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ABSTRACT

This thesis examined the effects of ICT investment, ICT governance mechanisms,
boards with diverse ICT expertise, and ownership structures on firm performance of
Malaysian technology sector in the Malaysian Public Listed Companies from 2010 until
2014. This study employed the balanced panel data for a sample of 33 listed companies,
with 165 observations. A dynamic model was built and estimation was carried out by
using the System Generalized Method of Moments (SGMM). As predicted, ICT
investment incurred in the current year displayed a significantly negative impact upon
ROE. Even though ICT investment failed to exhibit a significantly positive effect upon
firm performance during the initial period of spending, the findings portrayed that ICT
spending in current year had the ability to positively influence Tobin’s Q. In fact, ICT
investment incurred in the lag of a year showed significantly positive impact on Tobin’s
Q. In terms of ICT governance mechanisms, the presence of ICT governance committee
had been found to have a significantly negative effect on ROA, ROE, and Tobin’s Q,
whereas the presence of ICT senior management showed significantly positive effect
upon Tobin’s Q. The boards with ICT industrial experiences displayed a positive effect
upon ROA, ROE, and Tobin’s Q, but a significantly negative effect was discovered for
boards with ICT professional qualifications on Tobin’s Q. As for ownership structures,
managerial ownership exhibited significantly positive effect on Tobin’s Q, but
negatively on ROA. Furthermore, the government and foreign ownerships were found
to have significantly positive effect on ROA. Hence, the findings from this study are
indeed beneficial not only for all stakeholders, including policymakers, regulators, and
academics; but also for board of company and management level in ascertaining that
their ICT implementation is properly governed under appropriate ICT standards.

Keywords: ICT investment, ICT governance, board diversity, ownership structures,
firm performance
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ABSTRAK

Tesis ini mengkaji kesan pelaburan ICT, mekanisme tadbir urus ICT, lembaga dengan
pelbagai kepakaran ICT dan struktur pemilikan terhadap prestasi firma sektor teknologi
Malaysia di Syarikat Awam Tersenarai Malaysia dari tahun 2010 hingga 2014. Kajian
ini menggunakan data keseimbangan panel bagi sampel daripada 33 buah syarikat
tersenarai, dengan 165 pemerhatian. Model dinamik dibina dan anggaran dilakukan
menggunakan Sistem Kaedah Umum Momen (SGMM). Seperti yang diramalkan,
pelaburan ICT yang berlaku pada tahun semasa menunjukkan kesan negatif terhadap
ROE. Walaupun pelaburan ICT gagal menunjukkan kesan positif yang signifikan
terhadap prestasi firma semasa tempoh awal perbelanjaan, hasil kajian menunjukkan
bahawa perbelanjaan ICT pada tahun semasa mempunyai keupayaan untuk
mempengaruhi 7Tobin’s Q secara positif. Bahkan, pelaburan ICT yang berlaku pada lag
setahun menunjukkan kesan positif yang signifikan terhadap Tobin’s Q. Dari segi
mekanisme tadbir urus ICT, kehadiran jawatankuasa tadbir urus ICT didapati
mempunyai kesan negatif yang signifikan terhadap ROA, ROE, dan Tobin’s Q,
sedangkan kehadiran pengurusan senior ICT menunjukkan kesan positif pada Tobin’s
Q. Lembaga dengan pengalaman industri ICT menunjukkan kesan positif terhadap
ROA, ROE, dan Tobin’s Q, tetapi kesan negatif yang signifikan ditemui bagi lembaga
dengan kelayakan profesional ICT pada Tobin’s Q. Bagi struktur pemilikan pula,
kepemilikan pengurusan mempamerkan kesan positif yang signifikan terhadap Tobin’s
0, tetapi negatif terhadap ROA. Selain itu, kerajaan dan kepemilikan asing didapati
mempunyai kesan positif yang signifikan terhadap ROA. Oleh itu, penemuan kajian ini
memang bermanfaat bukan sahaja untuk semua pihak yang berkepentingan, termasuk
penggubal dasar, pengawal selia, dan ahli akademik, tetapi juga untuk lembaga syarikat
dan peringkat pengurusan dalam memastikan bahawa pelaksanaan ICT mereka disusun
dengan baik di bawah piawaian ICT yang bersesuaian.

Kata kunci: pelaburan ICT, tadbir urus ICT, kepelbagaian lembaga, struktur pemilikan,
prestasi firma
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CHAPTER ONE

INTRODUCTION

1.1 Overview of the Chapter

This chapter begins with background of the information technology infrastructure
development in Malaysia. Then, it is followed by the problem statement and
justification, the purpose of the research and the main objectives and the significance
of the study. The main questions which are investigated within scope of research are

introduced. Finally, the contribution and overview of entire thesis are presented.

1.2 Background of the Study

The rapid growth of the information technology (IT) industry in Malaysia occurring in
business environment has been prominent in South East Asia over the last few years
due to the vast advancement of IT evolution. Convergence and reinforcement of
information, cloud, mobile and other social elements (Carlton, 2012) are supported by
a wide range of latest multi facet technological capabilities including seamless
communication, speed, wireless, the development of technological innovations and
sophisticated of various software and hardware. This technological advancement has
been seen as a good opportunity and competitive advantage for the industry to further
develop the information and communication technology (ICT) usage. In general, the
advancement in Information Technology (IT) has brought about countless positive

effects upon the progress of many sectors in Malaysia by shaking up the entire world



The contents of
the thesis is for
internal user
only



REFERENCES

Abarbanell, J., & Bushee, B. (1997). Fundamental Analysis, Future Earnings, and
Stock Prices. Journal of Accounting Research, (35), 1-24.

Abd Hamid, Z., Mohamad Kamar, K. A., Ghani, M. K., Mohd. Zain, M. Z., & Abdul
Rahim, A. H. (2011). Green Building Technology: The Construction Industry
Perspective and Current Innnitiative, keynote address of Management in
Construction Researchers’ Association (MICRA) 10th Annual Conference and
Meeting, 1IUM, Kuala Lumpur, July 2011, (pp. 1-14).

Abdul Wahab, A., & Ramacahandran, R. (2011). Endogenous Growth through ICT
Enabled Innovation: A Malaysian Strategy‘s Paper. Published in the ICT
Strategic Review 2011/12: Transcending into High Values. PIKOM publication
series.

Abdullah, S. N., & Ku Ismail, K. N. I. (2013). Gender, Ethnic and Age Diversity of
the Boards of Large Malaysian Firms and Performance. Jurnal Pengurusan, 38,
27-40.

Abdullah, S. N., & Nasir, N. M. (2004). Accruals Management and the Independence
of the Boards of Directors and Audit Committees. [/UM Journal of Economics
and Management, 12(1), 1-31.

Abraham, S. (2010). Information Technology, An Enabler in Corporate Governance.
Corporate Governance, 12,281-291. doi1:10.1108/14720701211234555

ACCA (2015, August 17). Diversifying the Board — A Step towards Better
Governance. Retrieved from http://www.accaglobal.com/in/en/student/exam-
support-resources/professional-exams-study-resources/p1/technical-
articles/diversifying-the-board--a-step-towards-better-governance.html

Accenture Survey (2013). Accenture 2013 Skills and Employment Trends Survey:
Perspectives on Training. Retrieved from https://www.accenture.com/us-
en/insight-accenture-2013-skills-employment-trends-survey-perspectives-on-
training.aspx

Accenture Global Research (2015, October 28). Bank Boardrooms Lack Technology
Experience, Accenture Global Research Finds. Retrieved from
https://newsroom.accenture.com/news/bank-boardrooms-lack-technology-
experience-accenture-global-research-finds.htm

Accenture Technology Lab (2015). Digital Business Era: Stretch Your Boundaries.

Retrieved from http://techtrends.accenture.com/us-en/business-technology-
trends-report.html

300


http://www.accaglobal.com/in/en/student/exam-support-resources/professional-exams-study-resources/p1/technical-articles/diversifying-the-board--a-step-towards-better-governance.html
http://www.accaglobal.com/in/en/student/exam-support-resources/professional-exams-study-resources/p1/technical-articles/diversifying-the-board--a-step-towards-better-governance.html
http://www.accaglobal.com/in/en/student/exam-support-resources/professional-exams-study-resources/p1/technical-articles/diversifying-the-board--a-step-towards-better-governance.html
https://www.accenture.com/us-en/insight-accenture-2013-skills-employment-trends-survey-perspectives-on-training.aspx
https://www.accenture.com/us-en/insight-accenture-2013-skills-employment-trends-survey-perspectives-on-training.aspx
https://www.accenture.com/us-en/insight-accenture-2013-skills-employment-trends-survey-perspectives-on-training.aspx
https://newsroom.accenture.com/news/bank-boardrooms-lack-technology-experience-accenture-global-research-finds.htm
https://newsroom.accenture.com/news/bank-boardrooms-lack-technology-experience-accenture-global-research-finds.htm
http://techtrends.accenture.com/us-en/business-technology-trends-report.html
http://techtrends.accenture.com/us-en/business-technology-trends-report.html

Adams, R. B., Hermalin, B. E., & Weisbach, M. S. (2010). The Role of Boards of
Directors in Corporate Governance: A Conceptual Framework and Survey.
Journal of Economic Literature, 48(1), 58—107.

Adeniji, A.A. (2004); An Insight into Management Accounting, Third Edition Value
Analysis Consult (Published).

Aggarwal, P. (2013a). Impact of Corporate Governance on Corporate Financial
Performance. IOSR Journal of Business and Management, 13(3), 01-05.
doi:10.9790/487X-1330105

Aggarwal, P. (2013b). Corporate Governance and Corporate Profitability : Are they
Related ? - A Study in Indian Context. International Journal of Scientific and
Research Publications, 3(12), 1-8.

Ahmad, S., & Schroeder, R. G. (2003). The Impact of Human Resource Management
Practices on Operational Performance: Recognizing Country and Industry
Differences. Journal of Operations Management, 12(1), 19 — 43.

Aitken, B. J., & Harrison, A. E. (1999). Do Domestic Firms Benefit from Direct
Foreign Investment? Evidence from Venezuela. The American Economic Review,
89(3), 605-618.

Al Ehrbar (2011). The Right Way to Measure Performance. Forbes. Retrieved from
http://www.forbes.com/sites/investor/2011/05/3 1/the-right-way-to-measure-
performance/

Al-Ahmad, W., Al-Fagih, K., Khanfar, K., Alsamara, K., Abuleil, S., & Abu-Salem,
H. (2009). A Taxonomy of an IT Project Failure: Root Causes. International
Management Review, 5(1), 93—-106.

Alam, S. S., & Mohammad Noor, M. K. (2009). ICT Adoption in Small and Medium
Enterprises: an Empirical Evidence of Service Sectors in Malaysia. International
Journal of Business and Management, 4(2), 112—125.
doi:10.5539/ijbm.v4n2p112

Ali, S., & Green, P. (2005). Determinants of Effective Information Technology
Governance: A Study of IT Intensity. In Proceedings of International IT
Governance Conference, Auckland, New Zealand (pp. 1-13).

Ali, S., & Green, P. (2007). Effective IT Governance Mechanisms in Public Sectors:
An Australian Context. International Journal of Global Information
Management (JGIM), 15(4), 41-63.

Ali, S., Green, P., & Parent, M. (2009). The Role of a Culture of Compliance in

Information Technology Governance. In International Workshop on Governance,
Risk and Compliance (pp. 1-14).

301


http://www.forbes.com/sites/investor/2011/05/31/the-right-way-to-measure-performance/
http://www.forbes.com/sites/investor/2011/05/31/the-right-way-to-measure-performance/

Aliabadi, S., Dorestani, A., & Balsara, N. (2013). The Most Value Relevant
Accounting Performance Measure by Industry. Journal of Accounting and
Finance, 13(1), 22-34.

Alimehmeti, G., & Paletta, A. (2012). Ownership Concentration and Effects over Firm
Performance: Evidences from Italy. European Scientific Journal, 8(22), 39—49.

Almajali, A. Y., Alamro, S. A., & Al-Soub, Y. Z. (2012). Factors Affecting the
Financial Performance of Jordanian Insurance Companies Listed at Amman
Stock Exchange. Journal of Management Research, 4(2), 266—289.
doi:10.5296/jmr.v4i2.1482

Al-Matari, E. M., Al-Swidi, A. K., & Fadzil, F. H. B. (2014). The Measurements of
Firm Performance‘s Dimensions. Asian Journal of Finance & Accounting, 6(1),
24. doi:10.5296/ajfa.v6i1.4761

Al-Musali, M. A. K., & Ku Ismail, K. N. L. (2015). Board Diversity and Intellectual
Capital Performance: The Moderating Effect Role of the Effectiveness of Board
Meetings. Accounting Research Journal, 28(3), 1-30.

Ameeq, U.-A., & Hanif, F. (2013). Impact of Training on Employee‘s Development
and Performance in Hotel Industry of Lahore, Pakistan. Journal of Business
Studies Quarterly, 4(4), 68-82.

Amin, A., Saeed, R., Lodhi, R.N., Mizna., Simra., Igbal, A., & Tehreem, R. (2013).
The Impact of Employees Training On the Job Performance in Education Sector
of Pakistan. Middle-East Journal of Scientific Research, 17(9), 1273-1278.

Anderson, M., Banker, R. D., & Hu, N. (2003). The Impact of Information
Technology Spending on Future Performance. In Twenty-Fourth International
Conference on Information Systems (pp. 563—-575).

Anderson, R. C., Reeb, D. M., Upadhyay, A., & Zhao, W. (2011). The Economics of
Director Heterogeneity. Financial Management, 40(1), 5-38. doi:10.1111/j.1755-
053X.2010.01133.x

Anderson, T. W., & Hsiao, C. (1982). Formulation and Estimation of Dynamic
Models Using Panel Data. Journal of Econometrics, 18(1), 47-82.

Appiah, B. (2010). The Impact of Training on Employee Performance: A Case Study
of HFC Bank (Ghana) Limited.

Arabyat, Y. (2014). The Impact of Applying Information Technology Investment in
Small and Large Jordanian Banks. Research Journal of Finance and Accounting,

5(4), 64-71.

Ashrafi, R., & Murtaza, M. (2008). Use and Impact of ICT on SMEs in Oman. The
Electronic Journal Information Systems Evaluation, 11(3), 125-138.

302



Babatunde, B. O., & Adebisi, A. O. (2012). Strategic Environmental Scanning and
Organization Performance in a Competitive Business Environment. Economic
Insights - Trends and Challenges, LXIV(1), 24-34.

Balasubramaniam, N., & Anand, R.(2013). Ownership Trends in Corporate India
2001-2011: Evidence and Implications. (Working Paper No. WP/11/2014).
Retrieved from
http://www.nseindia.com/research/content/res WorkingPaperl1.pdf

Balocco, R., Ciappini, A., & Rangone, A. (2013). ICT Governance: A Reference
Framework. Information Systems Management, 30(2), 150 — 167.
doi10.1080/10580530.2013.773808

Baltagi, B. H. (2005). Econometric Analysis of Panel Data, 3" Edition. John Wiley &
Sons Ltd.

Balthazard, C. (2010). The Differences between Academic and Professional
Credentials. Human Resources Professional Association, 1-3.

Barroso, C., Villegas, M. M., & Pérez-Calero, L. (2011). Board influence on a Firm‘s
Internalization. Corporate Governance: An International Review, 19(4), 351-
367.

Basyith, A., Fauzi, F., & Idris, M. (2015). The Impact of Board Structure and
Ownership Structure on Firm Performance: An Evidence from Blue Chip Firms

Listed in Indonesian Stock Exchange. Corporate Ownership & Control, 12(4),
344-351.

Basu, A. K., & Saha, M. (2011). Studies in Accounting and Finance: Contemporary
Issues and Debates. Dorling Kindersley (India): Pearson.

Bates, R. A., Holton III, E.F., & Seyler, D. L. (1996). Principles of CBI Design and
the Adult Learner: The Need for Further Research. Performance Improvement
Quarterly, 9(2), 3-24.

Bauernschuster, S., Falck, O., & Heblich, S. (2008). The Impact of Continuous
Training on a Firm‘s Innovations. In CESIifo Working Paper No.2258 (pp. 1—
35).

Baum, C. F. (2006). An Introduction to Moden Econometrics Using Stata. Retrieved
from
https://books.google.com.my/books?1d=zCym0GtuRE4C&pg=PA47 &Ipg=PA47
&dg=to+usetbalanced+panel+data&source=bl&ots=i3igwb Szq&sig=3yqoYw0

HWTkxnXgYF ODWECNXc&hl=ms&sa=X&redir _esc=y#v=onepage&q=to%?2
Ouse%?20balanced%20panel%?20data& f=false

Bayo-Moriones, A., & Lera-Lopez, F. (2007). A Firm-Level Analysis of Determinants
of ICT Adoption in Spain. Technovation, 27, 352-366.

303


http://www.nseindia.com/research/content/res_WorkingPaper11.pdf
https://books.google.com.my/books?id=zCym0GtuRE4C&pg=PA47&lpg=PA47&dq=to+use+balanced+panel+data&source=bl&ots=i3igwb_Szq&sig=3yqoYw0-HWTkxnXgYF_0DWECNXc&hl=ms&sa=X&redir_esc=y#v=onepage&q=to%20use%20balanced%20panel%20data&f=false
https://books.google.com.my/books?id=zCym0GtuRE4C&pg=PA47&lpg=PA47&dq=to+use+balanced+panel+data&source=bl&ots=i3igwb_Szq&sig=3yqoYw0-HWTkxnXgYF_0DWECNXc&hl=ms&sa=X&redir_esc=y#v=onepage&q=to%20use%20balanced%20panel%20data&f=false
https://books.google.com.my/books?id=zCym0GtuRE4C&pg=PA47&lpg=PA47&dq=to+use+balanced+panel+data&source=bl&ots=i3igwb_Szq&sig=3yqoYw0-HWTkxnXgYF_0DWECNXc&hl=ms&sa=X&redir_esc=y#v=onepage&q=to%20use%20balanced%20panel%20data&f=false
https://books.google.com.my/books?id=zCym0GtuRE4C&pg=PA47&lpg=PA47&dq=to+use+balanced+panel+data&source=bl&ots=i3igwb_Szq&sig=3yqoYw0-HWTkxnXgYF_0DWECNXc&hl=ms&sa=X&redir_esc=y#v=onepage&q=to%20use%20balanced%20panel%20data&f=false
https://books.google.com.my/books?id=zCym0GtuRE4C&pg=PA47&lpg=PA47&dq=to+use+balanced+panel+data&source=bl&ots=i3igwb_Szq&sig=3yqoYw0-HWTkxnXgYF_0DWECNXc&hl=ms&sa=X&redir_esc=y#v=onepage&q=to%20use%20balanced%20panel%20data&f=false

Beccalli, E. (2007). Does IT investment Improve Bank Performance ? Evidence from
Europe Evidence from Europe. Journal of Banking & Finance, 31(7), 2205—
2230.

Bennedsen, M., Nielsen, K., Pérez-Gonzalez, F., & Wolfenzon, D. (2007). Inside the
Family Firm : The Role of Families in Succession Decisions and Performance *.
The Quarterly Journal of Economics, 122(26), 647—691.

Berle, A., & Means, G (1932). The Modern Corporation and Private Property. The
Macmillan Company, New York.

