 1251-1271.

Herawati, F., Mardani, R.M., & Khoirul, M. (2018). Pengaruh Debt to Equity Ratio
(DER), Return on Asset (ROA), Return on Equity (ROE), dan Net Profit
Margin (NPM) terhadap Harga Saham. Jurnal Iimiah Riset Manajemen Vol.
7(9), 38-50.

Horne, J.C., & Wachowicz, J.M. (2009). Prinsip-prinsip Manajemen Keuangan alih
bahasa Dewi Fitriasari dan Deny A. Kwary. Jakarta: Salemba Empat.

Hovakimian, A., Opler, T., & Titman, S. (2001). The Debt-Equity Choice. Journal of
Finance and Quantitive Analysis, 36, 1-24.

Husnul, H.M., Hidayat, R.R., & Sulasmiyati, S. (2017). Analisis Pemgaruh Inflasi,
Kurs (IDR/USD), Produk Domestik Bruto dan Harga Emas Dunia terhadap
Indeks Harga Saham Gabungan (Studi pada Indonesia periode 2008-2016).
Jurnal Administrasi Bisnis Vol. 53(1), 66-74.

Isik, O., Unal, A., & Unal, Y. (2017). The Effect of Firm Size on Profitability: Evidence
from Turkish Manufacturing Sector. Journal of Business, Economics and
Finance (JBEF) Vol. 6(4), 301-308.

Jabbary, H., Hajiha, Z., & Labeshka, R.H. (2013). Investigation of The Effect of
Agency Cost on Firm Performance of Listed Firm in Tehran Stock Exchange.
European Online Journal of Natural and Social Science Vol. 2(3), 771-776.

Jensen, M.C., & Meckling, W.H. (1976). Theory of the Firm: Managerial Behavior,
Agency Cost and Ownership Structure. Journal of Financial Economics Vol.
3(4), 305-360.

Jibran, S., Wajid, S.A., Waheed, I., & Muhammad, T.M. (2012). Pecking at Pecking
Order Theory: Evidence from Pakistan's Non-Financial Sector. Journal of
Competitiveness Vol. 4(4), 86-95.



87

John, A.O., & Adebayo, O. (2013). Effect of Firm Size on Profitability: Evidence from
Nigerian Manufacturing Sector. Prime Journal of Business Administration and
Management (BAM) Vol. 3(9), 1171-1175.

Kabir, S. M. (2016). Basic Guidelines for Research: An intruductory Approach for All
Disciplines Ediion first. Chittagong-4203, Bangladesh: Book Zone Publication.

Kargi, B. (2014). The Effect of Oil Prices on Inflation and Growth: Time-Series
Analysis in Turkish Economy for 1998:01-2013:04 Period. International
Journal of Economic Research Vol. 5(2), 29-36.

Kartikasari, D., & Merianti, M. (2016). The Effect of Leverage and Firm Size to
Profitability of Public Manufacturing Companies in-Indonesia. International
Journal of Economics and Financial Issues, Vol. 6(2), 409-413.

Kazmierska-Jozwiak, B., Marszalek, J., & Sekula, P. (2015). Determinant of Debt-
Equity Choice - Evidence From Poland. Emerging Market Journal Vol. 5(2),
1-7.

Klein, P.O., Godlewski, C., & WEeill, L. (2017). How Sukuk Shapes Firm Performance.
World Economy Vol. 41(3), 1-33.

Kraus, A., & Litzenberger, R.H. (1973). A-State Preference Model of Optimal
Financial Leverage. Journal of Finance Vol. 28(4), 11-22.

Kusumawati, D., & Danny, F. (2006). Persistensi Struktur Modal Pada Perusahaan
Publik Non Keuangan yang Tercatat di BEI: Pendekatan Market Timing dan
Teori Struktur Modal Optimal. Jurnal Ekonomi STEI Vol. 15-32, 1-24.

Leland, H.E., & Pyle, D.H. (1977). Informational Assymetries, Financial Structure,
and Financial Intermediation. Journal of Finance Vol. 32(2), 371-387.

Lyn, M. F., & Aileen, O. (2009). Understanding Financial Statements Ninth Edition.
Pearson.

Mahardhika, P.A., & Marbun, D.P. (2016). Pengaruh Current Ratio dan Debt to Equity
Ratio terhadap Return On Assets. Widyakala Research Journal of Universitas
Pembangunan Jaya Vol. 3, 23-28.



