
66 
 

 
 

DAFTAR PUSTAKA 
 

Abdeljawad, I., Oweidat, G. A. I., & Saleh, N. M. (2020). Audit committee versus 
other governance mechanisms and the effect of investment opportunities: 
evidence from Palestine. Corporate Governance (Bingley), 20(3), 527–544. 
https://doi.org/10.1108/CG-06-2019-0185 

Akbar, S., Poletti-Hughes, J., El-Faitouri, R., Zulfiqar, S., & Shah, A. (2016). More 
on the Relationship between Corporate Governance and Firm Performance in 
the UK: Evidence from the Application of Generalized Method of Moments 
Estimation. 

Aldi Priyanto, & Robiyanto. (2020). Factors Affecting Sustainable Growth Rate On 
Manufacturing Companies In Indonesia Stock Exchange Period 2015-2018. 
Jurnal Ilmiah Manajemen, Ekonomi, & Akuntansi (MEA). 

Arthur J. Keown, David F. Scott, Jr., J. D. M., & J. William Petty. (2010). Manajemen 
Keuangan: Prinsip dan Penerapan Jilid 1 (Edisi Kesepuluh). Jakarta, PT. 
Indeks. 

Astuty, P. (2017). The Influence of Fundamental Factors and Systematic Risk to 
Stock Prices on Companies Listed in the Indonesian Stock Exchange. 
European Research Studies Journal, 20 (Issue 4A), 230–240. 
https://doi.org/10.35808/ersj/830 

Bagaswara, A., & Wati, L. N. (2020). Pengaruh Faktor Internal Dan Eksternal 
Terhadap Return Saham Dengan Moderasi Good Corporate Governance 
(GCG). http://ejournal.stiemj.ac.id/index.php/ekobis 

Bhagat, S., & Bolton, B. (2008). Corporate governance and firm performance. 
Journal of Corporate Finance, 14(3), 257–273. 
https://doi.org/10.1016/j.jcorpfin.2008.03.006 

Bilan, Y., Brychko, M., Buriak, A., & Vasilyeva, T. (2019). Financial, business and 
trust cycles: The issues of synchronization. Zbornik Radova Ekonomskog 
Fakultet Au Rijeci, 37(1), 113–138. https://doi.org/10.18045/zbefri.2019.1.113 

Bouri, E., Demirer, R., Gupta, R., & Nel, J. (2021). COVID-19 Pandemic and 
Investor Herding in International Stock Markets. Risks, 9(9), 168. 
https://doi.org/10.3390/risks9090168 

Brigham dan Houston. (2011). Dasar-Dasar Manajemen Keuangan (II). Edisi ke 
11. Jakarta. Salemba Empat. 

Bustani, B., Kurniaty, K., & Widyanti, R. (2021). The Effect of Earning Per Share, 
Price to Book Value, Dividend Payout Ratio, and Net Profit Margin on the 
Stock Price in Indonesia Stock Exchange. Jurnal Maksipreneur: Manajemen, 
Koperasi, Dan Entrepreneurship, 11(1), 1. 
https://doi.org/10.30588/jmp.v11i1.810 

 



67 
 

 
 

Cahyo, H. G., & Rahmi, U. S. (2016). The comparison of sustainable growth rate, 
firm’s performance and value among the firms in Sri Kehati index and IDX30 
index in Indonesia Stock Exchange. The Comparison of Sustainable Growth 
Rate, Firm’s Performance and Value among the Firms in Sri Kehati Index and 
IDX30 Index in Indonesia Stock Exchange, 5(5), 68–81. 

Campbell, J. Y., Polk, C., & Vuolteenaho, T. (2010). Growth or Glamour? 
Fundamentals and Systematic Risk in Stock Returns. Review of Financial 
Studies, 23(1), 305–344. https://doi.org/10.1093/rfs/hhp029 

Campbell, T. S., & Kracaw, W. A. (1980). Information Production, Market Signalling, 
and the Theory of Financial Intermediation. The Journal of Finance, 35(4), 
863. https://doi.org/10.2307/2327206 

Carp, M., Păvăloaia, L., Toma, C., Georgescu, I. E., & Afrăsinei, M.-B. (2020). 
Companies’ Sustainable Growth, Accounting Quality, and Investments 
Performances. The Case of the Romanian Capital Market. Sustainability, 
12(22), 9748. https://doi.org/10.3390/su12229748 

Darsono, Wing-Keung Wong, Tran Thai Ha Nguyen, Hafsah Fajar Jati, & Diah 
Setyawati Dewanti. (2022). Good Governance and Sustainable Investment: 
The Effects of Governance Indicators on Stock Market Returns. Advances in 
Decision Sciences, 26(1), 69–101. https://doi.org/10.47654/v26y2022i1p69-
101 

Das, S., Kuhnen, C. M., & Nagel, S. (2020). Socioeconomic Status and 
Macroeconomic Expectations. The Review of Financial Studies, 33(1), 395–
432. https://doi.org/10.1093/rfs/hhz041 

Diansyah & Gunawan, G. U., (2022). Pengaruh Likuiditas Dan Growth Terhadap 
Return Saham Dengan Good Corporate Governance Sebagai Variabel 
Moderating. Media Manajemen Jasa. ISSN 2502-3632 (Online), 2356-0304 
(Paper). Vol.10 No.1, Januari – Juni 2022. 

Eroglu, O., Deniz, T., Kisa, U., Comu, F. M., Kaygusuz, S., & Kocak, O. M. (2018). 
The effect of different types of honey on healing infected wounds. Journal of 
Wound Care, 27(Sup10), S18–S25. 
https://doi.org/10.12968/jowc.2018.27.Sup10.S18 

Escrig-Olmedo, E., Muñoz-Torres, M. J., Fernández-Izquierdo, M. Á., & Rivera-
Lirio, J. M. (2017). Measuring Corporate Environmental Performance: A 
Methodology for Sustainable Development. Business Strategy and the 
Environment, 26(2), 142–162. https://doi.org/10.1002/bse.1904 

Farah Nabilah. (2017). Pengaruh Profitabilitas, Likuiditas, Nilai Perusahaan Dan 
Intellectual Capital Terhadap Deviasi Actual Growth Dari Sustainable Growth 
Rate Pada Perusahaan Manufaktur Periode 2012-2016. Ekonomi Dan Bisnis, 
1–109. 

Fauzi, R., & Wahyudi, I. (2016). The effect of firm and stock characteristics on stock 
returns: Stock market crash analysis. The Journal of Finance and Data 
Science, 2(2), 112–124. https://doi.org/10.1016/j.jfds.2016.07.001 



68 
 

 
 

Febriani, N., Hayat, A., Sadikin, A., & Juwita, R. (2022). Sustainable Growth Rate 
Dalammempengaruhi Return Saham Dengan Covid-19 Dan 
Sustainabilityreport Sebagai Variabel Moderasi. Jurnal Ilmiah MEA 
(Manajemen, Ekonomi, Dan Akuntansi), 6(3), 352–367. 

Futi & Suyatmin. (2021). Pengaruh Risiko Sistematis, Leverage, Ukuran 
Perusahaan, Profitabilitas Dan Likuiditas Terhadap Return Saham. 
www.idx.co.id 

Ghozali, I. (2019). Aplikasi Analisis Multivariete. Semarang: Universitas 
Diponegoro. 