Bernama. (2012, October 19). Health Ministry ends contract with company for failing
to develop system. Retrieved from at http://www.mysinchew.com/node/78889

Bertsch, K. (2011). The Rise of Shareholder Voice and the Increased Role of Boards,
25 for 25: Observations on the past, present, and future of corporate governance
— In celebration of ISS® 25th anniversary.

Bettis, R. A. (1983). Modern Financial Theory, Corporate Strategy and Public Policy:
Three Conundrums. The Academy of Management Review, 8(3), 406—415.

Beyer, M., Czarnitzki, D., & Kraft, K. (2012). Managerial Ownership, Entrenchment
and Innovation. Economics of Innovation and New Technology, 21(7), 679-699.

Bhagat, S. & Bolton, B. (2009, March 18). Sarbanes-Oxley, governance and
performance. Retrieved September 17, 2010 from SSRN:
http://ssrn.com/abstract=1361815

Bharadwaj, A. S., Bharadwaj, S. G., & Konsynski, B. R. (2014). Information
Technology Effects on Firm Performance as Measured by Tobin‘s. Management
Science, 45(7), 1008—1024.

Birmingham, A. (2015, August 3). Jury‘s Out on Australian Boards‘ Awareness for
Digital Transformation. AFR Weekend. Retrieved from
http://www.afr.com/news/special-reports/directorship-2015/do-australian-
boards-lack-awareness-for-digital-20150803-giq9h5

Black, B., Love, 1., & Rachinsky, A. (2006) Corporate Governance Indices and Firms'
Market Values: Time-Series Evidence from Russia. Emerging Markets Review,
7,361-379.

Boritz, J. E., & Lim, J. (2007). Impact of Top Management‘s IT Knowledge and IT
Governance Mechanisms on Financial Performance. In Twenty Eighth

International Conference on Information Systems, Montreal 2007 (pp. 1-19).

Bond, S., Hoeffler, A., & Temple, J. (2001). GMM Estimation of Empirical Growth
Models. Economic Papers, W21. Nuffield College, University of Oxford.

304


http://www.mysinchew.com/node/78889
http://ssrn.com/abstract=1361815
http://www.afr.com/news/special-reports/directorship-2015/do-australian-boards-lack-awareness-for-digital-20150803-giq9h5
http://www.afr.com/news/special-reports/directorship-2015/do-australian-boards-lack-awareness-for-digital-20150803-giq9h5

Boritz, J. E., & Lim, J.-H. (2008). IT Control Weaknesses, IT Governance and Firm
Performance. In Canadian Academic Accounting Association (CAAA) 2008
Annual Conference (Vol. 4567, pp. 1-47).

Bourguignon A., (1998), Représentations de la performance : le controle de gestion,
ne suffit pas, in Congreés Performances et Comptabilité, XIXe congres,
Association Frangaise de Comptabilité, Nantes

Bowen, P. L., Cheung, M.-Y. D., & Rohde, F. H. (2007). Enhancing IT Governance
Practices: A Model and Case Study of an Organization's Efforts. International
Journal of Accounting Information Systems, 8(3), 191-221.

Boycko, M., Shleifer, A., & Vishny, R. W. (1996). A Theory of Privatisation. The
Economic Journal, 106, 309-319.

Bravard, J-L. (2015). Working Knowledge: How Organizations Manage What They
Know. Harvard Business Review. Retrieved from https://hbr.org/2015/09/all-
boards-need-a-technology-expert

Brickley, J.A., & Zimmermann, J. L. (2010). Corporate Governance Myths:
Comments on Arm-strong, Guay, and Weber. Journal of Accounting and
Economics, 50, 235-245.

Broadbent, M. (2003, April 30). Six Characteristics of Effective Governance. IT
World Canada. Retrieved from http://www.itworldcanada.com/article/six-
characteristics-of-effective-governance/19913

Bromiley, P. (1990). On the Use of Finance Theory in Strategic Management.
Advances in Strategic Management, 6, 71-98.

Brooks, C. (2016, January 13). LinkedIn‘s Top 25 Most In-Demand Career Skills.
Business News Daily Senior Writer. Retrieved from
http://www.businessnewsdaily.com/5686-the-most-in-demand-career-skills.html

Brown, R. (1993). Earnings Forecasting Research: Its Implications for Capital
Markets Research. International Journal of Forecasting, (9), 295-320.

Bruque, S., & Moyano, J. (2007). Organisational Determinants of Information
Technology Adoption and Implementation in SMEs: The Case of Family and
Cooperative Firms. Technovation, 27(5), 241-253.
doi:10.1016/j.technovation.2006.12.003

Brynjolfsson, E. (1993). The Productivity Paradox of Information Technology.
Communications of the ACM, 36(12), 67-77.

Brynjolfsson, E. (1994). Information Assets, Technology, and Organization.
Management Science, 40(12), 1645-1662.

305


https://hbr.org/2015/09/all-boards-need-a-technology-expert
https://hbr.org/2015/09/all-boards-need-a-technology-expert
http://www.itworldcanada.com/article/six-characteristics-of-effective-governance/19913
http://www.itworldcanada.com/article/six-characteristics-of-effective-governance/19913
http://www.businessnewsdaily.com/5686-the-most-in-demand-career-skills.html

Brynjolfsson, E., & Hitt, L. (1993). Is information Systems Spending Productive?
New Evidence and New Results. In International Conference on Information
Systems (pp. 47-64).

Brynjolfsson, E., & Hitt, L. (1996). Paradox Lost? Firm-Level Evidence on the
Returns to Information Systems Spending. Management Science, 42(4), 541-558.

Brynjolfsson, E., & Hitt, L. M. (2003). Computing Productivity: Firm-Level
Evidence. MIT Sloan Working Paper 4210-01 eBusiness@MIT Working Paper
139 June 2003, (June). Retrieved from
http://ebusiness.mit.edu/research/papers/2003.06 Brynjolfsson Hitt Computing
%20Productivity%20Firm%?20Level%20Evidence 139.pdf

Brynjolfsson, E., Malone, T. W., Gurbaxani, V., & Kambil, A. (1989). Does
Information Technology Lead to Smaller Firms? CISR Working Paperl, (211),
1-28.

Brynjolfsson, E., Malone, T. W., Gurbaxani, V., & Kambil, A. (1994). Does
Information Technology Lead to Smaller Firms? Management Science, 40(12),
1628-1644.

Buchanan, M.J., & Tullock, G. (1962). The Calculus of Consent; Logical Foundations
of Constitutional Democracy. University of Michigan.

Byrd, T. A., & Marshall, T. E. (1997). Relating Information Technology Investment to
Organizational Performance " a Causal Model Analysis. Omega, The
International Journal of Management Science, 25(1), 43—56.

Cadbury Report (1992). Report of the Committee on the Financial Aspects of
Corporate Governance, London.

Caldeira, M. M., & Ward, J. M. (2003). Using Resource-based Theory to Interpret the
Successful Adoption and Use of Information Systems and Technology in
Manufacturing Small and Medium-sized Enterprises. European Journal of
Information Systems, 12(2), 125-139.

Carlton, D. (2012). The Nexus of Forces: Social, Mobile, Cloud and Information.

Carroll, P., Ridley, G., & Young, J. (2004). COBIT and Its Utilization: A Framework
from the Literature. System Sciences, 233-240.

Carter, D.A., D*Souza, F., Simkins, B. J., & Simpson, W.G. (2010) The Gender and
Ethnic Diversity of US Boards and Board Committees and Firm Financial
Performance. Corporate Governance: An International Review, 18(5), 396-414.

Cascio, W. F. (2006). Managing Human Resources: Productivity, Quality of Life,
Profits. McGraw-Hill Irwin.

Cavana, R. Y., Delahaye, B. L., & Sekaran, U. (2001). Apllied Business Research:
Qualitative and Quantitative Methods. Singapore: John Wiley & Sons.

306


http://ebusiness.mit.edu/research/papers/2003.06_Brynjolfsson_Hitt_Computing%20Productivity%20Firm%20Level%20Evidence_139.pdf
http://ebusiness.mit.edu/research/papers/2003.06_Brynjolfsson_Hitt_Computing%20Productivity%20Firm%20Level%20Evidence_139.pdf

Cimerova, H., Dodd, O., & Frijns, B. (2015). The Impact of Cultural Diversity in
Corporate Boards on Firm Performance. In Auckland Finance Meeting 2014 held
at Faculty of Business and Law, Auckland University of Technology (City
Campus, WG building), Auckland, New Zealand, 2015-01-18 to 2015-01-20
(Vol. 9999, pp. 1-56).

Chan, S. C. H., & Ngai, E. W. (2007). A Qualitative Study of Information Technology
Adoption: How Ten Organizations Adopted Web-Based Training. Information
System Journal, 17(3), 289-315.

Chandhoke, S., Dreischmeier, R., Rehberg, B., & Pasini, F. L. S. (2015, May 22). The
Proactive CIO: Three Strategies for Engaging with the Board. Retrieved from
https://www.bcgperspectives.com/content/articles/technology-business-
transformation-organization-proactive-CI10/

Chang, E., & Taylor, M. S. (1999). Control in Multinational Corporations (MNCs):
The Case of Korean Manufacturing Subsidiaries. Journal of Management, 25(4),
541-565.

Chari, M. D. R., Devaraj, S., & David, P. (2008). The Impact of Information
Technology Investments and Diversification Strategies on Firm Performance.
Management Science, 54(1), 224-234.

Chau, Esther; Wu, Jayce (2013). Economics HI/SI - Study Guide for the IB Diploma .
CANA Academy Limited. p. 166. ISBN 978-9881686824.

Chen, C.J., & Yu, C. M. J. (2012). Managerial Ownership, Diversification, and Firm
Performance: Evidence from an Emerging Market. International Business
Review, 21(3), 518-534.

Chen, H. (2012). Board Characteristics and R&D Investment: Evidence from
Taiwan‘s Electronics Industry. Advances in Management & Applied Economics,
2(4), 161-170.

Cheng, L. T. W., Chan, R., & Leung, T. Y. (2010). Management Demography and
Corporate Performance: Evidence from China. International Business Review,
19(3), 261-275.

Cheng, M. Y., Hossain, S., & Law, S.H. (2001). An Introduction to Econometrics
using Shazam. Kuala Lumpur: McGraw Hill.

Chot, S. B., Park, B. Il, & Hong, P. (2012). Does Ownership Structure Matter for Firm
Technological Innovation Performance? The Case of Korean Firms. Corporate
Governance: An International Review, 20(3), 267-288.

Chou, T. (2014). It‘s Time for Boards to Have Technology Committees. CFO.

Retrieved from http://ww2.cfo.com/technology/2014/04/time-boards-technology-
committees/

307


https://www.bcgperspectives.com/content/articles/technology-business-transformation-organization-proactive-CIO/
https://www.bcgperspectives.com/content/articles/technology-business-transformation-organization-proactive-CIO/
http://ww2.cfo.com/technology/2014/04/time-boards-technology-committees/
http://ww2.cfo.com/technology/2014/04/time-boards-technology-committees/

Chow, C. W., & Van Der Stede, W. A. (2006). The Use and Usefulness of
Nonfinancial Performance Measures. Management Accounting Quarterly, 7(3),
1-8.

Chung, K., & Pruitt, S. (1994). A Simple Approximation of Tobin‘s Q. Financial
Management, 23(3), 70-74.

Cloyd, M. A. (2013, February 14). Directors and Information Technology Oversight.
Retrieved from http://corpgov.law.harvard.edu/2013/02/14/directors-and-
information-technology-oversight/

Coats, D. (2015, July 24). Board Members’ Technical Knowledge: How Does It
Impact Organizations? Retrieved from
https://bizblogs.fullerton.edu/mba/2015/07/24/how-do-board-members-
technology-knowledge-impact-organizations/

Cohn, J., & Robson, M. (2011). Taming Information Technology Risk: A New
Framework for Boards of Directors. Oliver Wyman Global Risk Center.

Colecchia, A. & Schreyer, P. (2002). ICT Investment and Economic Growth in the
1990s: Is the United States a Unique Case? A Comparative Study of Nine
OECD Countries. Review of Economics Dynamics, 5(2), 408-442.

Contreras, P., & Tormo, A. (2009). The Crisis of the ICT Industry within the
Economic Situation. Paradigmes, (2), 1-9.

Daily, C. M., Dalton, D. R. & Canella, A. A. (2003). Corporate Governance: Decades
of Dialogue and Data. Academy of Management Review, 28(3), 371-382.

Dalziel, T., Gentry, R.J., & Bowerman, M. L. (2011). An Integrated Agency-Resource
Dependence View of the Influence of Directors Human and Relational Capital
on Firms‘ R&D Spending. Journal of Management Studies, 48(6), 1217-1242.

Darmadi, S. (2011). Board Diversity and Firm Performance: The Indonesian
Evidence. Corporate Ownership and Control, 1(9), 524-539.

Darmadi, S. (2012). Board Diversity and Firm Performance: The Indonesian
Evidence. Munich Personal RePEc Archive, (38721), 1-37.

Dass, N., Kini, O., Nanda, V., Onal, B., & Wang, J. (2014). Board Expertise: Do
Directors from Related Industries Help Bridge the Information Gap? Review of
Financial Studies, 27(5), 1533-1592.

Davenport, T. H., & Prusak, L. (1998). Working Knowledge: How Organizations
Manage What They Know. Boston, Mass, Harvard Business School Press.

Daveri, F. (2002). The New Economy in Europe 1992-2001. Oxford Review of
Economic Policy, 18(3), 345-362.

308


http://corpgov.law.harvard.edu/2013/02/14/directors-and-information-technology-oversight/
http://corpgov.law.harvard.edu/2013/02/14/directors-and-information-technology-oversight/
https://bizblogs.fullerton.edu/mba/2015/07/24/how-do-board-members-technology-knowledge-impact-organizations/
https://bizblogs.fullerton.edu/mba/2015/07/24/how-do-board-members-technology-knowledge-impact-organizations/

De Haes, S., & Van Grembergen, W. (2015). Enterprise Governance of Information
Technology: Achieving Alignment and Value, Featuring COBIT 5. 2th Edition,
Springer.

De Haes, S., & Grembergen, W. Van. (2004). IT Governance and Its Mechanisms.
Information Systems Control Journal, 1, 1-7.

De Haes, S., & Van Grembergen, W. (2009). An Exploratory Study into IT
Governance Implementations and its Impact on Business/IT Alignment.
Information Systems Management, 26(2), 123—137.

Dedrick, J., Gurbaxani, V., & Kraemer, K. L. (2003). Information Technology and
Economic Performance : A Critical Review of the Empirical Evidence. ACM
Computing Surveys, 35(1), 1-28.

Deloitte. (2014). 2014 Board Practices Report Perspectives from the Boardroom.
Retrieved from
https://www?2.deloitte.com/content/dam/Deloitte/us/Documents/regulatory/us-
2014-board-practices-report-final-9274051-12122014.pdf

Deloitte. (2015). Directors® Alert through the Eyes of the Board: Key Governance
Issues for 2015. Retrieved from
http://www2.deloitte.com/content/dam/Deloitte/in/Documents/risk/Corporate%2
OGovernance/in-cg-directors-alert-2015-noexp.pdf

Demsetz, H. (1983). The Structure of Ownership and the Theory of the Firm. Journal
of Law and Economics, 26(2), 375-390.

Demsetz, H., & Lehn, K. (1985). The Structure of Corporate Ownership: Causes and
Consequences. Journal of Political Economy, 93(6), 1155-1177.

Denis, D. K., & McConnell, J. J. (2003). International Corporate Governance. The
Journal of Financial and Quantitative Analysis, 38, 1-36.

Devaraj, S., & Kohli, R. (2000). Information Technology Payoff in the Health-Care
Industry : A Longitudinal Study. Journal of Management Information Systems,
16(4), 41-67.

Devaraj, S., & Kohli, R. (2002). The IT Payoff: Measuring the Business Value of
Information Technology Investments, Financial Times Prentice Hall.

Devaraj, S., & Kohli, R. (2003). Performance Impacts of Information Technology : Is
Actual Usage the Missing Link ? Management Science, 49(3), 273-289.

Dierickx, 1., & Cool, K. (1989). Asset Stock Accumulation and Sustainability of
Competitive Advantage. Management Science, 35(12), 1504-1511.

Din, S.-, & Javid, A. Y. (2011). Impact of Managerial Ownership on Financial

Policies and the Firm‘s Performance: Evidence Pakistani Manufacturing Firm.
International Research Journal of Finance and Economics, (81), 13-29.

309


https://www2.deloitte.com/content/dam/Deloitte/us/Documents/regulatory/us-2014-board-practices-report-final-9274051-12122014.pdf
https://www2.deloitte.com/content/dam/Deloitte/us/Documents/regulatory/us-2014-board-practices-report-final-9274051-12122014.pdf
http://www2.deloitte.com/content/dam/Deloitte/in/Documents/risk/Corporate%20Governance/in-cg-directors-alert-2015-noexp.pdf
http://www2.deloitte.com/content/dam/Deloitte/in/Documents/risk/Corporate%20Governance/in-cg-directors-alert-2015-noexp.pdf

Doe, J. (2014). Know Your Worth: A Customized Compensation Report. Retrieved
from http://keatingadvisors.com/wp-content/uploads/2014/04/Compensation-
Report-SAMPLE.pdf

Drobetz, W., Von Meyerinck, F., Oesch, D., & Schmid, M. (2014). Board Industry
Experience, Firm Value, and Investment Behavior. Hamburg Financial Research
Center, (7-12), 1-55.

Dunning, J. H. (1993). Multinational Enterprises and the Global Economy.
Wokingham, England: Addison-Wesley.

Duran, M. A., & Lozano-Vivas, A. (2015). Moral Hazard and the Financial Structure
of Banks. Journal of International Financial Markets, Institutions and Money,
34, 28-40.

Ekata, G. (2011). The Relationship between Information Technology Expenditure and
Financial Performancein Nigerian Commercial Banks. (Doctoral dissertation).
Retrieved from ProQuest Dissertations and Theses. (Accession Order No. AAT
3498032)

Emerson, R. M. (1962). Power-Dependence Relations. American Sociological Review,
27(1), 31-41.

Economic Planning Unit (2014). Tenth Malaysia Plan 2011- 2015, EPU, Prime
Minister‘s Department, Putrajaya.

Ertimur, Y., Livnat, J., & Martikainen, M. (2003). Differential Market Reactions to
Revenue and Expense Surprises. Review of Accounting Studies, 8(2), 185-211.

Escriba-Esteve, A., Sanchez-Peinado, L., & Sanchez-Peinado, E. (2009). The
Influence of Top Management Teams in the Strategic Orientation and

Performance of Small and Medium-sized Enterprises. British Journal of
Management, 20(4), 581-597.

Estrada, C. F. (2010). Aligning Information Technology Within The Framework Of
Corporate Governance To Increase Corporate Value In Mexico. International
Journal of Management & Information Systems — Second Quarter 2010, 14(2),
13-18.

Eu, G. T. (2015, Jun). YTL Comms* Break-Even Target may be Under Threat. Digital
New Asia.

Eulerich, M., Velte, P., & Uum, C. van. (2014). The Impact of Management Board
Diversity on Corporate Performance — An Empirical Analysis for the German

Two-Tier System. Problems and Perspectives in Management, 12(1), 25-39.

Fama, E. F. (1980). Agency Problems and the Theory of the Firm Agency Problems
and the Theory of the Firm. The Journal of Political Economy, 88(2), 288-307.

