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ABSTRACT : Companies as business actors must realize that not only should they generate high profits, but 

must also contribute to paying attention to the environment in which the company stands. Corporate Social 

Responsibility (CSR) is a strategy adopted by a company as evidence of the implementation of corporate 

responsibility for the environment and social aspects. CSR disclosure is a company's obligation in Indonesia to 

achieve transparency in sustainable development based on the triple bottom line, namely economic, social and 

environmental. The purpose of this study is to empirically prove the effect of managerial ownership, 

institutional ownership, and company size on CSR disclosure in manufacturing companies listed on the IDX in 

2017-2019. The research sample was selected using a purposive sampling method of 49 companies, the number 

of observations for a period of 3 years received 147 observations and analyzed multiple linear regression. The 

results show that managerial ownership and institutional ownership have no significant effect on CSR 

disclosure, while company size has a positive and significant effect on CSR disclosure in manufacturing 

companies listed on the IDX in 2017-2019. 

KEYWORDS : Managerial Ownership, Institutional Ownership, Company Size, Corporate Social 

Responsibility. 
 

I. INTRODUCTION  
“Every company must have the goal of gaining a profit or profit, but other than that the company's goal is 

continuous growth, survival and a positive impression in society(Anggraeni & Rahyuda, 2020). Companies as 

business actors must realize that not only should they generate high profits, but must also contribute to paying 

attention to the environment in which the company stands(Adnyani & Suaryana, 2020). Corporate Social 

Responsibility (CSR) is an idea that makes a company no longer faced with a responsibility that rests on a single 

bottom line, namely the company's value that is reflected in its financial condition only(Ramadhanty & 

Budiasih, 2020). However, the company's responsibility must be based on the triple bottom line, where in 

addition to financial conditions there are other things that must be considered, namely social and environmental 

conditions, because financial conditions alone are not sufficient to ensure the company's value grows in a 

sustainable manner (Dyck et al., 2019).Corporate Social Responsibility (CSR) is a strategy adopted by a 

company as evidence of the implementation of corporate responsibility for the environment and social 

aspects(Trisnadewia & Amlayasa, 2020). CSR is a business commitment to contribute to sustainable economic 

development, through cooperation with employees and representatives of companies, local communities and the 

general public to improve the quality of life in ways that are beneficial, both for the continuity of the company's 

business and for development (Barrena Martínez et al., 2016). Where this can be done by understanding what is 

needed by both the stakeholder or the surrounding environment and then communicating and interacting with 

the stakeholders(Saputro & Triyono, 2019).” 

“The implementation of CSR activities cannot be separated from the implementation of good corporate 

governance. The General Guidelines for Indonesian Good Corporate Governance state that the objective of 

implementing corporate governance is to encourage awareness and corporate responsibility to the community 

and the surrounding environment (Ariani, 2017). One of the good corporate governance factors that affect CSR 

disclosure is ownership structure. Ownership structure is an important factor in corporate governance, because it 

can involve decision making and can play an important role in increasing CSR disclosure (Javeed & Lefen, 

2019). The company's ownership structure arises from a comparison of the number of shareholders in a 

company. These shares can be owned by an individual, the wider community, institutions, government, foreign 

parties, or parties within the company (managerial) (Tanihatu, 2016).  The difference in the proportion of shares 

held by shareholders can affect the level of completeness of disclosure made by the company. Where more and 

more parties need information about the company, the more detailed the disclosure will be made by the 

company(Kim et al., 2018).” 

http://www.ajhssr.com/
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“In general, companies that have good and well-established performance will be better at carrying out 

CSR activities. One of the companies that has a good and well-established performance can be seen from the 

size of the company(Anggraeni & Rahyuda, 2020). Company size is the scale used in determining the size of a 

company. Company size can be grouped into several groups, namely large, medium and small 

companies(Ramadhanty & Budiasih, 2020). Large companies generally have large assets, large sales, good 

employee skills, sophisticated information systems, many types of products, and complete ownership structures, 

so they require a wide level of disclosure(Abbas et al., 2019). Stakeholder theory emphasizes that a company is 

not an entity that only operates for its own interests, but must also provide benefits for stakeholders. Large 

companies tend to have greater resources so that it will make large companies more in touch with stakeholders. 

