
73 
 

DAFTAR PUSTAKA 

Abor, J. (2005). The effect of capital structure on profitability: an empirical analysis of 

listed firms in Ghana. Journal of Risk Finance, 6(5), 438–445. 

https://doi.org/10.1108/15265940510633505. 

Adita, A., & Mawardi, W. (2018). Pengaruh struktur modal, total assets turnover, dan 

likuiditas terhadap nilai perusahaan dengan profitabilitas sebagai variabel 

intervening (Studi empiris pada perusahaan real estate dan properti yang terdaftar di 

BEI periode 2013–2016). Jurnal Studi Manajemen Organisasi, 15(1), 29–43. 

Afeef, M. (2011). Analyzing the Impact of Working Capital Management on the 

Profitability of SME’s in Pakistan. International Journal of Business and Social 

Science, 2(22), 173–183. 

Agustiningtias, E., Kertahadi, K., & Suyadi, I. (2016). the Influence of Capital Structure 

and Asset Management on Profitability and Firm Value (an Empirical Research At 

Real Estate and Property That Listed in Indonesia Stock Exchange for the Period of 

2011-2013). Profit, 10(01), 47–58. https://doi.org/10.21776/ub.profit.2016.010.01.5 

Alohan, Osayamen Bright, O. O. G. (2025). Asset management and firm value of listed 

oil and gas firms in Nigeria. Journal of Global Accounting, 11(2), 24-45. 

Andriani, P. R., & Rudianto, D. (2019). Pengaruh tingkat likuiditas, profitabilitas, dan 

leverage terhadap nilai perusahaan pada subsektor makanan dan minuman yang 

tercatat di BEI periode 2010–2017. Journal of Entrepreneurship, Management, and 

Industry (JEMI), 2(1), 48–60. 

Antara News. (2022, 26 Januari). Kemenkeu alokasikan SBSN untuk 880 proyek 2022 

Rp29,53 triliun. ANTARA News. 

https://www.antaranews.com/berita/2666221/kemenkeu-alokasikan-sbsn-untuk-

880-proyek-2022-rp2953-triliun. 

Aulia, N., & Muniarti, P. (2022). PENGARUH STRUKTUR MODAL TERHADAP 

PROFITABILITAS PERUSAHAAN PADA PT. HOLCIM INDONESIA TBK. 

0717, 71–76. https://doi.org/10.33019/ijab.v2i2.19. 

Badan Pengembangan Infrastruktur Wilayah. (2023). Pu.go.id. 

https://bpiw.pu.go.id/artikel/evaluasi-manfaat-infrastruktur-kementerian-pupr-

sebuah-upaya-perbaikan-berkelanjutan. 

Baltagi, B. (2005). Econometric Analysis of Panel Data. 

Bama, I., Maksun,. & Adnans, A. (2025). The Effect of Total Asset Turnover and 

Profitability on Firm value with Good Corporate Governance as Moderating 

Variable in Food and Beverage Subsector Manufacturing Companies Listed on the 

IDX 2010-2019, 4(5), 1467–1480. https://doi.org/10.55927/fjas.v4i5.148. 

Barney, J. (1991). Firm Resources and Sustained Competitive Advantage. In Sage  

Journals. 



74 
 

Basuki I. (2025). Tantangan Tenaga Kerja Konstruksi Dalam Infrastruktur Transportasi 

Berkelanjutan Menuju Indonesia Emas 2045. Konferensi Nasional Teknik Sipil 

(KoNTekS), 2(6), 24–26. https://doi.org/10.62603/konteks.v2i6.261. 

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

Bisnis: Dilengkapi Aplikasi SPSS dan Eviews. Rajawali Pers. 

Baron, R. M., & Kenny, D. A. (1986). The moderator-mediator variable distinction in 

social psychological research: Conceptual, strategic, and statistical considerations. 

Journal of Personality and Social Psychology, 51(6), 1173–1182. 

Breusch, T., & Pagan, A. (1979). BreuschPagan_1979.pdf. In Econometrica (Vol. 74, 

Issue 5, pp. 1287–1294). 

https://edu.hansung.ac.kr/~jecon/art/BreuschPagan_1979.pdf%0Ahttps://opus.lib.ut

s.edu.au/handle/10453/13901. 

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

Management. Cengage Learning. 

