
Daftar Pustaka 
Al Mamun, M., Balachandran, B., & Duong, H. N. (2020). Powerful CEOs and stock 

price crash risk. Journal of Corporate Finance, 62(May 2018), 101582. 
https://doi.org/10.1016/j.jcorpfin.2020.101582 

Ali, A., & Zhang, W. (2015). CEO tenure and earnings management. Journal of 
Accounting and Economics, 59(1), 60–79. 
https://doi.org/10.1016/j.jacceco.2014.11.004 

Altarawneh, M., Shafie, R., & Ishak, R. (2020). CEO characteristics: A literature 
review and future directions. Academy of Strategic Management Journal, 19(1), 
1–10. 

Andreou, P. C., Louca, C., & Petrou, A. P. (2017). CEO age and stock price crash 
risk. Review of Finance, 21(3), 1287–1325. https://doi.org/10.1093/rof/rfw056 

Arun, T. G., Almahrog, Y. E., & Ali Aribi, Z. (2015). Female directors and earnings 
management: Evidence from UK companies. International Review of Financial 
Analysis, 39, 137–146. https://doi.org/10.1016/j.irfa.2015.03.002 

Baker, T. A., Lopez, T. J., Reitenga, A. L., & Ruch, G. W. (2019). The influence of 
CEO and CFO power on accruals and real earnings management. Review of 
Quantitative Finance and Accounting, 52(1), 325–345. 
https://doi.org/10.1007/s11156-018-0711-z 

Bamber, L. S., Jiang, J., & Wang, I. Y. (2010). What’s my style? The influence of top 
managers on voluntary corporate financial disclosure. Accounting Review, 85(4), 
1131–1162. https://doi.org/10.2308/accr.2010.85.4.1131 

Baron, R. M., & Kenny, D. A. (1986). The Moderator-Mediator Variable Distinction 
in Social Psychological Research. Conceptual, Strategic, and Statistical 
Considerations. Journal of Personality and Social Psychology, 51(6), 1173–
1182. https://doi.org/10.1037/0022-3514.51.6.1173 

Beneish, M. D. (2001). Earnings Management: A Perspective. Managerial Finance, 
27(12), 3–17. https://doi.org/https://doi.org/10.1108/03074350110767411 

Betz, M., O’Connell, L., & M. Shepard, J. (1989). Gender Differences in Proclivity 
for Unethical Behavior. Journal of Business Ethics. 

Bouaziz, D., Salhi, B., & Jarboui, A. (2020). CEO characteristics and earnings 
management: empirical evidence from France. Journal of Financial Reporting 
and Accounting, 18(1), 77–110. https://doi.org/10.1108/JFRA-01-2019-0008 

Callen, J. L., & Fang, X. (2015). Short interest and stock price crash risk. Journal of 
Banking and Finance, 60(August), 181–194. 
https://doi.org/10.1016/j.jbankfin.2015.08.009 

Chen, C., Kim, J. B., & Yao, L. (2017). Earnings smoothing: Does it exacerbate or 
constrain stock price crash risk? Journal of Corporate Finance, 42, 36–54. 
https://doi.org/10.1016/j.jcorpfin.2016.11.004 

Chen, J., Hong, H., & Stein, J. C. (2001). Forecasting crashes: Trading volume, past 
returns, and conditional skewness in stock prices. Journal of Financial 
Economics, 61(3), 345–381. https://doi.org/10.1016/S0304-405X(01)00066-6 

Child, J. (1975). Managerial and Organizational Factors Associated With Company 

Karakteristik Dewan Direksi, Manajemen Laba, dan Risiko Stock Price Crash di Indonesia
NUR ZAHRAH Y, Zuni Barokah, M.Comm., Ph.D., CA.
Universitas Gadjah Mada, 2021 | Diunduh dari http://etd.repository.ugm.ac.id/



Performance‐Part Ii. a Contingency Analysis. Journal of Management Studies, 
12(1–2), 12–27. https://doi.org/10.1111/j.1467-6486.1975.tb00884.x 

DeFond, M. L., Lim, C. Y., & Zang, Y. (2016). Client conservatism and auditor-
client contracting. Accounting Review, 91(1), 69–98. 
https://doi.org/10.2308/accr-51150 

Deloitte Indonesia. (2019). Generasi Milenial dalam Industri 4.0: Berkah Bagi 
Sumber Daya Manusia Indonesia atau Ancaman? Deloitte Indonesia 
Perspectives, 1, 25–36. 