310


http://keatingadvisors.com/wp-content/uploads/2014/04/Compensation-Report-SAMPLE.pdf
http://keatingadvisors.com/wp-content/uploads/2014/04/Compensation-Report-SAMPLE.pdf
https://ideas.repec.org/a/eee/intfin/v34y2015icp28-40.html
https://ideas.repec.org/a/eee/intfin/v34y2015icp28-40.html
https://ideas.repec.org/s/eee/intfin.html

Fama, E. F., & Jensen, M. C. (1983). Separation of Ownership and Control. Journal of
Law and Economics, 26(2), 301-325.

Fauzi, F., & Locke, S. (2012). Board Structure, Ownership Structure and Firm
Performance: A Study of New Zealand Listed-Firms. Asian Academy of
Management Journal of Accounting and Finance, 8(2), 43—67.

Field, A.P. (2009). Discovering Statistics using SPSS: and Sex and Drugs and Rock
_n‘Roll (3rd edition). London: Sage.

Financial Reporting Council (2011, May 5). Financial Reporting Council Consults on
Boardroom Diversity. Retrieved from https://frc.org.uk/News-and-Events/FRC-
Press/Press/2011/May/Financial-Reporting-Council-consults-on-
Boardroom.aspx

Financial Reporting Council (2012). The UK Corporate Governance Code, 2012.
Retrieved from http://www.slc.co.uk/media/5268/uk-corporate-governance-code-
september-2012.pdf

Fleagen. (2010, September 7). Difference between training and development.
Retrieved from http://hrmtrend.blogspot.my/2010/09/notes-6-difference-
between-training.html

Flores, W. R., Sommestad, T., Holm, H., & Ekstedt, M. (2011). Assessing Future
Value of Investments in Security-Related IT Governance Control Objectives —

Surveying IT Professionals. Journal Information Systems Evaluation Volume,
14(2), 216-227.

Flyvbjerg, B., & Budzier, A. (2011). Why Your IT Project May Be Riskier than You
Think. Harvard Business Review, 89(9), 23-25.

Forth, J., & Mason, G. (2004). Information and Communication Technology (ICT)
Skill Gaps and Company-Level Performance: Evidence from the ICT

Professionals Survey 2000-01. National Institute of Economic and Social
Research, (236), 1-32.

Foster (2015). Informing the UK ‘s Business Technology Leaders. C/O. Retrieved
from http://www.cio.co.uk/cio100/2015/foster-partners/

Francalanci, C., & Galal, H. (1998). Information Technology and Worker
Composition : Determinants of Productivity in the Life Insurance Industry. MIS
Quarterly, 22(2), 227-241.

Francis, B., Hasan, 1., & Wu, Q. (2012). Do Corporate Boards Affect Firm
Performance ? New Evidence from the Financial Crisis. Bank of Finland
Research Discussion Papers, 1-58.

Frost, J. (2014, March 6). Why is there No-R-Squared for Nonlinear Regression? 7The
Minitab Blog. Retrieved from http://blog.minitab.com/blog/adventures-in-
statistics-2/why-is-there-no-r-squared-for-nonlinear-regression

311


https://frc.org.uk/News-and-Events/FRC-Press/Press/2011/May/Financial-Reporting-Council-consults-on-Boardroom.aspx
https://frc.org.uk/News-and-Events/FRC-Press/Press/2011/May/Financial-Reporting-Council-consults-on-Boardroom.aspx
https://frc.org.uk/News-and-Events/FRC-Press/Press/2011/May/Financial-Reporting-Council-consults-on-Boardroom.aspx
http://www.slc.co.uk/media/5268/uk-corporate-governance-code-september-2012.pdf
http://www.slc.co.uk/media/5268/uk-corporate-governance-code-september-2012.pdf
http://hrmtrend.blogspot.my/2010/09/notes-6-difference-between-training.html
http://hrmtrend.blogspot.my/2010/09/notes-6-difference-between-training.html
http://www.cio.co.uk/cio100/2015/foster-partners/
http://blog.minitab.com/blog/adventures-in-statistics-2/why-is-there-no-r-squared-for-nonlinear-regression
http://blog.minitab.com/blog/adventures-in-statistics-2/why-is-there-no-r-squared-for-nonlinear-regression

Frost, J. (2015, January 22). How to Choose the Best Regression Model. The Minitab
Blog. Retrieved from http://blog.minitab.com/blog/adventures-in-statistics-
2/how-to-choose-the-best-regression-model

Fullerton, R. R., & McWatters, C. S. (2002). The Role of Performance Measures and
Incentive Systems in Relation to the Degree of JIT Implementation. Accounting,
Organizations and Society, 27(8), 711-735.

Gaith, F. H., Khalim, A. R., & Ismail, A. (2008). An Empirical Investigation for
Exploring Information Technology Factors and Firm Performance in Malaysia
Construction Sector. Proceedings of the Fourteenth Pacific Rim Real Estate
Society Conference, Kuala Lumpur, Malaysia, 1-9.

Galia, F., & Zenou, E. (2013). Does Board Diversity Influence Innovation ? The
Impact of Gender and Age Diversity on Innovation Types. In XXII Conférence
Internationale de Management Stratégique Does (pp. 1-31).

Ganguli, S. K., & Agrawal, S. (2009). Ownership Structure and Firm Performance:
An Empirical Study on Listed Mid-Cap Indian Companies. The IUP Journal of
Applied Finance, 15(12), 37-52.

Garcia-Meca, E., & Sanchez-Ballesta, J. P. (2011). Firm Value and Ownership
Structure in the Spanish Capital Market. Corporate Governance: The
International Journal of Business in Society, 11(1), 41-53.

Gardenswartz, L., Cherbosque, J., & Rowe, A. (2008). Emotional Intelligence for
Managing Results in a Diverse World, Mountain View, CA: Davies-Black.

Gentry, R. J., & Shen, W. (2010). The Relationship between Accounting and Market
Measures of Firm Financial Performance: How Strong Is It? Journal of
Managerial Issues, XXII(4), 514-530.

Georgescu, 1., Budugan, D., & Cretu, L. (2010). Non-Financial Performance Control-
The Key to a Successful Business. Lucrari Stiinifice, 53(2).

Ghalayini, A.N., Noble, J.S., & Crowe, T. J. (1997). An Integrated Dynamic
Performance Measurement System for Improving Manufacturing

Competitiveness. International Journal of Production Economics, 48(3), 207-
225.

Ghasemi, A., & Zahediasl, S. (2012). Normality Tests for Statistical Analysis: A
Guide for Non-Statisticians. The International Journal of Endocrinology
Metabolism, 10(2), 486—489.

Girbina, M. M., Albu, C. N., & Albu, N. (2012). Board Members* Financial Education
and Firms* Performance: Empirical Evidence for Bucharest Stock Exchange
Companies. International Journal of Social, Behavioral, Educational, Economic,
Business and Industrial Engineering, 6(9), 2110-2114.

312


http://blog.minitab.com/blog/adventures-in-statistics-2/how-to-choose-the-best-regression-model
http://blog.minitab.com/blog/adventures-in-statistics-2/how-to-choose-the-best-regression-model

Goatham, R. (2009). The Story Behind the High Failure Rates in the IT Sector.
Calleam Consulting Ltd. Retrieved from: http://calleam.com/WTPF/wp-
content/uploads/articles/ Whatmakes.pdf

Goh, C. F., Khan, S., & Rasli, A. (2013). Governing Agribusiness : Good Corporate
Governance Practices and Firm Performance. International Journal of
Information Processing and Management, 4(7), 79-88.

Goldfinch, S. (2007). Pessimism, Computer Failure, and Information Systems
Development in the Public Sector. Public Administration Review, 67, 917-929.

Gral, B. (2013). How Financial Slack Affects Corporate Performance: An
Examination in an Uncertain and Resource Scarce Environment. Retrieved from
https://books.google.com.my/books?hl=en&lr=&id=wvPHBAAAQBAJ&oi=fnd
&pg=PR5&dq=How-+Financial+Slack+Affects+Corporate+Performance:+An+E
xaminationt+in+an&ots=MCP_y0JNGJ&sig=tmo3U4DXVygJKQP98bUulAIW4
Al&redir esc=y#v=onepage&q=How%?20Financial%20Slack%?20Affects%20Co
rporate%20Performance%3A%20An%20Examination%20in%20an&{=false

Greene, W. H. (2003). Econometric Analysis (5th ed.). New Jersey: Prentice Hall.

Gregor, S., Fernandez, W., Holtham, D., Martin, S., Vitale, M., & Pratt, G. (2004).
Achieving Value from ICT: Key Management Strategies. Department of
Communications, Information Technology and the Arts, ICT Research Study,
Canberra.

Gujarati, D.N. (2003). Basic Econometric, 4th Edition, New York: McGraw-Hill
Education.

Guldentops, E. (2004). Key Success Factors for Implementing It Governance: Let‘s
Not Wait for Regulators to Tell Us What to Do. Information Systems Control
Journal, 2,22-23.

Guldentops, E. (2007). IT Value: Value Management Principles. Information Systems
Control Journal, 1,11 -12.

Giirsoy, G., & Aydogan, K. (2002). Equity Ownership Structure, Risk Taking and
Performance: An Empirical Investigation in Turkish Companies. Emerging
Markets Finance & Trade, 38(6), 6 — 25.

Hagen, C., (2008). The 7 Habits of Highly Effective IT Governance. Emerald Group
Publishing Limited.

Haider, N., Khan, N., & Igbal, N. (2015). Impact of Corporate Governance on Firm
Financial Performance in Islamic Financial Institution. International Letters of

Social and Humanistic Sciences, 51, 106—-110.

Hair, J. F., Anderson, R. E., Tatham, R. L., & Black, W. C. (2006). Multivariate Data
Analysis, 6™ Edition. New Jerse: Prentice Hall.

313


http://calleam.com/WTPF/wp-content/uploads/articles/Whatmakes.pdf
http://calleam.com/WTPF/wp-content/uploads/articles/Whatmakes.pdf
https://books.google.com.my/books?hl=en&lr=&id=wvPHBAAAQBAJ&oi=fnd&pg=PR5&dq=How+Financial+Slack+Affects+Corporate+Performance:+An+Examination+in+an&ots=MCP_y0JNGJ&sig=tmo3U4DXVygJKQP98bUulAlW4AI&redir_esc=y#v=onepage&q=How%20Financial%20Slack%20Affects%20Corporate%20Performance%3A%20An%20Examination%20in%20an&f=false
https://books.google.com.my/books?hl=en&lr=&id=wvPHBAAAQBAJ&oi=fnd&pg=PR5&dq=How+Financial+Slack+Affects+Corporate+Performance:+An+Examination+in+an&ots=MCP_y0JNGJ&sig=tmo3U4DXVygJKQP98bUulAlW4AI&redir_esc=y#v=onepage&q=How%20Financial%20Slack%20Affects%20Corporate%20Performance%3A%20An%20Examination%20in%20an&f=false
https://books.google.com.my/books?hl=en&lr=&id=wvPHBAAAQBAJ&oi=fnd&pg=PR5&dq=How+Financial+Slack+Affects+Corporate+Performance:+An+Examination+in+an&ots=MCP_y0JNGJ&sig=tmo3U4DXVygJKQP98bUulAlW4AI&redir_esc=y#v=onepage&q=How%20Financial%20Slack%20Affects%20Corporate%20Performance%3A%20An%20Examination%20in%20an&f=false
https://books.google.com.my/books?hl=en&lr=&id=wvPHBAAAQBAJ&oi=fnd&pg=PR5&dq=How+Financial+Slack+Affects+Corporate+Performance:+An+Examination+in+an&ots=MCP_y0JNGJ&sig=tmo3U4DXVygJKQP98bUulAlW4AI&redir_esc=y#v=onepage&q=How%20Financial%20Slack%20Affects%20Corporate%20Performance%3A%20An%20Examination%20in%20an&f=false
https://books.google.com.my/books?hl=en&lr=&id=wvPHBAAAQBAJ&oi=fnd&pg=PR5&dq=How+Financial+Slack+Affects+Corporate+Performance:+An+Examination+in+an&ots=MCP_y0JNGJ&sig=tmo3U4DXVygJKQP98bUulAlW4AI&redir_esc=y#v=onepage&q=How%20Financial%20Slack%20Affects%20Corporate%20Performance%3A%20An%20Examination%20in%20an&f=false

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. doi:10.5465/AMR.1984.4277628

Hamilton, L.C. (2009). Statistics with Stata: Updated for Version 10. Canada:
BrooksICole, Cengage Learning.

Hamilton, L.C. (2003). Statistics with Stata: Updated for Version 7. Belmont:
Duxbury Press.

Hamim, Z. M., & Sulaiman, H. (2015). Adapting ITG Framework, COBIT® 4.1, and
3P Model in Designing an In-House System Development Governance
Framework for Government Agencies of Malaysia. In The 3rd National

Graduate Conference (NatGrad2015), Universiti Tenaga Nasional, Putrajaya
Campus, 8-9 April 2015. (pp. 284-289).

Haniffa, R., & Hudaib, M. (2006). Corporate Governance Structure and Performance
of Malaysian Listed Companies. Journal of Business Finance & Accounting,
33(7-8), 1034-1062.

Hansen, L. P. (1982). Large Sample Properties of Generalized Method of Moments
Estimators, Econometrica, 50(4), 1029—1054.

Haskel, J., & Wallis, G. (2010). Public Support for Innovation, Intangible Investment
and Productivity Growth in the UK Market Sector. /ZA4 Discussion Paper,
(4772).

Hatem, B. S. (2014). Determinants of Firm Performance: A Comparison of European
Countries. International Journal of Economics and Finance, 6(10), 243-249.

Haynes, K. T., & Hillman, A. (2010). The Effect of Board Capital and CEO Power on
Strategic Change. Strategic Management Journal, 31(11), 1145-1163.

Heino, E. (2011). Evaluating Financial Benefits of an Identity Management Solution
CASE Logica. (Master Thesis). Retrieved from http://docplayer.net/1388145-
Evaluating-financial-benefits-of-an-identity-management-solution-case-
logica.html

Hellstron, K. (2005). The Value Relevance of Financial Accounting in a Transitional
Economy: The Case of Czech Republic. Working paper Series in Business

Administration.

Hermalin, B. E., & Weisbach, M. S. (2012). Information Disclosure and Corporate
Governance. The Journal of Finance, 67(1), 195-234.

Hillman, A. J., Cannella, A. A., & Harris, 1. C. (2002). Women and Minorities in the
Boardroom: How do Directors Differ? Journal of Management, 28, T747-763.

314


http://docplayer.net/1388145-Evaluating-financial-benefits-of-an-identity-management-solution-case-logica.html
http://docplayer.net/1388145-Evaluating-financial-benefits-of-an-identity-management-solution-case-logica.html
http://docplayer.net/1388145-Evaluating-financial-benefits-of-an-identity-management-solution-case-logica.html

Hitt, L. M., Wu, D. J., & Zhou, X. (2002). Investment in Enterprise Resource
Planning: Business Impact and Productivity Measures. Journal of Management
Information Systems, 19(1), 71-98.

Ho, R. (2006). Handbook of Univariate and Multivariate Data Analysis and
Interpretation with SPSS. New York: CRC Press.

Ho, S. J., & Mallick, S. K. (2006). The Impact of Information Technology on the
Banking Industry: Theory and Empirics, National Chengchi University, Taiwan.

Hoffman, R. R., Shadbolt, N. R., Burton, A. M., & Klein, G. (1995). Eliciting
Knowledge from Experts: A Methodological Analysis. Organizational Behavior
and Human Decision Processes, 62(2), 129—158.

Hollenstein, H. (2002). Determinants of the Adoption of Information and
Communication Technologies (ICT): An Empirical Analysis Based on Firm-level
Data for the Swiss Business Sector. In Paper to be presented at the DRUID
Summer Conference on —ndustrial Dynamics of the New and Old Economy -
who is embracing whom?” Copenhagen/Elsinore 6-8 June 2002 (pp. 1-40).

Holtz-Eakin, D., Newey, W., & Rosen, H. S. (1988). Estimating Vector
Autoregressions with Panel Data. Econometrica, 56(6), 1371-11395.

Hoskisson, R. E., Johnson, R. A., & Moesel, D. D. (1994). Corporate Divestiture
Intensity in Restructuring Firms: Effects of Governance, Strategy, and
Performance. The Academy of Management Journal, 37(5), 1207-1251.

Hsio, C. (2002). Analysis of Panel Data (Second ed.). New York: Cambridge
University Press.

Hsu, H.-E. (2013). The Moderating Effects of Leverage and Ownership Structure on
Firm Performance. South East Asia Journal of Contemporary Business,
Economics and Law, 2(1), 73 —76.

Hu, Y., & Izumida, S. (2009). The Relationship between Ownership and Performance:
A Review of Theory and Evidence. International Business Research, 1(4), 72—
81.

Hung, C. S., Yen, D. C., & Ou, C. S. (2012). An Empirical Study of the Relationship
between a Self-Service Technology Investment and Firm Financial Performance.
Journal of Engineering and Technology Management, 29(1), 62-70.

lannotta, G., Nocera, G., & Sironi, A. (2007). Ownership Structure, Risk and
Performance in the European Banking Industry. Journal of Banking and Finance,
31(7), 2127-2149.

Ibrahim, H., & Abdul Samad, F. (2011). Corporate Governance Mechanisms and

Performance of Public-Listed Family-Ownership in Malaysia. International
Journal of Economics and Finance, 3(1), 105-115.

315



IDRE. (2016). Why is the Mann-Whitney Significant when the Medians are Equal?
The Institute for Digital Research and Education. Retrieved from
http://www.ats.ucla.edu/stat/mult_pkg/fag/general/mann-whitney.htm

International Federation of Accountants (IFAC) (1998). The Measurement and
Management of Intellectual Capital: An Introduction, Study 7, United Kingdom:
IFAC

Imran, M., Magbool, N., & Shafique, H. (2014). Impact of Technological
Advancement on Employee Performance in Banking Sector. International
Journal of Human Resource Studies, 4(1), 57-70.

International Monetary Fund (2001). The Information Technology Revolution.
Retrieved from
http://www.imf.org/external/pubs/ft/weo/2001/02/pdf/chapter3.pdf

International Monetary Fund (2013). Malaysia: Financial Sector Stability Assessment.
Retrieved from https://www.imf.org/external/pubs/ft/scr/2013/cr1352.pdf

Igbal, N., Ahmad, N., & Javaid, K. (2013). Impact of Training on Employee
Performance in the Context of Telecommunication Sector of D. G. Khan,
(Pakistan). International Letters of Social and Humanistic Sciences, 17, 60-73.

Irefin, I. A., Abdul-Azeez, I. A., & Tijani. A. A. (2012). An Investigation Study of the
Factors Affecting the Adoption of Information and Communication Technology
in Small and Medium Scale Enterprises in Nigeria. Australian Journal of
Business and Management Research, 2(02), 1-9.

ISACA. (2012). COBIT 5. Retrieved from www.isaca.org

Ismail, A. Z. (2013, October 9). Malaysia as a GT Hub‘ Empowering Green Market
Forum. GreenTech Malaysia. Retrieved from
http://www.mgbc.org.my/Downloads/20131009-IGEM2013-Empowering-
Green-Markets/05-Malaysia-as-a-Green-Technology-Hub.pdf

Iswatia, S., & Anshoria, M. (2007). The Influence of Intellectual Capital to Financial
Performance at Insurance Companies in Jakarta Stock Exchange (JSE).