Grafen, A., & Johnstone, R. A. (1993). Why We Need ESS Signalling Theory. Phil. 
Trans. R. Soc. Pond. B, 340, 245–250. 

Hadi. (2015). Pasar Modal. Yogyakarta: Graha Ilmu. 

Hair, J. F., Hult, G. T. M., Ringle, C. M., & Sarstedt, M. (2017). A Primer on Partial 
Least Squares Structural Equation Modeling (PLS-SEM) Second Edition (G. 
Dickens, Ed.; Second). Sage Publisher. 

Hajar, M. A., Alkahtani, A. A., Ibrahim, D. N., Darun, M. R., Al-Sharafi, M. A., & 
Tiong, S. K. (2021). The Approach of Value Innovation towards Superior 
Performance, Competitive Advantage, and Sustainable Growth: A Systematic 
Literature Review. Sustainability, 13(18), 10131. 
https://doi.org/10.3390/su131810131 

Hamada, R. S. (1972). The Effect Of The Firm’s Capital Structure On The 
Systematic Risk Of Common Stocks. The Journal of Finance, 27(2), 435–452. 
https://doi.org/10.1111/j.1540-6261.1972.tb00971.x 

Han, B., Hirshleifer, D., & Walden, J. (2022). Social Transmission Bias and Investor 
Behavior. Journal of Financial and Quantitative Analysis, 57(1), 390–412. 
https://doi.org/10.1017/S0022109021000077 

Henseler, J., Ringle, C. M., & Sarstedt, M. (2015). A new criterion for assessing 
discriminant validity in variance-based structural equation modeling. Journal 
of the Academy of Marketing Science, 43(1), 115–135. 
https://doi.org/10.1007/s11747-014-0403-8 

Higgins, R. C. (1977). How Much Growth Can a Firm Afford? Financial 
Management. https://doi.org/https://doi:10.2307/3665251, 7–16. 

Indrayanti, N. P. & Wirakusuma, M. G., (2017). Pengaruh Manajemen Laba Pada 
Return Saham Dengan Kualitas Audit Dan Corporate Governance Sebagai 
Variabel Pemoderasi. E-Jurnal Akuntansi Universitas Udayana Vol.20.3. 
September (2017): 1762-1790. ISSN: 2302-8556 

Intan, & Sri. (2020). Pengaruh Faktor Fundamental Dan Risiko Sistematis 
Terhadap Return Saham. Stability: Journal of Management & Business 3. 

 



69 
 

 
 

Ionita, C., & Dinu, E. (2021). The effect of intangible assets on sustainable growth 
and firm value – Evidence on intellectual capital investment in companies 
listed on Bucharest Stock Exchange. Kybernetes, 50(10), 2823–2849. 
https://doi.org/10.1108/K-05-2020-0325 

Jensen and Meckling. (1976). Theory of The Firm : Management Behavior, Agency 
Cost ad Ownership Structure. Journal of Financial Economics. V.3, No. 4, Pp. 
305- 360. 

Jogiyanto. (2017). Teori Portofolio dan Analisis Investasi (11th ed.). BPFE. 

Kang, H., Cheng, M., & Gray, S. J. (2007). Corporate Governance and Board 
Composition: diversity and independence of Australian boards. 

Kawas, S., & Dockery, E. (2023). What do we know about the stock markets’ 
reaction to regulatory announcements regarding financial institutions? 
Evidence from UK financial institutions. Review of Quantitative Finance and 
Accounting, 60(1), 31–67. https://doi.org/10.1007/s11156-022-01088-2 

Komath, M. A. C., Doğan, M., & Sayılır, Ö. (2023). Impact of corporate governance 
and related controversies on the market value of banks. Research in 
International Business and Finance, 65, 101985. 
https://doi.org/10.1016/j.ribaf.2023.101985 

Kostopoulos, D., Meyer, S., & Uhr, C. (2022). Ambiguity about volatility and investor 
behavior. Journal of Financial Economics, 145(1), 277–296. 
https://doi.org/10.1016/j.jfineco.2021.07.004 

Kouwenberg, R., Salomons, R., & Thontirawong, P. (2014). Corporate governance 
and stock returns in Asia. Quantitative Finance, 14(6), 965–976. 
https://doi.org/10.1080/14697688.2012.762603 

Kurniati, S. (2019). Stock returns and financial performance as mediation variables 
in the influence of good corporate governance on corporate value. Corporate 
Governance: The International Journal of Business in Society, 19(6), 1289–
1309. https://doi.org/10.1108/CG-10-2018-0308 

Lai, Y., & Hu, Y. (2021). A study of systemic risk of global stock markets under 
COVID-19 based on complex financial networks. Physica A: Statistical 
Mechanics and Its Applications, 566, 125613. 
https://doi.org/10.1016/j.physa.2020.125613 

Lang, S., & Scholz, A. (2015). The diverging role of the systematic risk factors: 
evidence from real estate stock markets. Journal of Property Investment & 
Finance, 33(1), 81–106. https://doi.org/10.1108/JPIF-05-2014-0032 

Lin, J. Y., & Zhang, F. (2015). Sustaining Growth of the People’s Republic of China. 
Asian Development Review, 32(1), 31–48. 
https://doi.org/10.1162/ADEV_a_00045 

Lockwood, L., & Prombutr, W. (2010). Sustainable Growth And Stock Returns. 
Journal of Financial Research, 33(4), 519–538. https://doi.org/10.1111/j.1475-
6803.2010.01281.x 



70 
 

 
 

Maftukhah. (2013). Kepemilikan Manajerial, Kepemilikan Institusional, dan Kinerja 
Keuangan Sebagai Penentu Struktur Modal Perusahaan. Jurnal Dinamika 
Manajemen. Fakultas Ekonomi Universitas Negeri Semarang. JDM Vol. 4, No. 
1, 2013, Pp: 69-81. 

Mamilla, R. (2019). A study on sustainable growth rate for firm survival. Strategic 
Change, 28(4), 273–277. https://doi.org/10.1002/jsc.2269 

Morris, R. D. (1984). Corporate Dislosure in a Substantially Unregulated 
Environment. In Abacus (Vol. 20, Issue 1). 