Therefore, it requires a large disclosure of the activities carried out by the company, including disclosure of 

CSR. With this the company that has a bigger size, the more likely it will be to make CSR disclosures.” 

Singal & Putra (2019), Wulandari & Sudana (2018)“found that the managerial ownership variable has a 

positive effect on CSR disclosure, whereas Ariani (2017)found that managerial ownership has no effect on CSR 

disclosure. Saputro & Triyono (2019)found the results that the institutional ownership variable has a positive 

effect on CSR disclosure, however Ariani (2017)who found that institutional ownership has no effect on CSR 

disclosure. The same results were also found in research conducted by Huet al., (2018)in China, institutional 

ownership has no effect on CSR disclosure. Mahdi et al., (2019)found that the firm size variable has an effect on 

CSR disclosure, howeverFatkhiyatur (2016), Suprasto & Haryanti (2019) menemukan tidak adanya pengaruh 

variabel ukuran perusahaan terhadap pengungkapan CSR.” 

 

II. HYPOTHESIS DEVELOPMENT 
“Managerial ownership is a condition which indicates that the manager owns shares in a company or the 

manager is also a shareholder of the company. Managerial ownership is believed to be able to overcome agency 

conflicts that occur in the relationship between principal and agent. Managerial ownership can solve agency 

problems, because the manager as the shareholder of the company will align his interests as a manager with his 

interests as shareholders(Suartama & Sukartha, 2020). The manager as an agent will try to fulfill the principal's 

interests by disclosing CSR. Therefore, the greater the managerial ownership in the company, the more 

productive management actions are in maximizing firm value. In other words, the greater the level of 

managerial ownership, the greater the CSR disclosure carried out by the company.Singal & Putra (2019) 

Ariswari & Damayanthi (2019)obtained the results that managerial ownership has a positive and significant 

effect on CSR disclosure. Purwanty et al., (2017)found managerial ownership has a significant effect on CSR 

disclosure. This means that the greater the share ownership by managerial parties in a company, the greater the 

level of CSR disclosure it will do.” 

 

H1: “Managerial ownership has a positive effect on CSR disclosure.” 

“Agency theory explains that the principal (owner) and agent (manager) have different interests so that it 

can create a conflict called agency conflict. Institutional ownership is believed to be a corporate governance 

mechanism capable of overcoming agency problems, where companies with high institutional ownership are 

better able to monitor management performance. A high level of institutional ownership will form a greater 

supervision effort on the part of institutional investors so as to reduce opportunistic manager behavior. The 

greater the institutional share ownership, the greater the supervision that can be carried out by institutional 

investors which will be an incentive for companies to disclose CSR. Ardila & Rivanddi (2019), Yani & Suputra 

(2020)found that institutional ownership has a positive effect on CSR disclosure. Singal & Putra (2019), 

Purwanty et al., (2017)also obtained the same result, namely institutional ownership has a positive and 

significant effect on CSR disclosure. This means that the greater the institutional ownership in the company, the 

greater the CSR disclosure carried out by the company.” 

 

H2: “Institutional ownership has a positive effect on CSR disclosure.” 

“Company size is the variable most widely used to explain variations in the company's annual report 

disclosures(Intariani & Suryantini, 2020). Stakeholder theory explains that a company is not an entity that only 

operates for its own interests, but must also provide benefits for stakeholders(Antara et al., 2020). Large 

companies tend to have greater resources so that it will make large companies more in touch with 

stakeholders(Intariani & Suryantini, 2020). Therefore, it requires a large disclosure of the activities carried out 

by the company, including disclosure of CSR. With this the company that has a bigger size, the more likely it 

will be to make CSR disclosures. Therefore company size is an important variable in CSR disclosure and plays a 

role in explaining why companies are involved in CSR practices. Large companies are very attractive to various 

groups in society, and large companies are also under pressure to disclose more of their CSR. Therefore, there is 

a significant positive relationship between CSR disclosure and company size.Permadiswara & Sujana (2018), 

Al-Gamrh & Al-Dhamari (2016)also found that the firm size variable has a significant effect on CSR disclosure. 

This means that the larger the company size, the greater the CSR disclosure made by the company.” 
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H3: “Company size has a positive effect on CSR disclosure.” 

