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GESTAO DE GANHOS E CARACTERISTICAS DE DIRETORAS DO SEXO FEMININO: O CASO
DA CONSTRUCAO CIVIL

RESUMO

Objetivo: O desempenho financeiro é o principal padrdo em uma empresa. Este estudo tem como objetivo analisar
a influéncia das Caracteristicas das Diretoras Femininas, que investiga a relagdo entre a presenga de diretoras
femininas nos conselhos de administracéo e os ganhos de gestdo, com especial enfoque nos atributos especificos
das diretoras femininas no desempenho financeiro e na analise da gestdo de ganhos no desempenho financeiro.
Estrutura teorica: Diversidade de Género, Afiliacdo Diretora, Caracteristicas Diretora, diretorias femininas e
gestdo de ganhos como varidveis independentes, enquanto o desempenho financeiro com ROA como variavel
dependente.

Projeto/metodologia/abordagem: As varidveis de controle sdo ROE, alavancagem, diretores, proprietarios de
bloco, manequim de familia e placa de tamanho. A gestdo dos resultados é medida por Provisdo Discricionaria
Lucro Liquido - Caixa e Equivalentes de Caixa/Total de Ativos t-1) e desempenho financeiro usando ROA (Return
On Assets). Os dados utilizados nesta pesquisa sdo dados secundarios. A populagdo total utilizada neste estudo foi
de 17 empresas do subsetor de construcdo civil listadas na Bolsa de Valores da Indonésia. A técnica de coleta de
dados neste estudo foi amostragem proposital e os dados foram obtidos de 8 empresas. O método analitico usa o
teste de suposicao classica, teste de regresséo linear multipla, teste o coeficiente de determinacéo e teste a hipotese.
Constatacfes: Com base nos resultados do estudo, pode concluir-se que a presenca de diretoras femininas nos
conselhos de administracdo das empresas ndo esta relacionada com a gestdo dos lucros. Resultados semelhantes
foram obtidos para a porcentagem de diretoras do sexo feminino com determinados atributos, como negdcios,
profissionais especializados e membros de comités de auditoria. Surpreendentemente, os resultados mostram que
ha& uma relagéo negativa (positiva) entre o percentual de diretoras afiliadas (ndo afiliadas) com o controle de grupos
empresariais e lucro gerencial. Efeito simultaneamente significativo na ROA. Parcialmente, a Diversidade de
Geénero, a Afiliacdo Diretora, as Caracteristicas Diretoras, as diretoras femininas e a gestdo de ganhos tém um
efeito na ROA.

Investigacdo, implicacbes praticas e sociais: Em pesquisas posteriores, a fim de realizar uma pesquisa mais
ampla com outros objetos. A pesquisa deverd ser usada para todas as empresas.

Originalidade/valor: Os autores declaram ndo haver conflitos de interesse em relagdo a pesquisa, autoria e
publicacdo deste artigo.

Palavras-chave: Diversidade de Género, Afiliagdo Diretora, Caracteristicas Diretoras, Diretoras Femininas,
Gestao de Lucros, ROA.

GESTION DE LOS INGRESOS Y CARACTERISTICAS DE LAS DIRECTORAS: EL CASO DE LA
CONSTRUCTORA DE EDIFICIOS

RESUMEN

Finalidad: EIl rendimiento financiero es el estandar principal en una empresa. Este estudio tiene como objetivo
analizar la influencia de las caracteristicas de las mujeres directoras, que investiga la relacion entre la presencia de
mujeres directoras en los consejos de administracion de las empresas y los ingresos de gestién, con especial énfasis
en los atributos especificos de las mujeres directoras en el desempefio financiero y analizando la gestién de los
ingresos en el desempefio financiero.

Marco teorico: Diversidad de Género, Afiliacion al Director, Caracteristicas del Director, Directoras y Gestién
de Ingresos como variables independientes, mientras que el desempefio financiero con ROA como variable
dependiente.