Morris, R. D. (1987). Signalling, Agency Theory and Accounting Policy Choice. 
Accounting and Business Research, 18(69), 47–56. 
https://doi.org/10.1080/00014788.1987.9729347 

Muiruri, P. M. (2014). Effects of Estimating Systematic Risk in Equity Stocks in the 
Nairobi Securities Exchange (NSE) (An Empirical Review of Systematic Risks 
Estimation). International Journal of Academic Research in Accounting, 
Finance and Management Sciences, 4(4). 
https://doi.org/10.6007/IJARAFMS/v4-i4/1341 

Mukherjee, T., & Sankar Sen, S. (2019). Impact of Corporate Governance on 
Corporate Sustainable Growth. International Research Journal of Business 
Studies, 12(2), 167–184. https://doi.org/10.21632/irjbs.12.2.167-184 

Naciti, V. (2019). Corporate governance and board of directors: The effect of a 
board composition on firm sustainability performance. Journal of Cleaner 
Production, 237, 117727. https://doi.org/10.1016/j.jclepro.2019.117727 

Nareswari, N., Salsabila Balqista, A., & Priyo Negoro, N. (2021). The The Impact 
of Behavioral Aspects on Investment Decision Making. Jurnal Manajemen dan 
Keuangan, 10(1), 15–27. https://doi.org/10.33059/jmk.v10i1.3125 

Nirino, N., Ferraris, A., Miglietta, N., & Invernizzi, A. C. (2022). Intellectual capital: 
the missing link in the corporate social responsibility–financial performance 
relationship. Journal of Intellectual Capital, 23(2), 420–438. 
https://doi.org/10.1108/JIC-02-2020-0038 

Febriani, N., Hayat, A., Sadikin, A., & Juwita, R. (2022). Peran sustainable growth 
rate dalam mempengaruhi return saham dan investment risk dengan pandemi 
Covid-19 dan pengungkapan sustainability report sebagai variable moderasi. 
JIMEA | Jurnal Ilmiah MEA (Manajemen, Ekonomi, Dan Akuntansi). 

OWOLABI, S. A., & INYANG, U. E. (2013). International Pragmatic Review And 
Assessment Of Capital Structure Determinants. In Arabian Journal of 
Business and Management Review (Vol. 2, Issue 6). 

Pascual-Ezama, D., Scandroglio, B., & Gil-Gomez de Liaño, B. (2014). Can we 
predict individual investors’ behavior in stock markets? A psychological 
approach. Universitas Psychological, 13(1). 
https://doi.org/10.11144/Javeriana.UPSY13-1.cwpi 

 



71 
 

 
 

Primadhanny dan Risty. (2016). Pengaruh Struktur Kepemilikan Terhadap Struktur 
Modal Pada Perusahaan Sektor Pertambangan Yang Tercatat Di BEI Periode 
2010-2014. Jurnal Ilmu Manajemen. Vol, 4. No, 3. Jurusan Manajemen 
Fakultas Ekonomi Universitas Negeri Surabaya. 

Puspitaningtyas, Z. (2017). Estimating systematic risk for the best investment 
decisions on manufacturing company in Indonesia. Investment Management 
and Financial Innovations, 1, 46–54. 

Rahman, I. A., Memon, A. H., Asmi, A., Azis, A., & Abdullah, N. H. (2013). Modeling 
Causes of Cost Overrun in Large Construction Projects with Partial Least 
Square-SEM Approach: Contractor’s Perspective. Research Journal of 
Applied Sciences, Engineering and Technology, 5(6), 1963–1972. 

Rahmi, I. A. (2022). Pengaruh Likuiditas Dan Risiko Sistematis Terhadap Return 
Saham Pada Perusahaan Yang Terdaftar di BEI. Jurnal Revenue : Jurnal 
Ilmiah Akuntansi, 2(2), 205–217. https://doi.org/10.46306/rev.v2i2.58 

Ramyakim, R. M., & Widyasari, A. (2022). Didominasi Milenial dan Gen Z, Jumlah 
Investor Saham Tembus 4 Juta. PT Kustodian Sentral Efek Indonesia (KSEI) 

Rizwan, M. S., Ahmad, G., & Ashraf, D. (2020). Systemic risk: The impact of 
COVID-19. Finance Research Letters, 36, 101682. 
https://doi.org/10.1016/j.frl.2020.101682 

Stephen A. Ross, Randolph W. Westerfield, & Bradford D. Jordan. (2008). 
Fundamentals of Corporate Finance, 9th Ed. New York: Mc Graw-Hill. 

Saeed, A. (2015). Political Connections and Leverage: Firm-level Evidence from 
Pakistan. Managerial and Decision Economics, 36(6), 364–383. 
https://doi.org/10.1002/mde.2674 

Sarstedt, M., Ringle, C. M., & Hair, J. F. (2017). Partial Least Squares Structural 
Equation Modeling. In Handbook of Market Research (pp. 1–40). Springer 
International Publishing. https://doi.org/10.1007/978-3-319-05542-8_15-1 

Sekaran & Bougie. (2016). Research Method for Business A Skill-Building 
Approach In Leadership & Organization Development Journal (7th Ed). Wiley. 

Shahid, M. S., & Abbas, M. (2019). Does corporate governance play any role in 
investor confidence, corporate investment decisions relationship? Evidence 
from Pakistan and India. Journal of Economics and Business, 105, 105839. 
https://doi.org/10.1016/j.jeconbus.2019.03.003 

Shahwan, T. M., & Fathalla, M. M. (2020). The Mediating Role Of Intellectual 
Capital In Corporate Governance And The Corporate Performance 
Relationship. International Journal of Ethics and Systems 36(4), 531–561. 
https://doi.org/10.1108/IJOES-03-2020-0022 

Shahzad, S. J. H., Stauvermann, P. J., Kumar, R. R., & Ahmad, T. (2017). The 
impact of terrorism on industry returns and systematic risk in Pakistan. 
Accounting Research Journal, 30(4), 413–429. https://doi.org/10.1108/ARJ-
09-2015-0114 



72 
 

 
 

Shapiro, S. P. (2005). Agency Theory. Annual Review of Sociology, 31(1), 263–
284. https://doi.org/10.1146/annurev.soc.31.041304.122159 

Shiller, R. J. (1990). Market Volatility and Investor Behavior. The American 
Economic Review, 80(2). 

Solomon, J. (2007). Corporate Governance and Accountability. John Wiley & Sons, 
Ltd., Hoboken. 

Spence, M. (1973). Job Merket Signalling. The Quarterly Journal of Economic, 
87(3), 355–374. http://qje.oxfordjournals.org/ 

Sukhemi dan Inggit Nugroho (2015). Pengaruh Risiko Sistematis Dan Likuiditas 
Terhadap Return Saham Pada Perusahaan Manufaktur Yang Terdaftar Di 
BEI. Jurnal Akuntansi, [S.l.], v. 3, n. 2, p. 63 - 74, dec. 2015. ISSN 2540-9646.  

Surroca, J., Tribó, J. A., & Waddock, S. (2010). Corporate responsibility and 
financial performance: the role of intangible resources. Strategic Management 
Journal, 31(5), 463–490. https://doi.org/10.1002/smj.820 

Suryani, & Hendryadi. (2015). Metode riset kuantitatif teori dan aplikasi pada 
penelitian bidang Manajemen dan Ekonomi Islam. Jakarta: Kencana 
Prenadamedia Group. 

Tandelilin. (2017). Pasar modal : Manajemen Portofolio & Investasi (G. Sudibyo, 
Ed.). PT Kanisius. 

Tatang. (2011). Manajemen Investasi: Konsep, Teori, dan Aplikasi. Jakarta : Mitra 
Wacana Media. 

