DAFTAR PUSTAKA

Abor, J. (2005). The effect of capital structure on profitability: An empirical analysis
of listed firms in Ghana. The Journal of Risk Finance, 6(5), 438—445.

Abualhassan, S. A., Nour, A. 1., Atout, S., Daraghma, Z., Jebreen, K., & Alzebdieh,
R. M. (2024). Does corporate governance moderate the impact of earnings
management on capital structure of the listed corporations on Palestine and
Amman Bourses. Discover Sustainability, 5(1), 85.
https://doi.org/10.1007/s43621-024-00229-y

Ahmed, 1., Mehmood, O., Ghafoor, Z., Jamil, S. H., & Majeed, A. (2024a). Corporate
governance and the choice between bank debt and public debt. Corporate

Governance: The International Journal of Business in Society, 24(1), 59-80.
https://doi.org/10.1108/CG-01-2022-0028

Ahmed, I., Mehmood, O., Ghafoor, Z., Jamil, S. H., & Majeed, A. (2024b). Corporate
governance and the choice between bank debt and public debt. Corporate
Governance: The International Journal of Business in Society, 24(1), 59-80.

https://doi.org/10.1108/CG-01-2022-0028

Al Mutairi, A. M. S., & Bakar, S. B. (2022). Does Institutional Ownership Enhance a
Firm’s Financial Performance? A Study From Emerging Economies. WSEAS
TRANSACTIONS ON ENVIRONMENT AND DEVELOPMENT, 18, 899-907.
https://doi.org/10.37394/232015.2022.18.85

Alam, M. S., Hasan, M. M., Alam, N., & Islam, M. S. (2024). Managerial Ability and
Debt Choice. Abacus. https://doi.org/10.1111/abac.12334

Alam, N., Boubaker, S., Chen, X. C., & Hasan, M. M. (2024). Brand capital and debt
choice. International Review of Financial Analysis, 93(August 2023).
https://doi.org/10.1016/j.irfa.2024.103160

Altman, E. 1. (1968). FINANCIAL RATIOS, DISCRIMINANT ANALYSIS AND
THE PREDICTION OF CORPORATE BANKRUPTCY. The Journal of
Finance, 23(4), 589-609. https://doi.org/10.1111/j.1540-6261.1968.tb00843.x

Amalia, H. A., Afrizal, A., & Herawaty, N. (2024). The Influence of Financial
Distress, Leverage, and Free Cash Flow on Earnings Management. Formosa
Journal of  Multidisciplinary Research, 3(10), 3899-3914.
https://doi.org/10.55927/fjmr.v3110.11772

Andreou, P. C., Louca, C., & Petrou, A. P. (2017). Corporate governance and firm-
specific stock price crashes. Journal of Corporate Finance, 45, 641-663.
https://doi.org/10.1016/j.jcorpfin.2017.05.014

Amold, T., & Earl, J. (2005). Applying Altman’s Z-Score in the Classroom.

117



118

Accounting Educator: Courses. https://doi.org/10.2139/ssrn. 751164

Arora, A., & Soni, T. K. (2023). An Optimal Proportion for Independent Directors in
the Boardroom: An Empirical Study. Business Perspectives and Research,
227853372311704. https://doi.org/10.1177/22785337231170491

Bannier, C. E., & Schiirg, C. (2015). Corporate investment, debt and liquidity choices.

Bansal, M. (2024). Earnings management: a three-decade analysis and future
prospects. Journal of Accounting Literature, 46(4), 630—-670.

Ben-Nasr, H., Boubaker, S., & Sassi, S. (2021). Board reforms and debt choice.
Journal of Corporate Finance, 69, 102009.
https://doi.org/10.1016/j.jcorpfin.2021.102009

Bharath, S. T., Pasquariello, P., & Wu, G. (2009). Does Asymmetric Information Drive
Capital Structure Decisions? The Review of Financial Studies, 22(8), 3211-3243.
https://doi.org/10.1093/rfs/hhn076

Bharath, S. T., Sunder, J., & Sunder, S. V. (2008). Accounting quality and debt
contracting. The Accounting Review, 83(1), 1-28.
https://doi.org/10.2308/accr.2008.83.1.1

Brigham, E. F., & Houston, J. F. (2011). Fundamentals of Financial Management
(13th ed.). South-Western Cengage Learning.

