PENGUNGKAPAN KEBERLANJUTAN, KEPEMILIKAN INSTITUSIONAL, DAN EFISIENSI INVESTASI
PERMATASARI C, Singgih Wijayana, M.Si, Ph.D.

Universitas Gadjah Mada, 2020 | Diunduh dari http://etd.repository.ugm.ac.id/

UNIVERSITAS
GADJAH MADA

DAFTAR PUSTAKA

Aggarwal, Reena, Isil Erel, Miguel Ferreira, dan Pedro Matos. 2011. “Does
Governance Travel around the World? Evidence from Institutional
Investors.” Journal of Financial Economics 100 (1): 154-81.

Aivazian, Varouj A., Ying Ge, dan Jiaping Qiu. 2005. “The Impact of Leverage on
Firm Investment: Canadian Evidence.” Journal of Corporate Finance 11
(1-2): 277-91.

Amran, Azlan. 2012. “Exploring Online Sustainability Disclosure among
Malaysian Company.” Procedia - Social and Behavioral Sciences 65

(Desember): 761-67.

Bae, Gil Soo, Seung Uk Choi, Dan S. Dhaliwal, dan Phillip T. Lamoreaux. 2017.
“Auditors and Client Investment Efficiency.” The Accounting Review 92
(2): 19-40.

Benlemlih, Mohammed, dan Mohammad Bitar. 2018. “Corporate Social
Responsibility and Investment Efficiency.” Journal of Business Ethics 148
(3): 647-71.

Bhandari, Avishek, dan David Javakhadze. 2017. “Corporate Social Responsibility
and Capital Allocation Efficiency.” Journal of Corporate Finance 43
(April): 354-77.

Bhattacharya, Prasad S., dan Michael A. Graham. 2009. “On Institutional
Ownership and Firm Performance: A Disaggregated View.” Journal of
Multinational Financial Management 19 (5): 370-94.

Biddle, Gary C., Gilles Hilary, dan Rodrigo S. Verdi. 2009. “How Does Financial
Reporting Quality Relate to Investment Efficiency?” Journal of Accounting
and Economics 48 (2-3): 112-31.

Campbell, David, Barrie Craven, dan Philip Shrives. 2003. “Voluntary Social
Reporting in Three FTSE Sectors: A Comment on Perception and
Legitimacy.” Accounting, Auditing & Accountability Journal 16 (4): 558—
81.

Cao, Yue, Yizhe Dong, Yu Lu, dan Diandian Ma. 2018. “Does Institutional
Ownership Improve Firm Investment Efficiency?” Emerging Markets
Finance and Trade, September, 1-21.

Cespa, Giovanni, dan Giacinta Cestone. 2007. “Corporate Social Responsibility and
Managerial Entrenchment.” Journal of Economics & Management Strategy

16 (3): 741-771.

60



PENGUNGKAPAN KEBERLANJUTAN, KEPEMILIKAN INSTITUSIONAL, DAN EFISIENSI INVESTASI
PERMATASARI C, Singgih Wijayana, M.Si, Ph.D.

Universitas Gadjah Mada, 2020 | Diunduh dari http://etd.repository.ugm.ac.id/ 61

UNIVERSITAS
GADJAH MADA

Chen, Feng, Ole-Kristian Hope, Qingyuan Li, dan Xin Wang. 2011. “Financial
Reporting Quality and Investment Efficiency of Private Firms in Emerging
Markets.” The Accounting Review 86 (4): 1255-88.

Chen, Naiwei, Hao-Chang Sung, dan Jingjing Yang. 2017. “Ownership Structure,
Corporate Governance and Investment Efficiency of Chinese Listed Firms.”
Pacific Accounting Review 29 (3): 266-82.

Cheung, Yan-Leung, Aris Stouraitis, dan Weiqiang Tan. 2011. “Corporate
Governance, Investment, and Firm Valuation in Asian Emerging Markets.”
Journal of International Financial Management & Accounting 22 (3): 246—
73.