Tjahjadi, B., Soewarno, N., & Mustikaningtiyas, F. (2021). Good corporate 
governance and corporate sustainability performance in Indonesia: A triple 
bottom line approach. Heliyon, 7(3), e06453. 
https://doi.org/10.1016/j.heliyon.2021.e06453 

Trott, M., Driscoll, R., Iraldo, E., & Pardhan, S. (2022). Changes and correlates of 
screen time in adults and children during the COVID-19 pandemic: A 
systematic review and meta-analysis. EClinicalMedicine, 48, 101452. 
https://doi.org/10.1016/j.eclinm.2022.101452 

Van Horne, James C., & M.Jhon Wachowicz. (2005). Prinsip-Prinsip Manajemen 
Keuangan (Edisi Kedua Belas). PT. Salemba Empat. Buku Satu. 

Verma, P., Kumar, S., & Arora, L. (2018). Revisiting the asset pricing paradigm 
using sustainable growth rate. International Journal of Economics and 
Business Research, 16(1), 46. https://doi.org/10.1504/IJEBR.2018.10013729 

Vionita, V., & Suwarno. (2022). Faktor-Faktor yang Mempengaruhi Risiko 
Sistematis Saham dengan Good Corporate Governance Sebagai Variabel 
Moderasi. Journal of Culture Accounting and Auditing 1(2):125. 
DOI:10.30587/jcaa.v1i2.4339 

 

https://doi.org/10.1504/IJEBR.2018.10013729


73 
 

 
 

Wang, W.-K., Lu, W.-M., & Wang, Y.-H. (2013). The relationship between bank 
performance and intellectual capital in East Asia. Quality & Quantity, 47(2), 
1041–1062. https://doi.org/10.1007/s11135-011-9582-2 

Widati, S., & Gunawan, A. T. (2021). The Effect of Price to Book Value, Earning 
Per Share and Dividend Payout Ratio on aCompany’s Stock Price. Journal of 
Research in Business, Economics, and Education, 3(4), 83–95. 

Widoatmodjo, S., & Onasie, V. (2021). Gender and Millennials in Indonesian 
Capital Market. Advances in Economics, Business and Management 
Research, volume 174. https://doi.org/10.2991/aebmr.k.210507.060 

Widyasari, Nita Ayu, Suhadak, & Achmad Husaini. (2015). Pengaruh Good 
Corporate Governance, Corporate Social Responsibility terhadap Nilai 
Perusahaan yang terdaftar di BEI tahun 2011-2013. Jurnal Akuntansi, 
Universitas Brawijaya, Malang., Vol. 26, No.1. 

Wijayanti, R., Yahya, S., & Haron, H. (2017). The Effect of Quality of Internal 
Corporate Governance Mechanisms on Investors’ Confidence: Evidence 
among Indonesian Sharia Compliant Companies. International Journal of 
Economic Research, 14(15), 73–85. http:www.serialsjournals.com 

Yameen, M., Farhan, N. H., & Tabash, M. I. (2019). The impact of corporate 
governance practices on firm’s performance: An empirical evidence from 
Indian tourism sector. Journal of International Studies, 12(1), 208–228. 
https://doi.org/10.14254/2071-8330.2019/12-1/14 

You, Y., Srinivasan, S., Pauwels, K., & Joshi, A. (2020). How CEO/CMO 
characteristics affect innovation and stock returns: findings and future 
directions. Journal of the Academy of Marketing Science, 48(6), 1229–1253. 
https://doi.org/10.1007/s11747-020-00732-4 

Zahra, S. A., & Pearce, J. A. (1989). Boards of Directors and Corporate Financial 
Performance: A Review and Integrative Model. Journal of Management, 15(2), 
291–334. https://doi.org/10.1177/014920638901500208 

Zhang, D., Hu, M., & Ji, Q. (2020). Financial markets under the global pandemic of 
COVID-19. Finance Research Letters, 36, 101528. 
https://doi.org/10.1016/j.frl.2020.101528 

  



74 
 

 
 

TAHUN CODE OF EMITEN BETA GCG SGR Stock Return

2018 ADRO 0,926440375 0,769230769 0,0495171 -0,259

2019 ADRO 2,143530894 0,753846154 0,06522516 0,338

2020 ADRO 0,751577051 0,753846154 -0,05316458 -0,339

2021 ADRO 0,413339115 0,753846154 0,15563022 0,626

2022 ADRO 1,640951311 0,753846154 0,31842254 0,789

2018 ANTM 1,772942925 0,876923077 0,04237295 0,227

2019 ANTM 2,476257041 0,846153846 0,00662758 0,113

2020 ANTM 2,083303482 0,846153846 0,05166012 1.357

2021 ANTM 0,821416774 0,892307692 0,07155609 0,172

2022 ANTM 1,850348372 0,861538462 0,0677448 -0,983

2018 ASII 1,004553101 0,846153846 0,1015319 0,247

2019 ASII 1,22653185 0,846153846 0,082992 0,129

2020 ASII 1,245663884 0,830769231 0,0594035 1.335

2021 ASII 0,957292035 0,830769231 0,04958099 0,26

2022 ASII 1,755424756 0,846153846 0,09949658 -0,683

2018 BBCA 0,960665067 0,876923077 0,12665832 0,197

2019 BBCA 0,823623712 0,876923077 0,11329464 0,296

2020 BBCA 0,736617478 0,846153846 0,0745878 0,292

2021 BBCA 1,153486443 0,830769231 -0,1425535 0,149

2022 BBCA 0,970202078 0,830769231 0,08958823 0,189

2018 BBNI 1,828635743 0,938461538 0,09296967 -0,821

2019 BBNI 1,446821159 0,923076923 0,09414226 -0,824

2020 BBNI 1,732233604 0,953846154 0,0147735 -0,18

2021 BBNI 2,566245328 0,953846154 0,06829424 0,996

2022 BBNI 1,550093312 0,953846154 0,1104484 0,383

2018 BBRI 1,467444754 0,953846154 0,0526848 0,348

2019 BBRI 1,217548703 0,923076923 0,08498736 0,232

2020 BBRI 1,213426572 0,923076923 0,01165317 -0,121

2021 BBRI 1,531164345 0,907692308 0,0299863 0,344

2022 BBRI 0,808997004 0,907692308 0,08163386 0,237

2018 BBTN 2,109623593 0,861538462 0,08830288 -0,266

2019 BBTN 0,732021451 0,907692308 0,00656744 -0,144

2020 BBTN 2,238841474 0,923076923 0,07701606 -0,185

2021 BBTN 3,324692836 0,892307692 0,111 0,366

2022 BBTN 1,243853817 0,923076923 0,1067135 -0,174

2018 BMRI 0,895719266 0,938461538 0,0849285 -0,51

2019 BMRI 1,072817765 0,892307692 0,07971377 0,727

2020 BMRI 1,393528698 0,938461538 0,02044284 -0,12

2021 BMRI 0,882617667 0,938461538 0,06314 0,143

2022 BMRI 1,145910553 0,938461538 0,10217988 0,45

2018 EXCL 0,335950822 0,830769231 -0,1797 -0,332

2019 EXCL 0,160328979 0,846153846 0,0373 0,6

2020 EXCL 1,18369945 0,846153846 0,0175861 -0,126

2021 EXCL 0,387424251 0,861538462 0,0641 0,171

2022 EXCL 1,370108258 0,861538462 0,02141505 -0,311

2018 HMSP 1,491147772 0,769230769 0,01592864 -0,193

2019 HMSP 1,235469676 0,784615385 0,01138416 -0,424

2020 HMSP 0,802470451 0,784615385 -0,09530004 -0,226

2021 HMSP 0,569831834 0,784615385 -0,328608 -0,262   
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2022 HMSP 0,429716953 0,784615385 -0,002912 -0,665

