
91 
 

DAFTAR PUSTAKA 

Adiputra, I. M. P., & Sujana, E. (2021). Management control systems, 

organizational culture and village credit institution financial performance. 

The Indonesian Journal of Accounting Research, 24(1), 75–108. 

https://doi.org/10.33312/ijar.515 

Afsari, R., Purnamawati, I. G. A., & Prayudi, M. A. (2017). Pengaruh leverage, 

ukuran perusahaan, komite audit dan kepemilikan institusional terhadap 

luas pengungkapan sustainability report (studi empiris perusahaan yang 

mengikuti ISRA periode 2013–2015). Jurnal Ilmiah Akuntansi dan 

Humanika, 7(2), 145–157. https://doi.org/10.23887/jimat.v8i2.14299 

Akan, I. R. (2008). Efficient market hypothesis and behavioural finance: A 

review of literature. European Journal of Social Sciences, 7(2), 59–70. 

https://www.scopus.com/pages/publications/65249142136 

Anheier, H. K., & Abels, C. M. (2020). Advances in corporate governance: 

Comparative perspectives. 

https://www.scopus.com/pages/publications/85113094921 

Araujo, A., Moreira, H., & Tsuchida, M. (2011). Do dividend changes signal 

future earnings? Journal of Financial Intermediation, 20(1), 117–134. 

https://doi.org/10.1016/j.jfi.2010.07.001 

Ariantini, P. F., & Purnamawati, I. G. A. (2025). Pengaruh likuiditas, 

profitabilitas, solvabilitas, inflasi, dan suku bunga terhadap harga saham 

sektor perbankan di Bursa Efek Indonesia periode 2021–2023. Jurnal 

Ilmiah Akuntansi dan Bisnis, XX(X), 418–434. 

Appel, I. R., Gormley, T. A., & Keim, D. B. (2020). Passive investors, not 

passive owners. Journal of Financial Economics, 135(1), 201–226. 

https://doi.org/10.1016/j.jfineco.2019.08.007 

Ayuso, S., Rodríguez, M. A., García-Castro, R., & Ariño, M. A. (2014). 

Maximizing stakeholders' interests: An empirical analysis of the stakeholder 

approach to corporate governance. Business and Society. 

https://www.scopus.com/pages/publications/84898906598 



92 
 

Bae, K. H., El Ghoul, S., Gong, Z., & Guedhami, O. (2021). Institutional 

ownership and stock price informativeness. Journal of Corporate Finance, 

66, 101793. https://doi.org/10.1016/j.jcorpfin.2020.101793 

Bajagai, R. K., Keshari, R. K., Bhetwal, P., & Jha, R. N. (2018). Impact of 

ownership structure and corporate governance on capital structure of 

Nepalese listed companies. In Business governance and society: Analyzing 

shifts, conflicts, and challenges. 

https://www.scopus.com/pages/publications/85063535231 

Banerjee, A., De, A., & Bandyopadhyay, G. (2018). Momentum effect, value 

effect, risk premium and predictability of stock returns – A study on Indian 

market. Asian Economic and Financial Review, 8(8), 1059–1073. 

https://www.scopus.com/pages/publications/85060042386 

Bezo, Y., & Dibra, R. (2020). Corporate governance, analyses and theories: 

The case of Albania. Academy of Strategic Management Journal. 

https://www.scopus.com/pages/publications/85088987525 

Bista, N. B., Bartaula, N. R., Shrestha, O., & Parajuli, P. (2018). Impact of 

corporate governance on dividend policy of Nepalese enterprises. In 

Business governance and society: Analyzing shifts, conflicts, and 

challenges. https://www.scopus.com/pages/publications/85063505673  

Bushee, B. J. (2001). Do Institutional Investors Prefer Near-Term Earnings 

Over Long-Run Value? Contemporary Accounting Research, 18(2), 207–

246. https://doi.org/10.1506/J4GU-BHWH-8HME-LE0X  

Callen, J. L., & Fang, X. (2020). Institutional investor attention and firm-

specific information. Journal of Financial Economics, 136(3), 1–25. 

https://doi.org/10.1016/j.jfineco.2019.10.009 

Cespa, G., & Foucault, T. (2014). Sale of price information by exchanges: Does 

it promote price discovery? Management Science, 60(12), 3029–3048. 