Disefio/metodologia/enfoque: Las variables de control son ROE, apalancamiento, directores, propietarios de
blogues, maniqui familiar y tablero de tamafio. La gestion de los beneficios se mide por el devengo discrecional
de beneficios netos - efectivo y equivalentes de efectivo/activos totales (t-1) y el rendimiento financiero utilizando
el rendimiento de los activos (rendimiento de los activos). Los datos utilizados en esta investigacion son datos
secundarios. La poblacién total utilizada en este estudio fue de 17 empresas del subsector de la construccion de
edificios que cotizan en la Bolsa de Valores de Indonesia. La técnica de recoleccién de datos en este estudio fue
muestreo intencional y se obtuvieron datos de 8 empresas. El método analitico utiliza la prueba de hipotesis clasica,
la prueba de regresion lineal maltiple, prueba el coeficiente de determinacion y prueba la hipotesis.
Conclusiones: Sobre la base de los resultados del estudio se puede concluir que la presencia de mujeres en los
consejos de administracion de las empresas no esta relacionada con la gestion de los beneficios. Se obtuvieron
resultados similares para el porcentaje de mujeres directoras con ciertos atributos, como negocios, profesionales
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especializados y miembros de comités de auditoria. Sorprendentemente, los resultados muestran que existe una
relacion negativa (positiva) entre el porcentaje de mujeres directoras afiliadas (no afiliadas) con grupos
empresariales de control y las ganancias de gestion. Efecto simultaneamente significativo sobre la ROA.
Parcialmente, la diversidad de género, la afiliacion a la direccion, las caracteristicas de la direccion, las mujeres
directoras y la gestion de los ingresos tienen cada una un efecto en la ROA.

Investigacion, implicaciones practicas y sociales: En investigaciones posteriores, con el fin de realizar una
investigacion mas amplia con otros objetos. Se espera que la investigacion se utilice para todas las empresas.
Originalidad/valor: Los autores no declaran posibles conflictos de interés con respecto a la investigacion, autoria
y publicacion de este articulo.

Palabras clave: Diversidad de Género, Afiliacion al Puesto de Director, Caracteristicas del Puesto de Director,
Gestién de Ganancias, ROA.

INTRODUCTION

This can be seen in the competition between companies. Currently, companies need to
improve performance and innovation in business competition. In general, business performance
is measured using financial and non-financial information. However, the object that is usually
measured is the financial part (Febriyanto, 2018). The company's financial performance is also
an important reference for investors and potential investors in making investment decisions.
Characteristics Of Female Directors may not be the main reason they were elected to the
company's board of directors (Tull et al., 2020). For example, this group typically assigns the
same director (including female directors) to multiple company boards to influence decisions
made in the boardroom. Therefore, these busy female directors may not hold many directorships
because of their qualifications, but will actually hold them because of their affiliation with a
controlling business group (CBG) representative. In addition, in a dominant CBG, most female
directors cannot be expected to be independent (Ifada, Fuad, & Kartikasari, 2021).

Corporate governance can be defined as a set of systems and mechanisms that once
implemented in a company will streamline its leadership and control to increase its performance
and value. Thus, the more efficiently a company is driven, the higher the chances of better
performance. The financial performance of a company is determined by how serious it is to
implement corporate governance (Alfinur & Hidayat, 2021). Financial performance is the main
measure of whether a company's performance is good or not. This is clear from the annual
financial reports. Measurement of business financial performance can be seen from two sides,
each from within and from outside the business, each business value by calculating the business
performance. The most frequently used indicator is Return on Assets (ROA), which shows the
effectiveness of assets used to generate profit. The better the return on assets, the better the

business performance (Africa, 2018).
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Figure 1. Return On Assets (ROA) Sub Sektor Building Construction in 2015 — 2018
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Source: https://www.idx.co.id/id, 2021

The line graph depicts the asset return on assets (ROA) in 2015 was 8.12% and
decreased in 2016 to 26.6%. Furthermore, there was a decline of 4.81% and 4.58% in 2017 and
2018. Return on Assets Data (ROA) decreased from 2015 to 2018 which means financial
performance has decreased. This is caused by poor implementation of earnings control and
management mechanisms (Pertiwi et al., 2023).