Proceedings of the 13th Asia Pacific Management Conference. Melbourne,
Australia, 1393-1399.

ITAA (2005, December 12). Tech Sector Index Finds Tech Economy Healthy. ITAA
Press Release. Retrieved from
http://www.businesswire.com/news/home/20051212005606/en/Inaugural-
ForresterI TAA-Tech-Sector-Index-Finds-Tech

ITGI. (2003), Board Briefing on IT Governance. IT Governance Institute. Retrieved

from
http://www.isaca.org/restricted/Documents/26904 Board Briefing_final.pdf

316


http://www.ats.ucla.edu/stat/mult_pkg/faq/general/mann-whitney.htm
http://www.imf.org/external/pubs/ft/weo/2001/02/pdf/chapter3.pdf
https://www.imf.org/external/pubs/ft/scr/2013/cr1352.pdf
http://www.isaca.org/
http://www.mgbc.org.my/Downloads/20131009-IGEM2013-Empowering-Green-Markets/05-Malaysia-as-a-Green-Technology-Hub.pdf
http://www.mgbc.org.my/Downloads/20131009-IGEM2013-Empowering-Green-Markets/05-Malaysia-as-a-Green-Technology-Hub.pdf
http://www.businesswire.com/news/home/20051212005606/en/Inaugural-ForresterITAA-Tech-Sector-Index-Finds-Tech
http://www.businesswire.com/news/home/20051212005606/en/Inaugural-ForresterITAA-Tech-Sector-Index-Finds-Tech
http://www.isaca.org/restricted/Documents/26904_Board_Briefing_final.pdf

ITGI. (2006). Information Security Governance: Guidance for Boards of Directors
and Executive Management (pp. 1-52).

ITGI. (2008). IT Governance Global Status Report — 2008 (pp. 1-72).

Ittner, C. D., Larcker, D. F., & Randall, T. (2003). Performance Implications of
Strategic Performance Measurement in Financial Services Firms. Accounting,
Organizations and Society, 28(7-8), 715-741.

Iyanda, O., & Ojo, S. O. (2008). Motivation, Influences, and Perceived Effect of ICT
Adoption in Botswana Organizations. International Journal of Emerging
Markets, 3(3), 311-322.

Jager, P. D. (2008). Panel Data Techniques and Accounting Research. Meditari
Accountancy Research, 16(2), 53 — 68.

Jagero, N., Komba, H. V., & Mlingi, M.N. (2012). Relationship between on the Job
Training and Employee‘s Performance in Courier Companies in Dares Salaam,
Tanzania. International Journal of Humanities and Social Science, 2(22), 114-
120.

Jamba, F., Tsokota, T., & Mamboko, P. (2013). IT Governance Practices and
Enterprise Effectiveness in Zimbabwe: A Case of a Zimbabwean Bank.
European Journal of Business and Management, 5(20), 130-135.

Jayashree, S. (2006). Some Views on Corporate Governance. /ndira Management
Review, Indira School of Management Studies. Pune: Tathawade.

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.

JPM Malaysia, -Relaksanaan Pensijilan MS ISO/IEC 27001:2007 Dalam Sektor
Awam,” Unit Pemodenan Tadbiran dan Perancangan Pengurusan Malaysia
(MAMPU), vol. MAMPU.BPIC, p. 1, 2010. Retrieved from
http://www.mampu.gov.my/pdf/surat_arahankp24nov10/suratrahankp24nov10.p
df

Johl, S. K., Kaur, S., & Cooper, B. J. (2015). Board Characteristics and Firm
Performance: Evidence from Malaysian Public Listed Firms. Journal of

Economics, Business and Management, 3(2), 239-243.

Johnston, H. R., & Carrico, S. R. (1988). Developing Capabilities to Use Information
Strategically. MIS Quarterly, 12(1), 37-50.

Jones, D. S. (2002). Pharmaceutical Statistics. The Pharmaceutical Press.

Jorgenson, D. W. (2001). Information Technology and the U.S. Economy. American
Economic Review, 91(1), 1-132.

317


http://www.mampu.gov.my/pdf/surat_arahankp24nov10/suratrahankp24nov10.pdf
http://www.mampu.gov.my/pdf/surat_arahankp24nov10/suratrahankp24nov10.pdf

Jorgenson, D. W., & Stiroh, K. J. (2000). Raising the Speed Limit: U.S. Economic
Growth in the Information Age. Brookings Papers on Economic Activity, (1),
125-235.

Jorgenson, D. W., Ho, M. S., & Stiroh, K. J. (2005). Productivity: Information
Technology and the American Growth Resurgence, Cambridge, MA: MIT Press.

Jun, S. (2008). The Link between IT Investment and Securities Firms ‘ Returns in
Korea. Journal of Economic Research, 13, 1-43.

Kamardin, H. (2014). Managerial Ownership and Firm Performance: The Influence of
Family Directors and Non-Family Directors, in Roshima Said , David Crowther ,
Azlan Amran (ed.) Ethics, Governance and Corporate Crime: Challenges and
Consequences (Developments in Corporate Governance and Responsibility,
Volume 6) Emerald Group Publishing Limited, pp.47 — 83.

Kamardin, H., & Haron, H. (2011). Internal Corporate Governance and Board
Performance in Monitoring Roles: Evidence from Malaysia. Journal of Financial
Reporting & Accounting, 9(2), 119-140.

Kang, S. (2014). Experienced Independent Directors. Asia Pacific Journal of
Financial Studies, 1-38. d0i:10.2139/ssrn.2240650

Kaplan, B. R. S., & Norton, D. P. (2001). The Strategy-Focused Organization. Boston:
Harvard Business School Press, 23(1), 1-8.

Kaplan, R. S. (1984). The Evolution of Management Accounting. 7he Accounting
Review, 59(3), 390—418.

Kaplan, R. S. (2012). Financial Performance Indicators (FPIs). Kaplan Financial
Knowledge Bank. Retrieved from
http://ktknowledgebank.kaplan.co.uk/KFKB/Wiki%20Pages/Financial%20Perfor
mance%?20Indicators%20%28FPIs%29.aspx

Kaplan, R. S., & Norton, D. P. (1992). The Balanced Scorecard — Measures that Drive
Performance. Harvard Business Review, 70(1), 71-79.

Katz, J. (2016). Addressing the Top Myths about IT Certification: A Counterpoint
Position to Misinterpretation. Training Industry. Retrieved from
https://www.trainingindustry.com/it-training/articles/the-top-10-myths-about-it-
cert.aspx

Kaur, J., Mohamed, N., & Ahlan, A. R. (2012). Modeling the Impact of Information
Technology Governance Effectiveness using Partial Least Square. In Statistics in
Science, Business, and Engineering (ICSSBE), 2012 International Conference

(pp. 1-5).
Kavida, V., & Sivakoumar, N. (2011). The Relevance of Intellectual Capital in the

Indian Information Technology Industry. The IUP Journal of Knowledge
Management, VIII(4), 25-38.

318


http://kfknowledgebank.kaplan.co.uk/KFKB/Wiki%20Pages/Financial%20Performance%20Indicators%20%28FPIs%29.aspx
http://kfknowledgebank.kaplan.co.uk/KFKB/Wiki%20Pages/Financial%20Performance%20Indicators%20%28FPIs%29.aspx
https://www.trainingindustry.com/it-training/articles/the-top-10-myths-about-it-cert.aspx
https://www.trainingindustry.com/it-training/articles/the-top-10-myths-about-it-cert.aspx

Keong, Y. K. (2000). Creative Corporate Governance. Akauntan Nasional, Nov/Dec,
56-57.

Khan, R. A. G., Khan, F. A., & Khan, M. A. (2011). Impact of Training and
Development on Organizational Performance. Global Journal of Management
and Business Research, 11(7), 1-7.

Kim, J. (2004). Information Technology and Firm Performance in Korea. National
Bureau of Economic Research, 13(June), 327-349.

King Report, The ( King III°) (2009). King Report on Governance for South Africa.

Kiruri, R. M. (2013). The Effects of Ownership Structure on Bank Profitability in
Kenya. European Journal of Management Sciences and Economics, 1(2), 116—
2013.

Kodakanchi, V., Abuelyaman, E., Kuofie, M..H.S., & Qaddour, J. (2006). An
Economic Development Model for IT in Developing Countries. Electronic
Journal of Information Systems in Developing Countries, 28,7, 1-9.

Kohli, R., & Devaraj, S. (2003). Measuring Information Technology Payoff: A Meta-
analysis of Structural Variables in Firm-level Empirical Research. Information
Systems Research, 14(2), 127-145.

Kooshki, M. F., & Ismail, R. (2011). The Impact of Information and Communication
Technology Development on Economic Growth. 2011 International Conference

on Sociality and Economics Development IPEDR, IACSIT Press, Singapore, 10,
235-239.

KPMG. (2015). Cyber Security Standards Compliance: A Vital Measure to Critical
Infrastructure Protection (pp. 1-20).

Krikel, M. (2004). Managerial versus Entrepreneurial Firms: The Benefits of
Separating Ownership and Control. Schmalenbach Business Review, 56, 2-19.

Kum, F. D., Cowden, R., & Karodia, A. M. (2014). The Impact of Training and
Development on Employee Performance: A Case Study of Escon Consulting.

Singaporean Journal of Business, Economics and Management Studies, 3(3), 72—
105.

Kvélshaugen, R. (2001). The Role of Educational Background in Diffusion of
Management Knowledge. The Creation of European Management Practice, (14),
1-17.

La Porta, R., Lopez-de-Silanes, F., & Shleifer, A. (1999). Corporate Ownership
around the World. Journal of Finance, 54, 471-517.

La Porta, R., Lopez-de-Silanes, F., Shleifer, A., & Vishny, R. (2000). Investor
Protection and Corporate Governance. Journal of Financial Economics, 58, 3—

27. doi:10.1016/S0304-405X(00)00065-9

319



Lau, Y. W., & Tong, C. Q. (2008). Are Malaysian Government-Linked Companies
(GLCs) Creating Value? International Applied Economics and Management
Letters, 1(1), 9—-12.

Lauden, K.C., & Lauden, J. P. (2006). Management Information Systems, 9th Edition,
Person Prentice Hall.

Lauden, K.C., & Lauden, J.P. (2005). Essentials of Management Information Systems,
6th Edition, Person Prentice Hall.

Lazic, M., Groth, M., Schillinger, C., & Heinzl, A. (2011a). The Impact of IT
Governance on Business Performance. In Proceedings of the Seventeenth

Americas Conference on Information Systems, Detroit, Michigan August 4th-7th
2011 (pp. 1-10).

Lazic, M., Heinzl, A., & Neff, A. (2011b). IT Governance Impact Model: How
Mature IT Governance Affects Business Performance. Proceedings of JAIS

Theory Development Workshop. Sprouts: Working Papers on Information
Systems, 11(147), 1-46.

Leblanc, R. (2012, January 6). Why Corporate Boards Lack Courage. Canadian
Business.  Retrieved  from  http://www.canadianbusiness.com/blogs-and-
comment/why-corporate-boards-lack-courage/

Lee, Y., & Lee, S. (2014). Interaction Effects between Ownership Concentration and
Leverage on Firm Performance. Management Review: An International Journal,
9(1), 70-106.

Legal Information Institute (LIT) (2011). Section 120.37: Foreign Ownership and
Foreign Control. Retrieved from https://www.law.cornell.edu/cfr/text/22/120.37

Lemmon, M. L., & Lins, K. V. (2003). Ownership Structure, Corporate Governance
and Firm Value: Evidence from the East Asian Financial Crisis. Journal of
Finance, 58(4), 1445-1468.

Lenard, M. J., Yu, B., York, E. A., & Wu, S. (2014). Impact of Board Gender
Diversity on Firm Risk. Managerial Finance, 40(8), 787-803.

Leonida, B., & Mulligan, P. (2005). ICT Governance-New Buzz, Same Issues?
Journal for the Australian and New Zealand Societies for Computers and the
Law, (61), 1-8.

Letting, N., Aosa, E., & Machuki, V. (2012). Board Diversity and Performance of
Companies Listed in Nairobi Stock Exchange. International Journal of
Humanities and Social Science, 2(11), 172—182.

Leung, E. Y. W. (2015, August 17). Diversifying the Board - A Step towards Better

Governance. ACCA. Retrieved from
http://www.accaglobal.com/in/en/student/exam-support-resources/professional-

320


http://www.canadianbusiness.com/blogs-and-comment/why-corporate-boards-lack-courage/
http://www.canadianbusiness.com/blogs-and-comment/why-corporate-boards-lack-courage/
https://www.law.cornell.edu/cfr/text/22/120.37
http://www.accaglobal.com/in/en/student/exam-support-resources/professional-exams-study-resources/p1/technical-articles/diversifying-the-board--a-step-towards-better-governance.html

exams-study-resources/p 1/technical-articles/diversifying-the-board--a-step-
towards-better-governance.html

Lev, B. (2003). Corporate Earnings: Facts and Fictions. Journal of Economic
Perspectives. 17(2), 27-50

Levinthal, D. (1988). A Survey of Agency Models of Organizations. Journal of
Economic Behavior & Organization, 9(2), 153-185.

Liang, T.-P., You, J.-J., & Liu, C.-C. (2010). A Resource-Based Perspective on
Information Technology and Firm Performance: A Meta-Analysis. Industrial
Management & Data Systems, 110(8), 1138—1158.

Lim, J., Richardson, V. J., & Roberts, T. L. (2004). Information Technology
Investment and Firm Performance : A Meta-Analysis. In Proceedings of the 37th
Hawaii International Conference on System Sciences - 2004 Information (Vol.
00, pp. 1-10).

Lin, B.-W. (2007). Information Technology Capability and Value Creation : Evidence
from the US Banking Industry. Technology in Society, 29, 93—106.

Lin, C., Lin, P., Song, F. M., & Li, C. (2011). Managerial Incentives, CEO
Characteristics and Corporate Innovation in China‘s Private Sector. Journal of
Comparative Economics, 39(2), 176-190.

Lipartito, K., & Morii, K. (2010). Rethinking the Separation of Ownership from
Management in American History. Seattle University Law Review, 33, 1025-
1063.

Liu, Q., Tian, G., & Wang, X. (2011). The Effect of Ownership Structure on Leverage
Decision: New Evidence from Chinese Listed Firms. Journal of the Asia Pacific
Economy, 16(2), 254-276.

Liu, Y., Ly, H., & Hu, J. (2008). IT Capability as Moderator between IT Investment
and Firm Performance. Tsinghua Science and Technology, 13(3), 329-336.

Loungani, P., & Razin, A. (2001). Foreign Direct Investment: A Critical View.
Finance and Development, 38(2), 6-10.

Lowe, S. (2015, August 3). Lack of Boardroom Diversity Back UK PLC — Grant
Thornton Report. Grant Thornton Media Centre. Retrieved from
http://www.grant-thornton.co.uk/en/Media-Centre/News/2015/Lack-of-
boardroom-diversity-holding-back-UK-PLC--Grant-Thornton-report/

Lubatkin, M., & Shrieves, R. E. (1986). Towards Reconciliation of Market

Performance Measures to Strategic Management Research. The Academy of
Management Review, 11(3), 497-512.

321


http://www.accaglobal.com/in/en/student/exam-support-resources/professional-exams-study-resources/p1/technical-articles/diversifying-the-board--a-step-towards-better-governance.html
http://www.accaglobal.com/in/en/student/exam-support-resources/professional-exams-study-resources/p1/technical-articles/diversifying-the-board--a-step-towards-better-governance.html
http://www.grant-thornton.co.uk/en/Media-Centre/News/2015/Lack-of-boardroom-diversity-holding-back-UK-PLC--Grant-Thornton-report/
http://www.grant-thornton.co.uk/en/Media-Centre/News/2015/Lack-of-boardroom-diversity-holding-back-UK-PLC--Grant-Thornton-report/

Mahmood, M. A., & Mann, G. J. (1993). Impact of Information Technology
Investment: An Empirical Assessment. Accounting, Management and
Information Technology, 3(1), 23-32.

Mahmood, M. A., & Mann, G. J. (2005). Information Technology Investments and
Organizational Productivity and Performance: An Empirical Investigation.

Journal of Organizational Computing and Electronic Commerce, 15(3), 185—
202.

Maidin, S. S., & Arshad, N. H. (2010). Information Technology Governance Practices
in Malaysian Public Sector. In 2010 International Conference on Financial
Theory and Engineering (pp. 281-285). IEEE. doi:10.1109/ICFTE.2010.5499381

Makhlouf, M. H., Laili, N. H., Ali Basah, M. Y., & Abu Siam, Y. L. S. (2015). Board
Members‘ Age, Gender Diversity and Firm Performance, Proposing Conceptual
Framework. In Proceeding - Kuala Lumpur International Business, Economics
and Law Conference 6, Vol. 1. April 18 — 19, 2015. Hotel Putra, Kuala Lumpur,
Malaysia (Vol. 1, pp. 1-6).

Makinde, H. (2014). The Correlation between IT Investment and Corporate
Performance in The Nigerian Banking Sector. British Journal of Economics,
Management & Trade, 4(3), 349-365.

Malaysian Code on Corporate Governance. (2000), Malaysian Institute of Corporate
Governance.

Malaysian CyberSecurity (2015). About Critical National Information Infrastructure.
CNII Portal. Retrieved from http://cnii.cybersecurity.my/main/about.html

Malaysian Department of Statistics (DOS) (2015). Malaysia Foreign Direct
Investment. Trading Economics. Retrieved from
http://www.tradingeconomics.com/malaysia/foreign-direct-investment

MAMPU (2011). The Malaysian Public Sector ICT Strategic Plan: Powering Public
Sector Digital Transformation 2011-2015. Retrieved from
http://www.mampu.gov.my/documents/10228/41288/ISPplan2011.pdf/1a03119a
-a8a8-40af-ac42-31c3fb7174b0

Margaretha, F., & Supartika, N. (2016). Factors Affecting Profitability of Small
Medium Enterprises (SMEs) Firm Listed in Indonesia Stock Exchange. Journal
of Economics, Business and Management, 4(2), 132 — 137.

Marimuthu, M. (2008). Ethnic Diversity on Boards of Directors and Its Implications
on Firm Financial Performance. The Journal Of International Social Research,
1(4), 431-445.

Marimuthu, M., & Kolandaisamy, 1. (2009a). Demographic Diversity in Top Level

Management and Its Implications on Firm Financial Performance: An Empirical
Discussion. International Journal of Business and Management, 4(6), 176—188.

322


http://cnii.cybersecurity.my/main/about.html
http://www.tradingeconomics.com/malaysia/foreign-direct-investment
http://www.mampu.gov.my/documents/10228/41288/ISPplan2011.pdf/1a03119a-a8a8-40af-ac42-31c3fb7174b0
http://www.mampu.gov.my/documents/10228/41288/ISPplan2011.pdf/1a03119a-a8a8-40af-ac42-31c3fb7174b0

Marimuthu, M., & Kolandaisamy, I. (2009b). Ethnic and Gender Diversity in Boards
of Directors and Their Relevance to Financial Performance of Malaysian
Companies. Journal of Sustainable Development, 2(3), 139-148.