88

Markopoulou, M.K., & Papadopoulos, D.L. (2009). Capital Structure Signalling
Theory: Evidence from The Greek Stock Exchange. Portugese Journal of
Management Studies Vol. 14(3), 217-238.

Masgianti, I. (2018). Pengaruh Capital Adequacy Ratio, dan Penerbitan Sukuk
Terhadap Profitabilitas ROA pada Bank Muamalat Indonesia Tahun 2008-
2015. Institut Agama Islam Negeri Surakarta, Skripsi.

Maudos, J., & Guevara, J.F. (2004). Factors Explaining The Interest Margin in The
Banking Sectors of The european Union. Journal of Banking & Finance,
Elsevier Vol. 28(9), 2259-2281.

Meero, A. (2015). The Relationship Between Capital Structure and Performance in
Gulf Countries Banks: A Comparative Study between Islamic Banks and
Conventional Banks. International Journal of Economics and Finance Vol.
7(12), 140-154.

Mehmood, S. (2012). Effect of Different Factors on Gross Domestic Product: A
Comparative Study of Pakistan and Bangladesh. Academy of Contemporary
Journal Vol. 6(1), 11-22.

Mimouni, K., Smaoui, H., Temimi, A., & Al-Azzam, M.H. (2019). The Impact of
Sukuk on the performance of conventional and Islamic banks. Pasific-Basin
Finance Journal.

Mirakhor, A., & Zaidi, 1. (2007). Profit and loss sharing contracts in Islamic finance.
Handbook of Islamic Banking Vol. 49, 25-37.

Mirzaei, A., Moore, T., & Liu, G. (2011). Does Market Structure Matter on Bank's
Profitability and Stability? Emerging versus Advanced Economies. Journal of
Banking & Finanace Vol. 37(8), 2920-2937.

Modigliani, F., & Miller, M.H. (1963). Corporate Income Taxes and the Cost of
Capital: A Correction. American Economic Review, 53, 433-443.

Myers, S.C. (2001). Capital Structure. The Journal of Economic PerspectiveVol. 15,
81-102.

Myers, S.C., & Majluf, N.S. (1984). Corporate Financing and Investment Decisions
When Firms Have Information that Investors Do Not Have. Journal of
Financial Economics Vol.13, 187-221.



89

Naceur, S.B. (2003). The Determinant of The Tunisian Banking Profitability: Panel
Evidence. Department of Finance, UniversieLibre de Tunis Working Papers.

Natarsyah, S. (2000). Analisis Pengaruh Beberapa Faktor Fundamental Perusahaan dan
Risiko Sistematik Terhadap Harga Saham (Kasus Industri Barang Konsumsi).
Jurnal Ekonomi dan Bisnis Indonesia Vol. 15(3), 294-312.

Noe. T. (1988). Capital Structure and Signalling Game Equilibria. Review of Financial
Studies Vol. 1(4), 331-355.

Nurdiana, D. (2018). Pengaruh-Ukuran Perusahaan Dan Likuiditas Terhadap
Profitabilitas. Jurnal Penelitian dan Kajian IImiah Menara Iimu Vol. 12 (6),
77-88.

Omrod, J., & Leedy, P. (2001). Practical Research Planning and Design. 7th Edition.
Merrill Prentice Hall and SAGE Publications.

Oner, C. (2018, 12 18). Inflation: Prices on The Rises. Retrieved 07 27, 2019, from
International Monetary Fund:
https://www.imf.org/external/pubs/ft/fandd/basics/inflat.html

Oyelade, A. O. (2019). Th-e Impact of Firm Size on Firms Performances in Nigeria:
A Comparative Study of Selected Firms in The Building Industry in Nigeria.
Asian Development Policy Review Vol. 7(1), 1-9.

Panda, B., & Leepsa, N. (2017). Agency Theory: Review of Theory and Evidence on
Problems _and Perspectives. Indian Journal of Corporate Governance Vol.
10(1), 74-95.

Park, H. M. (2011). Practical Guides to Panel Data Modeling; A Step-By-Step Analysis
Using Stata. Graduate School of International Relation: International
University of Japan.

Parkin, M. (2012). Economics tenth editions. Boston: Pearson Education, Inc.

Pasiouras, F., & Kosmidou, K. (2007). Factors influencing the profitability ofdomestic
and foreign commercial banks in the European Union. Research inInternational
Business and Finance Vol. 21(2), 222-237.

Pervan, V. (2012). Influence of Firm Size on Its Business Success. Croatian
Operational Research Review (CRORR) Vol. 3, 213-223.