One important legal characteristic of female directors is affiliation, which has not
received widespread attention in the context of earnings quality. A director who is a family
member who controls the company or who is a representative of the business group that controls
the company is considered an affiliate director. In contrast, directors who are not tied to the
controlling family or controlling business group are considered unaffiliated directors (Arioglu,
2020). One important legal characteristic of female directors is affiliation, which has not
received widespread attention in the context of earnings quality. In addition to the
implementation of the Characteristics Of Female Directors control mechanism, the level of
profit is also one of the factors that determines the financial performance of a company in a
certain period (Gustyana et al., 2021).

From the profits generated, a company businesses can distribute dividends to
shareholders and increase the development of business companies while maintaining the
viability of a business. If managers of financial institutions do not sincerely carry out their
duties and withhold risky information from extremists, then they may create a bubble that will
burst and thereby collapse the entire economy (Galbreath, 2017). However, manipulation of
financial reports by company officials is not said to be fraudulent as long as generally accepted
accounting methods and practices are. Many accounting rules and principles require company

management to make judgments.
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Manufacturing companies that are growing rapidly have an impact on business-to-
business competition, so that the building construction subsector is an opportunity in this study
because it tends to grow and develop very fast in this modern era. Earnings management tends
to be more researched by financial institutions than manufacturing companies (Kim & Shim,
2018). High company growth will reduce the portion of dividends distributed to shareholders.
This is because the company will use most of its profits to finance its growth, so that the
remaining profits to be distributed as dividends will be smaller (Oana Pintea et al., 2021).
Increasing the growth of company assets requires substantial funds in the future, so managers
prefer to withhold profits into internal funds and use these funds to invest in profitable projects
rather than distribute them as dividends to shareholders (Molinillo et al., 2020).

THEORETICAL FRAMEWORK
Agency Theory

Agency theory tries to design the right framework for such control. In a corporation, the
shareholders are the principals and the managers are the agents working on behalf of, and in
the interest of, the principals. In agency theory, a well-developed market for firm control is
assumed to not exist, resulting in market failure, no market, moral hazard, asymmetric
information, incomplete contracts and adverse selection among others (Mahrani & Soewarno,
2018).

Characteristics of Female Directors

stockholder has the authority and accountability for outcome as a functional mechanism,
and the board of directors must accomplish the commitment to direct the company's future
(Trivellas et al., 2019). The internal parties are responsible for running the company's
management operations. The committee of directors' delegates are appointed by the GMS or
the general assembly. The board of trustees is completely liable for the company's operations
and management in order to defend the company's interests and objectives.

Gender Diversity

Diverse boards (including gender diverse boards) are a valuable resource for companies.
Another important theory that is relevant is agency theory. According to this theory, one of the
main tasks performed by a company's board is oversight. Women directors can increase the
independence of the board (as a result of different viewpoints) and as the board's independence
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IS strengthened, the board can carry out its oversight function more effectively (Asghar et al.,
2020)

Therefore, a more diverse board can lead to an increase in the board's effectiveness in
various corporate matters. Another theory is the theory of human capital, in which the unique
characteristics of directors such as education, experience and skills are deemed beneficial to the
organization from various aspects.

According to human resource theory, directors with various characteristics such as
gender, can provide increased innovation and creativity to the board. Human capital theory also
suggests that gender-diverse boards can better understand diverse markets through the unique
knowledge and experience of diverse directors.

Gender Diversity and Earning Management

One of the most critical corporate issues that board gender diversity can have a positive
impact on is earnings management. The underlying rationale is that men and women can differ
substantially in terms of ethical behavior, decision making and risk taking. This distinction is
important in relation to earnings quality, as it involves earnings management (Zulfikar et al.,
2021).

Board Gender Diversity, Director Affiliation and Earnings Management

One important legal characteristic of female directors is affiliation, which has not
received widespread attention in the context of earnings quality. A director who is a family
member who controls the company or who is a representative of the business group that controls
the company is considered an affiliate director. Conversely, directors who are not tied to the
controlling family or controlling business group are considered as unaffiliated directors
(Baskaran et al., 2020).