Marshall, D. H., McManus, W. W., & Viele, D. F. (2014). Fundamental
Interpretations made from Financial Statement Data. In /0th ed, New York:
McGraw-Hill (pp. 295-328).

MCCQG. (2012). Malaysian Code on Corporate Governance 2012. Securities
Commission Malaysia. Retrieved from http://www.sc.com.my/wp-
content/uploads/eng/html/cg/cg2012.pdf

Meng, C. C., Samah, B. A., & Omar, S. Z. (2013). A Review Paper: Critical Factors
Affecting the Development of ICT Projects in Malaysia. Asian Social Science,
9(4), 42-50.

Menon, J., & Ng, T. H. (2013). Are Government-Linked Corporations Crowding out
Private Investment in Malaysia? (Working Paper No. 345). Retrieved from Asian
Development Bank website:
http://www.adb.org/sites/default/files/publication/30235/ewp-345.pdf

Merchant, K.A., & Van der Stede, W. A. (2007). Management Control Systems:
Performance Measurement, Evaluation and Incentives (Second edition). Harlow:
Pearson Education.

Mieg, H. A. (2009). Two Factors of Expertise? Excellence and Professionalism of
Environmental Experts. High Ability Studies, 20(1), 91-115.
doi:10.1080/13598130902860432

Mieg, H.A. (2008). Professionalisation. In F. Rauner & R. Maclean (Eds.), Handbook
of Technical and Vocational Education and Training Research (pp. 502—-508).
Dordrecht: Springer.

Milano, G. V., & Cavasino, A. (2014, April 17). Does Asset Utilization Matter?
Retrieved from http://ww2.cfo.com/budgeting/2014/04/asset-utilization-matter/

Miller, D., & Sardais, C. (2011). Angel Agents: Agency Theory Reconsidered.
Academy of Management Perspectives, 25(2), 6-13.

Milne, K., & Bowles, A. (2009). How IT Governance Drives Improved Performance.
IT Process Institute White Paper. Retrieved from
http://www.isaca.org/Groups/Professional-English/governance-of-enterprise-
it/GroupDocuments/ITPI IT Governance summary paper.pdf

Mirza, S. A., & Javed, A. (2013). Determinants of Financial Performance of a Firm :
Case of Pakistani Stock Market. Journal of Economics and International
Finance, 5(2), 43-52.

323


http://www.sc.com.my/wp-content/uploads/eng/html/cg/cg2012.pdf
http://www.sc.com.my/wp-content/uploads/eng/html/cg/cg2012.pdf
http://www.adb.org/sites/default/files/publication/30235/ewp-345.pdf
http://ww2.cfo.com/budgeting/2014/04/asset-utilization-matter/
http://www.isaca.org/Groups/Professional-English/governance-of-enterprise-it/GroupDocuments/ITPI_IT_Governance_summary_paper.pdf
http://www.isaca.org/Groups/Professional-English/governance-of-enterprise-it/GroupDocuments/ITPI_IT_Governance_summary_paper.pdf

Mohd Ghazali, N. A. (2010). Ownership Structure, Corporate Governance and
Corporate Performance in Malaysia. International Journal of Commerce and
Management, 20(2), 109—119.

Mohd Noor, M., & Apadore, K. (2014). The Association between IT Related
Trainings and IT Investments in Malaysia. International Journal of Business and
Management, 9(1), 63-76.

Monea, M. (2009). Financial Ratios-Reveal How a Business is Doing? Annals of the
University of Petrosani, Economics, 9(2), 137-144.

Morck, R., Shleifer, A., & Vishny, R. W. (1988). Management Ownership and Market
Valuation: An Empirical Analysis. Journal of Financial Economics, 20, 293—
315.

Mudambi, R., & Pedersen, T. (2007). Agency Theory and Resource Dependency
Theory: Complementary Explanations for Subsidiary Power in Multinational
Corporations. (Working Paper No. 5/2007). Retrieved from Center for Strategic
Management and Globalization, Copenhagen Business School
http://openarchive.cbs.dk/bitstream/handle/10398/7472/cbs%20forskningsindber
etning%20smg%2075%202007-005.pdf?sequence=1

Mueller, L., Magee, M., Marounek, P., & Phillipson, A. (2008). IBM IT Governance
Approach: Business Performance through IT Execution. In /BM Redbooks (pp.
1-132).

Mule, R. K., Mukras, M., & Oginda, M. N. (2013). Ownership Concentration and
Financial Performance of Listed Firms in Kenya: An Econometric Analysis
Using Panel Data. European S, 9(28), 194-211.

Murphy, C. (2015, September). Moving the Needle on Board Diversity. The
Corporate Board Magazine. Retrieved from
http://www.russellreynolds.com/newsroom/moving-the-needle-on-board-
diversity

Murugesan, S. (2010). Strategies for Greening Enterprise IT. In: Unhelkar, Bhuvan.
Handbook of Research on Green ICT. IGI Global. 2010. ISBN: 9781616928346

Musallam, S. R. M. (2015a). Government-Controlled Companies and Accounting
Performance. International Journal of Innovation Sciences and Research, 4(7),

309-313.

Musallam, S. R. M. (2015b). Institutional Ownerships and Market Performance.
Mediterranean Journal of Social Sciences, 6(4), 570-577.

Muzaffar, B. (2014). Training and Employee Performance: An Insight of Travel

Agencies at Delhi. Journal of Business Management, Commerce & Research,
111(09), 53-67.

324


http://openarchive.cbs.dk/bitstream/handle/10398/7472/cbs%20forskningsindberetning%20smg%2075%202007-005.pdf?sequence=1
http://openarchive.cbs.dk/bitstream/handle/10398/7472/cbs%20forskningsindberetning%20smg%2075%202007-005.pdf?sequence=1
http://www.russellreynolds.com/newsroom/moving-the-needle-on-board-diversity
http://www.russellreynolds.com/newsroom/moving-the-needle-on-board-diversity

Myers, S. C. (1984). Corporate Financing and Investment Decisions when Firms Have
Information that Investors Do Not Have. Journal of Financial Economics, 13(2),
187 —221.

NACD (2011). Taming Information Technology Risk: A New Framework for Board
of Directors. Oliver Wyman. Retrieved from
http://www.oliverwyman.com/insights/publications/archive/taming-information-
technology-risk.html

Najid, A. F., & Rahman, R. A. (2011). Government Ownership and Performance of
Malaysian Government-Linked Companies. International Research Journal of
Finance and Economics, 61, 42-56.

Nash, K. S. (2012, November). CIOs say Corporate Directors are Clueless about IT.
CIO. Retrieved from http://www.cio.com/article/2390404/cio-role/cios-say-
corporate-directors-are-clueless-about-it.html

Nath, S. D., Islam, S., & Saha, A. K. (2015). Corporate Board Structure and Firm
Performance: The Context of Pharmaceutical Industry in Bangladesh.
International Journal of Economics and Finance, 7(7), 106—115.

Naushad, M., & Malik, S. A. (2015). Corporate Governance and Bank Performance:
A Study of Selected Banks in GCC Region. Asian Social Science, 11(9), 226—
234,

Nawi, H. S. A., Rahman, A. A., & Ibrahim, O. (2012). Government ICT Project
Failure Factors : Project Stakeholders® Views. Journal of Information Systems
Research and Innovation, 2, 69-77.

Neely, A. (2007). Business Performance Measurement, 2" Edition, Cambridge:
Cambridge University Press.

Neff, A. a., Hamel, F., Herz, T. P., Uebernickel, F., & Brenner, W. (2013). IT
Governance in Multi-business Organizations: Performance Impacts and Levers
from Processes, Structures, and Relational Mechanisms. 2013 46th Hawaii
International Conference on System Sciences, 4466—4475.

Nguyen, T. N., Truong, Q., & Buyens, D. (2010). The Relationship between Training
and Firm Performance: A Literature Review. Research and Practice in Human
Resource Management, 18(1), 28—45.

Nolan, R., & McFarlan, F. W. (2005). Information Technology and the Board of
Directors Information Technology and the Board of Directors. Harvard Business
Review, §3(10), 96-106.

Nwabueze, A. U., & Ozioko, R. E. (2011). Information and Communication
Technology for Sustainable Development in Nigeria. Library Philosophy and
Practice. Retrieved from http://www.webpages.uidaho.edu/~mbolin/nwabueze-
ozioko.htm

325


http://www.oliverwyman.com/insights/publications/archive/taming-information-technology-risk.html
http://www.oliverwyman.com/insights/publications/archive/taming-information-technology-risk.html
http://www.cio.com/article/2390404/cio-role/cios-say-corporate-directors-are-clueless-about-it.html
http://www.cio.com/article/2390404/cio-role/cios-say-corporate-directors-are-clueless-about-it.html
http://www.webpages.uidaho.edu/~mbolin/nwabueze-ozioko.htm
http://www.webpages.uidaho.edu/~mbolin/nwabueze-ozioko.htm

Nwaolisa, E. F., & Chijindu, A. A. (2016). The Effect of Financial Structure on the
Performance of Nigeria Consumer Goods Firms. Journal of Scientific Research
& Reports, 10(4), 1 — 15.

O‘Reilly, C. A., Williams, K. Y., & Barsade, S. (1998). Group Demography and
Innovation: Does Diversity Help? Research on Managing Groups and Teams, 1,
183-297.

O'Sullivan, A., & Sheffrin, S. M. (2003). Economics: Principles in action. Upper
Saddle River, New Jersey 07458: Pearson Prentice Hall.

OECD (2008). OECD Information Technology Outlook, Chapter 7, OECD, Paris.
France. Retrieved from
http://uploadi.www.ris.org/editor/1233824551930804 1 E.pdf

OECD (2013). OECD Investment Policy Reviews: Malaysia 2013. Retrieved from
https://books.google.com.my/books?1d=9UPQAQAAQBAJ&pg=PA70&Ipg=PA
70&dg=malaysian+government+linked+companies+refer+to&source=bl&ots=X
VizBY] a6&sig=AQkcGhN67INWOsZ-

B4ZYkJPw8 Mé&hl=ms&sa=X&redir esc=y#v=onepage&q=malaysian%20gov
ernment%?20linked%20companies%20refer%20to& f=false

Oliner, S., & Sichel, D. (2001). The Resurgence of Growth in the Late 1990s: Is
Information Technology the Story? Journal of Economic Perspectives, 14(4), 3-
22.

Oliner, S., Sichel, D. E., & Stiroh, K. J. (2007). Explaining a Productive Decade.
Brookings Papers on Economic Activity, 2007(1), 81-152.

Oman, C., & Blume, C. (2005). Corporate Governance: A Development Challenge.
Policy Insights, OECD Development Centre, (3), 1-4. Retrieved from
http://www.oecd.org/dev/34342425.pdf

Omoregie, N. A. E., Adeparubi, O., & Iboi, P. (2014). Analyzing Companies
Performance Using Financial Ratios. Journal of Management and Corporate
Governance, 6(1), 1-16.

Orlitzky, M., Schmidt, F. L., & Rynes, S. L. (2003). Corporate Social and Financial
Performance : A Meta-analysis. Organization Studies, 24(3), 403—441.

Othman, M. F. 1., & Chan, T. (2013). Barriers to Formal IT Governance Practice --
Insights from a Qualitative Study. In 2013 46th Hawaii International Conference
on System Sciences (pp. 4415-4424). IEEE.

Othman, M. F. I, Chan, T., & Foo, E. (2011). IT Governance Adoption in Malaysia:
A Preliminary Investigation. In Australasian Conference on Information Systems
(ACIS 2011), 29 November - 2 December 2011, Sydney Law School, Sydney,
NSW.

326


http://uploadi.www.ris.org/editor/12338245519308041E.pdf
https://books.google.com.my/books?id=9UPQAQAAQBAJ&pg=PA70&lpg=PA70&dq=malaysian+government+linked+companies+refer+to&source=bl&ots=XVfzBYj_a6&sig=AQkcGhN671NWOsZ-B4ZYkJPw8_M&hl=ms&sa=X&redir_esc=y#v=onepage&q=malaysian%20government%20linked%20companies%20refer%20to&f=false
https://books.google.com.my/books?id=9UPQAQAAQBAJ&pg=PA70&lpg=PA70&dq=malaysian+government+linked+companies+refer+to&source=bl&ots=XVfzBYj_a6&sig=AQkcGhN671NWOsZ-B4ZYkJPw8_M&hl=ms&sa=X&redir_esc=y#v=onepage&q=malaysian%20government%20linked%20companies%20refer%20to&f=false
https://books.google.com.my/books?id=9UPQAQAAQBAJ&pg=PA70&lpg=PA70&dq=malaysian+government+linked+companies+refer+to&source=bl&ots=XVfzBYj_a6&sig=AQkcGhN671NWOsZ-B4ZYkJPw8_M&hl=ms&sa=X&redir_esc=y#v=onepage&q=malaysian%20government%20linked%20companies%20refer%20to&f=false
https://books.google.com.my/books?id=9UPQAQAAQBAJ&pg=PA70&lpg=PA70&dq=malaysian+government+linked+companies+refer+to&source=bl&ots=XVfzBYj_a6&sig=AQkcGhN671NWOsZ-B4ZYkJPw8_M&hl=ms&sa=X&redir_esc=y#v=onepage&q=malaysian%20government%20linked%20companies%20refer%20to&f=false
https://books.google.com.my/books?id=9UPQAQAAQBAJ&pg=PA70&lpg=PA70&dq=malaysian+government+linked+companies+refer+to&source=bl&ots=XVfzBYj_a6&sig=AQkcGhN671NWOsZ-B4ZYkJPw8_M&hl=ms&sa=X&redir_esc=y#v=onepage&q=malaysian%20government%20linked%20companies%20refer%20to&f=false
http://www.oecd.org/dev/34342425.pdf

Oulton, N. (2002). ICT and Productivity Growth in the United Kingdom. Oxford
Review of Economic Policy, 18(3), 363-379.

Ow-Yong, K., & Guan, C. K. (2000). Corporate Governance Codes: A Comparison
between Malaysia and the UK. Corporate Governance: An International Review,
8(2), 125-132.

Oztuna, D., Elhan, A.H. & Tuccar, E. (2006). Investigation of Four Different
Normality Test in terms of Type 1 Error Rate and Power Under Different
Distributions. Turkish Journal of Medical Sciences, 36(3), 171- 176.

Padgett, C. (2014). Variety is the Spice of Life — and Boardrooms. Henley Discussion
Paper Series, (October), 1-25.

Pan, M.-]., & Jang, W.-Y. (2008). Determinants of the Adoption of Enterprise
Resource Planning within the Technology-Organization-Environment
Framework: Taiwan‘s Communications Industry. Journal of Computer
Information Systems, 48(3), 94—102.

Park, H. M. (2008). Univariate Analysis and Normality Test Using SAS, Stata, and
SPSS. Working Paper. The University Information Technology Services (UITS)

Center for Statistical and Mathematical Computing, Indiana University, (pp. 1—
41).

Patrignani, P., & Conlon, G. (2012). Estimating the Impact of Training on
Productivity using Firm-level Data. Business Research Paper, (72), 1-95.

Paytas, J., & Berglund, D. (2004). Technology Industries and Occupations for NAICS
Industry Data . Carnegie Mellon University Center for Economic Development.

Pearce, R. (1999). Decentralised R&D and Strategic Competitiveness: Globalised
Approaches to Generation and Use of Technology in MNEs. Research Policy,
28(2-3), 157-178.

Pérez-Méndez, J. A., & Machado-Cabezas, A. (2014). Relationship between
Management Information Systems and Corporate Performance. Revista de
Contabilidad-Spanish Accounting Review, 18(1), 32-43.

Peteraf, M. A. (1993). The Cornerstones of Competitive Advantage: A Resource-
Based View. Strategic Management Journal, 14(3), 179-191.

Peterson, R. R. (2003) Information Strategies and Tactics for Information Technology
Governance. In Van Grembergen, W. (2004). Strategies for Information
Technology Governance, Hershey: Idea Group Publishing. Retrieved from

Pettinger, T. (2012, February 16). Foreign Direct Investment. Economics Help.

Retrieved from http://www.economicshelp.org/blog/4987/economics/foreign-
direct-investment/

327


http://www.economicshelp.org/blog/4987/economics/foreign-direct-investment/
http://www.economicshelp.org/blog/4987/economics/foreign-direct-investment/

Pfefter, J. (1972). Size and Composition of Corporate Boards of Directors: The
Organisation and Its Environment. Administrative Science Quarterly, 17(2), 218-
228.

Pfeffer, J., & Salancik, G. R. (1978). The External Control of Organizations: A
Resource Dependence Perspective. Harper & Row, NY. Retrieved from

http://web.unitn.it/files/download/12425/the external control of organizations
ch3 pfeffer.pdf

Phung, D. N., & Hoang, T. P. T. (2013). Corporate Ownership and Firm Performance
in Emerging Market: A Study of Vietnamese Listed Firms. In Proceedings of
World Business and Social Science Research Conference 24-25 October, 2013,
Novotel Bangkok on Siam Square, Bangkok, Thailand (pp. 1-16).

PIKOM (2012). ICT Job Market Outlook in Malaysia June 2012. Retrieved from
http://www.jobstreet.com.my/announcement/2012/p/pikom/pic/job_market.pdf

PIKOM (2013). ICT Strategic Review 2013/2014: The Digital Opportunity. Retrieved
from http://www.pikom.org.my/2014/ICT-
StrategicReview/ICT_StrategicReview2013-2014.pdf

PIKOM (2014). ICT Job Market Outlook in Malaysia June 2014. Retrieved from
http://www.pikom.org.my/2014/ICT Job Market Outlook 2014/140714 ICTJO
BMARKETI14 softcopy.pdf

Plessis, J. J. Du, Saenger, 1., & Foster, R. (2012). Board Diversity or Gender
Diversity? Perspectives from Europe, Australia and South Africa. Deakin Law
Review, 17(2), 207-249.

Posthumus, S., & Solms, R. Von. (2008). Agency Theory: Can it be Used to
Strengthen IT Governance ? In IFIP International Federation for Information
Processing, Volume 278, Proceedings of the IFIP TC 11 23rd International
Information Security Conference (Vol. 278, pp. 687-691).

Pourdarab, S., Nosratabadi, H. E., & Nadali, A. (2011). Risk Assessment of
Information Technology Projects using Fuzzy Expert System. Digital Information

and Communication Technology and Its Applications. Springer Berlin
Heidelberg. p. 563-576. ISBN 978-3-642-21983-2.

Pozen, R. C. (2010). The Case for Professional Boards. Harvard Business Review, 15,
51-58.

Pfeffer, J., & Salancik, G. (1978). The External Control of Organizations: A
Resource-Dependency Perspective of Organizations. New York: Harper & Row.

Premkumar, G. (2003). A Meta-Analysis of Research on Information Technology

Implementation in Small Business. Journal of Organizational Computing and
Electronic Commerce, 13,91-121.

328


http://web.unitn.it/files/download/12425/the_external_control_of_organizations_ch3_pfeffer.pdf
http://web.unitn.it/files/download/12425/the_external_control_of_organizations_ch3_pfeffer.pdf
http://www.jobstreet.com.my/announcement/2012/p/pikom/pic/job_market.pdf
http://www.pikom.org.my/2014/ICT-StrategicReview/ICT_StrategicReview2013-2014.pdf
http://www.pikom.org.my/2014/ICT-StrategicReview/ICT_StrategicReview2013-2014.pdf
http://www.pikom.org.my/2014/ICT_Job_Market_Outlook_2014/140714_ICTJOBMARKET14_softcopy.pdf
http://www.pikom.org.my/2014/ICT_Job_Market_Outlook_2014/140714_ICTJOBMARKET14_softcopy.pdf

Premkumar, G., & Roberts, M. (1999). Adoption of New Information Technologies in
Rural Small Business. OMEGA - International Journal of Management Science,
27(4), 467-484.