Brigham, E., & Houston, J. (2015). Fundamentals of Financial Management, concise
8th edition. Mason, OH: South-Western, Cengage Learning.

Chada, S., & Varadharajan, G. (2024). Earnings quality, institutional investors and
corporate cash holdings: evidence from India. International Journal of
Managerial Finance, 20(1), 247-277. https://doi.org/10.1108/IJMF-05-2022-
0224

Chen, H.-C., Chou, R. K., Lin, C.-Y., & Lu, C.-L. (2021). Debt capacity, cash
holdings, and financial constraints. Corporate Finance: Capital Structure &
Payout Policies EJournal. https://doi.org/10.2139/ssrn.3887408

Chen, Y., Gao, S., & Wang, J. (2022). Board characteristics and monitoring
effectiveness on earnings management. International Review of Financial
Analysis, 80, 102047. https://doi.org/10.1016/j.irfa.2022.102047

Chepulyanis, A., Mokina, N., & Vlasova, I. (2021). Financial Condition as an Object
of Accounting and Analytical Support and Internal Control. SHS Web of
Conferences, 93, 02009. https://doi.org/10.1051/shsconf/20219302009

Christensen, T. E., Huffman, A., Lewis-Western, M. F., & Scott, R. (2022). Accruals
earnings management proxies: Prudent business decisions or earnings



119

manipulation? Journal of Business Finance and Accounting, 49(3—4), 536-587.
https://doi.org/10.1111/jbfa.12585

Dechow, P. M., Sloan, R. G., & Sweeney, A. P. (1995). Detecting earnings
management. Accounting Review, 193-225.

Dewi, N. L. P. S. (2022). The Effect of Debt Policy, Dividend Policy, Investment
Decisions and Corporate Size on Corporate Value. International Journal of
Accounting & Finance in Asia Pasific, 503), 61-68.
https://doi.org/10.32535/ijatap.v513.1886

Dhaliwal, D. S., Hogan, C. E., Sami, H., & Xu, W. (2011). The effect of earnings
quality on debt contracting: Evidence from the private debt market.
Contemporary Accounting Research, 28(4), 1173-1201.
https://doi.org/10.1111/j.1911-3846.2011.01088.x

Edianto, H., & Tjandrasa, B. B. (2022). Faktor-faktor yang Mempengaruhi
Manajemen Laba Perusahaan Pertambangan di Indonesia. Moneter - Jurnal
Akuntansi Dan Keuangan, 9(2), 92-98.
https://doi.org/10.31294/moneter.v9i2.13086

Ee, M. S., & Huang, H. (2024). Employee mobility constraints and debt choice.
Economics Letters, 234, 111467. https://doi.org/10.1016/j.econlet.2023.111467

Eisenhardt, K. M. (1989). Agency Theory: An Assessment and Review. Academy of
Management Review, 14(1), 57-74. https://doi.org/10.5465/amr.1989.4279003

Eljelly, A. M. A. (2004). Liquidity—profitability tradeoff: An empirical investigation
in an emerging market. International Journal of Commerce and Management,
14(2),48-61.

Fang, H., Wang, C.-H., Yau, H.-Y., Chung, C.-P., & Lee, Y.-H. (2023). The impact of
board structure on bank loan herding via mediation of underperformance. Asia-
Pacific Journal of Accounting & Economics, 30(6), 1494-1517.
https://doi.org/10.1080/16081625.2022.2067883

Frank, M. Z., & Goyal, V. K. (2009). Capital structure decisions: Which factors are
reliably important? Financial Management, 38(1), 1-37.
https://doi.org/10.1111/j.1755-053X.2009.01026.x

Frankel, R. M., Johnson, M. F., & Nelson, K. K. (2002). The relation between auditors’
fees for nonaudit services and earnings management. Accounting Review,
77(SUPPL.), 71-105. https://doi.org/10.2308/accr.2002.77.s-1.71