Earnings Management

The earnings management has long-lasting implications implications for company
value, because of its fundamental role in determining company profits and the future value of
companies that have been studied in the corporate finance literature [13]. Many accounting
rules and principles require company management to provide an assessment (Gonzalez-Uribe
& Leatherbee, 2018). Earnings management in this research is a managerial activity carried out
to increase a person's income or increase financial performance (Suhadak et al., 2019).
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Financial Performance

Financial results demonstrates how effectively and quickly a corporation achieves its
objectives. The capacity of supervisors to determine suitable instruments to achieve particular
targets is referred to as effectiveness. The ratio of input to output is referred to as efficiency.
The optimal output will result from the appropriate input. Improving revenue growth is a
prerequisite for attracting investors. The documented financial report is a portrayal of a
company's financial performance. The final outcome of the accounting process is profitability
ratios, which provide information about financial circumstances. Reports are used by investors
and managers to make investment decisions. The implications of financial statements is
determined by who necessitates the reports and how frequently they are required (Bennouri et
al., 2018).

RESEARCH METHODS

The information utilized in this research is secondary. The total sample for this research
was 17 construction process comment thread companies that are mentioned on the Indonesia
Stock Exchange from 2014 to 2021. The data collection technique in this research was

purposive sampling and obtained data from 8 companies.

Table 1. Sample

NO KODE | companv name
! ACST | Acset Indomusa Tok
) ADHI | Adhi Karya Persero Tok
3 IDPR | Indonesa Pondasi Raya Thk
4 PTPP | PP (Persero) Tok
5 TOTL | Total Bangun Persada Thk
§ WEGE | Wijaya Karya Bangun Gedung Thk
1 WIKA | Wijaya Karya (Persero) Tok
§ WSKT | Waskita Karya (Persero) Tok

Source: https://www.idx.co.id/id, 2021
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RESULTS AND DISCUSSION

Tabel 2. Koefisien Determinasi R?
Model Summary®

Model R R Square Adjusted R Std. Error of the
Sqguare Estimate
7| 9693 938 933 96757

a. Predictors: (Constant), ML, DD, KM, KA
b. DependentVariable: ROA

Source: SPSS data is processed

Tabel 3. Uji F
AMOWAY
Rl Sumol Squanes | O Migan Souane F =
Risrieasian E12.724 4 153433 163850 Qg
1 Fesidual 40256 43 f:c ]
Tokal £53.990 47

3. DependentVanabie ROA

b. Predictors: (Constant], ML, DD, KM, KA
Source: SPSS data is processed

Tabel 4. Uji T
Coefficients®
Model Unstandardized Coefficients | Standardized T Sig.
Coefficients
B Std. Error Beta

(Constant) -5.059 1.248 -4.052 .000

DD 79 201 255 3.880 .000
1 KA 1544 354 359 4.355 .000

KM 033 .008 326 4.263 .000

ML 069 025 152 2.739 009

a. DependentVariable: ROA
Source: SPSS data is processed

The Effect of Characteristics of Female Directors and Earnings Management on Financial
Performance

Based on the results of hypothesis testing, it is known that the influence of both
corporate governance and earnings management simultaneously on financial performance
produces an estimated F value of 163,892 and an F table of 2,565. Then F count > F table with
Sig. 0.000 means smaller than 0.05. This shows that the Characteristics of Female Directors
and earnings management at the same time have an influence and are significant on financial

performance.
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In table 1, it can be seen that AdjustedR2 has a coefficient of determination of 0.933 or
93.3%. This means that the influence of the Characteristics of Female Directors and earnings
management is 93.3% on financial performance, while the remaining 6.7% is from other
indicators. The results are supported by Gunarsih's theory in Salsabila Sarafina and Muhammad
Saifi (2018). Regarding the Characteristics of Female Directors, if the company complies with
the basic principles of good governance, it will affect investment decisions. Companies that
implement Characteristics Of Female Directors have good financial performance. The company
has indeed implemented the Characteristics of Female Directors principles, namely gender
diversity in the company's meeting rooms. With good management, management functions
optimally in order to achieve optimal financial performance as well.