https://www.scopus.com/pages/publications/84893626806 

Chhatwani, M. N. (2019). Reflections on theories of market efficiency. Journal 

of Public Affairs, 19(4), e1947. https://doi.org/10.1002/pa.1947 



93 
 

Chen, X. Y. (2024). A literature review of corporate governance. Edelweiss 

Applied Science and Technology. 

https://www.scopus.com/pages/publications/85214693080 

CNBC Indonesia. (2023, September 20). Hutama Karya blak-blakan soal biang 

kerok utang Rp 30 T. 

https://www.cnbcindonesia.com/market/20230920080010-17-

473927/hutama-karya-blak-blakan-soal-biang-kerok-utang-rp-30-t 

Chung, C. Y., & Wang, K. (2014). Do institutional investors monitor 

management? Evidence from the relationship between institutional 

ownership and capital structure. The North American Journal of Economics 

and Finance, 30, 203–233. https://doi.org/10.1016/j.najef.2014.10.001 

Dang, V. A., & Nguyen, Q. K. (2023). Leverage and information asymmetry in 

emerging markets. International Review of Financial Analysis, 86, 102457. 

https://doi.org/10.1016/j.irfa.2023.102457 

Delantar, E. A. (2025). The Philippine stock market: How do Filipinos make 

investment decisions based on selected market information? Review of 

Integrative Business and Economics Research. 

https://www.scopus.com/pages/publications/85219070950 

Dharmawan, N. A. S. (2022). Etika, agama, dan cinta sebagai modal dasar 

akuntan dalam memberantas korupsi. Jurnal Ilmiah Akuntansi, 3(1), 46–55. 

https://doi.org/10.23887/jia.v3i1.16626 

Diatmika, I. P. G., Susila, G. P. A. J., Heryanda, K. K., Prayudi, M. A., 

Wiranata, I. G. A., & Nurkholisah, S. (2024). Comparative analysis of 

portfolio performance, risk and return of cryptocurrencies (Bitcoin), stocks 

and gold as alternative investments in the digital age. The 6th International 

Research Conference on Economics and Business, KnE Social Sciences, 

9(4), 91–109. https://doi.org/10.18502/kss.v9i4.15061  

Duan, J., Guo, X., & Huang, Z. (2022). Leverage of local state-owned 

enterprises, implicit contingent liabilities of government and economic 

growth. Sustainability, 14(6), 3481. https://doi.org/10.3390/su14063481 

Elwisam, Muhani, R., Saputra, D., & Ria. (2024). Implementation of signaling 

theory in financial management: A bibliometric analysis. Revista de Gestão 



94 
 

Social e Ambiental, 18(1), e03908. 

https://doi.org/10.24857/rgsa.v18i1.3908 

Gatti, S., et al. (2021). Managing leverage of infrastructure projects: Aggregate 

and sectoral risk effects. Journal of Financial Management in 

Infrastructure. 

https://www.sciencedirect.com/science/article/pii/S1049007821000130 

Guo, C., Ho, K.-C., Gong, Y., & Yu, J.-Q. (2025). Public opinion shaping: The 

impact of corporate digital transformation on analysts’ optimistic forecast 

bias. Finance Research Letters, 63, 105009. 

https://doi.org/10.1016/j.frl.2024.105009 

Infobank News. (2023, September 26). OJK terus dukung implementasi ESG 

di sektor jasa keuangan. https://infobanknews.com/ojk-terus-dukung-

implementasi-esg-di-sektor-jasa-keuangan/ 

Jin, S., Wang, W., & Zhang, Z. (2023). The real effects of implicit government 

guarantee: Evidence from state-owned enterprise defaults. Management 

Science. https://doi.org/10.1287/mnsc.2022.4483 

Jobst, A. (2018). Credit risk dynamics of infrastructure investment. World 

Bank Working Paper. 

https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3151177 

Kackovic, M., Ebbers, J. J., & Wijnberg, N. M. (2015). The effects of source 

credibility and salience on sales performance: A study of corporate art 

collectors. In K. Kubacki (Ed.), Proceedings of the 2015 Academy of 

Marketing Science (AMS) Annual Conference (pp. 815–826). Springer. 