Fu, R., & Wedge, L. (2024). Firms’ financing and debt maturity choices: An empirical
analysis from the perspective of asset value dynamics. Journal of Corporate
Accounting & Finance. https://doi.org/10.1002/jcaf.22742



120

Gassen, J., & Fiilbier, R. U. (2015). Do creditors prefer smooth earnings? Evidence
from european private firms. Journal of International Accounting Research,
14(2), 151-180. https://doi.org/10.2308/jiar-51130

Ge, W., & Kim, J.-B. (2014). Real earnings management and the cost of new corporate
bonds. Journal of Business Research, 67(4), 641-647.
https://doi.org/10.1016/].jbusres.2013.01.021

Ghaleb, B. A. A., & Kamardin, H. (2018). Real Earnings Management: A Review of
Literature and Future Research. Asian Journal of Finance & Accounting.
https://doi.org/10.5296/AJFA.V1011.13282

Ghouma, H. (2017). How does managerial opportunism affect the cost of debt
financing. Research in International Business and Finance, 39, 13-29.
https://doi.org/10.1016/J.RIBAF.2016.07.007

Ghozali, 1. (2018). Aplikasi analisis multivariete dengan program IBM SPSS 23.

Ghozali, 1. (2021). Partial least squares: konsep, teknik, dan aplikasi menggunakan
program SmartPLS 3.2. 9 untuk penelitian empiris.

Graham, J. R., Harvey, C. R., & Rajgopal, S. (2005). The economic implications of
corporate financial reporting. Journal of Accounting and Economics, 40(1-3), 3—
73. https://doi.org/10.1016/j.jacceco.2005.01.002

Gunny, K. (2005). What are the consequences of real earnings management.
https://consensus.app/papers/what-are-the-consequences-of-real-earnings-
management-gunny/1d80cb2db18a5d39a866e5d8db86a222/

Hair, J. F., Hult, G. T. M., Ringle, C. M., & Sarstedt, M. (2022). A Primer on Partial
Least Squares Structural Equation Modeling (PLS-SEM) (3rd (ed.)). SAGE
Publications. https://us.sagepub.com/en-us/nam/a-primer-on-partial-least-
squares-structural-equation-modeling-pls-sem/book270963

Harningsih, E. N. (2016). Pengaruh Manajemen Laba Akrual, Return on Asset, dan
Kebijakan Hutang terhadap Tobin’s Q.

Hasan, M. M. (2022). Corporate culture and bank debt. Finance Research Letters, 49,
103152. https://doi.org/10.1016/1.1r1.2022.103152

Hasan, M. M., Alam, N., Uddin, M. R., & Jones, S. (2024). Real earnings management
and debt choice. Journal of International Financial Markets, Institutions and
Money, 97. https://doi.org/10.1016/j.intfin.2024.102080

Hasan, M., & Rahman, A. (2024). Real earnings management and bank debt financing:
Evidence from emerging markets. Journal of Corporate Finance, 78, 102453.
https://doi.org/10.1016/j.jcorpfin.2023.102453



121

Hashim, H. A., & Amrah, M. (2016). Corporate governance mechanisms and cost of
debt. Managerial Auditing Journal, 31(3), 314-336.
https://doi.org/10.1108/MAJ-12-2014-1139

Healy, P. M. (1985). The effect of bonus schemes on accounting decisions. Journal of
Accounting and Economics, 7, 85-107. https://doi.org/10.1016/0165-
4101(85)90029-1

Heshmat, N. (2014). Studying the effect of real earnings management on future
operating performance of manufacturing companies accepted in Tehran Stock
Exchange ( emphasizing at earnings management suspected firm-years ). 3,
2082-2091. https://consensus.app/papers/studying-the-effect-of-real-earnings-
management-on-future-heshmat/3a5d2af848735e6c¢8c1c¢8439¢e14e23d4/

Hong, N. T. H., Anh, N. T., Hoang, N. T. V., & Minh, D. N. (2023). Corporate
governance, external financing, and earnings management: new evidence from an
emerging market. Future Business Journal, 9(1), 27.
https://doi.org/10.1186/s43093-023-00206-3

Hsiao, C.-Y., & Chen, H.-W. (2021). Application of Corporate Social Responsibility
-- Taking Chinese Listed Companies in the COVID-19 as an Example.
https://doi.org/10.20944/preprints202109.0259.v1