The company's financial performance will increase if it applies earnings management.
This is in accordance with the concept of stakeholder theory which assumes that companies
must be responsible to various community groups that influence the company because the
decisions and behavior taken will affect the welfare of society. Good relations between the
community and the company will create support from the community which affects the survival
of the company. This support is reflected in customers who are loyal to the company, and
employees who work optimally for the benefit of the company so as to improve financial

performance [3]

The Effect of Gender Diversity Board Gender Diversity (X1) on Financial Performance
(Y)

Partial test analysis (T) Gender diversity on board Gender diversity on financial
performance partially produces sig. 0.000 and T 3.880. During this research, the value of T
table with four independent variables was obtained with the number N =48 and T table .01669.
Statistically, the significance is <0.05 and T count > table T. This means that gender diversity
has a partial and significant effect on financial performance. from a company. This shows that
Gender Diversity has a role in the affairs of a company. This can improve business performance,
which will have an impact on improving business financial performance (Magnier-Watanabe,
Uchida, Orsini, & Benton, 2020).

This research is in line with the results of research by Eky Putra Sejati et al. (2018), who
found that gender diversity has an effect on financial performance. Agency theory is partly
supported by the finding that CEO duality has a negative impact. This finding also supports the
resource dependence theory by stating that gender diversity has a positive impact on financial
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performance. In addition, other external characteristics of Gender Diversity have no
relationship with the company's financial performance. It can be said that lack of independence
and proper expertise might be one of the reasons for this insignificant relationship (Bartik et
al., 2020).

The Effect of Gender Diversity Council (X2) on Financial Performance (Y)

Partial test analysis of partial financial performance produces a significant value of
0.000 and a T.No. value of 4.355. During this study, the value of the T table with four
independent variables was obtained with the number N = 48 and the value of the T table was
2.01669. Statistically, the significance value is more <0.05 and the calculated T value is greater
than table T. This means that this research shows that the Board of Gender Diversity has a
partial and significant influence on financial performance. from a company. With the existence
of the Gender Diversity Council, it is expected that relevant financial reports can be produced
which cannot be changed by either party so that they can be used as a management review. The
Gender Diversity Council is also expected to be able to create a transparent business
environment so as to improve company performance (Islami, Mulolli, & Mustafa, 2018).

The results of this study are also in line with the results of research conducted by Robby
Hartono Putra (2017) who found that the Gender Diversity Council has an effect on financial
performance. Ensuring the transparency of company accounts and informing shareholders and
other stakeholders about the level of risk faced by the company. The Gender Diversity Council
is the most important subcommittee of the board because of its special role in protecting the
interests of shareholders in relation to financial control and oversight .

Effect of Board Gender Diversity (X3) on Financial Performance (Y)

Partial test analysis of partial financial perfor mance gives a significance value of 0.000
and a T value of 4.263. During this research, the value of T table with four independent variables
was obtained with the number N = 48 and T table 2.01669. Statistically, the significance is
<0.05 and the estimated T > table T. This means that this study shows that manager ownership
has a partial and significant effect on financial performance. from a company (Green &
Homroy, 2018). Board Gender Diversity, the Affiliate will do his best to mprove the company's
results because he has a stake in the company's results (Bonazzi & Islam, 2007).

The results of this study are also in line with the results of research conducted by Dika
Sekar Dwi Utami which measured the effect on financial performance according to the
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Council's Gender Diversity. Low managerial ownership that eliminates corporate governance
risks, increases firm value, and develops employee motivation by offering compensation plans
(J. Zhu, Liao, Yam, & Johnson, 2018).

Effect of Profit Management (X4) on Financial Performance (Y)

Partial test analysis of partial financial performance produces a significance value of
0.009 and a T value of 2.739. During this research, the T table value with four independent
variables was obtained with the number N = 48 and the T table value was 2.01669. Statistically,
the significance is <0.05 and T count > T table. This means that this study shows that earnings
management has a partial and significant effect on financial performance. from a company. If
a company, implements yield management, it will improve its financial performance. The
results of this study are also in line with the findings of research conducted by Hadijah Oemah
Alamudy (in Y.-Q. Zhu, Gardner, & Chen, 2018) that it has an effect on financial performance.
Earnings management is seen as fraudulent and non-fraudulent based on several previous
studies (Tabor, Chrisman, Madison, & Vardaman, 2018). That's because accounting standards
and company laws vary from country to country, according to the definitions used in a particular
context. It is therefore possible for the same type of practice to be classified as earnings
management in one country but as profit fraud in another (Chen & Lin, 2019). Because revenue
fraud is a violation of accounting standards and company law, it is specific to and punishable
by each state (Su & Swanson, 2019). This problem can be avoided only if countries have the

same accounting and reporting standards.