 

 
FIGURE 1 CONCEPTUAL FRAMEWORK 

 

III. METHODS 
 

“This study uses a quantitative approach in the form of associative research. This research was conducted 

at manufacturing companies listed on the IDX with data collection from the company's annual reports. The 

dependent variable in this study is CSR disclosure. The independent variables are managerial ownership, 

institutional ownership and company size.” 

“CSR disclosure is a form of corporate moral responsibility to stakeholders by disclosing information 

about social, economic and environmental activities carried out by the company and presented in the form of an 

annual report or a sustainability report. This study measures CSR disclosure using the CSRDI proxy. Where the 

CSRDI measurement instrument used in this study refers to the GRI G4 indicator with a total of 91 indicator 

items. The approach to calculating CSRDI uses a dichotomy approach, where each CSR item in the research 

instrument is given a value of 1 if disclosed, and a value of 0 if not disclosed. Next, the scores of each item are 

added up to get the overall score for each company (Rengganis & Dwija Putri, 2018):” 

CSRDI j=
 X ij

Nij
 ……………………………………………………………….(1) 

CSRDI j  =  Company Corporate Social Responsibility Disclosure Index j. 

∑Xij =  The number of dummy variables disclosed by firm j, 1 if item i is disclosed, 0 if 

item i is not disclosed. 

Nij =  The number of disclosure indicators that the firm j should disclose. 

 

“Managerial ownership is measured using the ratio between the number of shares owned by the 

managerial party to the total shares outstanding in the company (Singal & Putra, 2019)” 

Managerial ownership =
𝑇𝑜𝑡𝑎𝑙  𝑀𝑎𝑛𝑎𝑔𝑒𝑟𝑖𝑎𝑙  𝑆ℎ𝑎𝑟𝑒  𝑂𝑤𝑛𝑒𝑟𝑠 ℎ𝑖𝑝

Number of Shares Outstanding
  x 100%..............(2) 

“Institutional ownership is ownership of company shares by institutions such as foundations, banks, 

insurance companies, investment companies, pension funds, companies in the form of companies and so on. 

Institutional ownership structure can be measured in accordance with the proportion of share ownership owned 

by the institution divided by the number of shares outstanding (Singal & Putra, 2019).” 

Institutional Ownership=
Total Institutional Share Ownership

Number of Shares Outstanding
  x 100%........(3) 

“Company size is a reflection of the size of the company as measured by the natural logarithm of total 

assets. Company size is proxied by the natural logarithm of total assets, in order to reduce the significant 

difference between large companies and small companies so that total asset data can be normally distributed 

(Permadiswara & Sujana, 2018):” 

Size= Logn of total assets …………………………………………................(4) 

“The population in this study are all manufacturing companies listed on the IDX in 2017-2019. The 

sample in this study were 49 manufacturing companies, so that during the 2017-2019 period, a sample of 147 

manufacturing companies was obtained which were listed on the IDX. This study used a purposive sampling 

method, with the criteria for selecting the sample in this study were manufacturing companies listed on the IDX 

consecutively in 2017-2019; Manufacturing companies that publish annual reports and disclose CSR in 

consecutive company annual reports from 2017-2019 and manufacturing companies whose shares are owned by 

Institutional 

Ownership (X2) 

Managerial 

ownership (X1) 

Company Size 

(X3) 

CSR disclosure (Y) 
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managerial and institutional parties respectively from 2017-2019. The data collection method in this study was 

non-participant observation and analyzed by multiple linear regression” 

 

IV. RESULTS AND DISCUSSION 
“There are 156 manufacturing companies listed on the Indonesia Stock Exchange in 2017-2019. There 

are 26 companies that do not publish annual reports and disclose CSR activities in the company's annual report 

from 2017-2019, and manufacturing companies whose shares are not owned by managerial and institutional 

parties respectively from 2017-2019 are as many as 81 companies. So that the research sample was obtained as 

many as 49 companies with a total observation year of 3 years, namely 2017-2019, so that the sample during the 

study period was 147 companies.” 

