DAFTAR PUSTAKA

[1] XVG, “Pertumbuhan Ekonomi Indonesia dalam Lima Tahun Terakhir: Analisis dan

[2]

[3]

[4]

[5]

[6]

[7]

[8]

Tantangan,” XVG: Portal Berita Generasi Muda Indonesia. [Online]. Available:
https://xvg.co.1d/2025/05/pertumbuhan-ekonomi-indonesia-dalam-lima-tahun-terakhir-
analisis-dan-tantangan/#:~:text=Sektor-
sektor%20seperti%20manufaktur%2C%?20jasa%2C%20dan%20pertanian%20terus%20
memberikan,yang%?20masif%20juga%20menjadi%20pendorong%?20utama%20pertumb
uhan%?20ekonomi.

D. Waluyo, “ESDM Ungkap Sektor Energi Sumbang 12,5% ke PDB Nasional,” Warta
Ekonomi.co.id, mno. Juli 2025, Jul. 31, 2025. [Online]. Available:
https://wartackonomi.co.id/read577176/esdm-ungkap-sektor-energi-sumbang-125-ke-
pdb-nasional

J. M. A. Bakar, “Sektor Minyak dan Gas Penggerak Ekonomi,” Pemikiran Baharu Utusan
Malaysia. [Online]. Available: https://www.utusan.com.my/pilihan-
utusan/2025/03/sektor-minyak-dan-gas-penggerak-ekonomi/

A. Alias, “Industri Minyak, Gas Bukan Lagi Hasil Utama Malaysia - Penganalisis,”
Wadah Pembaharian: BH Online. [Online]. Available:
https://www.bharian.com.my/bisnes/lain-1ain/2025/10/1463817/industri-minyak-gas-
bukan-lagi-hasil-utama-malaysia-penganalisis

C. F. Ananda, “Tantangan Efisiensi Investasi di Indonesia: ICOR,” SindoNews. [Online].
Available: https://nasional.sindonews.com/read/1490211/18/tantangan-efisiensi-
investasi-di-indonesia-icor-1731913890

F. Asyhadi, “Penurunan ICOR Sebagai Prioritas Nasional Menuju Pertumbuhan Ekonomi
8%,” Kompasiana. [Online]. Available:
https://www.kompasiana.com/faridasyhadil528/69ec166234777¢16147bd353/penuruna

n-icor-sebagai-prioritas-nasional-menuju-pertumbuhan-ekonomi-

87page=6&page images=1

D. L. Pristiandaru, “Rendahnya Efisiensi Investasi Masih Bayangi Indonesia,”
Kompas.com. [Online]. Available:
https://lestari. kompas.com/read/2025/01/17/180000686/rendahnya-efisiensi-investasi-
masih-bayangi-indonesia

TriggerNetMedia, “ICOR Tinggi Jadi Tantangan Daya Saing Investasi Indonesia,”
Triggernetmedia.com.  Accessed: ~ Aug. 18, 2026. [Online].  Available:
https://triggernetmedia.com/2026/07/03/icor-tinggi-jadi-tantangan-daya-saing-investasi-
indonesia/

135



[91 D.A.G.Pratomo, A. Prajanto, and N. P. M. A. Durya, “Faktor-faktor yang Mempengaruhi
Efisiensi Investasi pada Perusahaan Sektor Transportasi Periode 2018-2022,” Jurnal
Management Ekonomi dan Akuntansi, vol. Vol. 13, no. No. 1, pp. 72-82, Mar. 2024, doi:
https://doi.org/10.31959/jm.v13i1.

[10] S. K. Herath and N. Albarqi, “Financial Reporting Quality: A Literature Review,”
International Journal of Business Management and Commerce, vol. 2, no. 2, 2017.

[11] A. Nursyahrani, H. Andani, M. Aini, N. Azizah, and R. Afriyandi, “Pembangunan
Berbasis Sektor: Studi Perbandingan Indonesia dan Malaysia dalam Ekonomi,
Pendidikan, Infrastruktur dan Kesehatan,” vol. 4, no. 1, 2025.

[12] S. P. Kothari, A. J. Leone, and C. E. Wasley, “Performance matched discretionary accrual
measures,” Journal of Accounting and Economics, vol. 39, no. 1, pp. 163—-197, Feb. 2005,
doi: 10.1016/j.jacceco.2004.11.002.