Clarkson, Peter M., Yue Li, Gordon D. Richardson, dan Florin P. Vasvari. 2008.
“Revisiting the Relation between Environmental Performance and
Environmental Disclosure: An Empirical Analysis.” Accounting,
Organizations and Society 33 (4-5): 303-27.

Deegan, Craig. 2002. “Introduction: The Legitimising Effect of Social and
Environmental Disclosures — a Theoretical Foundation.” Accounting,
Auditing & Accountability Journal 15 (3): 282-311.

Dhaliwal, Dan S., Oliver Zhen Li, Albert Tsang, dan Yong George Yang. 2011.
“Voluntary Nonfinancial Disclosure and the Cost of Equity Capital: The

Initiation of Corporate Social Responsibility Reporting.” The Accounting
Review 86 (1): 59-100.

El Ghoul, Sadok, Omrane Guedhami, Hakkon Kim, dan Kwangwoo Park. 2018.
“Corporate Environmental Responsibility and the Cost of Capital:
International Evidence.” Journal of Business Ethics 149 (2): 335-61.

El Ghoul, Sadok, Omrane Guedhami, Chuck C.Y. Kwok, dan Dev R. Mishra. 2011.
“Does Corporate Social Responsibility Affect the Cost of Capital?” Journal
of Banking & Finance 35 (9): 2388-2406.

Garcia-Sanchez, Isabel-Maria, dan Emma Garcia-Meca. 2018. “Do Talented
Managers Invest More Efficiently? The Moderating Role of Corporate

Governance Mechanisms.” Corporate Governance: An International
Review 26 (4): 238-54.

Global Reporting Initiative. 2013. G4 Pedoman Pelaporan Keberlanjutan: Prinsip-
prinsip Pelaporan dan Pengungkapan Standar. Amsterdam: Global
Reporting Initiative. Diakses pada 13 Mei 2019.
https://www.globalreporting.org/standards/gri-standards-translations/gris-
tandards-bahasa-indonesia-translations-download-center/



PENGUNGKAPAN KEBERLANJUTAN, KEPEMILIKAN INSTITUSIONAL, DAN EFISIENSI INVESTASI
PERMATASARI C, Singgih Wijayana, M.Si, Ph.D.

Universitas Gadjah Mada, 2020 | Diunduh dari http://etd.repository.ugm.ac.id/ 62

UNIVERSITAS
GADJAH MADA

Gomariz, M? Fuensanta Cutillas, dan Juan Pedro Sanchez Ballesta. 2014. “Financial
Reporting Quality, Debt Maturity and Investment Efficiency.” Journal of
Banking & Finance 40 (Maret): 494-506.

Gonzalez, Francisco. 2018. “Creditor Rights, Financial Health, and Corporate
Investment Efficiency.” The North American Journal of Economics and
Finance, November.

Guariglia, Alessandra, dan Junhong Yang. 2016. “A Balancing Act: Managing
Financial Constraints and Agency Costs to Minimize Investment
Inefficiency in the Chinese Market.” Journal of Corporate Finance 36
(Februari): 111-30.

Gujarati, Damodar N., dan Dawn C. Porter. 2015. Dasar-dasar Ekonometrika. Edisi
5. Buku 1. Salemba Empat.

Hahn, Riidiger, dan Michael Kiihnen. 2013. “Determinants of Sustainability
Reporting: A Review of Results, Trends, Theory, and Opportunities in an
Expanding Field of Research.” Journal of Cleaner Production 59
(November): 5-21.

Haladu, Alhassan, dan Basariah Bt Salim. 2016. “Corporate Ownership and
Sustainability Reporting: Environmental Agencies’ Moderating Effects.”
International Journal of Economics and Financial Issues 6 (4): 7.

Hartono, Jogiyanto. 2014. Metodologi Penelitian Bisnis: Salah Kaprah dan
Pengalaman-Pengalaman. 6 ed. BPFE-Y ogyakarta.

Hummel, Katrin, dan Christian Schlick. 2016. “The Relationship between
Sustainability Performance and Sustainability Disclosure — Reconciling
Voluntary Disclosure Theory and Legitimacy Theory.” Journal of
Accounting and Public Policy 35 (5): 455-76.