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). 

https://doi.org/10.3390/ijfs11030100. 

CNBC Indonesia. (2024, April 1). Kerugian Waskita bengkak 98,4% sepanjang 2023 

jadi Rp 3,77 triliun. https://www.cnbcindonesia.com/market/20240401171316-17-

527201/kerugian-waskita-bengkak-984-sepanjang-2023-jadi-rp-377-triliun. 

Cooper, D. R., & Schindler, P. S. (2014). Business Research Methods (12th ed.). 

McGraw-Hill/Irwin. 

Durbin, J., & Watson, G. S. (1951). Testing for serial correlation in least squares 

regression. II. Biometrika, 38(1–2), 159–178. 

Febbilia, F., Mahirun, & Meliza. (2024). Pengaruh return on assets (ROA), return on 

equity (ROE), dan debt to equity ratio (DER) terhadap nilai perusahaan sub sektor 

food and beverage (F&B) periode 2019–2023. INOBIS: Jurnal Inovasi Bisnis dan 

Manajemen Indonesia, 7(4), 490–502 

Fekadu Agmas, W. (2020). Impacts of capital structure: profitability of construction 

companies in Ethiopia. Journal of Financial Management of Property and 

Construction, 25(3), 371–386. https://doi.org/10.1108/JFMPC-08-2019-0072. 

Ghozali, I. (2018). Aplikasi Analisis Multivariate dengan Program IBM SPSS 25 (9th 

ed.). Badan Penerbit Universitas Diponegoro. 

Gitman, L. J. (2003). Principles of FinancialManagement, 8th Edition. 

Gujarati, D. N., & Porter, D. C. (2009). Basic Econometrics (5th ed.). McGraw- Hill. 

Hair, J. F., Babin, B. J., Anderson, R. E., & Black, W. C. (2019). Multivariate Data 

Analysis (8th ed.). 



75 
 

Hair, J. F., Hult, G. T. M., Ringle, C. M., & Sarstedt, M. (2022). A primer on partial 

least squares structural equation modeling (PLS-SEM) (3rd ed.). SAGE 

Publications. 

Henseler, J., Ringle, C. M., & Sarstedt, M. (2014). A new criterion for assessing 

discriminant validity in variance-based structural equation modeling. Journal of 

the Academy of Marketing Science, 43(1), 115–135. 

Higgins, R. (2012). Analysis for Financial Management. McGraw-Hill. 

Van Horne, J. C., & Wachowicz, J. M., Jr. (2008). Fundamentals of financial 

management (13th ed.). Pearson Education. 

Hulasoh, R., & Mulyati, H. (2021). Pengaruh total asset turnover, return on investment 

dan price earning ratio terhadap nilai perusahaan. Kompartemen: Jurnal Ilmiah 

Akuntansi, 19(2), 180–187. 

Indonesia.go.id. (2025, Juni 11). Infrastruktur adalah fondasi untuk pembangunan 

inklusif. https://indonesia.go.id/kategori/ekonomi-bisnis/9505/infrastruktur-adalah-

fondasi-untuk-pembangunan-inklusif?lang=1 

Ismadi Amrin. (2025, 19 Juni). Infrastruktur pilar strategis menuju pemerataan dan 

kesejahteraan. InfoPublik.id. https://infopublik.id/kategori/sorot-ekonomi-

bisnis/925297/infrastruktur-pilar-strategis-menuju-pemerataan-dan-kesejahteraan. 

Jarque, C. M., & Bera, A. K. (1980). Efficient tests for normality, homoscedasticity and 

serial independence of regression residuals. Economics Letters, 6(3), 255–259. 

Jensen, M. C., & Meckling, W. H. (1976). Theory of the firm: Managerial behavior, 

agency costs and ownership structure. Journal of Financial Economics, 3(4), 305–

360. 

Kasmir. (2018). Analisis laporan keuangan (Edisi 1, Cetakan ke-11). Jakarta: PT Raja 

Grafindo Persada. 

Kementerian Keuangan Republik Indonesia. (2025, 12 Juni). Menkeu Sri Mulyani: 

Pembangunan infrastruktur harus berkelanjutan, inklusif, dan tangguh iklim. 

Kemenkeu.go.id. https://www.kemenkeu.go.id/informasipublik/publikasi/berita-

utama/Pembangunan-Infrastruktur. 