[13] H. Biehl, C. Bleibtreu, and U. Stefani, “The real effects of financial reporting: Evidence
and suggestions for future research,” Journal of International Accounting, Auditing and
Taxation, vol. 54, p. 100594, Mar. 2024, doi: 10.1016/j.intaccaudtax.2023.100594.

[14] L. Delgado-Domonkos and A.-M. Zeng, “Reporting quality, stock market integration, and
investment efficiency in Latin America,” Borsa Istanbul Review, vol. 23, no. 4, pp. 779—
803, Jul. 2023, doi: 10.1016/;.bir.2023.01.012.

[15] A. Khalilov and T. Witter, “Bridging the Gap: A Study of Government Suppliers’
Reporting Practices,” SSRN Journal, 2023, doi: 10.2139/ssrn.4474360.

[16] H. Shi, Y. Xia, Z. Cheng, X. Zhang, and S. Liu, “Unleashing the effect of data asset
information disclosure on corporate investment efficiency: Fresh evidence from double-

debiased machine learning,” International Review of Economics & Finance, vol. 104, p.
104698, Dec. 2025, doi: 10.1016/j.iref.2025.104698.

[17] R. S. Sukarno, A. Firmansyah, P. H. Jadi, E. Fasita, W. Febrian, and D. Sismanyudi,
“Financial Reporting Quality, Tax Avoidance, Debt Maturity, and Investment Efficiency:
The Moderating Role of Corporate Social Responsibility Disclosure,” Journal of
Accounting and Business Dynamics, vol. 9, no. 1, pp. 51-72, Apr. 2022, doi:
10.24815/jdab.v911.23676.

[18] U. S. Bhutta, A. AlHares, Y. Shahab, and A. Tariq, “The jinx of real earnings management:
evidence from inefficient investments and debt maturity structure in Pakistan,” JAEE, vol.
12, no. 2, pp. 405432, Mar. 2022, doi: 10.1108/JAEE-03-2021-0079.

[19] N. S. P. Sugianto and A. Moin, “Facotr Affecting Capital Structure of Manufacturing
Companies in Indonesia and Malaysia,” Jurnal Ilmiah Ekonomi dan Bisnis, vol. Vol. 22,
no. No. 2, pp. 84-97, Mar. 2025, doi: https://doi.org/10.31849/zt5xynl1.

136



[20]

[21]

[22]

[23]

[24]

[25]

[26]

[27]

[28]

[29]

[30]

N. P. L. Vitriani and I. G. A. Budiasih, “The Influence of Financial Reporting Quality,
Sustainability Reporting and Debt Maturity on Investment Efficiency,” International
Journal of Mechanical Engineering, vol. 7, no. 02, pp. 3882-3888, 2022.

O. Dewi, N. Askandar, and 1. Hidayati, “Pengaruh Kualitas Laporan Keuangan, Debt
Maturity, Leverage, dan Kinerja Profitabilitas Terhadap Efisiensi Investasi,” e Jurnal
Ilmiah Riset Akuntansi, vol. 13, no. 01, pp. 559-567, 2024.

OECD, Flexibility and Proportionality in Corporate Governance. Paris: OECD
Publishing, 2018. doi: https://doi.org/10.1787/9789264307490-en.

N. Sari, E. Luthan, and N. Syafriyeni, “Pengaruh Profitabilitas, Leverage, Komisaris
Independen, Kepemilikan Institusional, dan Ukuran Perusahaan terhadap Penghindaran
Pajak pada Perusahaan Manufaktur yang Terdaftar di Bursa Efek Indonesia pada Tahun
2014-2018,” Jurnal Ilmiah Universitas Batanghari Jambi, vol. Vol. 20, no. No. 2, pp.
376387, Jul. 2020, doi: 10.33087/jiubj.v20i2.913.

T. H. T. Dinh, C. C. Nguyen, and C. Gan, “Ownership Concentration, Financial Reporting
Quality and Investment Efficiency: an Empirical Analysis of Vietnamese Listed Firms,”
1JSE, vol. 50, no. 1, pp. 111-127, Jan. 2023, doi: 10.1108/1JSE-03-2022-0200.

M. Moradi, H. Yazdifar, H. Eskandar, and N. R. Namazi, “Institutional Ownership and
Investment Efficiency: Evidence from Iran,” JRFM, vol. 15, no. 7, p. 290, Jun. 2022, doi:
10.3390/jrfm15070290.