Jensen, Michael C, dan William H Meckling. 1976. “Theory of the Firm:
Managerial Behavior, Agency Cost and Ownership Structure.” Journal of
Financial Economics 3: 305-60.

Lin, Yongjia Rebecca, dan Xiaoqing Maggie Fu. 2017. “Does Institutional
Ownership Influence Firm Performance? Evidence from China.”
International Review of Economics & Finance 49 (Mei): 17-57.

Muttakin, Mohammad Badrul, Arifur Khan, dan Mohammad I Azim. 2015.
“Corporate Social Responsibility Disclosures and Earnings Quality: Are
They a Reflection of Managers’ Opportunistic Behavior?” Managerial
Auditing Journal 30 (3): 277-98.



PENGUNGKAPAN KEBERLANJUTAN, KEPEMILIKAN INSTITUSIONAL, DAN EFISIENSI INVESTASI
PERMATASARI C, Singgih Wijayana, M.Si, Ph.D.

Universitas Gadjah Mada, 2020 | Diunduh dari http://etd.repository.ugm.ac.id/ 63

UNIVERSITAS
GADJAH MADA

Ng, Anthony C., dan Zabihollah Rezaee. 2015. “Business Sustainability
Performance and Cost of Equity Capital.” Journal of Corporate Finance 34
(Oktober): 128-49.

Nurhayati, Ratna, dan Dr Alistair Brown. 2006. “Understanding The Level of
Natural Environment Disclosures By Indonesia Listed Companies,” 4—11.

Nurhayati, Ratna, Grantley Taylor, Rusmin Rusmin, Greg Tower, dan Bikram
Chatterjee. 2016. “Factors Determining Social and Environmental
Reporting by Indian Textile and Apparel Firms: A Test of Legitimacy
Theory.” Social Responsibility Journal 12 (1): 167-89.

OJK. 2017. “Infografis Lembaga Jasa Keuangan dan Emiten Penerbit Sustainability
Report.” 2017. Diakses pada 15 Mei 2019.
https://www.ojk.go.id/sustainable-finance/id/publikasi/riset-dan-
statistik/Pages/Sustainability-Report-bagi-Lembaga-Jasa-Keuangan-dan-
Emiten.aspx.

Orlitzky, Marc, Frank L. Schmidt, dan Sara L. Rynes. 2003. “Corporate Social and
Financial Performance: A Meta-Analysis.” Organization Studies 24 (3):
403-41.

POJK No. 51. 2017. “Peraturan Otoritas Jasa Keuangan Nomor 51/POJK.03/2017
Tentang Penerapan Keuangan Berkelanjutan Bagi Lembaga Jasa Keuangan,
Emiten, dan Perusahaan Publik.”

Prior, Diego, Jordi Surroca, dan Josep A. Tribd. 2008. “Are Socially Responsible
Managers Really Ethical? Exploring the Relationship Between Earnings
Management and Corporate Social Responsibility.” Corporate
Governance: An International Review 16 (3): 160-77.

Redaksi. 2018. “Meningkatkan Nilai Perusahaan melalui Sustainability Reporting.”
Majalah CSR (blog). 2018. https://majalahcsr.id. Diakses pada 8 April
2019. https://majalahcsr.id/indonesia-sustainability-corner-meningkatkan-
nilaiperusahaan-melalui-sustainability-reporting/

Roberts, Robin W. 1992. “Determinants of Corporate Social Responsibility
Disclosure: An Application of Stakeholder Theory.” Accounting,
Organizations and Society 17 (6): 595-612.

Rouf, Abdur, dan Abdullah-Al Harun. 2011. “Ownership Structure and Voluntary
Disclosure in Annual Reports of Bangladesh,” 12.

Samet, Marwa, dan Anis Jarboui. 2017. “How Does Corporate Social
Responsibility Contribute to Investment Efficiency?” Journal of
Multinational Financial Management 40 (Juni): 33—46.



PENGUNGKAPAN KEBERLANJUTAN, KEPEMILIKAN INSTITUSIONAL, DAN EFISIENSI INVESTASI
PERMATASARI C, Singgih Wijayana, M.Si, Ph.D.