Kementerian Perencanaan Pembangunan Nasional/Badan Perencanaan Pembangunan 

Nasional. (2020). Peraturan Presiden Republik Indonesia Nomor 18 Tahun 2020 

tentang Rencana Pembangunan Jangka Menengah Nasional Tahun 2020-2024. 

Kementerian PPN/Bappenas. 

https://ditkumlasi.bappenas.go.id/download/file/Narasi_RPJMN_2020-2024.pdf.  

Kim, Y., Jung, S., & Kim, C. (2023). The Impact of Capital Structure on the 

Profitability Performance of ICT Firms. Processes, 11(2). 

https://doi.org/10.3390/pr11020635. 



76 
 

Kompas.id. (2024, 11 Januari). Emiten infrastruktur diprediksi terus bertumbuh di 2024. 

Kompas.id. https://www.kompas.id/baca/ekonomi/2024/01/11/emiten-infrastruktur-

diprediksi-terus-bertumbuh-di-2024. 

Kontan.co.id. (2022). Proyek strategis nasional selesai dibangun. 

https://nasional.kontan.co.id/news/hingga-oktober-2022-141-proyek-strategis-

nasional-telah-selesai-dibangun. 

Kontan.co.id. (2024a). Wijaya Karya rugi Rp7,12 triliun. 

https://investasi.kontan.co.id/news/catat-rugi-rp-712-triliun-di-tahun-2023-ini-kata-

manajemen-wijaya-karya-wika. 

Kontan.co.id. (2024b). Prospek emiten konstruksi 

swasta.https://investasi.kontan.co.id/news/prospek-kinerja-emiten-konstruksi-

swasta-positif-simak-rekomendasi-sahamnya. 

Kontan.co.id. (2024c). Nusantara Infrastructure merugi. 

https://investasi.kontan.co.id/news/nusantara-infrastructure-meta-merugi-rp-23374-

miliar-pada-tahun-2023. 

Koopman, J., Howe, M., & Hollenbeck, J. R. (2015). Pulling the Sobel test up by its 

bootstraps. In C. E. Lance & R. J. Vandenberg (Eds.), More statistical and 

methodological myths and urban legends (pp. 224–244). Routledge. 

Kraus, A., & Litzenberger, R. (1973). Optimal Financial Leverage. Journal of Finance, 

911–922. 

Margaritis, D., & Psillaki, M. (2010). Capital structure, equity ownership and firm 

performance. Journal of Banking and Finance, 34(3), 621–632. 

https://doi.org/10.1016/j.jbankfin.2009.08.023. 

Maulana al Ishaqi, A. (2024, 27 Agustus). Pembiayaan infrastruktur anjlok 88,41% per 

Mei 2024, kenapa? Bisnis.com. 

https://finansial.bisnis.com/read/20240827/89/1794510/pembiayaan-infrastruktur-

anjlok-8841-per-mei-2024-kenapa. 

Marthalova, R. A., & Ngatno. (2018). Analisis pengaruh debt to equity ratio (DER) 

terhadap price to book value (PBV) dengan return on equity (ROE) sebagai 

variabel intervening (Studi kasus pada perusahaan indeks LQ45 yang terdaftar di 

Bursa Efek Indonesia tahun 2013–2016). Jurnal Ilmu Administrasi Bisnis, 7(2), 

120–129 

Merdeka.com. (2022, Januari 26). Pemerintah alokasikan SBSN Rp29,53 T untuk 880 

proyek infrastruktur di 2022. https://www.merdeka.com/uang/pemerintah-

alokasikan-sbsn-rp2953-t-untuk-880-proyek-infrastruktur-di-2022.html 

Modigliani, F., & Miller, M. H. (1958). The Cost of Capital, Corporation Finance and 

the Theory of Investment. American Economic Review. British Medical Journal, 

2(3594), 952–953. https://doi.org/10.1136/bmj.2.3594.952. 



77 
 

Modigliani, F., & Miller, M. H. (1963). Corporate income taxes and the cost of capital: 

a correction. American Economic Review, 53(3), 433–443. 

Myers, S. C. (1984). CAPITAL STRUCTURE PUZZLE. 32(3), 167–186. 