CONCLUSION
1. From the results of the AdjuestedR2 calculation, which is 0.933 or 93.3%. The
value is visible
2. Characteristics of Female Directors and earnings management affect financial
performance. While the remaining 6.7% by other indicators. Characteristics Of Female
Directors and earnings management have a significant influence on financial
performance together.
3. The Effect of Gender Diversity on the Board Gender diversity has a significant
influence on financial performance.
4. The Council for Gender Diversity has influence and is significant on financial

performance.
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5. Board Gender Diversity has significant influence on financial performance.
6. Earnings management has significant influence on financial performance.
SUGGESTION
1. In further research, in order to conduct a broader research with other objects. The

research is expected to be used for all companies.

2. The Indicators of this research can use other indicators such as: Institutional Ownership
and Board of Commissioners. Suggestions for further research, in order to determine the factors
that affect financial performance to be more improved. The researcher recommends to use other
financial performance indicators such as ROE, NPM and CPA.

3. The observation period can be more than six years and adjust to the times.

REFERENCES

Africa, L. A. (2018). Corporate Social Responsibility Effect, Public Ownership And Firm Size
Toward Value Of Firm. International Scientific Journal Theoritical & Applied Science, 66(10),
355-362. Retrieved From Http://Www.T-Science.Org/Arxivdoi/2018/10-66/10-66-46.Html

Alfinur, A., & Hidayat, C. W. (2021). Firm Size, Sales Growth, Profitability Dan Firm Value
Pada Sektor Basic Industry And Chemical. Management And Business Review, 5(1), 85-92.
Https://Doi.0rg/10.21067/Mbr.V5i1.5545

Arioglu, E. (2020). The Affiliations And Characteristics Of Female Directors And Earnings
Management: Evidence From Turkey. Managerial Auditing Journal, 35(7), 927-953.
Https://Doi.0rg/10.1108/Maj-07-2019-2364

Asghar, A., Sajjad, S., Shahzad, A., & Matemilola, B. T. (2020). Role Of Discretionary Earning
Management In Corporate Governance-Value And Corporate Governance-Risk Relationships.
Corporate Governance: The International Journal Of Business In Society, 20(4), 561-581.
Https://Doi.Org/10.1108/Cg-11-2019-0347

Bartik, A., Bertrand, M., Cullen, Z., Glaeser, E., Luca, M., & Stanton, C. (2020). How Are
Small Businesses Adjusting To Covid-19? Early Evidence From A Survey. Cambridge, Ma:
National Bureau Of Economic Research. Https://Doi.Org/10.3386/\W26989

Baskaran, S., Nedunselian, N., Ng, C. H., Mahadi, N., & Abdul Rasid, S. Z. (2020). Earnings
Management: A Strategic Adaptation Or Deliberate Manipulation? Journal Of Financial
Crime, 27(2), 369-386. Https://Doi.Org/10.1108/Jfc-07-2019-0098

Bennouri, M., Chtioui, T., Nagati, H., & Nekhili, M. (2018). Female Board Directorship And
Firm Performance: What Really Matters? Journal Of Banking & Finance, 88, 267-291.
Https://Doi.0rg/10.1016/J.Jbankfin.2017.12.010

Intern. Journal of Profess. Bus. Review. | Miami, v. 8 | n.9 | p. 01-15 | e03321 | 2023.

