Pengaruh Proporsi Wanita Direktur dan Karakteristik Direktur Utama terhadap Struktur Modal dengan
Kepemilikan Keluarga sebagai Variabel Moderasi
Daniel Vernando, Agus Setiawan, Dr., M.Soc.Sc.

Universitas Gadjah Mada, 2023 | Diunduh dari http://etd.repository.ugm.ac.id/

UNIVERSITAS
GADJAH MADA

DAFTAR PUSTAKA

Abdullah, S. N., & Ismail, K. N. (2016). Women directors, family ownership and
earnings management in Malaysia. Asian Review of Accounting, 24(4), 525-
550.

Akpan, E. O., & Amran, N. A. (2014). Board characteristics and company
performance: evidence from Nigeria. Journal of Finance and Accounting,
2(3), 81-89.

Alshirah, M. H., Rahman, A. A., & Mustapa, I. R. (2020). Board of directors’
characteristics and corporate risk disclosure: the moderating role of family
ownership. EuroMed Journal of Business, 15(2), 219-252.

Amrah, M. R., Hashim, H. A., & Ariff, A. M. (2015). The moderating effect of
family control on the relationship between board of directors effectiveness
and cost of debt: evidence from Oman. International Journal of Economics,
Management and Accounting, 23(2), 217-239.

Baczynska, G. (2022, March 14). EU gives initial agreement to board quotas for
women, more talks needed. (J. Harvey, Editor) Retrieved April 23, 2022,
from  reuters.com: https://www.reuters.com/business/eu-gives-initial-
agreement-board-quotas-women-more-talks-needed-2022-03-14/

Baek, H. Y., Cho, D. D., & Fazio, P. L. (2016). Family ownership, control and
corporate capital structure an examination of small capitalization public
firms. Journal of Family Business Management, 6(2), 169-185.

Barno, L. J. (2017). Ipact of managers’ characteristics on capital structure among
firms listed in nirobi securities exchange, Kenya. International Journal of
Economics, Commerce and Management, 5(7), 487-503.

Bhat, K. U., Chen, Y., Jebran, K., & Memon, Z. A. (2019). Board diversity and
corporate risk: evidence from China. Corporate Governance: The
International Journal of Business in Society, 20(2), 280-293.

Burgstaller, J., & Wagner, E. (2015). How do family ownership and founder
management affect capital structure decisions and adjustment of SMEs?
Evidence from a bank-based economy. The Journal of Risk Finance, 16(1),
73-101.

Céspedes, J., Gonzilez, M., & Molina, C. A. (2010). Ownership and capital
structure in Latin America. Journal of Business Research, 63, 248-254.

Chen, Y., Zhang, X., & Liu, Z. (2014). Manager characteristics and the choice of
firm “low leverage”: evidence from China. American Journal of Industrial
and Business Management, 4(10), 573-584.

Chua, M., Razak, N. H., Nassir, A. M., & Yahya, M. H. (2022). Dynamic capital
structure in Indonesia: does the education and experience of ceos matter?
Asia Pacific Management Review, 27(1), 58-68.

Comino-Jurado, M., Sanchez-Andujar, S., & Parrado-Martinez, P. (2021).
Reassessing debt-financing decisions in family firms: family involvement
on the board of directors and generational stage. Journal of Business
Research, 135, 426-435.

Cooper, D. R., & Schindler, P. S. (2014). Business research methods (12 ed.). New
York: McGraw Hill.

67



Pengaruh Proporsi Wanita Direktur dan Karakteristik Direktur Utama terhadap Struktur Modal dengan
Kepemilikan Keluarga sebagai Variabel Moderasi
Daniel Vernando, Agus Setiawan, Dr., M.Soc.Sc.

Universitas Gadjah Mada, 2023 | Diunduh dari http://etd.repository.ugm.ac.id/

UNIVERSITAS
GADJAH MADA

D’Amato, A. (2017). Do women perform better in family firms? Exploring the
moderating role of family firm status. [nternational Journal of Wine
Business Research, 29(3), 299-315.

Darmadi, S. (2013). Do women in top management affect firm performance?
Evidence from Indonesia. Corporate Governance: The International
Journal of Business In Society, 13(3), 288-304.

Detthamrong, U., Chancharat, N., & Vithessonthi, C. (2017). Corporate
governance, capital structure and firm performance: evidence from
Thailand. Research in International Business and Finance, 42, 689-7009.

Dieguez-Soto , J., Martinez-Romero, M. J., Corten, M., & Michiels, A. (2022). The
impact of the CEO’s financial literacy on family SMEs’ growth: the
moderating role of generational stage. Baltic Journal of Management, 17(1),
89-106.

Dirman, A. (2020). Financial distress: the impacts of profitability, liquidity,
leverage, firm size, and free cash flow. International Journal of Business,
Economics and Law, 22(1), 17-25.

Farag, H., & Mallin, C. (2016). The influence of CEO demographic characteristics
on corporate risk-taking: evidence from Chinese IPOs. The European
Journal of Finance, 24(16), 1528-1551.