Universitas Gadjah Mada, 2020 | Diunduh dari http://etd.repository.ugm.ac.id/ 64

UNIVERSITAS
GADJAH MADA

Subramanyam, K.R. 2014. Financial Statement Analysis. 11 ed. New York: Mc
Graw Hill Education.

Suchman, Mark C. 1995. “Managing Legitimacy: Strategic and Institutional
Approach.” Academy of Management Review 20 (3): 571-610.

Thomson Reuters. 2019. “Thomson reuters ESG scores.”
https://www.Refinitiv.Com/Content/Dam/Marketing/En_us/Documents/M
ethodology/Esg-Scores-Methodology.Pdf.

UU RI No.8. 1995. “Undang-Undang Republik Indonesia Nomor 8 Tahun 1995
Tentang Pasar Modal.”

UU RI No.40. 2007. “Undang-Undang Republik Indonesia Nomor 40 Tahun 2007
Tentang Perseroan Terbatas.”

Vo, Xuan Vinh. 2019. “Leverage and Corporate Investment — Evidence from
Vietnam.” Finance Research Letters 28 (Maret): 1-5.

WBCSD. 2002. “Sustainable development reporting: Striking the balance.” World
Business Council for Sustainable Development, 2002. Diakses pada 4 April
2019. https://www.wbcsd.org/Programs/Redefining-Value/External-
Disclosure/Reporting-matters/Resources/Sustainable-Development-
Reporting-Striking-the-balance.

Zhong, Ma, dan Lucia Gao. 2017. “Does Corporate Social Responsibility
Disclosure Improve Firm Investment Efficiency?: Evidence from China.”
Review of Accounting and Finance 16 (3): 348—65.



	HALAMAN JUDUL
	HALAMAN PENGESAHAN
	PERNYATAAN KEASLIAN KARYA TULIS
	KATA PENGANTAR
	DAFTAR ISI
	DAFTAR TABEL
	DAFTAR LAMPIRAN
	ABSTRAK
	ABSTRACT
	BAB I PENDAHULUAN
	1.1 Latar Belakang Masalah
	1.2 Rumusan Masalah
	1.3 Pertanyaan Penelitian
	1.4 Tujuan Penelitian
	1.5 Motivasi Penelitian
	1.6 Metodologi Penelitian
	1.7 Hasil Penelitian
	1.8 Kontribusi Penelitian
	1.9 Sistematika Penulisan

	BAB II TINJAUAN PUSTAKA DAN PENGEMBANGAN HIPOTESIS
	2.1 Lingkungan Regulasi
	2.2 Efisiensi Investasi
	2.3 Pengungkapan Keberlanjutan
	2.4 Kepemilikan Institusional
	2.5 Landasan Teori
	2.5.1 Teori Legitimasi

	2.6 Pengembangan Hipotesis
	2.6.1 Pengungkapan Keberlanjutan dan Efisiensi Investasi
	2.6.2 Pengungkapan Keberlanjutan, Kepemilikan Institusional, dan Efisiensi Investasi


	BAB III METODE PENELITIAN
	3.1 Desain Penelitian
	3.2 Definisi Operasional Variabel
	3.2.1 Variabel Dependen
	3.2.2 Variabel Independen
	3.2.3 Variabel Kontrol

	3.3 Populasi dan Sampel Penelitian
	3.4 Teknik Pengumpulan Data
	3.5 Teknik Analisis Data
	3.5.1 Analisis Statistik Deskriptif
	3.5.2 Uji Asumsi Klasik
	3.5.3 Pengujian Hipotesis


	BAB IV HASIL PENELITIAN DAN PEMBAHASAN
	4.1 Populasi dan Sampel
	4.2 Statistik Deskriptif
	4.3 Uji Asumsi Klasik
	4.4 Uji Hipotesis
	4.4.1 Hipotesis 1
	4.4.2 Hipotesis 2

	4.5 Analisis Tambahan

	BAB V SIMPULAN
	5.1 Simpulan
	5.2 Implikasi
	5.3 Keterbatasan
	5.4 Saran

	DAFTAR PUSTAKA
	DAFTAR LAMPIRAN