12




Sari, M. S., Hasanudin, A. I, Hanifah, I. A., Yulianto, A. S. (2023)

Earnings Management and Characteristics of Female Directors: The Case of Building Construction Company

Bonazzi, L., & Islam, S. M. N. (2007). Agency Theory And Corporate Governance. Journal Of
Modelling In Management, 2(1), 7-23. Https://Doi.Org/10.1108/17465660710733022

Chen, S.-C., & Lin, C.-P. (2019). Understanding The Effect Of Social Media Marketing
Activities: The Mediation Of Social Identification, Perceived Value, And Satisfaction.
Technological Forecasting And Social Change, 140, 22-32.
Https://Doi.0rg/10.1016/J.Techfore.2018.11.025

Febriyanto, F. C. (2018). The Effect Of Leverage, Sales Growth And Liquidity To The Firm
Value Of Real Estate And Property Sector In Indonesia Stock Exchange. Economics And
Accounting Journal, 1(3), 198-205.

Galbreath, J. (2017). The Impact Of Board Structure On Corporate Social Responsibility: A
Temporal View. Business Strategy And The Environment, 26(3), 358-370.
Https://Doi.0rg/10.1002/Bse.1922

Gonzalez-Uribe, J., & Leatherbee, M. (2018). The Effects Of Business Accelerators On
Venture Performance: Evidence From Start-Up Chile. The Review Of Financial Studies, 31(4),
1566-1603. Https://Doi.Org/10.1093/Rfs/Hhx103

Green, C. P.,, & Homroy, S. (2018). Female Directors, Board Committees And Firm
Performance. European Economic Review, 102, 19-38.
Https://Doi.0rg/10.1016/J.Euroecorev.2017.12.003

Gustyana, T. T., Alfian Candra, R., Shintia, D. A., & Nugraha, N. (2021). The Effect Of
Financial Policy, Managerial Ownership, Profitability, And Company Size On Company Value
In Automotive And Component Sub-Sector Companies Registered In Indonesia Stock
Exchange  Period  2014-2018. Jurnal  Manajemen  Indonesia, 21(1), 66.
Https://Doi.Org/10.25124/Jmi.V21i1.3358

Ifada, L. M., Fuad, K., & Kartikasari, L. (2021). Managerial Ownership And Firm Value: The
Role Of Corporate Social Responsibility. Jurnal Akuntansi & Auditing Indonesia, 25(2), 161
169. Https://Doi.0Org/10.20885/Jaai.\VVol25.1ss2.Art6

Islami, X., Mulolli, E., & Mustafa, N. (2018). Using Management By Objectives As A
Performance Appraisal Tool For Employee Satisfaction. Future Business Journal, 4(1), 94—
108. Https://D0i.0rg/10.1016/J.Fbj.2018.01.001

Kim, N., & Shim, C. (2018). Social Capital, Knowledge Sharing And Innovation Of Small-
And Medium-Sized Enterprises In A Tourism Cluster. International Journal Of Contemporary
Hospitality Management, 30(6), 2417-2437. Https://D0i.Org/10.1108/1jchm-07-2016-0392

Magnier-Watanabe, R., Uchida, T., Orsini, P., & Benton, C. F. (2020). Organizational
Virtuousness, Subjective Well-Being, And Job Performance. Asia-Pacific Journal Of Business
Administration, 12(2), 115-138. Https://Doi.Org/10.1108/Apjba-10-2019-0210

Mahrani, M., & Soewarno, N. (2018). The Effect Of Good Corporate Governance Mechanism
And Corporate Social Responsibility On Financial Performance With Earnings Management
As Mediating Variable. Asian Journal Of Accounting Research, 3(1), 41-60.
Https://Doi.Org/10.1108/Ajar-06-2018-0008

Intern. Journal of Profess. Bus. Review. | Miami, v. 8 | n.9 | p. 01-15 | e03321 | 2023.