Ghozali, I. (2016). Aplikasi Analisis Multivariate dengan Program IBM SPSS 23. 
Badan Penerbit Universitas Diponegoro. 

Grant Thornton. (2017). Women in business: New perspectives on risk and reward. 
Grant Thornton Internatonal Ltd, March, 1–24. 
https://www.grantthornton.global/globalassets/1.-member-
firms/global/insights/article-pdfs/2017/grant-thornton_women-in-
business_2017-report.pdf%0Ahttp://doi.wiley.com/10.1111/j.1467-
8616.2014.01092.x 

Grant Thornton. (2018). Women in business: beyond policy to progress. Grant 
Thornton Internatonal Ltd, March, 2018. 
https://www.grantthornton.global/globalassets/1.-member-
firms/global/insights/women-in-business/grant-thornton-women-in-business-
2018-
report.pdf%0Ahttps://www.grantthornton.global/en/insights/articles/women-in-
business-2018-report-page 

Grant Thornton. (2019). Women in business : building a blueprint for action 
Welcome Contents network capabilities. Grant Thornton Internatonal Ltd, 
March, 1–9. 

Gul, F. A., Srinidhi, B., & Ng, A. C. (2011). Does board gender diversity improve the 
informativeness of stock prices? Journal of Accounting and Economics, 51(3), 
314–338. https://doi.org/10.1016/j.jacceco.2011.01.005 

Gull, A. A., Nekhili, M., Nagati, H., & Chtioui, T. (2018). Beyond gender diversity: 
How specific attributes of female directors affect earnings management. British 
Accounting Review, 50(3), 255–274. https://doi.org/10.1016/j.bar.2017.09.001 

Habib, A., Hasan, M. M., & Jiang, H. (2018). Stock price crash risk: review of the 
empirical literature. Accounting and Finance, 58, 211–251. 
https://doi.org/10.1111/acfi.12278 

Habib, A., & Hossain, M. (2013). CEO/CFO characteristics and financial reporting 
quality: A review. Research in Accounting Regulation, 25(1), 88–100. 
https://doi.org/10.1016/j.racreg.2012.11.002 

Hambrick, D. C., & Mason, P. A. (1984). Upper Echelons: The Organization as a 
Reflection of Its Top Managers. Academy of Management Review, 9(2), 193–
206. https://doi.org/10.5465/amr.1984.4277628 

Hamm, S. J. ., Li, E. X., & Ng, J. (2012). Management Earnings Guidance and Stock 
Price Crash Risk. Japan Accounting Review Conference. 

Karakteristik Dewan Direksi, Manajemen Laba, dan Risiko Stock Price Crash di Indonesia
NUR ZAHRAH Y, Zuni Barokah, M.Comm., Ph.D., CA.
Universitas Gadjah Mada, 2021 | Diunduh dari http://etd.repository.ugm.ac.id/



Healy, P. M., & Wahlen, J. M. (1999). A Review of the Earnings Management 
Literature and Its. Accounting Horizons, 13(4), pp.365-383. 
http://www.aaajournals.org/doi/abs/10.2308/acch.1999.13.4.365 

Hermalin, B. E., & Weisbach, M. S. (2012). Information disclosure and corporate 
governance. Journal of Finance, 67(1), 195–233. https://doi.org/10.1111/j.1540-
6261.2011.01710.x 

Hirshleifer, D. (1993). Managerial Reputation and Corporate Investment Decisions. 
Financial Management, 22(2), 145. https://doi.org/10.2307/3665866 

Huang, H. W., Rose-Green, E., & Lee, C. C. (2012). CEO age and financial reporting 
quality. Accounting Horizons, 26(4), 725–740. https://doi.org/10.2308/acch-
50268 

Hutton, A. P., Marcus, A. J., & Tehranian, H. (2009). Opaque financial reports, R2, 
and crash risk. Journal of Financial Economics, 94(1), 67–86. 
https://doi.org/10.1016/j.jfineco.2008.10.003 

Intan, K. (2020). BEI sebut ada sebanyak 41 saham yang diduga saham gorengan. 11 
Januari. 