Feng, Y., Hassan, A., & Elamer, A. A. (2020). Corporate governance, ownership
structure and capital structure: evidence from Chinese real estate listed
companies. [International Journal of Accounting & Information
Management, 28(4), 759-783.

Fujianti, L. (2018). Top management characteristics and company performance: an
empirical analysis on public companies listed in the indonesian stock
exchange. FEuropean Research Studies Journal, 21(2), 62-76.

Gao, H., He, J., Li, Y., & Qu, Y. (2020). Family control and cost of debt: Evidence
from China. Pacific-Basin Finance Journal, 101286.

Garcia, C. J., & Herrero, B. (2021). Female directors, capital structure, and financial
distress. Journal of Business Research, 136, 592-601.

Gaur, S. S., Bathula, H., & Singh, D. (2015). Ownership concentration, board
characteristics and firm performance A contingency framework.
Management Decision, 53(5), 911-931.

Ghozali, 1. (2018). Aplikasi analisis multivariate dengan program IBM SPSS 25.
Badan Penerbit Universitas Diponegoro.

Gonzalez, M., Guzman, A., Pombo, C., & Trujillo, M. A. (2013). Family firms and
debt: Risk aversion versus risk of losing control. Journal of Business
Research, 66, 2308-2320.

Hambrick, D. C., & Maon, P. A. (1984). Upper echelons: the organization as a
reflection of its top managers. Academy of Management Review, 9(2), 193-
206.

Haron, R. (2016). Do Indonesian firms practice target capital structure? A dynamic
approach. Journal of Asia Business, 10(3), 318-334.

International Finance Corporation. (2014). The indonesia corporate governance
manual (1 ed.). Jakarta. Retrieved 09 20, 2021, from



Pengaruh Proporsi Wanita Direktur dan Karakteristik Direktur Utama terhadap Struktur Modal dengan
Kepemilikan Keluarga sebagai Variabel Moderasi
Daniel Vernando, Agus Setiawan, Dr., M.Soc.Sc.

Universitas Gadjah Mada, 2023 | Diunduh dari http://etd.repository.ugm.ac.id/

UNIVERSITAS
GADJAH MADA

https://www.ojk.go.id/files/box/the-indonesia-corporate-governance-
manual-first-edition.pdf

Jensen, M. C., & Meckling, W. H. (1976). Theory of the firm: managerial behavior,
agency costs and ownership structure. Journal of Financial Economics,
3(4), 305-360.

Julizaerma, M. K., & Sori, Z. M. (2012). Gender diversity in the boardroom and
firm performance of Malaysian public listed companies. Procedia - Social
and Behavioral Sciences, 65, 1077-1085.

Kontesa, M., Lako, A., & Wendy, W. (2020). Board capital and earnings quality
with different controlling shareholders. Accounting Research Journal,
33(4), 593-613.

Kumar, S., Colombage, S., & Rao, P. (2017). Research on capital structure
determinants: a review and future directions. Infernational Journal of
Managerial Finance, 13(2), 106-132.

Manzaneque, M., Priego, A. M., & Merino, E. (2016). Corporate governance effect
on financial distress likelihood:Evidence from Spain. Revista de
Contabilidad, 19(1), 111-121.

Matemilola, B. T., Bany-Ariffin, A. N., Azman-Saini, W. N., & Nassir, A. M.
(2018). Does top managers’ experience affect firms’ capital structure?
Research in International Business and Finance, 45, 488-498.

Mittal, S., & Lavina. (2018). Females’ representation in the boardroom and their
impact on financial distress: an evidence from family businesses in India.
Indian Journal of Corporate Governance, 11(1), 35-44.

Modigliani, F., & Miller, M. H. (1963). Corporate income taxes and the cost of
capital: a correction. The American Economic Review, 53(3), 433-443.

Moolchandani, R., & Kar, S. (2021). Family control, agency conflicts, corporate
cash holdings and firm value. International Journal of Emerging Markets.

Mukhibad, H., Subowo, S., Maharin, D. O., & Mukhtar, S. (2020). Determinants of
debt policy for public companies in Indonesia. Journal of Asian Finance,
Economics and Business, 7(6), 29-37.

Mulyani, E., Singh, H., & Mishra, S. (2016). Dividends, leverage, and family
ownership in the emerging Indonesian market. Journal of International
Financial Markets, Institutions and Money, 43, 16-29.

Murro, P., & Peruzzi, V. (2019). Family firms and access to credit. Is family
ownership beneficial? Journal of Banking and Finance, 101, 173-187.

Myers, S. C., & Majluf, N. S. (1984). Corporate financing and investment decisions
when firms have information that investors do not have. Journal of
Financial Economics, 13(2), 187-221.

Naseem, M. A., Lin, J., Rehman, R. u., Ahmad, M. L., & Ali, R. (2019). Does capital
structure mediate the link between CEO characteristics and firm
performance? Management Decision, 58(1), 164-181.

Njuguna, C. W., & Obwogi, T. N. (2015). Relationship between board
characteristics and capital structure among companies listed in East Africa.
International Journal of Education and Research, 3(10), 355-372.