Table 1. Descriptive Statistical Test Results 

 N Minimum Maximum Mean Std. Deviation 

Managerial Ownership (X1) 147 0,00001 0,68276 0,0942463 0,15608365 

Institutional Ownership (X2) 147 0,05098 0,99751 0,6464897 0,23369608 

Company Size (X3) 147 24,42388 33,49453 28,3239380 1,55222493 

CSR Disclosure (Y) 147 0,09890 0,57143 0,2943113 0,10436594 

Valid N (listwise) 147     

Source: Secondary data processed, 2020 

“The standard deviation value greater than the score indicates that there is a fairly high fluctuation in the 

managerial ownership variable in the company that is the research sample. The standard deviation value which 

is smaller than the score means that there are no high fluctuations in institutional ownership in the companies 

being the research sample. The standard deviation value smaller than the score means that there are no high 

fluctuations in the size of the company in the company that is the research sample. The standard deviation value 

greater than the score means that there is a fairly high fluctuation in CSR disclosure in the companies that are 

the research sample.” 

Table 2. Results of Multiple Linear Regression Analysis 

Model 

Unstandardized 

Coefficients 

Standardized 

Coefficients 

t Sig. B Std. Error Beta 

1 (Constant) -0,541 0,176  -3,074 0,003 

Managerial Ownership (X1) 0,041 0,079 0,061 0,519 0,605 

Institutional Ownership (X2) 0,100 0,051 0,223 1,936 0,055 

Company Size (X3) 0,027 0,006 0,403 4,860 0,000 

 F : 9,826     

 Sig. F : 0,000     

 R Square : 0,171     

 Adjusted R Square : 0,154     

Source: Secondary data processed, 2020  

 

Y = -0,541 + 0,041 X1 + 0,100 X2 + 0,027 X3 + e……………(5) 

 

“The constant value (α) -0.541 indicates that if managerial ownership (X1), institutional ownership (X2), 

and company size (X3) are equal to zero, the value of CSR disclosure (Y) will decrease by 0.541. The value of 

the coefficient β1 = 0.041 shows that if the value of managerial ownership (X1) increases by one percent, the 

value of CSR disclosure (Y) will increase by 0.041 percent, assuming the other variables are constant. The value 

of the coefficient β2 = 0.100 shows that if the value of institutional ownership (X2) increases by one percent, 

then the value of CSR disclosure (Y) will increase by 0.100 percent assuming the other variables are constant. 

The coefficient value β3 = 0.027 indicates that if the value of company size (X3) increases by one percent, then 

CSR disclosure (Y) will increase by 0.027 percent assuming the other variables are constant.” 

“The results of the feasibility test of the model (F test) on the regression model used showed that the F 

count was 9.826 with a significance value of P value of 0.000, which is smaller than α = 0.05, this means that 

the model used in this study is feasible. This result means that the three independent variables, namely 

managerial ownership, institutional ownership and company size are able to predict or explain CSR disclosures 

in manufacturing companies listed on the IDX in 2017-2019. This means that managerial ownership (X1), 

institutional ownership (X2), and company size (X3) simultaneously have a significant effect on CSR disclosure 

(Y) in the sample of companies studied. The coefficient of determination test results showed the adjusted R2 

value was 0.154. This means that 15.4 percent of the variation in CSR disclosure in manufacturing companies 
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listed on the IDX in 2017-2019 can be significantly influenced by managerial ownership (X1), institutional 

ownership (X2), and company size (X3) variables. the remaining 84.6 percent is explained by other factors.” 

“The first hypothesis in this study states that managerial ownership has no significant effect on CSR 

disclosure. From the tests that have been carried out in this study, the results show that the managerial 

ownership regression coefficient is 0.519 with a significance level of 0.605. This shows that managerial 

ownership has no significant effect on CSR disclosure in manufacturing companies listed on the IDX in 2017-

2019. This means that managerial ownership is not able to influence the company's ability to conduct CSR 

disclosure. The results showed that managerial ownership had no significant effect on CSR disclosure. This is 

because statistically the score for the number of managerial ownership in the research sample is relatively small, 

so that there is no harmony between the interests of the agent and the interests of the principal. These results fail 

to prove the agency theory which states that high managerial ownership in a company will make management 

align its interests with those of the principal in carrying out CSR disclosure. Management tends to prioritize its 

interests for personal gain rather than the interests of the company to maximize company value by disclosing 

CSR.” 