Jebran, K., Chen, S., & Zhang, R. (2020). Board diversity and stock price crash risk. 
Research in International Business and Finance, 51, 101122. 
https://doi.org/10.1016/j.ribaf.2019.101122 

Jensen, M. C., & Meckling, W. H. (1976). Theory of The Firm: Managerial Behavior, 
Agency Costs, and Ownership Strukture. Journal of Financial Economics, 3, 
305–360. https://doi.org/http://dx.doi.org/10.1016/0304-405X(76)90026-X 

Jiang, J. X., Petroni, K. R., & Yanyan Wang, I. (2010). CFOs and CEOs: Who have 
the most influence on earnings management? Journal of Financial Economics, 
96(3), 513–526. https://doi.org/10.1016/j.jfineco.2010.02.007 

Jin, L., & Myers, S. (2006a). R-Squared Around The World: New Theory and New 
Tests. Journal of Financial Economics, 79(2), 257–292. 
https://doi.org/10.1017/CBO9781107415324.004 

Jin, L., & Myers, S. C. (2006b). R2 around the world: New theory and new tests. 
Journal of Financial Economics, 79(2), 257–292. 
https://doi.org/10.1016/j.jfineco.2004.11.003 

Kachelmeier, S. J. (2010). Editorial: Introduction to a forum on individual differences 
in accounting behavior. Accounting Review, 85(4), 1129–1130. 
https://doi.org/10.2308/accr.2010.85.4.1127 

Kaplan, S. N., Klebanov, M. M., & Sorensen, M. (2012). Which CEO Characteristics 
and Abilities Matter? Journal of Finance, 67(3), 973–1007. 
https://doi.org/10.1111/j.1540-6261.2012.01739.x 

Kim, J. B., Li, Y., & Zhang, L. (2011). CFOs versus CEOs: Equity incentives and 
crashes. Journal of Financial Economics, 101(3), 713–730. 
https://doi.org/10.1016/j.jfineco.2011.03.013 

Kim, J. B., & Zhang, L. (2014). Financial reporting opacity and expected crash risk: 
Evidence from implied volatility smirks. Contemporary Accounting Research, 
31(3), 851–875. https://doi.org/10.1111/1911-3846.12048 

Karakteristik Dewan Direksi, Manajemen Laba, dan Risiko Stock Price Crash di Indonesia
NUR ZAHRAH Y, Zuni Barokah, M.Comm., Ph.D., CA.
Universitas Gadjah Mada, 2021 | Diunduh dari http://etd.repository.ugm.ac.id/



Koo, K. J. (KJ), & Kim, J. (Simon). (2019). CEO power and firm opacity. Applied 
Economics Letters, 26(10), 791–794. 
https://doi.org/10.1080/13504851.2018.1497841 

Koonce, L. L., McAnally, M. L. L., & Mercer, M. (2005). How do Investors Judge 
the Risk of Financial Items? SSRN Electronic Journal. 
https://doi.org/10.2139/ssrn.438281 

Kothari, S. P., Shu, S., & Wysocki, P. D. (2009). Do managers withhold bad news. 
Journal of Accounting Research, 47(1), 241–276. https://doi.org/10.1111/j.1475-
679X.2008.00318.x 

Kouaib, A., & Jarboui, A. (2017). The mediating effect of REM on the relationship 
between CEO overconfidence and subsequent firm performance moderated by 
IFRS adoption: A moderated-mediation analysis. Research in International 
Business and Finance, 42(February), 338–352. 
https://doi.org/10.1016/j.ribaf.2017.07.034 

Li, Y., & Zeng, Y. (2019). The impact of top executive gender on asset prices: 
Evidence from stock price crash risk. Journal of Corporate Finance, 58(0), 528–
550. https://doi.org/10.1016/j.jcorpfin.2019.07.005 