Hu, W., Li, K., & Zhang, X. (2024). Financial constraints, cash flow timing patterns,
and asset prices. Journal of Financial Economics, 157, 103855.
https://doi.org/10.1016/].jfineco.2024.103855

Huang, Y., Chen, L., & Liu, F. H. (2024a). Bank intervention and firms’ earnings
management: evidence from debt covenant violations. Review of Quantitative
Finance and Accounting. https://doi.org/10.1007/s11156-024-01255-7

Huang, Y., Chen, L., & Liu, F. H. (2024b). Bank intervention and firms’ earnings
management: evidence from debt covenant violations. Review of Quantitative
Finance and Accounting, 63(1), 237-264. https://doi.org/10.1007/s11156-024-
01255-7

Indarti, M., Faisal, F., Yuyetta, E., & Widiatmoko, J. (2021). Corporate Governance
Mechanisms and Real Earnings Management: Evidence from Indonesia.

Proceedings of the First International Conference of Economics, Business &
Entrepreneurship, ICEBE 2020. https://doi.org/10.4108/eai.1-10-2020.2304918

Jamoldinova, L. A., & Daudov, A. Y. (2024). Financial Condition and Its Role in the
Evaluation of Enterprise Activity. EKONOMIKA [ UPRAVLENIE: PROBLEMY,
RESHENIYA. https://doi.org/10.36871/ek.up.p.r.2024.12.13.015

Jensen, M. C., & Smith, C. W. (1985). Stockholder, Manager, and Creditor Interests:
Applications of Agency Theory. Corporate Finance and Organizations



122

EJournal.
Jensen, & Meckling. (1976). Agency Theory , financial.

Jenter, D., Schmid, T., & Urban, D. (2023). Does Board Size Matter? SSRN Electronic
Journal. https://doi.org/10.2139/ssrn.4371743

Jones, J. J. (1991). Earnings Management During Import Relief Investigations.
Journal of Accounting Research, 29(2), 193. https://doi.org/10.2307/2491047

Kandel, A., Karki, A., KC, A., & Dahal, A. (2024). Determinants of Capital Structure:
A Case of Nepalese Non-Financial Firms. Nepalese Journal of Economics, 8(2),
18-38. https://doi.org/10.3126/nje.v8i2.68802

Ke, D., Jia, X., Li, Y., & Wang, P. (2023). Corporate Social Responsibility, Brand
Value and Corporate Governance: New Evidence From a 3SLS Model. Chinese
Management Studies, 18(3), 847-868. https://doi.org/10.1108/cms-06-2022-
0213

Khuong, N. V., Liem, N., & Dung, B. T. N. (2021). Does Real Earnings Management
Explain Cost of Debt? Evidence from an Emerging Economy. Asia-Pacific
Management Accounting Journal. https://doi.org/10.24191/apma;j.v1613-09

Kothari, S. P., Leone, A. J., & Wasley, C. E. (2005). Performance matched
discretionary accrual measures. Journal of Accounting and Economics, 39(1),
163-197.

Leggett, D., Parsons, L., & Reitenga, A. (2009). Real Earnings Management and
Subsequent Operating Performance. https://doi.org/10.2139/SSRN.1466411

Levine, H. (2011). The Impact of Debt Management Policies on Borrowing Costs
Incurred by U.S. State Governments. Public Finance and Management, 11(1), 1—-
27. https://doi.org/10.1177/152397211101100101

Li, P. (2011). Analysis on composition of agency cost of creditors of listed company.
Journal of Shenyang University of Technology.

Li, V. (2019). The effect of real earnings management on the persistence and
informativeness of earnings. The British Accounting Review, 51(4), 402—423.
https://doi.org/https://doi.org/10.1016/j.bar.2019.02.005

Li, X., Lin, C., & Zhan, X. (2019). Does Change in the Information Environment
Affect Financing Choices? Management Science, 65(12), 5676-5696.
https://doi.org/10.1287/mnsc.2018.3096

Li, X., Ng, J., & Saffar, W. (2024). Accounting-driven bank monitoring and firms’
debt structure: evidence from IFRS 9 adoption. Management Science, 70(1), 54—
77.



