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Introduction

The development of an increasingly advanced industry is a challenge for business people to maintain their
business during increasingly fierce competition (Gillan et al., 2021). Various efforts need to be made by the
company to build its performance in order to survive in business. Performance improvements made by the
company are not only focused on making profits but are also required to build good relationships with the
environment around the company (Ermawati et al., 2023; Hadi et al., 2021). This is because the company's
operational activities can impact environmental damage and community comfort, so it is the company's
responsibility to deal with problems arising from these operations (Akbar, 2019; Dianty & Nurrahim, 2022).

Company performance is one of the critical factors for a company where there is information about the
company's increases and decreases, which can be measured through the company's financial performance
(Agustin et al., 2023; Fizabaniyah et al., 2023). Financial performance is the company's level of success by
exerting all its efforts in generating profits, where the level of success can be measured through business
prospects, business growth and business potential by utilizing existing resources (Susilawati et al., 2018). In
this case, stakeholders can see the company's financial performance that has been disclosed in the
company's financial statements.

When evaluating the financial success of a business, profitability is paramount (Meiyana & Aisyah, 2019). A
company's ability to make a profit is the most critical factor in determining its survival, which is why profit is
often used to measure financial success (Achmad & Amanah, 2014; Anggraeni & Agustiningsih, 2023). One
way of measuring a company's success from a financial standpoint is to look at its financial performance,
which is basically how much profit they make. A business can assess its current state and plan for the future
by tracking these key performance indicators (Videsia et al., 2022). This will help ensure the continuity of the
organization. Given this, financial performance can significantly determine the life of a company.

Manufacturing companies are one of the driving forces of the economy in Indonesia, which has also been
affected by the Covid-19 pandemic. Many manufacturing companies have had to reduce their production
activities to comply with social distancing policies to reduce the spread of the coronavirus. One example is
the closure of P.T. H.M. Sampoerna because factory employees were declared infected with the coronavirus,
so it became a cluster for the spread of the coronavirus, which caused 65 other employees to be confirmed
positive and two to die (Timoty et al., 2022). The plant's closure will affect the company's production because
there will be no economic activity. As a result, the Company will experience a decrease in profits, which will
also affect its financial performance (Dianty & Nurrahim, 2022).

The phenomenon described above concerns financial performance that has experienced growth and has a
vital role in national economic growth. Maintaining improved financial performance in subsequent periods
requires planning and strategy to identify the elements of the company that have an impact on financial
success. These considerations include company size, financial structure, and environmental performance
(Raflis & Arita, 2021).

People increasingly refer to environmental management as a way that can impact the business world,
especially for business people engaged in making something. It is undeniable that the production operations
of a manufacturing business will produce waste (Ruwanti et al., 2019). Corporations pollute the environment
if they do not process waste in this way. In addition, to maintain operational continuity, some companies
ignore the social and environmental impacts of their activities. Based on the consensus of experts Prena
(2021), stating that many companies engage in unethical practices, such as poor environmental
performance, and violate the principle of profit maximization, which states that one should pursue the
maximum profit (Asad et al., 2019; Chandra & Augustine, 2019).
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There is an assumption that polluting companies will not positively impact the environment (Dianty &
Nurrahim, 2022). Stakeholders may have more confidence in the organization if it demonstrates reliable
environmental performance. Knowledge of a company's environmental performance reveals its
commitment to meeting its environmental obligations and mitigating its impact on the environment. Since
2002, the government has used PROPER, the Corporate Performance Rating Assessment Program in
Environmental Management, to measure how responsible businesses are to the environment. The Ministry
of Environment is responsible for this initiative (Khairiyani et al., 2019).

With the help of this program, we want to persuade businesses to apply informative tools for environmental
management. Gold, green, blue, and red are at the top level, while black is at the bottom (Mohd Sofian &
Muhamad, 2020). If the community wants to know which business actors are careful in environmental
management procedures, then the community can use PROPER to find out. Studies on environmental
performance have shown a good relationship between the two metrics and their profit returns. This
contradicts other studies that have failed to detect any link between environmental performance and results
(Ifada et al., 2023; Rhamanti, 2012).