Pengaruh Proporsi Wanita Direktur dan Karakteristik Direktur Utama terhadap Struktur Modal dengan
Kepemilikan Keluarga sebagai Variabel Moderasi
Daniel Vernando, Agus Setiawan, Dr., M.Soc.Sc.

Universitas Gadjah Mada, 2023 | Diunduh dari http://etd.repository.ugm.ac.id/

UNIVERSITAS
GADJAH MADA

Omer, W. K., & Al-Qadasi, A. A. (2020). Board of directors’ effectiveness and
monitoring costs The role of family control. Malaysian evidence.
Managerial Auditing Journal, 35(4), 477-497.

Perdana, I. B., & Kusumastuti, R. (2011). Analysis of the impacts of family
ownership on a company’s costs of debt. International Journal of
Administrative Science & Organization, 18(2), 143-151.

PricewaterhouseCoopers. (2014). Survey bisnis keluarga 2014 indonesia.
PricewaterhouseCoopers. Retrieved 02 13, 2022, from https://www.
pwc.com/id/en/publications/assets/indonesia-report-family-business-
survey-2014.pdf

Saif-Alyousfi, A. Y., Md-Rus, R., Taufil-Mohd, K. N., Taib, H. M., & Shahar, H.
K. (2020). Determinants of capital structure: evidence from Malaysian
firms. Asia-Pacific Journal of Business Administration, 1-44.

Salloum, C. C., Azoury, N. M., & Azzi, T. M. (2013). Board of directors’ effects
on financial distress evidence of family owned businesses in Lebanon.
International Entrepreneurship and Management Journal, 9(1), 59-75.

Santos, M. S., Moreira, A. C., & Vieira, E. S. (2014). Ownership concentration,
contestability, family firms, and capital structure. Journal of Management
& Governance, 18(4), 1063-1107.

Sarhan, A. A., Ntim, C. G., & Al-Najjar, B. (2019). Board diversity, corporate
governance, corporate performance, and executive pay. International
Journal of Finance & Economics, 24(2), 761-786.

Sitthipongpanich, T., & Polsiri, P. (2012). CEO Characteristics and Corporate
Financing in Thailand. International Research Journal of Finance and
Economics, 102, 56-69.

Sitthipongpanich, T., & Polsiri, P. (2015). Do CEO and board characteristics
matter? A study of Thai family firms. Journal of Family Business Strategy,
6(2), 119-129.

Susilawati, C. D., Agustina, L., & Tin, S. (2012). Faktor-faktor yang memengaruhi
kebijakan utang perusahaan manufaktur yang terdaftar di bursa efek
indonesia. Jurnal Keuangan dan Perbankan, 16(2), 178-87.

Swanpitak, T., Pan, X., & Suardi, S. (2020). Family control and cost of debt:
Evidence from Thailand. Pacific-Basin Finance Journal, 62, 101376.

Tee, C. M., & Kasipillai, J. (2021). Female directors’ monitoring and earnings
quality: the moderating effect of political connections and family
ownership. International Journal of Manpower.

Thiele, F. K., & Wendt, M. (2017). Family firm identity and capital structure
decisions. Journal of Family Business Management, 7(2), 221-239.

Ting, I. W., Azizan, N. A., & Kweh, Q. L. (2015). Upper echelon theory revisited:
the relationship between CEO personal characteristics and financial
leverage decision. Procedia - Social and Behavioral Sciences, 195, 686-
694.

Uly, Y. A. (2020, October 11). Sederet kasus perusahaan yang tersandung pkpu
dan kepailitan. (B. P. Jatmiko, Editor) Retrieved April 01, 2022, from
money.kompas.com: https://money.kompas.com/read/2020/10/11/1838207



Pengaruh Proporsi Wanita Direktur dan Karakteristik Direktur Utama terhadap Struktur Modal dengan
Kepemilikan Keluarga sebagai Variabel Moderasi
Daniel Vernando, Agus Setiawan, Dr., M.Soc.Sc.

Universitas Gadjah Mada, 2023 | Diunduh dari http://etd.repository.ugm.ac.id/

UNIVERSITAS
GADJAH MADA

26/sederet-kasus-perusahaan-yang-tersandung-pkpu-dan-kepailitan?page=
all

Wellalage, N. H., & Locke, S. (2013). Women on board, firm financial performance
and agency costs. Asian Journal of Business Ethics, 2(2), 113-127.

Widhiastuti, R., Kiswanto, & Jati, K. W. (2020). The role of women’s leadership in
manufacturing companies listed on the indonesia stock exchange. The
Indonesian Journal of Accounting Research, 23(1), 49-66.

Waulandari, T. R., & Setiawan, D. (2020). Capital structure manufacturing
companies in Indonesia: In review. Jurnal Keuangan dan Perbankan, 24(4),
485-493.

Yousaf, U. B., Jebran, K., & Wang, M. (2021). Can board diversity predict the risk
of financial distress? Corporate Governance: The International Journal of
Business in Society, 21(4), 663-684.

Zhou, W., & Wang, Y. (2014). An empirical study for corporate risk index: CEO
characteristics affecting corporate risk-taking. Journal of Applied Sciences,
14(24), 3520-3525.