Neifar, S., & Ajili, H. (2019). CEO characteristics, accounting opacity and stock price 
synchronicity: Empirical evidence from German listed firms. Journal of 
Corporate Accounting & Finance, 30(2), 29–43. 
https://doi.org/10.1002/jcaf.22386 

Olsen, R. A. (1997). Investment risk: The experts’ perspective. Financial Analysts 
Journal, 53(2), 62–66. https://doi.org/10.2469/faj.v53.n2.2073 

Pelled, L. H., Eisenhardt, K. M., & Xin, K. R. (1999). Exploring the black box: An 
analysis of work group diversity, conflict, and performance. Administrative 
Science Quarterly, 44(1), 1–28. https://doi.org/10.2307/2667029 

Preacher, K. J., & Hayes, A. F. (2004). SPSS and SAS procedures for estimating 
indirect effects in simple mediation models. Behavior Research Methods, 
Instruments, & Computers, 36(4), 717–731. 

Qayyum, A., Rehman, I. U., Shahzad, F., Khan, N., Nawaz, F., Kokkalis, P., & Sergi, 
B. S. (2020). Board gender diversity and stock price crash risk: Going beyond 
tokenism. Borsa Istanbul Review. https://doi.org/10.1016/j.bir.2020.10.010 

Qi, B., Lin, J. W., Tian, G., & Lewis, H. C. X. (2018). The impact of top management 
team characteristics on the choice of earnings management strategies: Evidence 
from China. Accounting Horizons, 32(1), 143–164. https://doi.org/10.2308/acch-
51938 

Sachse, K., Jungermann, H., & Belting, J. M. (2012). Investment risk - The 
perspective of individual investors. Journal of Economic Psychology, 33(3), 
437–447. https://doi.org/10.1016/j.joep.2011.12.006 

Sayekti, N. W. (2020). Permasalahan Pt Asuransi Jiwasraya : Pembubaran Atau 
Penyelamatan. Permasalahan PT Asuransi Jiwasraya: Pembubaran Atau 
Penyelamatan, 12(2), 19–24. 

Schipper, K. (1986). Commentary on Earnings Management. In Accounitng horizons 

Karakteristik Dewan Direksi, Manajemen Laba, dan Risiko Stock Price Crash di Indonesia
NUR ZAHRAH Y, Zuni Barokah, M.Comm., Ph.D., CA.
Universitas Gadjah Mada, 2021 | Diunduh dari http://etd.repository.ugm.ac.id/



(Vol. 3, pp. 91–102). 
Serfling, M. A. (2014). CEO age and the riskiness of corporate policies. Journal of 

Corporate Finance, 25, 251–273. https://doi.org/10.1016/j.jcorpfin.2013.12.013 
Shahab, Y., Ntim, C. G., Ullah, F., Yugang, C., & Ye, Z. (2020). CEO power and 

stock price crash risk in China: Do female directors’ critical mass and ownership 
structure matter? International Review of Financial Analysis, 68(January), 
101457. https://doi.org/10.1016/j.irfa.2020.101457 

Srinidhi, B., Gul, F. A., & Tsui, J. (2011). Female directors and earnings quality. 
Contemporary Accounting Research, 28(5), 1610–1644. 
https://doi.org/10.1111/j.1911-3846.2011.01071.x 

Tim Riset Majalah Stabilitas LPPI. (2020). Jiwasraya, Asabri, Dan Reformasi Iknb. 
Lembaga Pengembangan Perbankan Di Indonesia, 1–6. 
https://lppi.or.id/site/assets/files/1660/weblppi-110520-01.pdf 

Wang, C., & Demers, E. A. (2012). The Impact of CEO Career Concerns on Accruals 
Based and Real Earnings Management. SSRN Electronic Journal. 
https://doi.org/10.2139/ssrn.1716535 

 

Karakteristik Dewan Direksi, Manajemen Laba, dan Risiko Stock Price Crash di Indonesia
NUR ZAHRAH Y, Zuni Barokah, M.Comm., Ph.D., CA.
Universitas Gadjah Mada, 2021 | Diunduh dari http://etd.repository.ugm.ac.id/