The capital structure of an enterprise is crucial for its success and longevity. The capital structure influences
the achievement of the company's long-term goals. On the other hand, determining how much money to
invest in a business is a challenging feat. A business's future success or failure may depend on several factors,
including the stage of variation and available capital. Research conducted by Yuliani (2021) indicates that
the capital structure improves financial results. Research that has been done has a negative correlation with
this study (Kartika & Iramani, 2013; Ningsih & Ariani, 2016; Pelaez-Verdet & Loscertales-Sanchez, 2021).

The amount of revenue, total assets, and total equity of the company give a measure of the size of the
company (Bailey, 1989). Larger companies can provide better information to investors. Due to increased
scrutiny from investors, large companies will be more cautious in reporting. According to Syriac (2018), His
research findings suggest that larger companies fare better financially. Many studies raise similar topics
related to financial performance, but many results still show differences from one researcher to another.
This causes inconsistencies in the results of the study (Karnoto et al., 2023; Mujiyati et al., 2021; Sihono &
Khairiyahtussolihah, 2022). Based on this foundation, the researchers expanded on this study update to
include factors related to financial structure and company size. At the same time, taking into account the
nature of the industry and the level of business risk facing the organization, the study is expected to help in
selecting financing sources for the company's performance and development (Christanty et al., 2023).

Hypothesis Development
Signaling theory

In his 1973 study, "Job Market Signaling," Michael Spence proposed the idea of signals and how they work
by describing the interaction between two entities: management within the company and outside investors
or shareholders (Spense, 1973). The company's financial statements serve as a signal from management. The
credibility of a company's financial reporting affects investor choices. Using signal theory, outsiders can
determine the company's future (Scott, 2015).

The company's financial statements serve as a signal from management. The credibility of a company's
financial reporting affects investor choices. By using signal theory, outsiders can know the future of the
company. As a result, companies are more likely to share their financial data with other parties (Ernst et al.,
2021). Signal theory arose due to a need for more understanding between companies and outside
stakeholders. Because of asymmetric information, investors have a negative impression of a company's
stock. Investors will interpret good financial performance as a good signal, and inadequate financial
performance will be a wrong signal for investors (Li et al., 2021).
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The Effect of Environmental Performance on Financial Performance

Therefore, signal theory aims to reduce the knowledge gap between company management and outsiders.
The publication of financial statements will allow interested parties outside the company to obtain the
information they need within the time frame specified by the business. The positive perception of society
towards an enterprise, according to signal theory, can affect its sales turnover, which in turn can interfere
with investors' interest in the company's earnings. Findings from Khairiyani (2019) and Prena (2021) state
that environmental performance has a positive effect on financial performance. The research is inversely
proportional to (Nawaz & Ohlrogge, 2022; Qureshi et al., 2020; Tinoco & Wilson, 2013). This confirms that
shareholders and stakeholders will be more likely to support a company's efforts to improve its
environmental performance if its capital structure is structured in a way detrimental to profits. The following
theory can be developed from this explanation:

H1 : Environmental Performance has a positive effect on Financial Performance

The Effect of Capital Structure on Financial Performance

A company's capital structure includes the ratio of its capital (shareholders' equity) to capital held (long-term
liabilities), which is how it obtains funding (Sugara et al., 2022). Sudana (2017) affirms that a company's
capital structure is its long-term expenses as measured by the ratio of its long-term debt to its own capital.
To finance its day-to-day operations, a business uses a capital structure tailored to a specific combination of
long-term debt and equity. According to signal theory, a company's capital structure is the analysis and
dissection of equity and borrowed capital, which is used to fund its operations and investments (Dwita &
Kurniawan, 2019; Habibniya et al., 2022; Pindado et al., 2008). A company's capital structure may have a
complex and significant impact on its financial success. Results of research conducted by Fajaryani and Syriac
(2018) and Yuliani (2021) confirm that capital structure positively influences financial performance. There is
a negative correlation between this study (Josephine et al., 2019; Nurcahyono et al., 2021; Ritonga et al.,
2021). This confirms that financial performance is positively affected by the capital structure. The following
theory can be developed from this explanation:

H2 : Capital Structure positively affects Financial Performance

The effect of company size on Financial Performance

One of the things needed to know how big a policy or financing option (capital structure) is needed to fit the
business is the company's size (Susilowati et al., 2018). The total assets of a company are a good indicator to
measure its size. The capital expenditure of a company is directly proportional to its size. According to signal
theory, internal and external funding sources are becoming more accessible to large companies. One
approach to measuring the size of a company is to look at its corporate identity (Hartanto et al., 2023).
Compared to smaller or less established businesses, businesses with more considerable overall assets tend
to be more stable and profitable (Nur Amalia, 2021). Results of research conducted by Fajaryani and Syriac
(2018) prove that large companies have better financial performance. Research in this area is inversely
proportional (Tambunan, 2018). This makes a profit but does not affect the profit. The following theory can
be developed from this explanation:

H3 : Company size positively affects Financial Performance

Methods

Population dan Sample

This study uses a quantitative methodology to determine the nature of the relationship between
independent and dependent variables by comparing previous results, collecting numerical data, and
conducting trend analysis. This study uses a quantitative descriptive research approach to examine
relationships between variables to provide an overview of a group, event, or situation. All one hundred and
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thirty-four companies included in this study are manufacturing companies listed on the Indonesia Stock
Exchange. Financial statements cover the years 2018 to 2021.

The method used is purposive sampling, which is the selection of samples based on predetermined criteria.
Companies engaged in the manufacturing sector listed on the IDX in Indonesia between 2018 and 2021 are
eligible to be part of the sample 25. Business entities must provide monthly and annual financial statements
following legal requirements. (3) Manufacturing data sources that are comprehensive and adjusted to
research variables. From 2018 to 2021, IDX released an annual report on a manufacturing business at
www.idx.co.id. This report serves as a secondary data source.

Variable measurement

This study uses environmental performance, capital structure, and company size as independent factors, and
financial performance as dependent variables.

Table 1. Measurement of Variable

Variable Variable Measurement
Financial Performance Net Profit
ROA = ———
Total Asset
Environmental Performance PROPER
Capital Structure Total Deb
DER

~ Total Equity

Company size Ln (Total asset)

This study used the SPSS 24 statistical package to conduct hypothesis testing using multiple linear regression.
Here is the regression model used in this study:

Y= a + B1 (PROPER); + B2 (DER) + B3 (SIZE)

Result and Discussion

Descriptive data for the variables used in this study were presented in a tabular format. According to
descriptive statistics, there is much variation in financial performance data. The fact that the standard
deviation is higher than the mean—i.e. 0.099339—provides convincing evidence. The environmental
performance variable has a low distribution value because its standard deviation of 0.540389 is smaller than
the average of 3.470000. If the standard deviation of the capital structure variable is more than the average
value of 0.551300, then this indicates that the distribution is wide or high. The low distribution value in the
capital structure variable is because the standard deviation is 0.593138 points lower than the average value
of 0.818153. The standard deviation of the size variable of 5.294480 is lower than the mean value of
21.10956, which indicates that the variable has a wide range of values.

Table 2. Descriptive Analysis Results

Variable Mean Maximum Minimum Std Dev Skewness
ROA 0.077624 0.460373 -0.216038 0.099339 1.025900
PROPER 3.470000 5.000000 3.000000 0.540389 0.505303
DER 0.818153 3.412716 0.067269 0.593138 1.992772
SIZE 21.10956 30.62263 13.61995 5.294480 0.514798

Source: Results of secondary data processing
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Table 3. Multiple Linear Regression Analysis

PROPER 0.014909 0.017510 -0.851489 0.0366

DER 0.040820 0.020337 -2.007168 0.0475

SIZE 0.001544 0.003400 -0.454072 0.0008

R-squared 0.441090

Prob(F-statistic) 0.026248
Discussion

The Effect of Environmental Performance on Financial Performance

According to the test findings, environmental performance and financial success were positively correlated.
With an average return on assets (ROA) of 7.7, it is clear that the entire company has implemented a solid
environmental management system. This is supported by the standard deviation of the environmental
performance variable, which is 0.540389, below the average of 3.470000. According to signal theory, a
company's positive reputation can impact sales, attracting investors' interest in the company's earnings. The
correlation between environmental performance ratings and financial performance is positive; However,
although the study's total average financial performance is still below standard, it is considered acceptable
at 0.077. Based on these results, we can rule out the possibility that environmental performance does not
affect financial success (H1). Consistent with previous research, our study found something similar
(Kristianingrum et al., 2022; Pratiwi et al., 2022; Videsia et al., 2022).