Y. Bai, L. He, and T. Zhang, “Common Institutional Ownership and Investment
Efficiency: Empirical Evidence from China,” Borsa Istanbul Review, vol. 23, no. 5, pp.
1067-1077, Sep. 2023, doi: 10.1016/j.bir.2023.05.006.

T. Bagh, A. I. Hunjra, C. G. Ntim, and M. M. Naseer, “Capitalizing on risk: How corporate
financial flexibility, investment efficiency, and institutional ownership shape risk-taking
dynamics,” International Review of Economics & Finance, vol. 99, p. 104068, Apr. 2025,
doi: 10.1016/j.iref.2025.104068.

T. Elawati, L. O. Mbunai, M. P. P. M. Sinaga, and Y. Suparman, “Perbandingan Hukum
Perlindungan Investor antara Indonesia dan Negara ASEAN dalam Menghadapi Investasi
llegal,” JUSTLAW: Journal Science and Theory of Law, vol. Vol. 2, no. No. 2, pp. 3946,
Dec. 2025.

M. C. Jensen and W. H. Meckling, “Theory of te Firm: Managerial Behavior, Agency
Costs and Ownership Structure,” Journal of Financial Economics, vol. 3, pp. 305-360,
1976.

S. C. Myers and N. S. Majluf, “Corporate Financing and Investment Decisions When
Firms Have Information that Investors Do Not Have,” Journal of Financial Economics,

137



vol. 13, no. 2, pp. 187221, Jun. 1984, doi: https://doi.org/10.1016/0304-405X(84)90023-
0.

[31] T. M. Hodgson, S. Breban, C. L. Ford, M. P. Streatfield, and R. C. Urwin, “The concept
of investment efficiency and its application to investment management structures,” British
Actuarial Journal, vol. 6, no. No.1, pp. 47-88, 2000.

[32] G. C. Biddle, G. Hilary, and R. S. Verdi, “How does financial reporting quality relate to
investment efficiency?,” Journal of Accounting and Economics, vol. 48, no. 2-3, pp. 112—
131, 2009.

[33] A. Shleifer and R. W. Vishny, “A Survey of Corporate Governance,” The Journal of
Finance, vol. LII, no. 2, pp. 737-783, Jun. 1997.

[34] D. Kahneman and A. Tversky, “Prospect Theory: An Analysis of Decision Under Risk,”
Econometrica, vol. 47, no. 2, pp. 263-292, Mar. 1979.

[35] IAL, PSAK 201 Penyajian Laporan Keuangan, Standar Akuntan Keuangan Indonesia
PSAK 201, Jakarta., 2024.

[36] R. M. Bushman and A. J. Smith, “Financial accounting information and corporate
governance,” Journal of Accounting and Economics, vol. 32, no. 1, pp. 237-333, Dec.
2001, doi: 10.1016/S0165-4101(01)00027-1.

[37] X. Zhao, Y. Yu, and Z. Song, “The effect of CFO’s accounting firm experience on debt
concentration,” International Review of Economics & Finance, vol. 104, p. 104637, Dec.
2025, doi: 10.1016/j.iref.2025.104637.

[38] J. J. Chen, P. Song, and F. L. Loi, “Strategic forward-looking nonearnings disclosure and
overinvestment,” The British Accounting Review, vol. 56, no. 6, p. 101431, Nov. 2024,
doi: 10.1016/j.bar.2024.101431.

[39] Z. Wang, D. Peng, Q. Kong, and F. Tan, “Digital infrastructure and economic growth:
Evidence from corporate investment efficiency,” International Review of Economics &
Finance, vol. 98, p. 103854, Mar. 2025, doi: 10.1016/j.iref.2025.103854.

[40] F. Modigliani and M. H. Miller, “The Cost of Capital, Corporation Finance and The
Theory of Investment,” The American Economic Review, vol. 48,no. 3, pp. 261-297, Jun.
1958.

[41] T. Paulo Renato Soares, “Determinants of corporate debt maturity in Latin America,”
European Business Review, vol. 23, no. 1, pp. 45-70, Jan. 2011, doi:
10.1108/09555341111097982.

[42] G. P. Islamy and N. Laila, “Determinan Debt Maturity Structure Perusahaan Consumer
Goods yang Terdaftar di ISSI Periode 2012-2015,” JESTT, vol. 5,no. 7, p. 558, Jun. 2019,
doi: 10.20473/vol5iss20187ppS58-575.