Proust, E., Samuel, G., Ben-Meir, D., & Walduck, A. (2014, November 22). Boards
Oversight of Technology and Digital Strategy. Retrieved from
https://www.linkedin.com/pulse/20141122050553-1830054-boards-oversight-of-
technology-and-digital-strategy?trk=seokp-
group posts primary cluster res title

Puspitaningdyah, R. W. (2012). Analisis Korelasi Statistik antara Populasi Jumlah
Penduduk dan Pengguna Internet Negara-Negara di Dunia. Widya, 29(318), 41—
48.

Qasim, A. M. J. (2014). The Impact of Corporate Governance on Firm Performance :
Evidence from the UAE. European Journal of Business and Management, 6(22),
118-124.

Quayle, M. (2002). E-Commerce: The Challenge for UK SMEs in the Twenty-First
Century, International Journal of Operations & Production Management, 22 (9-
10), 1148-1161.

Rad, S. A., Locke, S., & Reddy, K. (2012). Professional Board Members and Firm‘s
Performance. Journal of Modern Accounting and Auditing, 8(9), 1338 — 1345.

Rahim, A., Atan, R., & Kamaluddin, A. (2011). Intellectual Capital Reporting in
Malaysian Technology Industry. Asian Journal of Accounting and Governance,
(2), 51-59.

Rajan, R., Servaes, H., & Zingales, L. (2000). The Cost of Diversity: The
Diversification Discount and Inefficient Investment. Journal of Finance, 55, 35-
80.

Rance, S. (2015, March 24). ITSM vs. ITIL: What‘s the Difference? Retrieved from
http://www.bmc.com/blogs/itsm-or-itil-that-isnt-the-question/

Reilly, S. (2003). Competency and Training. In Selected Issues in Corporate
Governance: Regional and Country Experiences. United Nations Conference on
Trade and Development, New York and Geneva. 36-38.

Rezaee, Z. (2009). Corporate Governance and Ethics. Retrieved from
https://books.google.com.my/books?hl=en&Ilr=&i1d=16 LTA2WUtGMC&oi=fnd
&pg=PT17&dq=Corporate+Governance+and+Ethics&ots=7Y -
MDvbl2g&sig=lAxy6jaPsgblu39cltA A4KPJIKk&redir esc=y#v=onepage&q=C
orporate%20Governance%20and%20Ethics&f=false

Romdhane, S. Ben. (2013). Impact of Information Technology on the Performance of
Tunisian Banks: A Stochastic Frontier Analysis with Panel Data. Asian Academy
of Management Journal of Accounting and Finance, 9(2), 95-125.

329


https://www.linkedin.com/pulse/20141122050553-1830054-boards-oversight-of-technology-and-digital-strategy?trk=seokp-group_posts_primary_cluster_res_title
https://www.linkedin.com/pulse/20141122050553-1830054-boards-oversight-of-technology-and-digital-strategy?trk=seokp-group_posts_primary_cluster_res_title
https://www.linkedin.com/pulse/20141122050553-1830054-boards-oversight-of-technology-and-digital-strategy?trk=seokp-group_posts_primary_cluster_res_title
http://www.bmc.com/blogs/itsm-or-itil-that-isnt-the-question/
https://books.google.com.my/books?hl=en&lr=&id=i6LTA2WUtGMC&oi=fnd&pg=PT17&dq=Corporate+Governance+and+Ethics&ots=7Y-MDvbl2g&sig=lAxy6jaPsgblu39cItAA4KPJIKk&redir_esc=y#v=onepage&q=Corporate%20Governance%20and%20Ethics&f=false
https://books.google.com.my/books?hl=en&lr=&id=i6LTA2WUtGMC&oi=fnd&pg=PT17&dq=Corporate+Governance+and+Ethics&ots=7Y-MDvbl2g&sig=lAxy6jaPsgblu39cItAA4KPJIKk&redir_esc=y#v=onepage&q=Corporate%20Governance%20and%20Ethics&f=false
https://books.google.com.my/books?hl=en&lr=&id=i6LTA2WUtGMC&oi=fnd&pg=PT17&dq=Corporate+Governance+and+Ethics&ots=7Y-MDvbl2g&sig=lAxy6jaPsgblu39cItAA4KPJIKk&redir_esc=y#v=onepage&q=Corporate%20Governance%20and%20Ethics&f=false
https://books.google.com.my/books?hl=en&lr=&id=i6LTA2WUtGMC&oi=fnd&pg=PT17&dq=Corporate+Governance+and+Ethics&ots=7Y-MDvbl2g&sig=lAxy6jaPsgblu39cItAA4KPJIKk&redir_esc=y#v=onepage&q=Corporate%20Governance%20and%20Ethics&f=false

Roodman, D. (2007). 4 Short Note on the Theme of Too Many Instruments. Center for
Global Development Working Paper No.125, Center for Global Development,
Washington, DC.

Roodman, D. (2009). How to do xtabond2: An Introduction to Difference and System
GMM in Stata. Stata Journal, 9, 86-136.

Rose, C. (2007). Does Female Board Representation Influence Firm Performance?

The Danish Evidence. Corporate Governance: An International Review, 15(2),
404-413.

Rose, C., Munch-Madsen, P., & Funch, M. (2013). Does Board Diversity Really
Matter? Gender Does Not, But Citizenship Does. International Journal of
Busines Science and Applied Management, 8(1), 15-27.

RSA Group Survey (2014). The RSA Group Non Executive Directors Survey 2014.
Retrieved from http://www.thersagroup.com/news+views/2014-VIEWS009/

Ruigrok, C., Peck, S. 1., & Keller, H. (2016). Board Characteristics and Involvement
in Strategic Decision Making: Evidence from Swiss Companies. Journal of
Management Studies, 43(5), 1201-1226.

Rutner, P., Riemenschneider, C., O‘Leary-Kelly, A., & Hardgrave, B. (2011). Work
Exhaustion in Information Technology Professionals: The Impact of Emotion
Labor. Database for Advances in Information Systems, 42(1), 102-119. Retrieved
from http://www.sigmis.org/DataBase.html

Safari, M. R., & Yu, L. Z. (2014). Impact of Information and Communication
Technology (ICT) on Efficiency : Evidence from the Iranian Banking Industry.
World Applied Sciences Journal, 29(2), 208-218.

Said, R., Crowther, D., & Amran, A. (2014). Ethics, Governance and Corporate
Crime: Challenges and Consequences (1** ed). United Kingdom: Emerald Group
Publishing Limited.

Salleh, F., Yaakub, N., & Dzulkifli, Z. (2011). The Influence of Skill Levels on Job
Performance of Public Service Employees in Malaysia. Business and
Management Review, 1(1), 31- 40.

Salman, A. K., & Yazdanfar, D. (2012). Profitability in Swediah SME Firms: A
Quantile Regression Approach. International Business Research, 5(8), 94 — 106.

Sami, H., Wang, J., & Zhou, H. (2011). Corporate Governance and Operating
Performance of Chinese Listed Firms. Journal of International Accounting,
Auditing and Taxation, 20(2), 106—114.

Samuwali, J., Prasad, A., & Heales, J. (2011). Towards an Effective IT Governance
Structure for Organizations in Developing Economies. In Proceedings of the

Eighteenth Americas Conference on Information Systems, Seattle, Washington,
August 9-12, 2012 (pp. 9—-11).

330


http://www.thersagroup.com/news+views/2014-VIEWS009/
http://www.sigmis.org/DataBase.html

Sargan, J. D. (1958). The Estimation of Economic Relationships using Instrumental
Variables, Econometrica, 26, 393-415.

Scharfstein, D. S., & Stein, J. C. (2000). The Dark Side of Internal Capital Markets:
Divisional Rent-Seeking and Inefficient Investment. Journal of Finance, 55(6),
2537-2564.

Schneider, S. (2011). Measuring Educational Attainment. GESIS-Leibniz Institute for
the Social Sciences, 6(September), 1-20.

Schreyer, P. (2000). The Contribution of Information and Communication Technology
to Output Growth: A Study of the G7 Countries (STI Working Paper 2000/2).
Organisation for Economic Co-operation and Development. Retrieved from
http://www.oecd.org/internet/ieconomy/1826375.pdf

Sebora, T. C., & Wakefield, M. W. (1998). Antecedents of Conflict or Business Issues
in Family Firms. Journal of Entrepreneurship Education, 1, 2-18.

Securities Commission (2007). Malaysian Code on Corporate Governance (Revised
2007). Retrieved from
http://www.ecgi.org/codes/documents/cg_code malaysia 2007 en.pdf

Seleim, A., Ashour, A., & Bontis, N. (2007). Human Capital and Organizational
Performance: A Study of Egyptian Software Companies. Management Decision,
45(4), 789-801.

Shiamwama, S. M., Ombayo, J. A., & Mukolwe, M. S. (2014). Internal Factors
Affecting the Performance of Businesses of Retirees in Kakamega Municipality.
International Journal of Business, Humanities and Technology, 4(2), 144—157.

Shin, N. (2001). The Impact of Information Technology on Financial Performance:
The Importance of Strategic Choice. European Journal of Information Systems,
10(4), 227-236.

Shin, N. (2006). The Impact of Information Technology on the Financial Performance
of Diversified Firms. Decision Support Systems, 41(4), 698—707.

Shleifer, A., & Vishny, R. W. (1986). Large Shareholders and Corporate Control. The
Journal of Political Economy, 94(3), 461-488.

Shleifer, A., & Vishny, R. W. (1997). A Survey of Corporate Governance. The
Journal of Finance, LII(2), 737-783.

Shroff, P. (1999). The Variability of Earnings and Non-Earnings Information and
Earnings Prediction. Journal of Business Finance and Accounting, (26), 863-882.

Silvius, A. J. G., Waal, B. D., & Smit, J. (2009). Business and IT Alignment: Answers

and Remaining Questions. In Proceedings of the Pacific Asia Conference on
Information Systems (PACIS), 2009 (pp.1-16).

331


http://www.oecd.org/internet/ieconomy/1826375.pdf
http://www.ecgi.org/codes/documents/cg_code_malaysia_2007_en.pdf

Simonsson, M., Johnson, P., & Ekstedt, M. (2010). The Effect of IT Governance
Maturity on IT Governance Performance. Information Systems Management,
27(1), 10-24.

Singh, P. J., Power, D., & Sum, C.-C. (2011). A Resource Dependence Theory
Perspective of ISO 9000 in Managing Organizational Environment. Journal of
Operations Management, 29(1-2), 49-64.

Singh, R., & Mohanty, M. (2012). Impact of Training Practices on Employee
Productivity: A Comparative Study. Interscience Management Review, 2(2), 87-
92.

Sirirak, S., Islam, N., & Khang, D. B. (2011). Does ICT Adoption Enhance Hotel
Performance? Journal of Hospitality and Tourism Technology, 2(1), 34—49.

Sitthipongpanich, T., & Polsiri, P. (2013). Who‘s On Board? Influence Of Diversity
And Network Of Thai Boards Of Directors On Firm Value. The Journal of
Applied Business Research, 29(6), 1763—1780.

Solomon, C., Islam, M. A., & Bakar, R. (2015). Attracting Foreign Direct Investment:
The Case of Malaysia. International Business Management, 9(4), 349-357.

Solon, O. (2015, February 17). Failed Government IT Projects Waste £100 Million of
Taxpayers® Money in Just One Year. Mirror. Retrieved from
http://www.mirror.co.uk/news/technology-science/technology/failed-
government-projects-waste-100-5176871

Southern, A., & Tilley, F. (2000). Small Firms and Information and Communication
Technologies (ICTs): Toward a Typology of ICTs Usage. New Technology, Work
and Employment, 15(2), 138—154.

Spafford, G. (2003). The Benefits of Standard IT Governance Frameworks. /T
Business Edge. Retrieved from
http://www.datamation.com/netsys/article.php/2195051/The-Benefits-of-
Standard-IT-Governance-Frameworks.htm

Spyros, A., & Euripidis, L. (2014). An Empirical Investigation of the Impact of ICT
on Innovation in European Hospitals. In Twenty Second European Conference on
Information Systems, Tel Aviv 2014 (pp. 1-14).

Standish Group (2013). CHAOS Manifesto 2013: Think Big, Act Small. Retrieved
from https://www.versionone.com/assets/img/files/CHAOSManifesto2013.pdf

Standish Group (2014). The Standish Group Report: CHAOS Report. Retrieved from
https://www.projectsmart.co.uk/white-papers/chaos-report.pdf

Stannack, P. (1996). Perspective on Employees Performance. Management Research
News, 119(4/5), 38-40.

332


http://www.mirror.co.uk/news/technology-science/technology/failed-government-projects-waste-100-5176871
http://www.mirror.co.uk/news/technology-science/technology/failed-government-projects-waste-100-5176871
http://www.datamation.com/netsys/article.php/2195051/The-Benefits-of-Standard-IT-Governance-Frameworks.htm
http://www.datamation.com/netsys/article.php/2195051/The-Benefits-of-Standard-IT-Governance-Frameworks.htm
https://www.versionone.com/assets/img/files/CHAOSManifesto2013.pdf
https://www.projectsmart.co.uk/white-papers/chaos-report.pdf

Statistics Canada (2008). Information and Communications (ICTs). Retrieved from
http://www.statcan.gc.ca/pub/81-004-x/det/4068723-eng.htm

Statistics Solutions (2016). Conduct and Interpret a Mann-Whitney U-Test. Retrieved
from http://www .statisticssolutions.com/mann-whitney-u-test-2/

Stiroh, K. J. (2002). Information Technology and the U. S. Productivity Revival :
What Do the Industry Data Say ? American Economic Review, 92(5), 1559-1576.

Stock, J. H., & Watson, M. W. (2007). Introduction to econometrics (2nd ed.).
Singapore: Pearson.

Strassman, P. (1990). The Business Value of Computers. Information Economics
Press, New Canaan, CT.

Strassman, P. (1997). The Squandered Computer: Evaluating the Business Alignment
of Information Technologies. Information Economic Press. New Canaan, CN.

Straub, D., Weill, P., Schwaig, K. S., & Robinson, J. M. (2006). Strategic Dependence
on the IT Resource : A Test of the Strategic Control Model. MIT Sloan School,
1-40.

Sulong, Z., & Mat Nor, F. (2008). Dividends, Ownership Structure and Board
Governance on Firm Value: Empirical Evidence from Malaysian Listed Firms.
Malaysian Accounting Review, 7(2), 55-94.

Sulong, Z., & Mat Nor, F. (2010). Corporate Governance Mechanisms and Firm
Valuation in Malaysian Listed Firms: A Panel Data Analysis. Journal of Modern
Accounting and Auditing, 6(1), 1.

Sultana, A., Irum, S., Ahmed, K., & Mehmood, N. (2012). Impact of Training on
Employee Performance: A Study of Telecommunication Sector in Pakistan.
Interdisciplinary Journal of Contemporary Research in Business, 4(6), 646—661.

Sundac, D., & Krmpotic, L. F. (2009). Measurement and Management of Intellectual
Capital. Tourism and Hospitality Management, 15(2), 279-290.

Sveiby, K. E. (1997). The Intangible Assets Monitor. Journal of Human Resource
Costing & Accounting, 2(1), 73-97.

Tabachnick, B., & Fidell, L. (2007). Using Multivariate Statistics, 5" Edition. Boston:
Pearson Education, Inc.

Talke, K., Salomo, S., & Rost, K. (2010). How Top Management Team Diversity
Affects Innovativeness and Performance via the Strategic Choice to Focus on
Innovation Fields. Research Policy, 39, 907-918.

Tam, O. K., & Tan, M. G.-S. (2007). Ownership, Governance and Firm Performance
in Malaysia. Corporate Governance: An International Review, 15(2), 208—-222.

333


http://www.statcan.gc.ca/pub/81-004-x/def/4068723-eng.htm
http://www.statisticssolutions.com/mann-whitney-u-test-2/

Tan, K. S., Eze, U. C. & Teo, W. L. (2008). Information Technology Governance in
the Malaysian Electronics Manufacturing Industry. In Proceeding of the 10th
Innovation and Knowledge Management in Business Globalization: Theory &
Practice, pp 587 — 593

Tanggapan, D., Geetha, C., Mohidin, R., & Vincent, V. (2011). The Relationship
between Economic Growth and Foreign Direct Investment in Malaysia: Analysis
Based on Location Advantage Theory. International Journal of Economics and
Management Sciences, 1(2), 24-31.

Tarus, D. K., & Aime, F. (2014). Board Demographic Diversity, Firm Performance
and Strategic Change: A Test of Moderation. Management Research Review,
37(12), 1110-1136.

Teo, W. L., & Tan, K. S. (2010). Adoption of Information Technology Governance in
the Electronics Manufacturing Sector in Malaysia. In book: Enterprise IT

Governance, Business Value and Performance Measurement, Chapter: 3,
Publisher: IGI Global, Editors: Nan Si Shi, Gilbert Silvius, (pp.41-60).

Thanh Tu, T. T., Huu Loi, H., & Hoang Yen, T. T. (2015). Relationship between
Gender Diversity on Boards and Firm‘s Performance - Case Study about ASEAN
Banking Sector. International Journal of Financial Research, 6(2), 150—159.

Tharenou, P., Saks, A. M., & Moore, C. (2007). A Review and Critique of Research
on Training and Organizational-Level Outcomes. Human Resource Management
Review, 17(3), 251-273.

The South African Local Government Association (SALGA) (2012). A Municipal
Guide/ Roadmap to Successful ICT Governance. Retrieved from

http://www.salga.org.za/app/webroot/assets/files/Municpal%20Focus/SALGA 1
CT%20Governance%20Guidelines_revised June2012 vl 2.pdf

Theil, H., & Nagar, A. L. (1961). Testing the Independence of Regression
Disturbances. Journal of the American Statistical Association, 56(296), 793-806.

Thode, H. J. (2002). Testing for Normality. New York: Marcel Dekker.

Thong, J. Y. (2001). Resource Constraints and Information Systems Implementation
in Singaporean Small Businesses. Omega, The International Journal of
Management Science, 29(2), 143—156.

Thouin, M., Hoffman, J. J., & Eric W. F. (2008). The Effect of Information
Technology Investment on Firm-Level Performance in the Health Care Industry.

Health Care Management Review, 33(1), 1-9.

Tobin, J. (1984). A Mean-Variance Approach to Fundamental Valuations. Journal of
Portfolio Management, 11(1), 26-32.

334


http://www.salga.org.za/app/webroot/assets/files/Municpal%20Focus/SALGA_ICT%20Governance%20Guidelines_revised_June2012_v1_2.pdf
http://www.salga.org.za/app/webroot/assets/files/Municpal%20Focus/SALGA_ICT%20Governance%20Guidelines_revised_June2012_v1_2.pdf

Tran, N. M., Nonneman, W., & Jorissen, A. (2014). Government Ownership and Firm
Performance: The Case of Vietnam. International Journal of Economics and
Financial Issues, 4(3), 628—650.