The Effect of Capital Structure on Financial Performance

The capital structure has a significant standard deviation 0.818153 above average, and the test results show
a strong relationship between financial performance and this variable. The capital structure has a meagre
distribution value, with a standard deviation of 0.593138 points lower than the average value of 0.818153.
These results support the null hypothesis that capital structure does positively affect financial performance,
and we conclude that H2 is correct. A high capital structure is often associated with good financial
performance for a company. According to signal theory, an organisation's capital structure reveals that every
dollar serves as collateral for obligations owed to other parties. Total assets will grow along with an increase
in the debt-to-capital ratio. With more assets, a business has a greater chance of making the most of its
resources. This study's results align with research by Yuliani (2021) and Fajaryani and Syriac (2018), which
state that capital structure positively affects financial performance.

Effect of Company Size Financial Performance

In terms of hedging ability, the size of the company matters. Research shows that the company size variable
in the size variable has a high variable value, with a standard deviation of 5.294480, lower than the average
value of 21.10956. An increase in the assets of a company as a whole is a sign that its financial performance
is on the rise. Management is obliged to provide investors with the same information regarding the
company's size through total assets or total revenue in signal theory, which relates to its relationship to the
company's size. Shareholders can know the company's size, and investors can know the long-term health of
the company, whatever the market conditions. Given these facts, we believe in H3, which states that large
companies have better financial performance. The results of this study are in line with the research of
Fajaryani Syriac (Fajaryani & Suryani, 2018). This confirms that a company's financial performance increases
as its size increases (Damanik et al., 2022; Nahdhiyah & Alliyah, 2023; Sihono & Khairiyahtussolihah, 2022).
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Conclusions and Recommendations

The results of tests carried out on all three hypotheses support its acceptance. Based on these numbers,
environmental performance, capital structure, and business size all influence financial success. The
researchers hope future experiments with extended observation periods will yield better results. One
limitation of this study is its low adjustment R-square, meaning that the variables used to explain financial
performance need to contribute more. Many other variables can be used to test financial performance more
effectively.

References
Achmad, S. L., & Amanah, L. (2014). Pengaruh Investasi,Keputusan Pendanaan, Kebijakan Dividen,Dan Kinetja

Keuangan Terhadap Nilai Perusahaan manufaktur yang terdaftar di Bursa Efek Indonesia selama periode
2010-2012. Jurnal Iimn & Riset Akuntansi, 3(9), 1-15.

Agustin, R., Nurcahyono, N., Sinarasri, A., & Sukesti, F. (2023). Financial Ratio and Stock Returns in Indonesia

Equity Markets : A Signaling Theory Approach. International Conference on Business, Accounting, Banking, and
Economics, 277-292. https:/ /doi.org/10.2991/978-94-6463-154-8

Akbar, R. R. (2019). Determinan Penerimaan Opini Audit Going Concern Pada Perusahaan Manufaktur. Jurmal
Ilmiah Mabasiswa Efkonomi Akuntansi, 4(2), 286-303. https://doi.org/10.33557 /mbia.v18i2.353

Anggraeni, A., & Agustiningsih, W. (2023). Pengaruh Kinerja Keuangan dan Ukuran Perusahaan terhadap Nilai
Perusahaan dengan Pengungkapan Corporate Sosial Responsibility sebagai Variabel Moderasi. Jurnal 1iniah
Multidisiplin, 2(3), 1015-1024.

Asad, M., Iftikhar, K. 1., & Jafary, A. Y. (2019). Relationship between capital structure and financial performance
of textile sector companies. Kashmir Economic Review, 28(1).