Nityakanti, P. (2024, April 5). Wijaya Karya (WIKA) rugi Rp 7,12 triliun pada tahun 

2023, ini penyebabnya. Kontan. https://investasi.kontan.co.id/news/wijaya-karya-

wika-rugi-rp-712-triliun-pada-tahun-2023-ini-penyebabnya. 

Pandey, I. M. (2015). Financial Management (11th ed.). Vikas Publishing House. 

Pasardana.id. (2021). SSIA rugi Rp87 miliar pada tahun 2020. 

https://pasardana.id/news/2021/4/22/ssia-rugi-rp87-miliar-pada-tahun-2020/. 

Pratama, D., & Khoirunurrofik. (2023). Produktivitas Tenaga Kerja Industri Manufaktur 

di Indonesia. 31(1). https://doi.org/10.55981/jep.2023.1097. 

Pende, H. H. (2023). Pengaruh Profitabilitas, Struktur Aset Dan Struktur Modal 

Terhadap Nilai Perusahaan. Paraduta : Jurnal Ekonomi Dan Ilmu-Ilmu Sosial, 1(1), 

18–26. https://doi.org/10.56630/paraduta.v1i1.259. 

Priskila, P., & Dewi, S. P. (2023). the Impact of Asset Management, Capital Structure, 

and Firm Size Toward Profitability. International Journal of Application on 

Economics and Business, 1(3), 1120–1132. 

https://doi.org/10.24912/ijaeb.v1i3.1120-1132. 

Priya, & Nimalathasan. (2015). Impact of Capital Structure on Financial Performance: A 

study on listed manufacturing companies in Sri Lanka. Nimalathasan, 3(1), 47–53. 

PwC Indonesia. (2025). Global economic pressure becomes a challenge for 

infrastructure investment. PwC. https://www.pwc.com/id/en/media-

centre/infrastructure-news/june-2025/global-economic-pressure-becomes-a-

challenge-for-infrastructure-investment.html. 

Spence, M. (1973). Job market signaling. The Quarterly Journal of Economics, 87(3), 

355–374. 

Surri, D. A., & Alfianto, I. (2025). Faktor Penyebab Keterlambatan Proyek Infrastruktur 

Di Indonesia Dan Strategi Manajemennya: Studi Literatur. Journal of Sustainable 

Construction, 5(1), 25–34. https://doi.org/10.26593/josc.v5i1.9253. 

Rohim, H. A. A. (2024, Januari 29). Pembangunan infrastruktur dorong pertumbuhan 

ekonomi Indonesia. Kementerian Sekretariat Negara Republik Indonesia. 

https://www.setneg.go.id/baca/index/pembangunan_infrastruktur_dorong_pertumbu

han_ekonomi_indonesia. 

Ross, S. A. (1977). The determination of financial structure: the incentive- signalling 

approach. The Bell Journal of Economics, 8(1), 23–40. 

Salvatore, D. (2015). Managerial economics in a global economy (8th ed.). Oxford 

University Press 



78 
 

Sugiyono. (2019). Metode penelitian kuantitatif, kualitatif, dan R&D (Cetakan ke-1). 

Alfabeta. 

Trisnawati, L. P. P. (2025). Pengaruh Firm Size, Leverage Dan Asset Management 

Terhadap Kinerja Keuangan Pada Perusahaan Infrastruktur (Studi Kasus Pada 

Perusahaan Infrastruktur Tahun 2019-2023). Jurnal Lentera Bisnis, 14(2), 1607–

1618. https://doi.org/10.34127/jrlab.v14i2.1515. 

Wareza, M. (2021, Februari 19). Mengintip kinerja Indosat 2020 di tengah pandemi. 

CNBC Indonesia. https://www.cnbcindonesia.com/market/20210219102046-17-

224561/mengintip-kinerja-indosat-2020-di-tengah-pandemi. 

World Bank. (2021, June 15). Support for investment and trade reforms to improve 

Indonesia's competitiveness and aid the economic recovery [Press release]. 

https://www.worldbank.org/en/news/press-release/2021/06/15/support-for-

investment-and-trade-reforms-to-improve-indonesia-s-competitiveness-and-aid-the-

economic-recovery 

Zhao, X., Lynch, J. G., & Chen, Q. (2010). Reconsidering Baron and Kenny: Myths and 

truths about mediation analysis. Journal of Consumer Research, 37(2), 197–206. 

https://doi.org/10.1086/651257 