138



[43]

[44]

[45]

[46]

[47]

[48]

[49]

[50]

[51]

[52]

[53]

R. M. Stulz, “Financial Structure, Corporate Finance and Economic Growth,” Int Rev

Finance, vol. 1, no. 1, pp. 11-38, Mar. 2000, doi: 10.1111/1468-2443.00003.

M. J. Flannery, “Asymmetric Information and Risky Debt Maturity Choice,” The Journal
of Finance, vol. 41, no. 1, pp. 19-37, Mar. 1986, doi: 10.1111/.1540-
6261.1986.tb04489.x.

L. Nurina, Marjono, and Napiajo, “Efisiensi Investasi: Peran Kunci Struktur Kepemilikan,
Debt Maturity, dan Kualitas Laporan Keuangan,” Jurnal Ekonomi STIEP (JES), vol. 10,
no. 1, pp. 1-14, May 2025, doi: https://doi.org/10.54526/jes.v10il.

J. Du, Y. Shi, W. Li, and Y. Chen, “Can blockchain technology be effectively integrated
into the real economy? Evidence from corporate investment efficiency,” China Journal
of Accounting Research, vol. 16, no. 2, p. 100292, Jun. 2023, doi:
10.1016/j.cjar.2023.100292.

J. Perla, C. Pflueger, and M. Szkup, “Commitment and investment distortions under
limited liability,” Journal of Economic Theory, vol. 222, p. 105926, Dec. 2024, doi:
10.1016/j.jet.2024.105926.

P. Asimakopoulos, S. Asimakopoulos, and X. Li, “The role of environmental, social, and
governance rating on corporate debt structure,” Journal of Corporate Finance, vol. 83, p.
102488, Dec. 2023, doi: 10.1016/j.jcorpfin.2023.102488.

M. Deng and M. Fang, “Debt Maturity Heterogeneity and Investment Responses to
Monetary Policy,” European Economic Review, vol. 144, pp. 1-23, May 2022, doi:
https://doi.org/10.1016/j.euroecorev.2022.104095.

L. Lasdi and A. R. Wibowo, “Peran Kualitas Laporan Keuangan, Jatuh Tempo Utang, dan
Efektivitas Dewan Komisaris dalam Mencapai Investasi Yang Efisien,” Jebma, vol. 4, no.
2, pp. 1147-1158, Jul. 2024, doi: 10.47709/jebma.v4i2.4172.

S. Armitage, R. Gallagher, and J. Xu, “Institutional Ownership and Investment by Private
Companies,” The British Accounting Review, p. 101585, Jan. 2025, doi:
10.1016/j.bar.2025.101585.

Y. Y. Wang and L. Yi, “Takeover Threats, Institutional Ownership, and Investment
Efficiency,” International Review of Economics and Finance, vol. 102, 2024, doi:
10.2139/ss1rn.4902631.

N. Kalbuana and S. Yuningsih, “Pengaruh Leverage, Profitabilitas dan Ukuran
Perusahaan Terhadap Konservatisme Akuntansi pada Perusahaan Pertambangan di
Indonesia, Malaysia, dan Singapura,” J. Wira Ekon. Mikroskil, vol. 10, no. 2, pp. 5768,
Jan. 2021, doi: 10.55601/jwem.v10i2.720.

139



[54]

[55]

[56]

[57]

[58]

[59]

[60]

[61]

[62]

[63]

[64]

A. B. Prasetyo and F. T. Kristanti, “Faktor Determinasi Financial Distress untuk
Perusahaan Pertambangan di Indonesia dan Malaysia,” Nominal, vol. 10, no. 2, pp. 168—
187, Sep. 2021, doi: 10.21831/nominal.v10i2.35763.

F. Syahriza, A. Anggono, and F. I. Amelia, “Analisis Perbandingan Kinerja Keuangan
Perusahaan Sektor Pertambangan di Indonesia dan Malaysia,” JKAA, vol. 17, no. 2, pp.
77-87, Oct. 2022, doi: 10.37301/jkaa.v17i2.86.

A. Rakhmawati and O. F. Rahmasari, “The Disclosure of Sustainability Report in Energy
and Financial Sector Companies of Indonesia and Malaysia Sharia Securities List,”
1JAAF, vol. 4, no. 1, pp. 1-16, Jun. 2024, doi: 10.31961/ijaaf.v4i1.14456.