Bailey, F. . (1989). Intermediate financial management. In The British Acconnting Review (Vol. 21, Issue 3).
https://doi.org/10.1016/0890-8389(89)90100-5

Chandra, M., & Augustine, Y. (2019). Pengaruh green intellectual capital index dan pengungkapan keberlanjutan
terhadap kinerja keuangan dan non keuangan perusahaan dengan transparansi sebagai variabel moderasi.
Jurnal Magister Akuntansi Trisakti, 6(1), 45. https:/ /doi.org/10.25105/jmat.v6i1.5066

Christanty, L., Maharani, B., Nugroho, W. S., & Nurcahyono, N. (2023). Accounting Information Systems and
Financial Literacy impact on SMEs ’ Performance. MLAKSIMUM: Media Akuntansi Universitas Mubammadiyah
Semarang, 13(1), 59-69.

Damanik, E. B., Hayat, A., & Sayudi, A. (2022). Pengaruh Penatausahaan Aset dan Pemanfaatan Teknologi
Informasi Terhadap Ketepatan Waktu Pelaporan Keuangan: Studi Kabupaten Barito Utara. Maksimum:
Media Akuntansi Universitas Mubammadiyah Semarang, 12(1), 1. https://doi.org/10.26714/mki.12.1.2022.1-12

Dianty, A., & Nurrahim, G. (2022). Pengaruh Penerapan Green Accounting dan Kinerja Lingkungan terhadap
Kinerja  Keuangan.  Economics  Professional  in  Action  (E-PROFIT),  4(2),  126-135.
https://doi.org/10.37278 / eprofit.v4i2.529

Dwita, R., & Kurniawan, K. (2019). Pengaruh Struktur Modal, Ukuran Perusahaan dan Keputusan Investasi
tethadap Nilai  Perusahaan. STATERA:  Jurnal  Akuntansi  Dan  Kewangan, —1(1), 76-89.
https://doi.org/10.33510/statera.2019.1.1.76-89

Ermawati, D., Nurcahyono, N., Sari, D. N., & Fakhruddin, I. (2023). The Dynamic Impact of Intellectual Capital
on Firm Value: Evidence from Indonesia. International Conference on Business, Accounting, Banking, and
Economics, 1, 246-262. https://doi.org/10.2991/978-94-6463-154-8

Ernst, B. A., Banks, G. C., Loignon, A. C., Frear, K. A., Williams, C. E., Arciniega, L. M., Gupta, R. K., Kodydek,
G., & Subramanian, D. (2021). Virtual charismatic leadership and signaling theory: A prospective meta-
analysis in five countties. Leadership Quarterly, May, 101541. https://doi.org/10.1016/j.leaqua.2021.101541

181



MAKSIMUM: Media Akuntansi Universitas Muhammadiyah Semarang Vol. 2, No. 2, 2022, pp: 175 - 184

Fajaryani, N. L. G. S., & Suryani, E. (2018). Struktur Modal, Likuiditas, Dan Ukuran Perusahaan Terhadap Kinerja
Keuangan Perusahaan. Jurnal Riser Akuntansi Kontemporer, 10(2), 74-79.
https://doi.org/10.23969 /jrak.v10i2.1370

Fizabaniyah, R., Nurcahyono, N., Argojuwono, A. D. A., & Hernawati, R. 1. (2023). Financial Ratio , Board
Diversity and Financial Distress : Evidence from Indonesia. International Conference on Business, Accounting,
Banking, and Economics, 1, 307-320. https:/ /doi.org/10.2991/978-94-6463-154-8

Gillan, S. L., Koch, A., & Starks, L. T. (2021). Firms and social responsibility: A review of ESG and CSR research
in corporate tinance. Journal of Corporate Finance, 66(January), 101889.
https://doi.org/10.1016/j.jcorpfin.2021.101889

Habibniya, H., Dsouza, S., Rabbani, M. R., Nawaz, N., & Demiraj, R. (2022). Impact of Capital Structure on
Profitability: Panel Data Evidence of the Telecom Industry in the United States. Risks, 70(8), 1-19.
https://doi.org/10.3390/1isks 10080157