90

Rachmawati, E.N., Suryani, S., & Tambunan, S. (2018). Analisis Kinerja Keuangan
Sebelum dan Sesudah Penerbitan Sukuk pada Perusahaan yang Terdaftar di
BELI. Jurnal Ekonomi KIAT Vol. 29(1), 41-49.

Ramadhani, . (2013). Pengaruh Penerbitan Obligasi Syariah terhadap Profitabilitas.
Jurnal Etikonomi Vol 12, No 2, 149-164.

Riyanto, B. (2001). Dasar-Dasar Pembelanjaan Peerusahaan. Yogyakarta: BPFE.

Said, A. (2011). Does the Use of Sukuk (Islamic bonds) Impact Islamic Banks
Performances? A Case Study of Relative Performances during 2007-2009.
Middle Eastern Finance and Economics - Issue 12, 65-76.

Schmidheiny, K. (2018). Short Guides to Microeconomics. Universitat Basel.

Serrasqueiro, Z., & Caetano, A. (2012). Trade-Off Theory versus Pecking Order
Theory: Capital Structure Decisions in a Peripheral Region of Portugal. Journal
of Business Economics and Managements Vol.16(2), 1-11.

Setyawan, I.R. (2011). An Empirical Study on Market Timing Theory of Capital
Structure. International Research Journal of Business Studies Vol. 4(2), 103-
119.

Shyam-Sunder, L., & Myers, S.C. (1999). Testing Static Tradeoff Theory against
Pecking Order Models of Capital Structure. Journal of Financial Economics
Vol. 51, 219-244.

Singh, Y.K. (2006). Fundamental of Research Methodology and Statistics. New Delhi:
New Age International.

Sufian, F., & Chong, R.R. (2008). Determinants of Bank Profitability in a Developing
Economy: Empirical Evidence from The Philippines. Asian Academy of
Management Journal of Accounting and Finance Vol. 4(2), 91-112.

Sunarsih, S. (2008). Potensi Obligasi Syariah Sebagai Sumber Pendanaan Jangka
Menengah dan Panjang bagi Perusahaan di Indonesia. Jurnal Asy-Syr'ah Vol.
42(1), 55-83.

Suwito, E., & Herawaty, A. (2009). Analisis Pengaruh Karakteristik Perusahaan
Terhadap Tindakan Perataan Laba yang Dilakukan oleh Perusahaan yang
Terdaftar pada Bursa Efek Jakarta. Solo: Simposium Nasional Akuntansi VIII.



91

Tan, A.Y., & Floros, C. (2012). Bank profitability and inflation: the case of China.
Journal of Economic Studies Vol. 39(6), 675-696.

Tulsian, M. (2014). Profitability Analysis: A comparative study of SAIL and TATA
Steel. IOSR Journal of Economics and Finance (IOSR-JEF) Vol. 3(2), 19-22.

Ulzanah, A.A., & Murtaqi, I. (2015). The Impact of Earning per Share, Debt to Equity
Ratio, and Current Ratio Toward The Profitability of Companies Listed in
LQ45 from 2009 to 2013. Journal of Business and Management Vol. 4(1), 18-
26.

Utari, D., Cristiana, R., & Pambudi, S. (2015). Inflasi di Indonesia: Karakteristik dan
Pengendaliannya. Jakarta: Bank Indonesia Institute.

Wang, G.Y. (2010). The Impacts of Free Cash Flows and Agency Costs on Firm
Performance. J. Service Science & Management.

Webster, M. (1985). Webster's ninth New Collegiate Dictionary. Meriam: Webster Inc.

Weygandt, J.J., Kimmel, P.D., & Kieso, D.E. (2014). Financial Accounting ninth
edition. Hoboken: John Wiley and Sons Inc.

Yinusa, O.G., Odusanya, Abidemi, 1., Olowofela, & Enitan, O. (2017). Trade-Off
Theory of Optimal Capital Structure and Adjustment Toward Long Run Target:
Adynamic Panel Approach. Journal of Accounting and Management Vol. 7(2),
174-181.

Yuliadi, I. (2012). Kesenjangan Investasi dan Evaluasi Kebijakan Pemekaran Wilayah
di Indonesia. Jurnal Ekonomi Pembangunan Vol. 13(2), 276-287.

Zolfaghari, P. (2017:2). An Intoduction to Islamic Securities (Sukuk). Working Paper.
Uppsala Faculty of Law.