13




Sari, M. S., Hasanudin, A. I, Hanifah, I. A., Yulianto, A. S. (2023)

Earnings Management and Characteristics of Female Directors: The Case of Building Construction Company

Molinillo, S., Anaya-Sanchez, R., & Liébana-Cabanillas, F. (2020). Analyzing The Effect Of
Social Support And Community Factors On Customer Engagement And Its Impact On Loyalty
Behaviors Toward Social Commerce Websites. Computers In Human Behavior, 108, 105980.
Https://Doi.Org/10.1016/J.Chb.2019.04.004

Mdiller, J. M., Buliga, O., & Voigt, K.-1. (2018). Fortune Favors The Prepared: How Smes
Approach Business Model Innovations In Industry 4.0. Technological Forecasting And Social
Change, 132, 2-17. Https://D0i.Org/10.1016/J.Techfore.2017.12.019

Oana Pintea, M., Pop, A. M., Dan Gavriletea, M., & Sechel, 1. C. (2021). Corporate Governance
And Financial Performance: Evidence From Romania. Journal Of Economic Studies, 48(8),
1573-1590. Https://Doi.Org/10.1108/Jes-07-2020-0319

Pertiwi, S., Rahmawati, I. Y., Darmawan, A., & Innayah, M. N. (2023). Effect Of Profitability,
Firm Size And Liquidity On Firm Value With Capital Structure As Intervening Variable. Media
Ekonomi, 22(2), 37. Https://Doi.Org/10.30595/Medek.VV22i2.13846

Su, L., & Swanson, S. R. (2019). Perceived Corporate Social Responsibility’s Impact On The
Well-Being And Supportive Green Behaviors Of Hotel Employees: The Mediating Role Of
The Employee-Corporate  Relationship.  Tourism  Management, 72, 437-450.
Https://D0i.0Org/10.1016/J.Tourman.2019.01.009

Suhadak, S., Kurniaty, K., Handayani, S. R., & Rahayu, S. M. (2019). Stock Return And
Financial Performance As Moderation Variable In Influence Of Good Corporate Governance
Towards Corporate Value. Asian Journal Of Accounting Research, 4(1), 18-34.
Https://Doi.Org/10.1108/Ajar-07-2018-0021

Tabor, W., Chrisman, J. J., Madison, K., & Vardaman, J. M. (2018). Nonfamily Members In
Family Firms: A Review And Future Research Agenda. Family Business Review, 31(1), 54—
79. Https://Doi.Org/10.1177/0894486517734683

Trivellas, P., Rafailidis, A., Polychroniou, P., & Dekoulou, P. (2019). Corporate Social
Responsibility (Csr) And Its Internal Consequences On Job Performance. International Journal
Of Quality And Service Sciences, 11(2), 265-282. Https://Doi.Org/10.1108/1jgss-12-2017-0117

Tull, M. T., Edmonds, K. A., Scamaldo, K. M., Richmond, J. R., Rose, J. P., & Gratz, K. L.
(2020). Psychological Outcomes Associated With Stay-At-Home Orders And The Perceived
Impact Of Covid-19 On Daily Life. Psychiatry Research, 289, 113098.

Wahjudi, E. (2019). Factors Affecting Dividend Policy In Manufacturing Companies In
Indonesia Stock Exchange. Journal Of Management Development, 39(1), 4-17.
Https://D0i.0Org/10.1108/Jmd-07-2018-0211

Zhu, J., Liao, Z., Yam, K. C., & Johnson, R. E. (2018). Shared Leadership: A State-Of-The-Art
Review And Future Research Agenda. Journal Of Organizational Behavior, 39(7), 834-852.
Https://Doi.0rg/10.1002/Job.2296

Zhu, Y.-Q., Gardner, D. G., & Chen, H.-G. (2018). Relationships Between Work Team
Climate, Individual Motivation, And Creativity. Journal Of Management, 44(5), 2094-2115.
Https://Doi.0rg/10.1177/0149206316638161

Intern. Journal of Profess. Bus. Review. | Miami, v. 8 | n.9 | p. 01-15 | e03321 | 2023.

14




Sari, M. S., Hasanudin, A. I, Hanifah, I. A., Yulianto, A. S. (2023)

Earnings Management and Characteristics of Female Directors: The Case of Building Construction Company

Zulfikar, R., Millatina, F., Mukhtar, M., Astuti, K. D., & Ismail, T. (2021). Antecedents Of
Disclosure On Internal Control And Earnings Management. Journal Of Asian Finance,
Economics And Business, 8(3), 391-397.

Intern. Journal of Profess. Bus. Review. | Miami, v. 8 | n.9 | p. 01-15 | e03321 | 2023.

15