Hadi, N., Sheila, S., Firmansyah, A., & Trisnawati, E. (2021). Respon pasar atas pengungkapan keberlanjutan pada
perusahan perbankan di indonesia: peran ukuran perusahaan. Bina Ekonomi, 25(2), 97-111.
https://doi.org/10.26593/be.v25i2.5339.97-111

Hartanto, M. C., Prajanto, A., & Nurcahyono, N. (2023). Determinants of going-concern audit opinions :
Empirical evidence from listed mining firms in Indonesia. Maksimum: Media Akuntansi Universitas
Mubhammadiyah Semarang, 13(1), 17-27. https://doi.org/10.26714/mki.13.1.2023.17-27

Ifada, L. M., Ghoniyah, N., & Nurcahyono, N. (2023). How Do Tax Avoidance and Profitability Influence a
Firm’S Intrinsic Value? Jurnal Akuntansi Multiparadigma, 14(1), 115-125.
https://doi.otg/10.21776/ub.jamal.2023.14.1.08

Josephine, K., Trisnawati, E., & Setijaningsih, H. T. (2019). Pengaruh Modal Intelektual Dan Tata Kelola
Perusahaan Terhadap Nilai Perusahaan Melalui Kinerja Keuangan (Studi Empiris Pada Perusahaan Lq45
Di Bursa Efek Indonesia Periode 2015-2017). Jurnal Munara llmn Ekonomi Dan Bisnis, 3(1), 59.
https://doi.org/10.24912/jmieb.v3i1.2474

Karnoto, S. Bin, Almasyhari, A. K., & Budiarto, D. S. (2023). Declining financial performance of local

governments in Indonesia: An empirical study during Covid-19. Maksimum: Media Akuntansi Universitas
Mubammadiyah Semarang, 13(1), 70-84.

Kartika, N., & Iramani, R. (2013). Pengaruh Overconfidence, Experience, Emotion Terhadap Risk Perception
Dan Risk Attitude Pada Investor Pasar Modal Di Surabaya. Jowrnal of Business and Banking, 3(2), 177.
https://doi.org/10.14414/ibb.v3i2.235

Khairiyani, K., Mubyarto, N., Mutia, A., Zahara, A. E., & Habibah, G. W. I. A. (2019). Kinerja Lingkungan
Terhadap Kinerja Keuangan Serta Implikasinya Terhadap Nilai Perusahaan. ILTIZAM Journal of Shariah
Economic Research, 3(1), 41. https:/ /doi.org/10.30631 /iltizam.v3i1.248

Kristianingrum, A., Sukesti, F., & Nurcahyono, N. (2022). Pengaruh Mekanisme Good Corporate Governance,
Kinerja Keuangan, dan Struktur Modal terhadap Pengungkapan Sustainability Repott. Prosiding Seminar
Nasional UNIMUS, 5, 432—444.

Li, S., Shi, W., Wang, J., & Zhou, H. (2021). A Deep Learning-Based Approach to Constructing a Domain
Sentiment Lexicon: a Case Study in Financial Distress Prediction. Information Processing and Management, 58(5),
102673. https://doi.org/10.1016/j.ipm.2021.102673

Meiyana, A., & Aisyah, M. N. (2019). PENGARUH KINERJA LINGKUNGAN, BIAYA LINGKUNGAN,
DAN UKURAN PERUSAHAAN TERHADAP KINERJA KEUANGAN DENGAN CORPORATE
SOCIAL RESPONSIBILITY SEBAGAI VARIABEL INTERVENING (Studi Empiris Pada Perusahaan
Manufaktur yang Terdaftar di Bursa Efek Indonesia Tahun 2014-. Nominal: Barometer Riset Akuntansi Dan
Managemen, 8(1), 1-18.