2018 ICBP 0,574688517 0,753846154 0,08103348 0,195

2019 ICBP -0,053112636 0,753846154 0,136479 0,793

2020 ICBP 0,11982589 0,753846154 0,07515926 -0,119

2021 ICBP 0,207761963 0,815384615 0,09671912 -0,667

2022 ICBP -0,819733647 0,8 0,03704049 0,179

2018 INCO 1,452688369 0,876923077 0,0321 0,128

2019 INCO 2,588982808 0,815384615 0,0296 0,117

2020 INCO 1,193522287 0,846153846 0,041 0,42

2021 INCO 0,41978202 0,876923077 0,0565796 -0,722

2022 INCO 1,917490304 0,861538462 0,0851 0,518

2018 INDF 0,93332327 0,784615385 0,02836876 0,175

2019 INDF 0,309305555 0,784615385 0,07536969 0,854

2020 INDF 0,341659544 0,784615385 0,05797652 -0,955

2021 INDF 0,182906869 0,830769231 0,09039363 -0,326

2022 INDF -0,52782493 0,815384615 0,04826745 0,145

2018 INTP 2,470101727 0,784615385 -0,0693158 -0,122

2019 INTP 0,785470563 0,784615385 -0,0149619 0,665

2020 INTP 0,9800277 0,784615385 -0,04095375 -0,19

2021 INTP 2,211429185 0,769230769 0,00261834 -0,123

2022 INTP 0,159833622 0,784615385 -0,01175944 -0,131

2018 KLBF 1,102578633 0,8 0,08450775 -0,842

2019 KLBF 0,784751409 0,8 0,07980826 0,818

2020 KLBF 0,336306411 0,815384615 0,08190072 -0,688

2021 KLBF 1,003895773 0,815384615 0,0853632 0,185

2022 KLBF -0,013295137 0,815384615 0,06065474 0,318

2018 MNCN 1,367751213 0,723076923 0,13152444 -0,451

2019 MNCN 1,516627766 0,753846154 0,1695834 1.384

2020 MNCN 1,478107546 0,769230769 0,1294 -0,361

2021 MNCN 1,547009443 0,8 0,12987459 -0,197

2022 MNCN 0,43315456 0,784615385 0,10858645 -0,172

2018 PGAS 1,920687479 0,861538462 0,09666693 0,226

2019 PGAS 1,97629871 0,892307692 0,01887392 0,499

2020 PGAS 2,32794285 0,876923077 -0,073 -0,212

2021 PGAS 2,77995915 0,861538462 0,111 -0,169

2022 PGAS 0,655493795 0,861538462 0,04289072 0,357

2018 PTBA 0,812844505 0,876923077 0,11496496 0,823

2019 PTBA 1,536207352 0,861538462 0,01475889 -0,254

2020 PTBA 0,516355359 0,876923077 -0,05707908 0,173

2021 PTBA 0,916775338 0,876923077 0,27883996 -0,799

2022 PTBA 1,098102909 0,876923077 0,17516916 0,548

2018 SMGR 2,827643593 0,784615385 0,0655385 0,173

2019 SMGR 1,800476184 0,830769231 0,032298 0,681

2020 SMGR 1,255861622 0,830769231 0,068205 0,386

2021 SMGR 1,563399315 0,815384615 0,03015618 -0,395

2022 SMGR 0,276970528 0,815384615 0,02589984 -0,643

2018 TLKM -0,358486383 0,907692308 0,023 -0,118

2019 TLKM 0,384823762 0,923076923 0,04680117 1

2020 TLKM 0,715993813 0,923076923 0,04687065 -0,12   
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2021 TLKM 1,055354674 0,923076923 0,06451605 0,262

2022 TLKM 1,000711475 0,907692308 0,06591369 -0,318

2018 UNTR 0,334984029 0,815384615 0,133796 -0,192

2019 UNTR 0,76514188 0,815384615 0,10363536 -0,156

2020 UNTR 0,51208319 0,815384615 0,0486586 0,272

2021 UNTR 1,08039755 0,830769231 0,09522219 -0,138

2022 UNTR 1,679434772 0,830769231 0,16683086 0,243

2018 UNVR 0,490765588 0,892307692 0,27576174 -0,168

2019 UNVR 0,508054489 0,892307692 -0,36182245 -0,462

2020 UNVR 0,039273396 0,892307692 -0,01581481 -0,986

2021 UNVR 1,375597273 0,892307692 0,0519675 -0,442

2022 UNVR -0,262805021 0,892307692 0,03449197 0,176

2018 WIKA 3,894628195 0,907692308 0,09941428 0,854

2019 WIKA 2,651635783 0,876923077 0,11514888 0,226

2020 WIKA 2,144914626 0,923076923 0,01037706 0,239

2021 WIKA 2,162350652 0,923076923 0,0123 -0,443

2022 WIKA 0,657613148 0,907692308 0,0007 -0,276
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SmartPLS Report

back to navigation

Final Results

Path Coefficients

Mean, STDEV, T-Values, P-Values

Original 

Sample (O)

Sample 

Mean (M)

Standard 

Deviation 

(STDEV)

T Statistics 

(|O/STDEV|)
P Values

GCG -> Stock Return -,045 -,014 ,180 ,250 ,401

SGR -> Stock Return ,150 ,172 ,088 1,717 ,044

SGR*GCG -> Stock Return ,003 -,074 ,166 ,019 ,492

SR -> Stock Return ,186 ,204 ,102 1,818 ,036

SR*GCG -> Stock Return ,390 ,326 ,264 1,474 ,072

Data Statistic

N Min Max Mean St. Dev

SGR 115            -,362 -,318 ,054 ,027

SR 115            ,820 3,895 1,149 ,807

Stock Return 115            -,986 1,384 ,046 ,025

GCG 115            ,723 ,954 ,849 ,779
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Samples