F. Rohma and L. Venusita, “Pengaruh Ukuran Perusahaan dan Konsentrasi Kepemilikan
Terhadap Pengungkapan Air Perusahaan (Studi pada Perusahaan Pertambangan di
Indonesia, Malaysia, Singapura, Thailand dan Filipina Tahun 2018),” AKUNESA, vol. 10,
no. 1, pp. 1-9, Sep. 2021, doi: 10.26740/akunesa.v10nl.p1-9.

X. V. Vo, “Residual government ownership and corporate investment efficiency in
privatised firms: evidence from a transition country,” Asian-Pac Economic Lit, vol. 33,
no. 2, pp. 121-127, Nov. 2019, doi: 10.1111/apel.12270.

B. Nguyen, “Small business investment: The importance of financing strategies and social
networks,” Int. J Fin Econ, vol. 27, no. 3, pp. 2849-2872, Jul. 2022, doi:
10.1002/ijfe.2302.

A. N. Pratiwi and M. Indrati, “Pengaruh Kualitas Laporan Keuangan, Hutang Jangka
Pendek dan Corporate Social Responsibility terhadap Efisiensi Investasi,” Jurnal
Akuntansi dan Manajemen Esa Unggul (JAME), vol. Vol. 11 No. 2, 2023, doi: prefix
10.47007.

T. V. T. Do and D. T. Phan, “Debt maturity structure and investment decisions: Evidence
of listed companies on Vietnam’s stock market,” Cogent Economics & Finance, vol. 10,
no. 1, p. 2024358, Dec. 2022, doi: 10.1080/23322039.2021.2024358.

N. M. Bahy, “Pengaruh Kualitas Laporan Keuangan Terhadap Efisiensi Investasi pada
Perusahaan yang Terdaftar di Bursa Efek Indonesia (BEI),” Ekonis, vol. 26, no. 2, pp.
168—173, Aug. 2024, doi: 10.30811/ekonis.v26i2.6036.

S. Y. A. Putri and R. Asmeri, “Pengaruh Kualitas Laporan Keuangan Terhadap Efisiensi
Investasi Studi Kasus Pada Perusahaan Sektor Pertambangan Yang Terdaftar di BEI
Periode 2020-2022,” vol. 4, no. 2, pp. 231-238, Oct. 2024, doi:
https://doi.org/10.31933/pgyv4005.

V. Cherkasova and D. Rasadi, “Earnings Quality and Investment Efficiency: Evidence
from Eastern Europe,” Review of Economic Perspectives, vol. Vol. 17, no. Issue 4, pp.
441-468, 2017, doi: 10.1515/revecp-2017-0023.

140



[65] U. Sekaran and R. Bougie, “Research Methods for Business: A Skill Building Approach,”
Chichester, West Sussex, United Kingdom : John Wiley & Sons, vol. Seventh edition, p.
454,2016.

[66] S. Richardson, “Over-investment of free cash flow,” Rev Acc Stud, vol. 11, no. 2-3, pp.
159-189, Jul. 2006, doi: 10.1007/s11142-006-9012-1.

[67] S. Chen, Z. Li, B. Han, and H. Ma, “Managerial Ability, Internal Control and Investment
Efficiency,” Journal of Behavioral and Experimental Finance, vol. Vol. 31, pp. 1-12,
2021, doi: https://doi.org/10.1016/j.jbef.2021.100523.

[68] F. Chen, O.-K. Hope, Q. Li, and X. Wang, “Financial Reporting Quality and Investment
Efficiency of Private Firms in Emerging Markets,” The Accounting Review, vol. 86, no.
4, pp. 1255-1288, Jul. 2011, doi: 10.2308/accr-10040.

[69] S. Sharma, R. M. Durand, and O. Gur-Arie, “Identification and Analysis of Moderator
Variables,” vol. Vol. XVIII, pp- 291-300, Aug. 1981, doi:
https://doi.org/10.1177/002224378101800303.

[70] 1. Ghozali, Aplikasi Analisis Multivariate SPSS 25, vol. 105. Semarang: Universitas
Diponegoro, 2018.

[71] D. N. Gujarati, Basic Econometrics, Fourth Edition. America, New York: McGraw-Hill
Higher Education, 2004.

[72] S. A. Johnson, “Debt Maturity and the Effects of Growth Opportunities and Liquidity
Risk on Leverage,” The Review of Financial Studies Spring, vol. Vol. 16, no. No. 1, pp.
209-236, 2003, doi: 10.1093/rfs/16.1.0209.