Trautman, L. J. (2012, November 5). Threats Escalate: Corporate Information
Technology Governance Under Fire. Retrieved from
http://ssrn.com/abstract=2171026 or http://dx.doi.org/10.2139/ssrn.2171026

Trautman, L. J., & Altenbaumer-Price, K. (2011). The Boards Responsibility for
Information Technology Governance. The John Marshall Journal of Computer &
Informational Law, 28(3), 313-342.

Tsiakis, T. K., & Pekos, G. D. (2008). Analysing and Determining Return on
Investment for Information Security. In International Conference on Applied
Economics — ICOAE 2008 (pp. 879-883).

U.S. Department of Commerce (2003). Digital Economy 2003. Economics and
Statistics Administration.

U.S. Government Accountability Office (2004). Information Technology Investment
Management: A Framework for Assessing and Improving Process Maturity.
United States General Accounting Office, (March), 1-136.

U.S. Government Accountability Office (2015). Strong Leadership Needed to Address
Serious Information Technology Management Weaknesses. United States
Government Accountability Office, (March), 1-127.

Ugwuanyi, W., & Ugwuanyi, G. O. (2013). Evaluation of Information Technology (It)
Investments on Bank Returns : Evidence from Nigerian Banks. Research Journal
of Finance and Accounting, 4(4), 155-165.

United Nation Development Programme (UNDP) (2013). Human Development
Report 2013. Retrieved from
http://hdr.undp.org/sites/default/files/reports/14/hdr2013 _en_complete.pdf

UNCTAD. (2015). Malaysia: Foreign Investment. Retrieved from
https://en.santandertrade.com/establish-overseas/malaysia/foreign-investment

Uwuigbe, U., & Olusanmi, O. (2012). An Empirical Examination of the Relationship
between Ownership Structure and the Performance of Firms in Nigeria.
International Business Research, 5(1), 208-215. doi:10.5539/ibr.v5n1p208

Van der Walt, N., & Ingley, C. (2003). Board Dynamics and the Influence of
Professional Background, Gender and Ethnic Diversity of Directors. Corporate
Governance: An International Review, 11(3), 218- 234.

Van der Walt, T., Coetsee, A. D., & Von Solms, S. H. (2013). Influence of

International Best Practices on the South African Public Service‘s Corporate
Governance of ICT. ISACA Journal, 1, 1-5.

335


http://ssrn.com/abstract=2171026
http://dx.doi.org/10.2139/ssrn.2171026
http://hdr.undp.org/sites/default/files/reports/14/hdr2013_en_complete.pdf
https://en.santandertrade.com/establish-overseas/malaysia/foreign-investment

Van Grembergen, W., & De Haes, S. (2010). Analysing the Impact of Enterprise
Governance of IT Practices on Business Performance. International Journal on
IT/Business Alignment and Governance, 1(1), 14-38.

Van Grembergen, W., De Haes, S., & Guldentops, E. (2004). Structures, Processes
and Relational Mechanisms for Information Technology Governance: Theories
and Practices. Retrieved from
http://www.antwerpmanagementschool.be/media/287503/1T%20Gov%20theories
%?20and%?20practices.pdf

Van Ness, R. K., Miesing, P., & Kang, J. (2010). Board of Director Composition and
Financial Performance in a Sarbanes-Oxley World. Academy of Business and
Economics Journal, 10(5), 56—74.

Venkatraman, N., & Ramanujam, V. (1986). Measurement of Business Performance
in Strategy Research: A Comparison of Approaches. Academy of Management
Review, 1(4), 801-814.

Victorian Ombudsman (2011, November 22). Own Motion Investigation into ICT-
Enabled Projects. Retrieved from
https://www.ombudsman.vic.gov.au/getattachment/d5e69dd1-400d-42cd-a570-
9c6b21cdbble

Vlachos, L. P. (2009). The Effects of Human Resource Practices on Firm Growth.
International Journal of Business and Applied Management, 4(2), 18-34.

Von Meyerinck, F., Oesch, D., & Schmid, M. M. (2015). Is Director Industry
Experience Valuable? Retrieved from http://ssrn.com/abstract=2051063 or
http://dx.doi.org/10.2139/ssrn.2051063

Wacker, K. M. (2011). The Impact of Foreign Direct Investment on Developing
Countries® Terms of Trade (Working Paper No. 2011/06). The World Institute
for Development Economic Research. Retrieved from
https://www.wider.unu.edu/sites/default/files/wp2011-006.pdf

Wade, I. & Ricardo, R. (2001). Corporate performance management. How to build a
better organisation through measurement — Driven strategic Alignment.
Butterworth: Heinemann.

Wabhba, H. (2015). The Joint Effect of Board Characteristics on Financial
Performance: Empirical Evidence from Egypt. Review of Accounting and
Finance, 14(1), 20—40.

Wahla, K.-U.-R., Shah, S. Z. A., & Hussain, Z. (2012). Impact of Ownership Structure
on Firm Performance Evidence from Non-Financial Listed Companies at Karachi

Stock Exchange. International Research Journal of Finance and Economics, 84,
6-13.

336


http://www.antwerpmanagementschool.be/media/287503/IT%20Gov%20theories%20and%20practices.pdf
http://www.antwerpmanagementschool.be/media/287503/IT%20Gov%20theories%20and%20practices.pdf
https://www.ombudsman.vic.gov.au/getattachment/d5e69dd1-400d-42cd-a570-9c6b21c4bb1e
https://www.ombudsman.vic.gov.au/getattachment/d5e69dd1-400d-42cd-a570-9c6b21c4bb1e
http://ssrn.com/abstract=2051063
http://dx.doi.org/10.2139/ssrn.2051063
https://www.wider.unu.edu/sites/default/files/wp2011-006.pdf

Wan Yusoff, W. F., & Alhaji, I. A. (2012). Corporate Governance and Firm
Performance of Listed Companies in Malaysia. Trends and Development in
Management Studies, 1(1), 43—65.

Wang, C., Xie, F., & Zhu, M. (2013). Industry Expertise of Independent Directors and
Board Monitoring. Journal of Financial and Quantitative Analysis (JFQA),
Forthcoming. Available at SSRN: http://ssrn.com/abstract=2230911 or

Weill, P. (1992). The Relationship between Investment in Information Technology
and Firm Performance: A Study of the Valve Manufacturing Sector. Center for
Information Systems Research, Working Paper, (239).

Weill, P. (2004). Don‘t Just Lead, Govern: How Top-Performing Firms Govern IT.
MIS Quarterly Executive, 3(1), 1-17.

Weill, P., & Olson, M. H. (1989). Managing Investment in Information Technology:
Mini Case Examples and Implications. MIS Quarterly, 13(1), 3—17.

Weill, P., & Ross, J. W. (2004). IT Governance: How Top Performers Manage IT
Decision Rights for Superior Results. Harvard Business Review, I(December),
63-67.

Wilson, M., & Howcroft, D. (2002). Reconceptualising Failure: Social Shaping Meets
IS Research. European Journal of Information Systems, 11,236-250.

Wincent, J., Anokhin, S., & Ortqvist, D. (2010). Does Network Board Capital Matter?
A Study of Innovative Performance in Strategic SME Networks. Journal of
Business Research, 63(3), 265-275.

Wintoki, M. B., Linck, J. S., & Netter, J. M. (2012). Endogeneity and the Dynamics of
Internal Corporate Governance, Journal of Financial Economics, 105(3), 581-
606.

Wooldridge, J.M. (2002). Econometric Analysis of Cross Section and Panel Data. The
MIT Press.

Wooldridge, J.M. (2013). Introductory Econometrics: A Modern Approach, 5"
Edition. Mason, OH: South-Western, Cengage Learning.

Wu, C.-H. (2013). Board Training and Firm Performance: Evidence from Taiwan.
Journal of Financial Studies, 21(4), 59-89.

Yardley, R. (2014, November 22). Boards Oversight of Technology and Digital
Strategy. Retrieved from https://www.linkedin.com/pulse/20141122050553-
1830054-boards-oversight-of-technology-and-digital-strategy?trk=seokp-
group posts_primary cluster res_title

Yasser, Q. R., Al Mamun, A., & Suriya, A. R. (2014). CEO Duality Structure and

Firm Performance in Pakistan. Asian Journal of Accounting and Governance, 5,
57-69.

337


http://ssrn.com/abstract=2230911
https://www.linkedin.com/pulse/20141122050553-1830054-boards-oversight-of-technology-and-digital-strategy?trk=seokp-group_posts_primary_cluster_res_title
https://www.linkedin.com/pulse/20141122050553-1830054-boards-oversight-of-technology-and-digital-strategy?trk=seokp-group_posts_primary_cluster_res_title
https://www.linkedin.com/pulse/20141122050553-1830054-boards-oversight-of-technology-and-digital-strategy?trk=seokp-group_posts_primary_cluster_res_title

Yaylacicegi, U., & Menon, N. (2004). Lagged Impact of Information Technology on
Organizational Productivity. In Americas Conference on Information Systems.

Yazdanfar, D. (2013). Profitability Determinants among Micro Firms: Evidence from
Swedish Data. The International Journal of Managerial Finance, 9(2), 150 —
160.

Yunos, R. M. (2011). The Effect of Ownership Concentration, Board of Directors,
Audit Committee and Ethnicity on Conservative Accounting: Malaysian
Evidence. (Doctoral dissertation). Retrieved from
http://ro.ecu.edu.au/cgi/viewcontent.cgi?article=1155&context=theses

Yusoff, W. F. W., Mohamed, M. 1., & Lame, S. M. (2015). Corporate Governance and
Firm Performance Before and After Financial Crisis 2006-2013: An Analysis of
Financial Sector in Malaysia. Archives of Business Research, 3(3), 1-10.

Zakaria, Z., Purhanudin, N., & Palanimally, Y. R. (2014). Ownership Structure and
Firm Performance: Evidence from Malaysian Trading and Services Sector.
European Journal of Business and Social Sciences, 3(2), 32-43.

Zander, 1. (1999). Whereto the Multinational? The Evolution of Technological
Capabilities in the Multinational Network. International Business Review, 8(3),
261-291.

Zehir, C., Muceldili, B., Akyuz, B., & Celep, A. (2010). The Impact of Information
Technology Investments on Firm Performance in National and Multinational
Companies. Journal of Global Strategic Management, 7, 143—154.

Zekos, G. (2005). Foreign Direct Investment in a Digital Economy. European
Business Review, 17(1), 52—68.

Zhang, L., Huang, J., & Xu, X. (2012). Impact of ERP Investment on Company
Performance: Evidence from Manufacturing Firms in China. Tsinghua Science
and Technology, 17(3), 232-240.

Zhang, Y., & Chulkov, N. (2008). Review of Information and Communication
Technology (ICT) Hosting Services in the United Nations System Organizations.
Joint Inspection Unit, (5), 1-27. Retrieved from https://www.unjiu.org/en/reports-
notes/archive/JIU_ REP 2008 5 English.pdf

Zhang, Y., & Chulkov, N. (2011). Information and Communication Technology (ICT)
Governance in the United Nations System Organizations. Joint Inspection Unit,
(9), 1-39. Retrieved from https://www.unjiu.org/en/reports-
notes/JIU%20Products/JIU_REP 2011 9 English.pdf

Zulkifli, 1., & Duasa, J. (2008). Determinants of Training and the Impact of Training
on Company Performance: Evidence from MSC Malaysia Status Companies. In
Proceeding of Singapore Economic Review Conference (SERC) 2009, 6-8 August
2009, Singapore. (pp. 1-16).

338


http://ro.ecu.edu.au/cgi/viewcontent.cgi?article=1155&context=theses
https://www.unjiu.org/en/reports-notes/archive/JIU_REP_2008_5_English.pdf
https://www.unjiu.org/en/reports-notes/archive/JIU_REP_2008_5_English.pdf
https://www.unjiu.org/en/reports-notes/JIU%20Products/JIU_REP_2011_9_English.pdf
https://www.unjiu.org/en/reports-notes/JIU%20Products/JIU_REP_2011_9_English.pdf

APPENDIX I

Sample Studies of the Effect of ICT Investment on Firm Performance

period (2005 to
2011)

Author(s) Sample Method(s) Independent Variables Dependent Variables Results
ICT Measures Firm Performance Measures
Arabyat (2014) 22 banks based in | Panel least squares Computer budget ratio and the capital | ROA and ROE Positive and
Jordan, over regression budget ratio significant on both
1993-2010 measures
periods
Makinde (2014) 4 mega banks in Pooled multiple least ICT investment , investments in other | ROA and ROE Positive
Nigeria square and panel multiple | assets and operating costs
regression model (investments in non ICT, labor,
overheads)
Safari & Zhen Yu | 11 privately- Stochastic frontier analysis | Hardware and software investment, Efficiency (Total Costs) Mixed
(2014) owned banks and | (SFA) methods IT services and ownership Personnel expenses, interest
6 publicly-owned expenses paid to term
banks over 1990 deposits, fixed assets
to 2011 depreciation Expenses,
administrative costs and other
expenses
Spyros & 743 European Econometric analysis R&D, ICT personnel, ICT Product innovation and Mixed
Euripidis (2014) hospitals investment, ICT budget, Website and | process innovation
E-business
Romdhane (2013) | 15 Tunisian banks | Data Envelopment Investments in tangible assets Cost Efficiency Positive
over the period Analysis (DEA) method (hardware), intangible assets 1. The price of labour
1998-2009 and the Stochastic Frontier | (software) and investments in training | 2. The price of financial
Analysis (SFA) method and maintenance capital
3. The price of physical capital
(Wk)
Ugwuanyi & 4 banks in Nigeria | OLS - Multiple regression | IT expenditures, total number of IT ROA Negative
Ugwuanyi (2013) | for a seven year branches and ATM machines
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Hung et al. (2012) | Banking Two-stage least squares ATM investment ROA, ROE, operating income | Positive
method ratio and net income ratio
Zhang et al. 126 stock Multiple regression model | Capital structure, capital intensity and | Tobin‘s Q Tobin‘s Q was not
(2012) exchange listed time-lagged effects significant in the first
manufacturing 3 years but began to
firms from 1999 rise in the fourth year
to 2007
Ekata (2011) Banking IT Expenditures (IT hardware cost, ROA, ROE and profits Negative
IT software cost, IT service cost, IT
training cost, IT outsourcing cost), IT
budget and IT employee
Liang et al. Mixed (meta- Integrated model (direct Technology resources: IT Productivity: Mixed
(2010) analysis), 50 and indirect model) investment, IT infrastructure, IT Production manufacturing
published assets, and Software system effectiveness, e-Business
empirical studies application effectiveness
between 1990 and Organization resources: Efficiency:
2009 Knowledge resource and human Operational (production) cost
resource reduce, COGS/S, SGA/S
Mediator: Profitability:
Capability (Internal and external) ROI, ROA, ROS, income,
profits, sales revenue &
operational costs
Zehir et al. (2010) | 81 national and Questionnaire and IT decision making, IT level, IT Technology orientation, Mixed
multinational regression analysis perception and IT usage Future orientation, & Firm
companies, which Performance (Sales
traded on ISE profitability, market growth,
(Istanbul Stock profitability per customer,
Exchange) turnover profitability,
investment profitability,
growth of profitability &
ROA)
Gaith et al. (2008) | 68 Malaysian Regression analysis, Investment in equipment, Firm performance Positive

construction firms

Pearson‘s 2- tailed test

communication, IT specific labour,
R&D and IT training
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Chari et al. (2008)

117 firms and
data obtained
from obtained IT
investment data
from annual IT
surveys

reported in the
publication
Information Week
for 1997

Regression analysis

The ratio of dollar investment in IT to
sales

Other independent variable:
Diversification

Tobin's Q

Positive

Jun (2008)

22 Korean
securities firm

Fixed and random effects
models and panel GMM
(generalized method of
moments) techniques

The computer budget ratio and the
capital budget ratio

ROA, ROE, and profits

Positive

Thouin et al.
(2008)

Data obtained
from the annual
survey of IT
usage in the U.S
healthcare
conducted by the
Dorenfest
Institute for
Health
Information
Research and
Education (for the
year 2003)

Regression analysis

IT Budgets, IT outsourcing and IT
personnel

Profits

Mixed

Beccalli (2007)

737 European
banks over the
period 1993-2000

Ordinary least squares

(OLS) regressions, and
two-stage least squares
(2SLS)

Spending in hardware, software and
IT

Total costs, cost efficiency,
and profit efficiency, ROA
and ROE

Mixed

Shin (2006)

A data set of IS
budgets from
1995 to 1997

Ordinary least squares
(OLS) regression

Data obtained from the

IS budget

Moderator: Strategic direction

ROA, ROE and profits

Positive
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Information Week, and the
Compustat database

Mahmood & Data was taken Multidimensional cluster IT budget as a percentage of revenue, | ROI, ROS, Income, Revenue, | Mixed
Mann (2005) from the analysis and multivariate percentage of IT budget for staff, Market value, Leverage,
Computerworld‘s | analysis percentage of IT budget for training, | productivity measures (sales
list of —Fhe market value of IT as a percentage of | by total assets and sales by
Premier 100” revenue & percentage of employees employees)
organizations for provided with PCs and terminals
the years 1991,
1992, and 1993
Kim (2004) Data on firm-level | Regression analysis IT capital stock Marginal product of IT Mixed
IT spending is a capital, profitability,
survey done by productivity, and market
Korea In- valuation of IT capital
formation Society
Development
Institute (KISDI)
in 1996
Yaylacicegi & 48 hospitals for Ordinary Least Squares IT Capital (data processing, Productivity The positive impact
Menon (2004) each year with a regression (OLS) and the communications, and patient records from IT spending is

total of 1088
observations for
the 23-years span
(1979 to 2001)

Polynomial Distributed
Lagged (PDL) regression
model

Data was obtained from
the Washington State
Department of Health
hospital database

accounts) and Medical IT Capital
(equipment used for diagnosis and
therapeutic purposes, e.g., magnetic
resonance imaging)

felt at the sixth year
after the spending,
and only for the next
two years (8 year
above not significant)
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Anderson et al. 661 firm-year Box-Jenkins methods IT spending ROA Positive
(2003) observations for
automate firms Data of IT spending was
and 542 obtained from
observations for InformationWeek surveys
informative firms
Data on firm
performance:1987
to 2000
Data on IT
spending: 1990 to
1996
Brynjolfsson & 527 firms in all Cobb Douglass function Computer capital, non-computer Total sales and value added Positive
Hitt (2003) industries for and regression analysis capital, IS staff and non-IS labor and
1987 to 1994 expense
Data was obtained from
Computer Intelligence
InfoCorp (CII), Compustat
Database
Devaraj & Kohli 8 hospitals in Regression analysis IT labor, IT support and IT capital Financial performance: Mixed

(2000)

healthcare
industry for 36
monthly periods

o Net patient revenue per day:
the ratio of the total revenue
realized by the hospital to
the total number of days

e Net patient revenue per
admission: the ratio of the
total revenue realized by the
hospital to the total number
of patient admissions

Quality index:

o Mortality rates: the
percentage of mortalities
within 30 days of an
operative procedure divided
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by the total number of
operative procedures