https://doi.org/10.1007/978-3-319-11848-2_321 

Kurniawan, P. S., Devi, S., & Astawa, I. G. P. B. (2020). Sustainability 

reporting practice in Indonesian public university: How to support the 

reporting process? Advances in Social Science, Education and Humanities 

Research. https://doi.org/10.2991/assehr.k.200115.025 

Latifah, Y., & Sriwidjayanto, T. (2022). Analisis bibliometrik asimetri 

informasi pada pasar saham. Jurnal Ilmiah Manajemen, Ekonomi, & 

Akuntansi (MEA), 6(3), 1833–1853. 

https://doi.org/10.31955/mea.v6i3.2550 



95 
 

Malshe, A., & Agarwal, M. K. (2015). From finance to marketing: The impact 

of financial leverage on customer satisfaction. Journal of Marketing. 

https://www.scopus.com/pages/publications/84941656486 

Marwala, T., & Hurwitz, E. (2017). Efficient market hypothesis. In Advanced 

information and knowledge processing. 

https://www.scopus.com/pages/publications/85029695599 

Militaru, C., & Zanfir, A. (2013). Corporate governance – Model of business 

excellence. Quality – Access to Success. 

https://www.scopus.com/pages/publications/84878280964 

Morri, G., Anconetani, R., & Pistritto, L. (2023). Corporate governance and 

executive compensation: Do they impact on operating performance and 

valuation of real estate firms? Journal of Property Investment and Finance. 

https://www.scopus.com/pages/publications/85151156718 

Musmini, L., & Sirajudin, S. (2016). Makna akuntansi sosial dan sustainabilitas 

sekaa suka duka. Jurnal Akuntansi Multiparadigma, 7(2), 156–170. 

https://doi.org/10.18202/jamal.2016.08.7014 

Okpanum, I. J. (2023). A structured framework linking corporate governance, 

institutional logics and organisational trust: A call for an African focus. In 

Contextualising African studies: Challenges and the way forward. 

https://www.scopus.com/pages/publications/85180645186 

Parkhi, S., Singh, S., Pushp, A., & Gautam, R. S. (2023). Debt financing and 

firm's performance: Panel data analysis. ACM International Conference 

Proceeding Series. 

https://www.scopus.com/pages/publications/85175738677 

Prayudi, M. A. P., Nurkholis, N., Saraswati, E., & Rusydi, M. K. (2023). Do 

vision and mission really matter? The management control experiences of 

reformed public hospitals in Indonesia. 

Principale, S. (2023). Corporate governance and strategic management. 

SIDREA Series in Accounting and Business Administration. 

https://www.scopus.com/pages/publications/85161388930 

Purnamawati, I. G. A. (2013). Pengaruh peringkat obligasi, tingkat suku bunga-

sertifikat Bank Indonesia, rasio leverage, ukuran perusahaan dan umur 



96 
 

obligasi pada imbal hasil obligasi korporasi di Bursa Efek Indonesia. 

VOKASI: Jurnal Riset Akuntansi, 2(1), 1–xx. 

https://doi.org/10.23887/vjra.v2i1.1062 

Purnamawati, I. G. A., & Hatane, S. E. (2022). Corporate risks and the impact 

on earnings management. AKRUAL: Jurnal Akuntansi, 13(2), 159–172. 

https://doi.org/10.26740/jaj.v13n2.p159-172 

Purnamawati, I. G. A., Yuniarta, G. A., & Astria, P. R. (2017). Good corporate 

governance dan pengaruhnya terhadap nilai perusahaan melalui corporate 

social responsibility disclosure. Jurnal Keuangan dan Perbankan, 21(2), 

276–286. 

Purnamawati, I. G. A., Yuniarta, G. A., Suwena, K. R., Heryanda, K. K., & 

Hatane, S. E. (2023). Family ownership matters for investors in Indonesia’s 

mining companies. International Journal of Financial and Investment 

Studies (IJFIS), 4(1), 17–30. https://doi.org/10.9744/ijfis.4.1.17-30 

Puspitaningtyas, Z. (2019). Empirical evidence of market reactions based on 

signaling theory in Indonesia Stock Exchange. Investment Management and 

Financial Innovations, 16(3), 165–177. 

https://doi.org/10.21511/imfi.16(3).2019.15 

Quang Trinh, V. (2022). Theories in corporate governance. Contributions to 

Management Science. 

https://www.scopus.com/pages/publications/85120557696 

Rajgopal, S., & Venkatachalam, M. (1998). The role of institutional investors 

in corporate governance: An empirical investigation (Working Paper). 