[73] A. Mian and J. A. C. Santos, “Liquidity Risk and Maturity Management Over the Credit
Cycle,” Journal of Financial Economics, 2017, doi: 10.1016/j.jfineco.2017.12.006.

[74] W. S. Fahdila, R. Asmeri, and S. Y. A. Putri, “Pengaruh Kualitas Laporan Keuangan dan
Tingkat Jatuh Tempo Utang terhadap Efisiensi Investasi,” Jurnal Riset Akuntansi, vol.
Vol. 3, no. No. 1, pp. 23-33, Mar. 2026, doi: https://doi.org/10.64620/jurra.v311.76.

[75] Y. Khairawati, Y. E. Yulis, and Y. Sapridawati, ‘“Pengaruh Kualitas Pelaporan Keuangan,
Jatuh Tempo Utang, dan Kualitas Laba Akuntansi terhadap Efisiensi Investasi pada
Perusahaan Transportasi dan Logistik di BEL” Jurnal Ekonomi Al-Khitmah, vol. Vol. 7,
no. No. 1, Jan. 2025, doi: https://doi.org/10.36378/khitmah.v7i1.4058.

[76] M. I. Litbang, “Tren BI Rate Indonesia dalam 5 Tahun Terakhir,” Media Indonesia.
Accessed: Jul. 23, 2026. [Online]. Available:
https://mediaindonesia.com/premium/495/tren-bi-rate-indonesia-dalam-5-tahun-terakhir

[77] T. FXStreet, “Bank Negara Malaysia Diprakirakan Tahan Suku Bunga pada 3,00%,
Namun Penurunan Mungkin Terjadi di Akhir 2025,” FXStreet. Accessed: Jul. 23, 2026.

141



[78]

[79]

[80]

[81]

[82]

[83]

[84]

[85]

[Online]. Available: https://www.fxstreet-id.com/news/bank-negara-malaysia-
diprakirakan-tahan-suku-bunga-pada-3-00-namun-penurunan-mungkin-terjadi-di-akhir-
2025-202505060536

A. Shleifer and R. W. Vishny, “Large Shareholders and Corporate Control,” Journal of
Political Economy, vol. Vol. 94, no. No.3, pp. 461488, Jun. 1986, doi:
https://doi.org/10.1086/261385.

M. Maula and F. Rohma, “Financial Reporting Quality, Debt Maturity and Investment
Efficiency: The Moderating Role of Institutional Ownerhsip,” Banque Syar’i: Jurnal
Ilmiah Perbankan Syariah, vol. Vol. 11, no. No. 1, pp. 31-44, Jun. 2025, doi:
https://doi.org/10.32678/5mz71q46.

B. J. Bushee, “The influence of institutional investors in myopic R&D investment
behavior,” The Accounting Review, vol. Vol. 73, no. 3, pp. 305-333, Jul. 1998, doi:
https://doi.org/10.2308/TAR-902584.

Y. Cao, Y. Dong, Y. Lu, and D. Ma, “Does Institutional Ownership Improve Firm
Investment Efficiency?,” Emerging Markets Finance and Trade, vol. Vol. 56, no. 12, pp.
2772-2792, Sep. 2018, doi: https://doi.org/10.1080/1540496X.2018.1486705.

A. S. Nathaniel and S. B. Butar, “Determinan Efisiensi Investasi Perusahaan Publik di
Indonesia,” Jurnal Akuntansi Bisnis, vol. Vol. 17, no. No. 2, pp. 192-205, Sep. 2019, doi:
10.24167/jab.v1712.2341.

D. C. North, “Institution, Institutional Change and Economic Performance,” in The
Political Economy of Institutions and Decisions, the Press Syndicate of the University of
Cambridge, 2012. doi: https://doi.org/10.1017/CB0O9780511808678.

P. J. DiMaggio and W. W. Powell, “The Iron Cage Revisited: Institutional Isomorphism
and Collective Rationality in Organizational Fields,” American Sociological Review, vol.
Vol. 48, no. No. 02, pp. 147-160, Apr. 1983, doi: https://doi.org/10.2307/2095101.

C. Leuz, D. Nanda, and P. D. Wysocki, “Earnings Management and Investor Protection:
an International Comparison,” Journal of Financial Economics, vol. Vol. 69, no. 3, pp.
505-527, Sep. 2003, doi: doi:10.1016/S0304-405X(03)00121-1.

142