GCG -> 

Stock 

Return

SGR -> 

Stock 

Return

SGR*GCG -> 

Stock Return

SR -> Stock 

Return

SR*GCG -> 

Stock Return

Sample 0 -,257 ,136 ,156 ,012 ,263

Sample 1 ,049 ,179 -,254 ,124 ,726

Sample 2 ,204 ,171 -,220 ,310 ,037

Sample 3 -,005 ,154 ,045 ,217 ,395

Sample 4 -,060 ,134 ,000 ,054 ,465

Sample 5 -,162 ,084 ,136 ,176 ,572

Sample 6 ,274 ,290 -,177 ,239 ,011

Sample 7 ,211 ,230 -,114 ,342 ,123

Sample 8 -,198 ,199 -,142 -,007 ,546

Sample 9 -,026 ,103 -,013 ,167 ,340

Sample 10 -,173 ,172 ,064 ,162 ,565

Sample 11 ,005 ,218 -,258 ,117 ,545

Sample 12 -,147 ,063 ,040 ,206 ,306

Sample 13 ,486 ,309 -,224 ,165 -,259

Sample 14 -,169 ,155 ,115 ,014 ,375

Sample 15 -,075 ,218 -,014 ,366 ,153

Sample 16 -,152 ,109 ,073 ,188 ,393

Sample 17 ,094 ,302 -,465 ,242 ,540

Sample 18 -,108 ,109 ,024 ,180 ,196

Sample 19 ,014 ,212 ,014 ,250 ,442

Sample 20 -,073 ,189 ,053 ,361 ,277

Sample 21 -,274 ,081 ,053 ,204 ,005

Sample 22 -,275 ,007 ,071 ,096 ,626

Sample 23 ,104 ,182 -,025 ,179 ,133

Sample 24 -,137 ,232 ,137 -,026 ,460

Sample 25 ,280 ,267 -,158 ,299 -,062

Sample 26 -,086 ,109 ,023 ,119 ,280

Sample 27 ,300 ,324 -,143 ,360 ,363

Sample 28 -,015 ,137 -,056 ,394 ,072

Sample 29 ,133 ,273 -,081 ,273 -,047

Sample 30 -,120 ,094 ,032 ,325 ,168

Sample 31 ,074 ,224 -,168 ,133 ,563

Sample 32 -,002 ,155 -,034 -,010 ,614

Sample 33 ,157 ,260 -,350 ,247 ,434

Sample 34 -,170 ,218 -,032 ,098 ,464

Sample 35 -,055 ,288 -,046 ,147 ,580

Sample 36 -,149 ,149 ,021 ,130 ,531

Sample 37 -,031 ,159 -,012 ,315 ,082

Sample 38 -,006 ,353 -,380 -,044 ,884

Sample 39 -,249 ,066 ,088 ,216 ,184

Sample 40 -,246 ,108 ,160 ,197 ,397

Sample 41 ,029 ,201 -,046 ,334 -,143

Sample 42 -,230 ,141 ,076 ,171 ,359

Sample 43 -,301 ,066 ,207 ,097 ,787

Sample 44 -,045 ,147 ,052 ,165 ,384

Sample 45 -,017 ,146 ,075 ,211 ,794

Sample 46 -,022 ,032 ,052 ,236 ,400

Sample 47 ,003 ,145 -,032 -,023 ,713

Sample 48 -,113 -,009 ,409 ,142 ,152

Sample 49 ,127 ,126 -,135 ,248 -,100

Sample 50 -,170 ,242 ,049 ,254 ,033   



79 
 

 
 

Sample 51 -,184 ,155 -,044 ,383 ,491

Sample 52 ,115 ,136 ,029 ,189 ,153

Sample 53 -,008 ,191 -,245 ,229 ,637

Sample 54 ,028 ,392 -,772 ,080 ,655

Sample 55 -,163 ,049 ,047 ,335 ,163

Sample 56 -,103 ,027 -,156 ,059 ,539

Sample 57 ,206 ,226 -,118 ,398 ,068

Sample 58 -,095 ,162 -,175 ,265 ,154

Sample 59 -,214 ,123 ,040 ,125 ,283

Sample 60 ,189 ,297 -,083 ,192 ,386

Sample 61 -,109 ,301 -,057 ,270 ,078

Sample 62 -,023 ,048 -,147 ,237 ,535

Sample 63 ,324 ,211 -,164 ,323 -,224

Sample 64 ,099 ,286 -,078 ,184 ,575

Sample 65 ,262 ,338 -,552 ,230 ,295

Sample 66 ,046 ,268 -,024 ,281 ,119

Sample 67 -,168 ,147 -,122 ,252 ,503

Sample 68 ,285 ,054 -,134 ,319 ,117

Sample 69 -,036 ,189 -,045 ,220 ,079

Sample 70 ,331 ,304 -,213 ,165 -,012

Sample 71 -,172 ,122 ,087 ,352 ,208

Sample 72 -,316 ,148 ,047 ,062 ,873

Sample 73 -,132 ,156 ,040 ,177 ,253

Sample 74 ,247 ,155 -,099 ,134 ,220

Sample 75 -,136 ,108 -,114 ,217 ,491

Sample 76 ,301 ,230 -,248 ,270 ,137

Sample 77 -,316 ,007 ,086 ,138 ,784

Sample 78 -,140 ,214 -,097 ,226 ,193

Sample 79 ,164 ,285 -,056 ,227 ,150

Sample 80 ,322 ,192 -,146 ,212 -,112

Sample 81 ,360 ,189 -,173 ,320 -,035

Sample 82 ,112 ,107 -,064 ,165 ,561

Sample 83 -,076 ,020 ,015 ,311 ,176

Sample 84 ,032 ,334 -,513 ,182 ,530

Sample 85 -,043 ,146 ,007 ,183 ,027

Sample 86 ,067 ,169 ,020 ,377 ,091

Sample 87 -,242 ,090 ,075 ,268 ,511

Sample 88 ,061 ,054 ,010 ,225 ,692

Sample 89 -,028 ,257 ,015 ,009 ,450

Sample 90 -,027 ,072 -,031 ,222 ,470

Sample 91 ,243 ,236 -,079 ,329 ,235

Sample 92 -,264 ,261 -,166 ,308 ,074

Sample 93 ,062 ,232 -,268 ,267 ,454

Sample 94 -,178 ,061 -,185 ,291 ,532

Sample 95 ,117 ,134 -,056 -,031 ,054

Sample 96 -,171 ,262 -,361 ,120 ,780

Sample 97 ,329 ,274 -,216 ,307 -,154

Sample 98 -,257 ,118 ,083 ,309 ,528

Sample 99 -,108 ,120 ,061 ,197 ,428

Sample 100 ,008 ,146 -,020 ,042 ,277

Sample 101 -,042 ,118 -,268 ,156 ,521

Sample 102 ,261 ,290 -,134 ,283 -,199

Sample 103 -,043 ,121 -,005 ,152 ,288

Sample 104 ,104 ,051 -,040 ,117 ,277

Sample 105 -,213 ,081 -,100 ,298 ,586   
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Sample 106 -,321 ,002 -,228 ,150 ,845

Sample 107 -,165 ,082 ,031 ,159 ,399

Sample 108 ,044 ,243 -,187 ,268 ,346

Sample 109 -,170 ,259 ,094 ,292 -,170

Sample 110 ,039 ,271 -,543 ,093 ,771

Sample 111 ,347 ,280 -,235 ,261 ,068

Sample 112 ,019 ,216 ,011 ,167 ,507

Sample 113 -,128 ,185 ,023 ,298 ,360

Sample 114 -,138 ,092 -,170 ,249 ,347

Sample 115 ,329 ,274 -,216 ,307 -,154

Confidence Intervals

Original 

Sample (O)

Sample 

Mean (M)
5.0% 95.0%

GCG -> Stock Return 1,000 1,000 1,000 1,000

SGR -> Stock Return 1,000 1,000 1,000 1,000

SGR*GCG -> Stock Return 1,000 1,000 1,000 1,000

SR -> Stock Return 1,000 1,000 1,000 1,000

SR*GCG -> Stock Return 1,033 ,981 ,483 1,584

Confidence Intervals Bias Corrected

Original 

Sample (O)

Sample 

Mean (M)
Bias 5.0% 95.0%

GCG -> Stock Return 1,000 1,000 ,000 1,000 1,000

SGR -> Stock Return 1,000 1,000 1,000 1,000

SGR*GCG -> Stock Return 1,000 1,000 ,000 1,000 1,000

SR -> Stock Return 1,000 1,000 1,000 1,000

SR*GCG -> Stock Return 1,033 ,981 -,053 ,536 1,637  
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No Tujuan Penelitian Teori dan Hipotesis Metode Penelitian Hasil Penelitian

1 - A Study on 

Sustainable 

Growth Rate for 

Firm Survival

- Rejesh Mamilla 

(2019)

2 - Sustainable 

Growth and 

Stock Return

- Larry Lockwood, 

Wikrom 

Prombutr (2010)

Tujuan penelitian ini 

adalah untuk  menguji 

hubungan antara 

pertumbuhan 

berkelanjutan 

(sustainable growth) 

dan return saham 

selama 1964-2007. 