“The second hypothesis in this study states that institutional ownership has no significant effect on CSR 

disclosure. From the tests that have been carried out in this study, it is found that the regression coefficient value 

of institutional ownership is 1.936 with a significance level of 0.055. This shows that institutional ownership has 

no significant effect on CSR disclosure in manufacturing companies listed on the IDX in 2017-2019. This 

means that institutional ownership is not able to influence the company's ability to conduct CSR disclosure. The 

results of this study indicate that institutional ownership in a company has not paid attention to CSR disclosure 

as a criterion in making investment decisions, so that institutional investors tend not to pressure companies to 

properly disclose CSR in detail in the company's annual report.” 

“The third hypothesis in this study states that company size has a positive and significant effect on CSR 

disclosure. From the tests that have been carried out in this study, the results show that the company size 

regression coefficient is 4,860 with a significance level of 0,000. This shows that company size has a positive 

and significant effect on CSR disclosure in manufacturing companies listed on the IDX in 2017-2019. This 

means that the size of the company can affect the company's ability to disclose CSR. Stakeholder theory 

explains that a company is not an entity that only operates for its own interests, but must also provide benefits 

for its stakeholders. The results of this study have succeeded in proving the validity of stakeholder theory, where 

large companies tend to have more resources so that they will have more contact with stakeholders. Therefore, 

large companies will conduct a wider disclosure of the activities carried out by the company, so that large 

companies will be more likely to make CSR disclosures. Large companies will be better at disclosing CSR as a 

form of corporate responsibility to stakeholders.” 

 

V. CONCLUSION 
“Managerial ownership variable does not have a significant effect on CSR disclosure in manufacturing 

companies listed on the IDX in 2017-2019. The institutional ownership variable has no significant effect on 

CSR disclosure in manufacturing companies listed on the IDX in 2017-2019. The company size variable has a 

positive and significant effect on CSR disclosure in manufacturing companies listed on the IDX in 2017-2019. 

Further research is expected to examine other factors such as liquidity, profitability, and type of industry that 

are thought to affect CSR disclosure and it is also expected to analyze the company's CSR disclosure in depth in 

a social responsibility report separate from the company's annual report, namely the company's sustainability 

report. , because in this report CSR disclosure is usually explained in detail and clearly. CSR disclosure in this 

study was measured by a CSRDI proxy based on the GRI G4 indicator, which was 91 disclosure items. For 

future researchers, it is hoped that the CSRDI proxy used is updated so that it can adjust to conditions that occur 

in society. Companies in carrying out CSR activities are expected to pay attention to the balance in each 

program that will be run. The CSR program that is implemented must cover all components, both human 

resources within the company and the community and environment around the company. The company is also 

expected to be able to improve and develop CSR disclosures that are carried out as a form of corporate 

responsibility for the impact of activities carried out both financially and non-financially.” 

 

REFERENCES 
[1] Abbas, D., Hakim, M. Z., & Istianah, N. (2019). Pengaruh Profitabilitas, Ukuran Perusahaan, 

Leverage, Dan Kepemilikan Saham Publik Terhadap Pengungkapan Corporate Social Responsibility 

(Pada Perusahaan Makanan dan MinumanYang Terdaftar Di Bursa Efek Indonesia Periode 2014-

2017). Competitive Jurnal Akuntansi Dan Keuangan, 3(2), 1–25. 

https://doi.org/http://dx.doi.org/10.31000/c.v3i2 

[2] Adiputri Singal, P., & Wijana Asmara Putra, I. N. (2019). Pengaruh Kepemilikan Institusional, 

Kepemilikan Manajerial, dan Kepemilikan Asing Pada Pengungkapan Corporate Social Responsibility. 

E-Jurnal Akuntansi, 29(1), 468. https://doi.org/10.24843/eja.2019.v29.i01.p30 



American Journal of Humanities and Social Sciences Research (AJHSSR) 2021 
 

A J H S S R  J o u r n a l                 P a g e  | 72 

[3] Adnyani, I. G. nyoman sintya, & Suaryana, I. G. ngurah A. (2020). Open Access The Effect of 

Company Sizes , Sales Growth , And ProfitabilityOn Firm Values. American Journal of Humanities 

and Social Sciences Research (AJHSSR), 4(6), 265–271. 