Stanford University / University of Washington. 

Rossouw, G. J. (2009). The ethics of corporate governance: Crucial distinctions 

for global comparisons. International Journal of Law and Management. 

https://www.scopus.com/pages/publications/84986108403 

Sönmez, M. (2025). The evaluation of the concept of corporate governance 

within the framework of its potential advantages and side effects. In CSR, 

sustainability, ethics and governance. 

https://www.scopus.com/pages/publications/105001116508 



97 
 

Sujana, E., & Dewi, N. A. W. T. (2021). The effect of moral reasoning on 

intention to fraud in the procurement of goods and services under obedience 

pressure: An experimental study. JIA (Jurnal Ilmiah Akuntansi), 6(2), 413–

434. https://doi.org/10.23887/jia.v6i2.38944 

Sutrisno, & Haryanto. (2020). Analisis empiris faktor determinan struktur 

modal perusahaan infrastruktur Indonesia. Jurnal Manajemen dan 

Organisasi. https://journal.ipb.ac.id/index.php/jmo/article/view/30142 

Tsene, C. E. (2021). The Greek paradigm of corporate governance and board 

of directors. Corporate Law and Governance Review. 

https://www.scopus.com/pages/publications/85122977191 

Velte, P. (2023). Institutional ownership and board governance: A structured 

literature review on the heterogeneous monitoring role of institutional 

investors. Corporate Governance: The International Journal of Business in 

Society. https://doi.org/10.1108/CG-10-2022-0414  

Widiani, N. K. D., Werastuti, D. N. S., & Atmadja, A. T. (2023). Pengaruh 

Kepemilikan Institusional, Financial Slack, Dan Ukuran Perusahaan 

Terhadap Kualitas Pengungkapan Informasi Lingkungan (Studi Kasus Pada 

Perusahaan Sektor Pertambangan Periode 2018-2022). Jurnal Akuntansi 

Profesi, 14(3), 562–575. 

Werastuti, D. N. S., Atmadja, A. T., & Adiputra, I. M. P. (2021). Value 

relevance of sustainability report and its impact on value of companies. In 

Proceedings of the 6th International Conference on Tourism, Economics, 

Accounting, Management, and Social Science (TEAMS 2021) (pp. 257–

267). Atlantis Press. https://doi.org/10.2991/aebmr.k.211124.038 

Wójcik, D. (2019). Governance, corporate. In International encyclopedia of 

human geography (2nd ed.). 

https://www.scopus.com/pages/publications/85144692697 

Wong, Y. C., & Bajuri, N. H. (2013). Corporate governance: Board structure, 

information technology and CSR reporting. Jurnal Teknologi (Sciences and 

Engineering). https://www.scopus.com/pages/publications/84904619036 

Xu, F., & Wan, D. (2015). The impacts of institutional and individual investors 

on the price discovery in stock index futures market: Evidence from China. 



98 
 

Finance Research Letters, 15, 163–171. 

https://www.scopus.com/pages/publications/84949239421 

Yuniarta, Gede Adi & Purnamawati, I. G. A. (2020). Key elements of local 

government transparency in new public governance. Problems and 

Perspectives in Management, 18(4), 96–106. 

https://doi.org/10.21511/ppm.18(4).2020.09 

Zhang, Q., Ding, R., Chen, D., & Zhang, X. (2023). The effects of mandatory 

ESG disclosure on price discovery efficiency around the world. 

International Review of Financial Analysis, 89. 

https://doi.org/https://doi.org/10.1016/j.irfa.2023.102811  

Zhang, X., & Zhou, H. (2020). Leverage structure and stock price 

synchronicity: Evidence from China. PLoS ONE, 15(7). 

https://doi.org/https://doi.org/10.1371/journal.pone.0235349 

Zhu, D., Zhang, X., & Wang, J. (2024). Digital orientation and analyst 

recommendations: Evidence from China. Asia Pacific Journal of 

Management. Advance online publication. https://doi.org/10.1007/s10490-

024-09892-5 

 

 

  