123

Linn, M., & Weagley, D. (2019). Uncovering Financial Constraints. SPGMI:
Compustat Fundamentals (Topic). https://doi.org/10.2139/ssrn.3375048

Lu, C.-L., Chen, H.-C., Chou, R. K., & Lin, C.-Y. (2023). Debt capacity, cash holdings
and financial constraints. Journal of Business Finance & Accounting.
https://doi.org/10.1111/jbfa.12771

Man, C. K. (2013). Corporate Governance and Earnings Management: A Survey of
Literature. CGN: Studies of the Corporate Governance Field (Topic).
https://doi.org/10.2139/ssrn.2670139

Marin, S., Te$i¢, R., & Sudié, M. (2021). Quality of corporate governance:
Contribution to improving companies performance in Bosnia and Herzegovina.
Journal of Process Management. New Technologies, 9(2), 19-33.
https://doi.org/10.5937/jouproman9-31794

cey e

manipulative form of financial reporting. KNOWLEDGE-International Journal,
34(5), 1323-1328.

Nazir, M., & Afza, T. (2018). Does managerial behavior of managing earnings
mitigate the relationship between corporate governance and firm value? Evidence
from an emerging market. Future Business Journal.
https://doi.org/10.1016/J.FBJ.2018.03.001

Ndaruhutse, A. G., & Jiang, F. (2020). The relationship between ownership structure
and financial performance: Evidence from listed manufacturing firms in Rwanda.
Asian Journal of Accounting Research, 5(1), 93—104.

Nikulin, E., & Berezhnoi, A. (2022). Accrual-based and real earnings management:
The relationship with future profitability of Russian companies. Russian
Management Journal. https://doi.org/10.21638/spbul8.2022.302

OECD. (2025). Asia Capital Markets Report 2025. OECD Publishing.
https://doi.org/10.1787/02172cdc-en

Ozili, P. K. (2023). Corporate Governance and Financial Inclusion. In SSRN Electronic
Journal. https://doi.org/10.2139/ssrn.4453830

Palumbo, R., & Rosati, P. (2022). Exploring the Relationship Between New Bank Debt
and Earnings Management: Evidence From Italian SMEs. Economies, 10(6), 124.
https://doi.org/10.3390/economies10060124

Petacchi, R. (2015). Information asymmetry and capital structure: Evidence from
regulation FD. Journal of Accounting and Economics, 59(2), 143-162.
https://doi.org/https://doi.org/10.1016/j.jacceco.2015.01.002

Prastiwi, A., & Maharani, S. (2023). The Effect of Debt to Equity Ratio on Earnings



124

Management With Good Corporate Governance As The Moderating Variable.
Journal of International Conference Proceedings.
https://doi.org/10.32535/jicp.v6i3.2478

Qin, F. (2020). Impact of Debt Financing on Real Earnings Management. Asian
Journal of Business Management. https://doi.org/10.25236/AJBM.2020.020109

Rahman, D., & Kabir, M. (2024). Does Board Independence Influence Annual Report
Readability?  European  Accounting  Review,  33(5), 1923-1950.
https://doi.org/10.1080/09638180.2023.2223590

Rezaei, F., Esmaeilnozar, H., & Khodaparast Salekmoalemy, A. (2022). Investigating
the nonlinear relationship between debt structure and real and accrual-based
earnings management. [ranian Journal of Finance, 6(3), 25-53.
https://doi.org/10.30699/ij£.2022.286248.1234

Roychowdhury, S. (2006). Earnings management through real activities manipulation.
Journal of  Accounting and Economics, 42(3), 335-370.
https://doi.org/10.1016/j.jacceco.2006.01.002

Sa’diyah, S., & Hermanto, S. B. (2017). Pengaruh Manajemen Laba Akrual Dan
Manajemen Laba Riil Terhadap Nilai Perusahaan. Jurnal Ilmu Dan Riset
Akuntansi, 6(9), 1-21.

Salim, M. (2015). Pengaruh Aktiva Pajak Tangguhan, Kewajiban Pajak Tangguhan,
dan Profitabilitas terhadap Manajemen Laba.