[4] Al-Gamrh, B. A., & Al-Dhamari, R. A. (2016). Firm characteristics and corporate social responsibility 

disclosure. International Business Management, 10(18), 4283–4291. 

[5] Anggraeni, I. G. A. M. O., & Rahyuda, H. (2020). Open Access The Influence Of Company Size And 

Capital Structure On Company Profitability And Value In Food And Beverage Companies In Indonesia 

Stock Exchange. American Journal of Humanities and Social Sciences Research (AJHSSR), 4(9), 236–

243. 

[6] Antara, D. M. D. J., Putri, I. G. A. M. A. D., Ratnadi, N. M. D., & Wirawati, N. G. P. (2020). Effect of 

Firm Size, Leverage, and Environmental Performance on Sustainability Reporting. American Journal 

of Humanities and Social Sciences Research (AJHSSR), 4(1), 40–46. 

[7] Ardila, & Rivanddi. (2019). Pengaruh struktur kepemilikan terhadap pengungkapan corporate social 

responsibility (studi empiris perusahaan high-profile di bursa efek indonesia). Sekolah Tinggi Ilmu 

KBP, 1(1), 314–330. 

[8] Ariani, R. A. N. (2017). Pengaruh Struktur Kepemilikan Saham Terhadap Pengungkapan Corporate 

Social Responsibility (Csr) Pada Perusahaan Manufaktur (Sektor Industri Barang Konsumsi) Yang 

Terdaftar Di Bursa Efek Indonesia. Jurnal Ilmu Manajemen (JIM), 1(1), 1. 

[9] Ariswari, P. M. A., & Eka Damayanthi, I. G. A. (2019). Pengaruh Profitabilitas, Leverage, dan 

Kepemilikan Manajemen pada Pengungkapan CSR dengan Ukuran Perusahaan sebagai Variabel 

Kontrol. E-Jurnal Akuntansi, 29(1), 1920–1933. 

[10] Barrena Martínez, J., López Fernández, M., & Romero Fernández, P. M. (2016). Corporate social 

responsibility: Evolution through institutional and stakeholder perspectives. European Journal of 

Management and Business Economics, 25(1), 8–14. https://doi.org/10.1016/j.redee.2015.11.002 

[11] Dyck, A., Lins, K. V., Roth, L., & Wagner, H. F. (2019). Do institutional investors drive corporate 

social responsibility? International evidence. Journal of Financial Economics, 131(3), 693–714. 

https://doi.org/10.1016/j.jfineco.2018.08.013 

[12] Fatkhiyatur, R. (2016). Pengaruh Profitabilitas, Ukuran Perusahaan, Kepemilikan Saham Publik 

Terhadap Pengungkapan Corporate Social Responsibility (Csr). Sekolah Tinggi Ilmu Ekonomi 

Perbanas, 1(1), 1–15. https://doi.org/10.1117/12.969927 

[13] Hu, Y. Y., Zhu, Y., Tucker, J., & Hu, Y. (2018). Ownership influence and CSR disclosure in China. 

Accounting Research Journal, 1(1), 1–10. https://doi.org/10.1108/ARJ-01-2017-0011 

[14] Intariani, W. R., & Suryantini, N. P. S. (2020). The Effect of Liquidity , Profitability , and Company 

Size on the National Private Bank Stock Returns Listed on the Indonesia Stock Exchange. American 

Journal of Humanities and Social Sciences Research (AJHSSR), 4(8), 289–295. 

[15] Javeed, S. A., & Lefen, L. (2019). An analysis of corporate social responsibility and firm performance 

with moderating effects of CEO power and ownership structure: A case study of the manufacturing 

sector of Pakistan. Sustainability (Switzerland), 11(1), 1–10. https://doi.org/10.3390/su11010248 

[16] Kim, W. S., Park, K., & Lee, S. H. (2018). Corporate social responsibility, ownership structure, and 

firm value: Evidence from Korea. Sustainability (Switzerland), 10(7). 

https://doi.org/10.3390/su10072497 

[17] Mahdi, S., Tarighi, H., & Rezanezhad, M. (2019). Empirical study on the effective factors of social 

responsibility disclosure of Iranian companies. Journal of Asian Business and Economic Studies, 26(1), 