Mohd Sofian, F. N. R., & Muhamad, R. (2020). Modified integrated Islamic CSRD index and financial performance
of Malaysian Islamic banks: Stakeholders’ perception. Journal of Islamic Accounting and Business Research, 11(8),
1599-1617. https://doi.org/10.1108 /JIABR-10-2018-0158

182



MAKSIMUM: Media Akuntansi Universitas Muhammadiyah Semarang Vol. 2, No. 2, 2022, pp: 175 - 184

Mujiyati, Ariani, K. R., & Pratama, H. N. (2021). The Effect of Corporate Governance Mechanism and Company
Size on Financial Distress. Maksimum: Media Akuntansi Universitas Mubammadiyah Semarang, 11(2), 67.
https://doi.org/10.26714/mki.11.2.2021.67-74

Nahdhiyah, A. L., & Alliyah, S. (2023). The Effect Of Profitability , Liquidity , Leverage , Company Size and Assets
Growth on Stock Return: Empirical evidence from Indonesia. Maksinmum: Media Akuntansi Universitas
Mubammadiyah Semarang, 13(1), 50-58.

Nawaz, T., & Ohlrogge, O. (2022). Clarifying the impact of corporate governance and intellectual capital on
tinancial performance: A longitudinal study of Deutsche Bank (1957-2019). International Journal of Finance
and Economics, Aungust 2020, 1-16. https://doi.org/10.1002/ijfe.2620

Ningsih, R. D., & Ariani, N. E. (2016). Pengaruh Asimetri Informasi, Pengungkapan Modal Intelektual, dan
Kualitas Audit Terhadap Biaya Modal Ekuitas. Jurnal llmiah Mabasiswa Ekonomi Akuntansi, 1(1), 149-157.
https://doi.org/10.30595/ratio.v4i1.15879

Nur Amalia, A. (2021). Pengaruh Ukuran Perusahaan, Leverage Dan Struktur Modal Terhadap Kinerja Keuangan.
Jurnal mn Dan Riset Manajemen, 10(5), 1-17.

Nurcahyono, N., Hanum, A. N., Kristiana, I., & Pamungkas, 1. D. (2021). Predicting fraudulent financial statement
risk: The testing dechow f-score financial sector company inindonesia. Universal Journal of Accounting and
Finance, 9(6), 1487-1494. https://doi.org/10.13189 /ujaf.2021.090625

Pelaez-Verdet, A., & Loscertales-Sanchez, P. (2021). Key ratios for long-term prediction of hotel financial distress
and corporate default: Survival analysis for an economic stagnation. Sustainability (Switzerland), 13(3), 1-17.
https://doi.org/10.3390/su13031473

Pindado, J., Rodrigues, L., & de la Torre, C. (2008). Estimating financial distress likelihood. Jowrnal of Business
Research, 61(9), 995-1003. https://doi.org/10.1016/].jbusres.2007.10.006

Pratiwi, I., Hanum, A. N., & Nurcahyono, N. (2022). Pengaruh Earning Per Share, Total Assets Turnover,
Pertumbuhan Penjualan dan Debt Equity Ratio Terhadap Harga Saham. Jurnal Akuntansi, Perpajakan Dan
Portofolio, 02(02), 39-50.
https://journalumpo.ac.id/index.php/JAPP /article/view/5584%0Ahttps:/ /journal.umpo.ac.id/index.ph
p/JAPP/article/download/5584/2405

Prena, G. Das. (2021). Pengaruh Penerapan Green Accounting Dan Kinerja Lingkungan Terhadap Kinertja
Keuangan Pada Perusahaan Manufaktur Di Bursa Efek Indonesia. Jurnal Akun Nabelo: Jurnal Akuntansi
Netral, Akuntabel, Objektif, 3(2), 495-507.

Qureshi, M. A, Kirkerud, S., Theresa, K., & Ahsan, T. (2020). The impact of sustainability (environmental, social,
and governance) disclosure and board diversity on firm value: The moderating role of industry sensitivity.
Business Strategy and the Environment, 29(3), 1199-1214. https:/ /doi.org/10.1002/bse.2427

Raflis, R., & Arita, E. (2021). Impak Struktur Modal, Struktur Kepemilikkan dan Karakteristik Perusahaan
Terhadap Financial Distress dan Financial Health Perusahaan. Jurmal Ekonomi Dan Bisnis Dharma Andalas,
23(1), 135-149. https://doi.org/10.47233 /jebd.v23i1.199

Rhamanti, V. N. (2012). Sebuah Kajian Mengapa Akuntansi Syariah Masih Sulit Tubuh Subur di Indonesia. Jurnal
Akuntansi & Investasi, 13(2), 161-179.