H1 : relations between stock returns 

and sustainable growth                                                                                      

H2 : relations between stock returns 

and ex post growth realizations

Teknik analisis yang digunakan 

adalah analisis statistik deskriptif 

untuk portofolio sustainable 

growth, time series regresi untuk 

SUSG-Based portofolio, cross-

sectional regresi across 

individual stocks.

Temuan penelitian ini menunjukkan bahwa 

perusahaan dengan pertumbuhan 

berkelanjutan yang tinggi cenderung 

memiliki risiko gagal bayar yang rendah, 

rasio book-to-market yang rendah, dan 

pengembalian selanjutnya yang rendah. 

Dari empat komponen pertumbuhan yang 

berkelanjutan, ditemukan bahwa margin 

laba bersih merupakan penentu utama 

pengembalian berikutnya. pertahanan 

dalam mengendalikan pertumbuhan aset 

dan pertumbuhan belanja modal. Pengujian 

tambahan menunjukkan bahwa efek 

pertumbuhan berkelanjutan disebabkan 

oleh risiko dan bukan karena kesalahan 

harga.

Tujuan dari penelitian 

ini adalah untuk 

menganalisis laju 

pertumbuhan aktual 

serta SGR dan 

menyelidiki pengaruh 

keseluruhan dari 

variabel independen 

terpilih terhadap SGR.

H1 : There is a significant relationship 

between AGR and SGR                                                                                                                                                                                                                                                         

H2 : There is a significant realtionship 

between SGR and financial leverage                                                                                                                                                                                                                           

H3 : There is a significant relationship 

between SGR and asset efficiency                                                                                                                                                                                                                                                  

H4 : There is a significant relationship 

between SGR and liquidity                                                                                                                                                                                                                                                    

H5 : There is a significant relationship 

between SGR and firm size                                                                                                                                                                                                                                                 

H6 : There is a significant relationship 

between SGR and tax rate

Teknik analisis yang digunakan 

adalah analisis statistik deskriptif, 

analisis regresi moderat (MRA), 

regresi linier berganda, uji t, uji f, 

dan uji koefisien determinasi.

Hasil penelitian  ini menemukan bahwa 

ukuran perusahaan dan debt-equity ratio 

memiliki hubungan negatif yang signifikan 

dengan SGR. Perusahaan sampel lebih 

bergantung pada hutang, sehingga 

menciptakan pengaruh keuangan yang 

tidak menguntungkan.

Penulis/Tahun 
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No Tujuan Penelitian Teori dan Hipotesis Metode Penelitian Hasil Penelitian

3 - The Diverging 

Role of the 

Systematic Risk 

Factors: 

Evidence from 

Real Estate 

- Stephan Lang, 

Alexander Scholz 

(2015)

4 - The impact of 

terrorism on 

industry returns 

and systematic 

risk in Pakistan: a 

wavelet approach

- Syed Jawad 

Hussain 

Shahzad, Peter 

Josef 

Stauvermann, 

Ronald Ravinesh 

Kumar, Tanveer 

Ahmad (2017)

Penulis/Tahun 

Penelitian ini bertujuan 

untuk menguji dampak 

terorisme terhadap 

pengembalian dan 

risiko sistematis 

industri ekuitas 

Pakistan. Data harian 

dari 1 Januari 2000 

hingga 31 Desember 

2014 untuk 12 industri 

berdasarkan jenis 

perusahaan tertentu 

yang terdaftar di 

Karachi Stock 

Exchange digunakan 

untuk analisis empiris.

H1 : that terrorist activities influence the 

systematic risk of industries returns 

using equation

Istilah multiplikatif (tambahan) 

diperkenalkan dalam model 

penetapan harga aset modal 

standar untuk menguji 

perubahan risiko sistematis 

(pengembalian industri) sebagai 

respons terhadap aktivitas 

teroris. Penulis menggunakan 

pendekatan beta multiskala 

(Yamada, 2005) dan 

transformasi wavelet diskrit 

tumpang tindih maksimal 

(MODWT) untuk menguji 

hipotesis pasar yang heterogen.

Hasil penelitian menunjukkan kegiatan 

terorisme meningkatkan risiko sistematis 

untuk sebagian besar industri dan dampak 

negatif terhadap pengembalian bank dan 

industri keuangan. Tercatat bahwa 

terorisme berdampak positif (meningkatkan) 

risiko sistematik industri terutama dalam 

jangka pendek (antara horizon waktu dua 

dan empat hari).

Tujuan dari penelitian 

ini adalah untuk 

menguji, dalam 

kerangka penetapan 

harga aset, apakah 

faktor risiko sistematis 

memainkan peran 

yang berbeda secara 

signifikan dalam 

menjelaskan 

pengembalian 

perusahaan real estat 

yang terdaftar, 

dibandingkan dengan 

ekuitas umum.

H1 : There is a significant relationship 

between real eastate equity and size                                                                                                                                                                                                                        

H2 : There is a significant relationship 

between real eastate equity and value                                                                                                                                                                                                                             

H3 : There is a significant relationship 

between real eastate equity and value                                                                                                                                                                                                                      

H4 : There is a significant relationship 

between real eastate equity and 

liquidity factor                                                                                                                                                                                                

H5 : There is a significant relationship 

between real eastate equity and marekt                    

Menjalankan uji perbedaan tiga 

faktor Fama-French dan model 

penetapan harga aset yang 

ditambah likuiditas, penulis 

menganalisis pengaruh faktor 

risiko sistematis yang terkait 

dengan pasar, ukuran, BE/ME 

dan likuiditas dalam pengaturan 

deret waktu selama periode Juli 

1992 hingga Juni 2012. Dengan 

menerapkan algoritma 

propensity score matching  

(PSM), penulis melewati 

"kutukan dimensi" dari teknik 

pencocokan tradisional dan 

mengidentifikasi sampel kontrol 

yang sebanding dari ekuitas 

umum, dalam hal karakteristik 

ukuran perusahaan yang 

relevan. BE/ME dan likuiditas.

Hasil empiris menunjukkan bahwa 

pengembalian real estate equity  Eropa 

secara signifikan berbeda pada faktor 

ukuran, nilai dan likuiditas, sedangkan 

pengaruh faktor pasar tampaknya setara. 