34–55. https://doi.org/10.1108/jabes-06-2018-0028 

[18] Permadiswara, K. Y., & Sujana, I. K. (2018). Pengaruh Profitabilitas, Ukuran Perusahaan, Kepemilikan 

Manajemen dan Media Exposure Pada Pengungkapan Corporate Social Responsibility. E-Jurnal 

Akuntansi, 25(1), 690. https://doi.org/10.24843/eja.2018.v25.i01.p26 

[19] Purwanty, N., Yuliandari, W. S., & Triyanto, D. N. (2017). Pengaruh Struktur Kepemilikan Dan 

Ukuran Perusahaan Terhadap Pengungkapan Corporate Social Responsibility ( Studi Pada Perusahaan 

Non- Keuangan Yang Terdaftar Di Bursa Efek Indonesia Periode 2013-2015 ). E-Proceeding of 

Management, 4(3), 2619–2626. 

[20] Ramadhanty, N. S., & Budiasih, N. I. G. A. (2020). The Effect of Financial Leverage on Stock Returns 

with Corporate Social Responsibility Disclosure as Moderating Variable ( Empirical Study on Mining 

Companies Listed on Indonesia Stock Exchange in 2016-2018 ). American Journal of Humanities and 

Social Sciences Research (AJHSSR), 4(6), 48–53. 

[21] Rengganis, M. Y. dwi, & Dwija Putri, I. G. A. . A. (2018). Pengaruh Corporate Governance dan 

Pengungkapan Corporate Social Responsibility Terhadap Agresivitas Pajak. E-Jurnal Akuntansi, 24(1), 

871. https://doi.org/10.24843/eja.2018.v24.i02.p03 

[22] Saputro, Y. E. D., & Triyono, D. (2019). Pengaruh Struktur Kepemilikan Dan Karakteristik Perusahaan 

Terhadap Pengungkapan Corporate Social Responsibility (Studi Pada Perusahaan Manufaktur yang 



American Journal of Humanities and Social Sciences Research (AJHSSR) 2021 
 

A J H S S R  J o u r n a l                 P a g e  | 73 

Terdaftar Pada Bursa Efek Indonesia (BEI) Selama Periode 2015-2017). Jurnal Akuntansi, 1(1), 1–24. 

[23] Suartama, M. B., & Sukartha, I. M. (2020). the Effect of Managerial Ownership on Earnings 

Management of Acquirers on the Indonesian Stock Exchange. American Journal of Humanities and 

Social Sciences Research (AJHSSR), 4(7), 31–34. 

[24] Suprasto, H. B., & Haryanti, A. P. S. (2019). Pengaruh Karakteristik Perusahaan Pada Pengungkapan 

Tanggung Jawab Sosial Perusahaan. Jurnal Ilmiah Akuntansi Dan Bisnis, 14(2), 219. 

https://doi.org/10.24843/jiab.2019.v14.i02.p07 

[25] Tanihatu, A. R. (2016). Pengaruh Struktur Kepemilikan Saham terhadap Pengungkapan Tanggung 

Jawab Sosial Perusahaan (CSR) (Studi Empiris Perusahaan Manufaktur yang Terdaftar di BEI). Jurnal 

Maneksi, 5(1), 6–11. 

[26] Trisnadewia, A. A. E., & Amlayasa, A. B. (2020). Corporate Values : The Role Of Corporate Social 

Responsibility , Managerial Ownership And Profitability In Indonesia. American Journal of 

Humanities and Social Sciences Research (AJHSSR), 4(7), 279–287. 

[27] Wulandari, A. A. A. I., & Sudana, I. P. (2018). Pengaruh Profitabilitas, Kepemilikan Asing, 

Kepemilikan Manajemen, dan Leverage Pada Intensitas Pengungkapan Corporate Social 

Responsibility. E-Jurnal Akuntansi, 22(2), 1445–1472. https://doi.org/10.24843/EJA.2018.v22.i02.p23 

[28] Yani, N. P. T. P., & Suputra, I. D. G. D. (2020). Pengaruh Kepemilikan Asing, Kepemilikan 

Institusional dan Leverage terhadap Pengungkapan Corporate Social Responsibility. E-Jurnal 

Akuntansi, 30(5), 1196–1207. 

 