Ritonga, S. A., Effendi, 1., & Prayudi, A. (2021). Jurnal Ilmiah Manajemen dan Bisnis (JIMBI ) Pengaruh Struktur
Modal Terhadap Kinerja Keuangan Perusahaan Consumer Goods di BEI The Effect of Capital Structure

on the Financial Performance of Consumer Goods Companies on the BEL Jurnal Iimiah Manajemen Dan
Bisnis, 2(2), 86-95. https://doi.org/10.31289 /jimbi.v2i1.383

Ruwanti, G., Chandrarin, G., & Assih, P. (2019). Corporate social responsibility and earnings management: The
role of corporate governance. Humanities —and  Social — Sciences  Reviews, 7(5), 1338-1347.
https://doi.org/10.18510/hsst.2019.75172

Scott, D. W. (2015). Multivariate density estimation: theory, practice, and visualization. John Wiley & Sons.

183



MAKSIMUM: Media Akuntansi Universitas Muhammadiyah Semarang Vol. 2, No. 2, 2022, pp: 175 - 184

Sihono, A., & Khairiyahtussolihah, A. (2022). Does tax aggressiveness and cost of debt affect firm performance?
The moderating role of political connections. Maksimum: Media Akuntansi Universitas Mubammadiyah
Semarang, 10(1), 39-49. https://doi.org/10.1080/23322039.2022.2132645

Spense, M. (1973). Job Market Signaling. The Quarterly Journal of Economic, 87(3), 355-374.
Sudana, 1. 2017. (2017). Manajemen Kenangan Perusahaan Teori dan Prafktek.

Sugara, K., Wijaya, T., & Keristin, U. W. (2022). Pengaruh kepemilikan publik, struktur modal, dan ukuran
perusahaan terhadap manajemen laba pada perusahaan manufaktur yang terdaftar di bursa efek Indonesia
tahun 2018-2020. Jurnal Kenangan Dan Perbankan, 19(1), 15-20.

Susilawati, D., Wardana, L. K., & Rahmawati, I. F. (2018). Menilai kinerja keuangan dengan analisis rasio keuangan:
Studi  kasus BKAD  Sleman. Jati:  Jurnal — Akuntansi  Terapan  Indonesia,  1(2), 91-98.
https://doi.org/10.18196/jati.010210

Susilowati, Y., Widyawati, R., & Nuraini. (2018). Pengaruh Ukuran Perusahaan, Leverage, Profitabilitas, Capital
Intensity Ratio dan Komisaris Independen Terhadap Effective Tax Rate. Prosiding SENDI_U 2018, 2014,
796-804.

Tambunan, J. T. A. dan B. P. (2018). Pengaruh ukuran perusahaan, leverage dan struktur modal terhadap kinerja
keuangan perusahaan (studi pada perusahaan manufaktur sektor aneka industri tahun 2012-2016). Diponegoro
Journal of Social and Politic, 7, 1-10.

Timoty, N. F. M., Nurcahyono, N., Yasaputri, K., & Jatiningsih, D. E. S. (2022). Predicting the risk of financial
distress using corporate governance measures. Infernational Conference on Business, Accounting, Banking, and
Economics, 68, 228-245. https://doi.org/10.1016/].pacfin.2020.101334

Tinoco, M. H., & Wilson, N. (2013). Financial distress and bankruptcy prediction among listed companies using
accounting, market and macroeconomic variables. International Review of Financial Analysis, 30, 394—419.
https://doi.org/10.1016/].irfa.2013.02.013

Videsia, Y., Wibowo, R. E., & Nurcahyono, N. (2022). Pengaruh Profitabilitas Dan Ukuran Perusahaan Terhadap
Ketepatan Waktu Pelaporan Keuvangan. Review of Applied Accounting Research, 9(2), 219-228.
https://doi.org/10.32534 /jpk.v9i2.2407

Yuliani, E. (2021). Pengaruh Struktur Modal, Likuiditas dan Pertumbuhan Penjualan Terhadap Kinerja Keuangan.
Jurnal Imun Manajemen, 10(2), 111. https://doi.org/10.32502/jimn.v10i2.3108

184