Selain itu, penulis menemukan kinerja 

rendah yang signifikan secara ekonomi dan 

statistik dari ekuitas real estat Eropa, setelah 

memperhitungkan peran divergen dari faktor 

risiko sistematis. Menjalankan regresi deret 

waktu bersyarat, penulis selanjutnya 

mengungkapkan bahwa temuan ini 

sebagian besar disebabkan oleh perilaku 

pengembalian risiko yang berbeda darireal 

estate equity dalam kemerosotan ekonomi.
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No Tujuan Penelitian Teori dan Hipotesis Metode Penelitian Hasil Penelitian

5 - The impact of 

corporate 

governance 

practices on 

firm's 

performance: an 

empirical 

evidence from 

- Yameen, M., 

Farhan, N. H., 

Tabash, M. I. 

(2019)

6 - Good 

Governance and 

Sustainable 

Investment: The 

Effects of 

Governance 

Indicators on 

- Susilo Nur Aji 

Cokro Darsono, 

Wing-Keung 

Wong, Tran Thai 

Ha Nguyen, 

Hafsah Fajar Jati, 

Diah Setyawan 

Dewanti (2022)

Penelitian ini bertujuan 

untuk mempelajari 

dampak dari enam 

Worldwide 

Governance Indicators

(WGI) tentang 

pengembalian 

investasi berkelanjutan 

di kawasan Asia.

H1 : There is a influence sustainable 

investment returns and political stability 

absence of violence (PSA)                                                                                                                                                                                                     

H2 : There is a influence sustainable 

investment returns and regulatory 

quality (REQ)                                                                                                                                                                                                                        

H3 : There is a influence sustainable 

investment returns and control of 

corruption (COC) 

Penelitian ini menggunakan data 

WGI yang diproksikan dengan 

good governance and dan 

menggunakan The Fixed Effect 

Model (FEM) dan Random 

Effect Model (REM)

pada data panel dari 

pengembalian pasar saham 

yang berkelanjutan dari enam 

negara Asia untuk diperiksa

hubungan antar variabel. 

Selanjutnya, Feasible 

Generalized Least Square 

(FGLS) Regresi panel regresi 

dilakukan untuk mencapai 

temuan yang kuat.

Analisis menemukan bahwa political stability 

and absence of violence (PSA)

dan regulatory quality (REQ) berpengaruh 

positif terhadap sustainable investment 

returns di Asia wilayah. Sedangkan control 

of corruption (COC) menunjukkan dampak 

negatif yang signifikan terhadap hasil 

investasi yang berkelanjutan. Temuan ini 

menyiratkan stabilitas politik yang lebih baik 

dan peraturan yang wajar berkontribusi 

pada pengembalian pasar saham yang lebih 

tinggi. Sebaliknya, bertentangan dengan 

Pengendalian Korupsi mengarah ke 

penurunan pengembalian pasar saham 

sebagai pertumbuhan indeks COC 

meningkat.

Penulis/Tahun 

Penelitian ini bertujuan 

untuk mengkaji 

tentang pengaruh 

praktik tata kelola 

perusahaan terhadap 

kinerja perusahaan, 

dengan khusus 

mengacu pada sektor 

pariwisata India.

Agency Theory                                                                                               

H1 : effect of board directions size 

(BDS) on indian hotel performance                                                                                                                                                                                                               

H2 : effect of board directors 

composition (BDC) and indian hotel 

performance                                                                                                                                                                                                          

H3 : effect of board directors diligence 

(BDC) on indian hotel performance                                               

H4 : effect of audit committee size 

(ACS) on indian hotel performance                                                                                                                                                                                                                  

H5 : effect of audit committee 

composition on indian hotel 

performance                                                                                                                                                                                                                

H6 : effect of audit committee diligence 

(ACD on indian hotel performance                                             

H7 : effect of audit foeign ownership 

(FO) on indian hotel performance                          

Studi ini menggunakan dataset 

panel dari 39 hotel

terdaftar di Bombay Stock 

Exchange (BSE) untuk periode 

2013/2014 sampai 2015/2016. 

Model regresi kuadrat terkecil 

biasa dijalankan untuk 

memperkirakan hasil.

Temuan menunjukkan bahwa ukuran 

dewan direksi dan ukuran komite audit

berdampak negatif terhadap kinerja hotel 

India, sementara dewan direksi komposisi 

dan ketekunan, komposisi dan ketekunan 

komite audit, dan

kepemilikan asing secara positif 

mempengaruhi kinerja hotel India diukur

oleh marketing proxies. Hasil juga 

mengungkapkan bahwa ukuran dewan 

direksi, audit ukuran komite, dan 

kepemilikan asing berdampak positif bagi 

hotel-hotel India
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7 - The effect of 

intangible assets 

on sustainable 

growth and firm 

value – Evidence 

on intellectual 

capital 

investment in 

companies listed 

on Bucharest 

- Catlin Lonita, 

Elena Dinu 

(2021)

Penelitian ini bertujuan 

untuk menyelidiki 

hubungan antara 

investasi perusahaan 

dalam Intellectual 

Capital (IC) dan 

bagaimana mereka 

diterjemahkan ke 

dalam nilai finansial. 

Tujuannya adalah 

untuk menguji dampak 

aset tidak berwujud 

pada perusahaan nilai 

dan pertumbuhannya 

yang berkelanjutan.

H1a. Companies with greater 

investments in Patents tend to have 

better sustainable

growth rate;

H1b. Companies with greater 

investments in R&D tend to have better 

sustainable

growth rate;

H1c. Companies with greater 

investments in IT Programs tend to 

have better sustainable

growth rate;            

H2a. Companies with greater 

investments in Patents tend to have 

better firm value

H2b. Companies with greater 

investments in R&D tend to have better 

firm value;

H2c. Companies with greater 

investments in IT Programs tend to 

have better firm value;   

Penelitian menggunakan 

metode komputasi untuk 

menentukan sustainable growth 

rate (SGR) dan firm value (FV), 

dan menggunakan ordinary least 

squares (OLS) melalui regresi 

linier menilai hubungan antara 

variabel dependen dan 

pengeluaran untuk barang tak 

berwujud

seperti R&D, program TI, dan 

paten. Sampel 42 perusahaan 

telah dipilih dari 78 yang 

terdaftar di Bucharest Stock 

Exchange (BSE), berdasarkan 

ketepatan informasi yang 

diungkapkan dalam laporan 

keuangan laporan periode 

2016–2019

Hasil penelitian menunjukkan bahwa 

intangible yang diklasifikasikan sebagai 

kompetensi inovatif (R&D dan Paten) tidak 

memiliki dampak positif pada SGR dan FV 

di perusahaan yang terdaftar dari Rumania. 

Selain itu, R&D  berpengaruh negatif dan 

signifikan terhadap FV, sedangkan IT 

Program berpengaruh positif dan signifikan 

terhadap FV, namun tidak berpengaruh 

terhadap SGR. Variabel dikategorikan 

sebagai kompetensi ekonomi (Merek, 

Saham dimiliki oleh rekanan dan 

dikendalikan bersama entitas) dan variabel 

spesifik struktur perusahaan (Leverage, 

Kinerja Perusahaan) berpengaruh signifikan 

terhadap SGR dan FV. Saham dimiliki oleh 

entitas asosiasi dan dikendalikan bersama.
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