Sequeira, J., Pereira, C., Gomes, L., & Lima, A. (2024). Features of the Association
between Debt and Earnings Quality for Small and Medium-Sized Entities. Risks,
12(2), 32. https://doi.org/10.3390/risks 12020032

Silva, F., & Carreira, C. (2013). Do Size, Age and Dividend Policy Provide Useful
Measures of Financing Constraints? New Evidence from a Panel of Portuguese
Firms. https://consensus.app/papers/do-size-age-and-dividend-policy-provide-
useful-measures-of-silva-carreira/478e3691e16850658de3 1dceb90635ea/

Soesetio, Y., Subagyo, S., Istanti, L. N., & Zen, F. (2023). Debt Ratio, Return on Asset,
Firm Size and Earnings Management: Age Moderation. Jurnal Aplikasi
Manajemen, 21(2). https://doi.org/10.21776/ub.jam.2023.021.02.05

Sprci¢, D. M. (2004). The Choice between Relationship and Arms Length Debt. 553—
564.

Subadriyah, S., Sa’diyah, M., & Murniati, M. (2020). Praktik manajemen laba: Sebuah
kajian studi hermeneutika. Jurnal Ekonomi Dan Bisnis, 23(2), 225-242.
https://doi.org/10.24914/jeb.v23i2.2129

Sudiyatno, B., Puspitasari, E., & Kartika, A. (2012). Mechanism of good corporate



125

governance and financial performance: Evidence from Indonesia. Journal of
Modern Accounting and Auditing, 8(10), 1373—1385.

Sumargo, B. (2020). Teknik Sampling.

Triantis, G. G., & Daniels, R. (1995). The Role of Debt in Interactive Corporate
Governance. California Law Review, 83, 1073-1113.
https://doi.org/10.15779/Z38BM76

Tung, F. (2021). Do Lenders Still Monitor? Leveraged Lending and the Search for
Covenants. In SSRN Electronic Journal. SSRN.
https://doi.org/10.2139/ssrn.3954168

Uddin, A., & Slaydon, J. L. (2018). The Relationship between Firm Value and Long
Term Debt Examining Large S&P 100 Companies. Journal of Finance and
Accountancy, 66, 37-39.

Vafeas, N., & Vlittis, A. (2024). Earnings quality and board meeting frequency.
Review of Quantitative Finance and Accounting, 62(3), 1037-1067.
https://doi.org/10.1007/s11156-023-01230-8

Valaskovd, K., & Gajdosikova, D. (2022). Corporate Debt and FEarnings
Management: Evidence From Slovakia. https://doi.org/10.3846/bm.2022.802

Wawo, A., MEDIATY, M., Habbe, A. H., & Syamsuddin, S. (2023). The Effect of
Financial Distress and Free Cash Flow on Earnings Management With Quality
of Audit as a Moderator. 144—159. https://doi.org/10.2991/978-94-6463-146-
315

Wong, R. M. K., Dak-Adzaklo, C. S. P., & Lo, A. W. Y. (2024). Debt choice in the
regulated competition era. Journal of International Money and Finance,
142(February). https://doi.org/10.1016/j.jimonfin.2024.103045

Wu, Z., & Chu, Y. (2007). Corporate liquidity management and financial constraints.

Yahya, A., & Wahyuningsih, D. (2020). Pengaruh Perencanaan dan Aset Pajak
Tangguhan Terhadap Manajemen Laba Pada Perusahaan Telekomunikasi dan
Konstruksi Yang Terdaftar di Bursa Efek Indonesia Periode 2013 — 2017.
Sosiohumanitas, 21(2), 86-92.
https://doi.org/10.36555/sosiohumanitas.v21i2.1242

Yanto, R. (2025). Implementasi Penerapan Pengaturan Bank Dengan Prinsip Kehati
Hatian ( Prudent Banking ) Di Indonesia. 2(1), 21-27.

Zhou, B., Guo, J., Chen, X., & Yang, T. (2012). Market Timing of Corporate Debt
Issuance: Prediction or Reaction? Applied Financial Economics, 22(21), 1753—
1769. https://doi.org/10.1080/09603107.2012.669460