® Customer satisfaction: the
percentage of top-box scores

Francalanci & 52 U.S life Generalized estimating IT expense, work composition e Premium income per Mixed
Galal (1998) insurance extension (GEE) of the (clerical, managerial, professional employee and
companies from Generalized Linear Models | intensity) and combined effects e Total operating expenses to | * Used of predefined
1982 to 1995 (GLM) random estimator (interaction between IT expense and premium income lag effects
Data was obtained from work composition)
Life Office Management
Association database,
Annual and 10k reports,
Best Insurance reports,
Compustat database
Byrd & Marshall | 350 companies Structural Equation e The value of supercomputers, ROI, ROS, market value, sales | Mixed
(1997) for the 3 years, Modelling (SEM) mainframes, and minicomputers by total assets & sales by
1989, 1990, and e The percentage of IT budget spent | employees
1991 Data was obtained from on IT staff
the IDG's ComputerWorld | ¢ The IT budget as a percentage of
revenue
e The percentage of IT budget spent
on IT staff training
Brynjolfsson & 367 firms in all Cobb Douglas function, Computer Capital, non- computer Total sales (output) Positive
Hitt (1996) industries for regression analysis: OLS capital, IT staff and non-IT staff and

1987 to 1991

and 2SLS

Data was obtained from
International Data Group
(IDG) survey, Computer
Database

expensces
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Brynjolfsson & 380 firms from all | Cobb Douglas function, Computer capital, non- computer Productivity Output Positive
Hitt (1993) industries for Iterated Seemingly capital, IT staff and non IT staff
1987 to 1991 Unrelated Regressions expenses
(ISUR) and 3SLS
Data was obtained from
International Data Group
(IDG) survey, Computer
Database
Mahmood & 100 firms in all Pearson correlation and e The annual IT budget as a Growth in revenue, sales by Mixed
Mann (1993) industries for Canonical correlation percentage of the organization‘s total assets, ROS, ROI, sales Pearson: weak,
1989 analysis revenue by employees and market-to- | negative (mixed)
e Value of the organization's IT asa | book value
Data was obtained from percentage of its revenue Canonical: more
Computerworld premier e Percentage of the IT budget spent significant
100, Compact Disclosure on IT staff relationship (mixed)
database e Percentage of the IT budget spent
on training IT staff
e PCs and terminal per employees
Weill (1992) 33 valve 2SLS IT investment (ratio of IT Sales growth, ROA, Non- Mixed
manufacturing expenditures to total annual sales) production labor per million
firms (6 years From survey and interview | was categorized into strategic, dollars sales (LABOUR) and
data) for 1982 to informational and transactional percent change in LABOUR
1987 Moderator:
Conversion effectiveness
Brynjolfsson et al. | Mixed sectors for | Data was obtained from Total capital stock, IT stock capital Firm size Increased IT
(1989) the year 1975 to Compustat and IT investment investment was

1985

associated with
decreasing firm size
* Introduced the
lagged effect model
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APPENDIX II

Sample Studies of the Effect of Corporate Governance on Firm Performance

(2015)

Punjab, Pakistan
(2008-2012)

regression

Number or meeting

Audit committee size

Author(s) Sample Method Dependent variables Independent variables Results Details
Financial Performance Corporate Governance Measures
Measures
Haider et al. Islamic banks in Correlation and linear | ROA, ROE, & EPS Board size Positive

firms during the

squares method

structure

Johl et al. (2015) | 700 public listed Ordinary Least ROA Board independence and board meeting Negative and
firms in Malaysia for | Square (OLS) insignificant
the year 2009 regression
Board size and accounting expertise Positive
Naushad, & 24 GCC banks based | Multiple regression Tobin's Q & Return on Total | Board size Negative: ROTA &
Malik (2015) on the criteria of total Assets (ROTA) Tobin
assets for the
financial year 2012 to CEO Duality Positive: ROTA &
2013 Tobin
Agency costs (Block Ownership GCC) Mixed
Yusoff et al. 60 financial Spearman's rho ROE & EPS Board size Negative
(2015) companies in the correlation Board independence and CEO duality Have not influenced
MPLCs (2006 and
2013)
Wahba (2015) 40 Egyptian listed The generalized least | ROE & Tobin's Q Board composition and board leadership | Negative
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period from 2008 to
2010

Al-Matari et al. 162 non-financial Multiple linear Tobin's Q Board size, board meeting, audit and Significant positive
(2014) companies (2011 and | regression executive committee independence
2012)
Board independence, legal counsel Significant negative
CEO tenure, CEO compensation, audit Insignificant positive
committee size
Board change, role of secretary, Insignificant negative
executive committee size, audit
committee meeting, executive committee
meeting
Qasim (2014) 281 firm/year Pooled OLS ROA & Tobin's Q Institutional ownership, governmental Significant positive
observations in the regression models ownership and board size
gﬁ;;}éﬁ;ﬂz{cmnge Audit quality Insignificant positive
Company‘s guide for
years 2007-2011
Zakaria et al. 73 Malaysian listed Panel random effects | ROA Concentrated ownership Positive effect on

(2014)

Trading and Services
sector (2005 to 2010)

model

firm performance but
not significant for
pre-crisis period

Managerial ownership

Positive and
significant effect on
firm performance

Government ownership

Negative effect on
firm performance

Foreign ownership

Positive effect on
firm performance for
post-crisis period
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Aggarwal 20 Indian companies, | Multiple regression ROA, ROE, Return on Board Size The governance
(2013a) which are non- Capital Employed (ROCE) Independence of Board from rating of company
financial companies; and Profit before Tax (PBT) | Management has a significant
listed on the NSE Separation of CEO and Chairman positive impact on its
(during Ist April, Financial Expertise of Directors financial
2010 to 31st March, Number of Board Meetings performance.
2012) Role of External Auditors
Committees of the Board
Aggarwal 50 Indian companies | Multiple regression ROA, ROE, ROS, & ROCE | Governance rating Positive, but not
(2013b) listed on S&P CNX significant
Nifty 50 Index (2010-
11 to FY 2012-13)
Goh et al. (2013) | 132 firm-year Partial least squares ROA Ownership concentration: High level Negative
observations based on | (PLS) regression ownership concentration
32 plantation firms Low level ownership concentration Positive
%rgggloi)eg)ort from Moderator: Board independence & Negative
Separation of CEO-chairs
Wan Yusoff & 813 listed companies | Spearman‘s ROE & EPS Non-executive directors and board size Inconsistence
Alhaji (2012) representing nine correlation matrix relationship

sectors of the main
board of Bursa
Malaysia from 2009
to 2011

Board leadership structure

No relationship

Sami et al. (2011)

1236 firm-year

Regression

ROA, ROE, & Tobin's Q

Board composition

Positive and

observations (2001 to significant

2003 )
Ibrahim & 2030 observations for | Descriptive and ROA, ROE, & Tobin's Q Board size, duality and independent Board size,
Abdul Samad 290 companies across | correlation directors independent director
(2011) seven years from and duality for family

1999 to 2005

and non-family
ownership has a
strong significant
influence on firm
performance
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Haniffa &
Hudaib (2006)

347 companies listed
on the Kuala Lumpur
Stock Exchange
(KLSE) between
1996 and 2000

Cross-sectional OLS
regression model

ROA & Tobin's Q

Board size

ROA: Positive &
significant

TQ: Positive &
significant

Board composition

ROA: No significant
TQ: No significant

Role duality

ROA: Negative &
significant
TQ: No significant

Multiple directorships

ROA: No significant
TQ: Positive &
significant

Top five largest shareholders

ROA: Positive &
significant

TQ: Positive &
significant

Managerial shareholdings

ROA: Negative &
significant
TQ: No significant

349




APPENDIX III

Sample Studies of the Effect of ICT Governance on Firm Performance

Author(s) Method(s) Sample Issues Variables Results
Dependent Independent
Jamba, : Case study A Zimbabwean | : Addressed on how proper IT Effectiveness: IT decision | IT Governance: : The results can be
Tsokota, through a based governance practices impact on | making, active Processes, structures concluded that senior
& semi- investment organization effectiveness and participation, challenges of | and outcome metrics management
Mamboko | structured holding how these are influenced by IT decision making involvement in IT
(2013) interviews company enterprise leadership at structure and IT strategy governance issues
boardroom level and policy contribute immensely to
organization
effectiveness.
Neff et al. | : Case studies | : 5 exploratory : Addressed on how IT Business performance: IT Governance: : The study revealed that
(2013) case studies in governance, resource Operational efficiency of Processes, Structures IT governance maturity
global multi- relatedness and business specific business and Relational was positively associated
business firms performance are related. processes, measures of Mechanisms with business process
: To determine which IT which include customer Mediator: IT performance with the
governance levers in service, flexibility, relatedness and consolidation initiatives
organizations that will increase | information sharing, and business process in IT and business
business performance. inventory management relatedness processes relatedness.
Kaur et al. | : Model : 144 surveys of | Analyzed the impact of IT Impact: Organizational IT governance : The result found that
(2012) development Malaysian listed | governance effectiveness in performance effectiveness: Committee Structure and
: Survey companies were | private sector organizations in a Reporting structure, Collaboration were
: Partial least relevant to the developing country such as Committee structure, positively significant
square study Malaysia Corporate related with
based communication, organizational
structural Collaboration and performance while others
equation Process effectiveness have weak
modeling relationship with
organizational
performance
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Flores et : Survey 22 Examined how COBIT Future value of COBIT: comprises 19 | : Study result showed
al. (2011) | :3tools were | professionals associated with IT governance Investment: Net control objectives that investments in IT
utilized to answered the support information security and | Present Value (NPV) under Plan and governance control
analyze the survey (15 IT generate future value in terms of Organize, Acquire and | objectives strengthen
results of the Security, 9 IT reducing negative consequences Implement, Deliver and | security objectives and
survey: box Assurance and from security incidents. Support, and Monitor beneficial for a firm to
plots, tests for | 11 IT and Evaluate engage in.
normality and | governance)
statistical
measurements
Lazic et : Case studies | 11 multinational | Considered how IT governance | Business Performance: IT Governance: : A theoretical based
al. (2011a) | : Theoretical corporations and business performance is (1) reputation among Processes, Structures framework is proposed to
framework related and how this relationship | major customer segments, | and Relational further explain the
development is moderated (2) frequency of new Mechanisms relationship between IT

product or service
introduction,

(3) return on investment,
(4) net profits,

(5) technological
developments and/or other
innovations in business
operations, (6)
product quality,

(7) market share gains
(8) revenue growth.

Mediator: IT
relatedness and
business process
relatedness

governance and firm
performance.

: The result found that IT
governance is positively
related business
performance through the
increase of IT relatedness
and business process
relatedness




Lazic et Case studies CIOs of the 100 | To analyse the impact of the Business Performance: IT Governance The higher the maturity
al. (2011b) largest firms in | governance of IT on the Cost savings, customer Maturity: IT of IT governance
Germany were business performance of the satisfaction, development governance processes, | processes, structures and
approached via | firm of new business fields / IT governance relational mechanisms,
email, which products, time to market, structures and IT the higher the business
yielded 11 agility in economic turmoil | governance relational process relatedness
interviews in mechanisms
total Mediator: IT relatedness: Positive
IT relatedness, relationship has been
Business process indicated
relatedness and Business process
Resource relatedness relatedness: Strongly
supported the original
hypothesis
Resouce relatedness:
The results could not be
confirmed
Moderator: Strongly supported the
Absorptive Capacity of | original hypothesis
IT Department
Estrada : Mixed The research Highlighted the importance of Value creation (or higher | Level/degree of The result of this study is
(2010) Approach universe companies to have a board with | efficiency in relevant and alignment between IT expected the positive
Explicative — | encompasses sufficient IT proficiency to selected management governance practices impact on companies
Causal: medium and capitalize on the benefits of metrics) and corporate incorporating aligned IT
qualitative & large Mexican presently available technologies. governance practices governance and
quantitative firms, both corporate governance
: A quasi— those listed on practices to enhance
experimental the Mexican board contributions to
design was stock exchange, companies' results.
posited as well as

unlisted firms.
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Simmonso | Case studies 35 case studies Considered the relationship IT Governance IT Governance : The result found that IT
n, at various types | between the maturity of IT Performance Maturity: Based on governance maturity
Johnson, of organiations governance and IT governance COBIT domains and levels were positively
& Ekstedt in financial performance processes (Plan and correlated to IT
(2010) services, Organize, Acquire and | governance performance.
manufacturing, Implement, Deliver and | : Organizational structure
telecommunicati Support, and Monitor and relationship, mature
ons and public and Evaluate quality management and
service cost allocation were most
correlated to IT
governance performance.
Van Correlation ISACA Explored the relationship Business performance Enterprise : Little support to
Gremberg members, from | between Enterprise Governance governance of IT identify a direct link
en & De different of IT practices and business (EGIT): COBIT and between EGIT practices
Haes worldwide performance Val IT frameworks and business
(2010) regions from Mediator: Business/ performance.
different types IT alignment
of industries
538 surveys
were reliable
out of total 572.
De Haes : Delphi 22 experts out Explored on how IT governance | Business/IT Alignment IT Governance The highly aligned
& method :one | of 29 continued | is implemented in companies Implementations/ companies did indeed
Gremberg | in-depth case to be involved and analyzed the relationship Practices: Processes, leverage more mature IT
en (2009) | and five mini- | in the full between the IT governance Structures and governance practices
cases and are Delphi research | implementations and companies' Relational Mechanisms | compared to companies
based on effort from business/IT alignment. with poor business/IT
multiple various alignment.
interviews industries
with both

business and
IT managers,
questionnaire
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Boritz & | : Regression 937 companies : Documented the impact of IT Financial performance: IT Control The results showed that
Lim (474 companies | governance on the likelihood of | Growth (measured asthe | Weaknesses IT strengths (weaknesses) in
(2008) in 2004 and 463 | reducing reporting material IT percent change in sales Governance these proxies (IT
companies in control weaknesses and its from one year to the next (T knowledge at top governance mechanisms
2005) that impact on firm financial calculated by dividing net | executives and boards, | and IT knowledge) are
received adverse | performance. : sales by the inventory, IT governance associated with the
opinions on Documented the relationship accounts receivable, and mechanisms-1T likelihood of a company
their ICOFR between IT governance total assets.) and strategy committee and | reporting fewer (more)
from January effectiveness, IT controls Profitability (measured by | CIO's tenure) material IT control
2004 to effectiveness and firm financial | Return on Assets and weaknesses.
December 2005 | performance. Return on Sales)
Boritz & | : Regression 84 US public : Discussed on the contribution | Financial performance: IT Governance : The results found that
Lim companies that of top management's IT Growth (measured as the | mechanisms: IT top management's [T
(2007) employed an knowledge and the firm's use of | percent change in sales strategy committee and | knowledge and
important IT IT governance mechanisms on from one year to the next the CIO companies that
governance firm's financial performance. calculated by dividing net | IT knowledge: IT implemented IT
mechanism, the sales by the inventory, knowledge of board of | governance mechanisms
IT strategy accounts receivable, and directors Board and IT | contribute to higher
committee in total assets.) and knowledge of top firm's financial
2004 Profitability (measured by | executives performance
Return on Assets and
Return on Sales).
Guldentop | : Conceptual 15 interviewees | : Discussed the seven principles N/A N/A : The study found that
s (2007) : Model (Chief of the Val IT framework adoption of these seven
development Information principles was not yet
Officers) were well advanced.
participated.
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APPENDIX IV

Sample Studies of the Effect of Board Diversity on Firm Performance

London Stock
Exchange between
2002 and 2012

performance.

Gender diversity

Author(s) Method(s) Sample Issues Variables Results
Dependent Independent
Al-Musali & Hierarchical 128 Kuwaiti listed Proposed that the Intellectual capital Educational level | Not related to IC performance
Ku Ismail regression banks in the GCC effectiveness of performance (IC): diversity and
(2015) analysis countries during the | board meetings Value Added nationality
period 2008 to 2010 | (measured by the Intellectual diversity (local
frequency of board | Coefficient (VAIC) and foreigners)
meetings) would method Moderator: Significant negative on IC
moderate the board Board meeting performance
diversity—1C effectiveness
performance
relationship.
Cimerova et al. | OLS regressions | UK firms that Examined the Tobin‘s Q and ROA Cultural diversity | TQ: Negative
(2015) represent more than | impact of cultural ROA: Negative
95% of the market diversity in boards Board TQ: Negative
capitalization of the | of directors on firm characteristics: ROA: Positive

Board

TQ: Negative

independence ROA: Negative

Board age TQ: Positive and significant
ROA: Positive

CEO/ Chairman TQ: Positive

duality ROA: Negative

Board size TQ: Negative

ROA: Negative
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Makhlouf et al.
(2015)

The
development of
conceptual
framework

N/A

Proposed a
conceptual
framework to
investigate the
relationship
between board
diversity, in terms
of gender diversity
and members' age,
and the firm
performance

Tobin‘s Q and ROA

1) Average age
2) Gender

1) Youngers directors are expected to
carry out risky strategies to improve
future firm performance

2) Women directors are expected to
enhance firm performance

Thanh Tu et al.
(2015)

OLS regression
model

70 largest banks in
the ASEAN
banking system in
period from 2009 to
2013

1) To study the
level of gender
diversity in board
of directors and top
executive of
ASEAN banking
sector. 2)
To assess the
impact of gender
diversity on bank‘s
performance, in
case of ASEAN
banking system.

ROA & ROE

Gender diversity
in the board of
managements
(BOM)

Significant positive impact on firm
performance

Gender diversity
in the board of
directors (BOD)

Neutral effect on firm performance

Eulerich et al.
(2014)

: Multiple
regression
model

: Annual financial
statement based on
2009, 2010 and
2011. : 149
publicly traded
German companies,
which are listed in
the blue-chip
indices DAX301,
MDAX2, SDAX3
and TecDAX

Examined and
presented a
comprehensive
literature on the
relationship
between diversity
within management
boards and
corporate
performance for the
German two-tier
system

Corporate
performance:
Earnings before
interest, tax,
depreciation and
amortization
(EBITDA)

Gender

Negative significant impact on firm
performance

Age, nationality
and functionality

Negative impact on firm performance
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Lenard et al.
(2014)

cross-sectional
time series panel
regressions

: Contained of
boards' information
which derived from
Risk Metrics
database from 2007
to 2011

Compustat database
and CRSP database
for the years 2005-
2011

To study gender
diversity on the
board of directors
and the relation to
risk management
and corporate
performance as
measured by the
variability of stock
market return.

Firm risk: the
variability of stock
market return

Gender diversity

The higher the percentage of female
directors on the board, the lower the
variability of corporate performance

Tarus & Aime | : Fixed effects : 55 firms listed in Examined the effect | Strategic change: 1) Age 1) Age diversity produced less
(2014) regression Nairobi Stock of boards* composed of six 2) Educational strategic change
model Exchange (NSE) demographic dimensions : 3) Tenure 2) Functional diversity was
Moderated (2009) at the end of | diversity on firms* 1) advertising 4) Board associated with greater levels of
regression 2010 strategic change intensity (advertising | functional strategic change
analysis : Secondary data and the interaction expenses/sales); background 3) The moderated regression results
based on annual effect of firm 2) plant and diversity did not support hypothesis that high
report from 2002 to | performance equipment newness firm performance enhances board
2010 (net plant and Moderator: demographic diversity—strategic
equipment/gross Firm Performance | change relationship
plant and equipment); | (ROA) 4) High level of firm performance,
3) nonproduction board demographic diversity
overhead (selling, produced less strategic change
general, and
administrative
expenses/sales);
4) inventory level
(inventories/sales);
5) financial leverage
(debt/equity).
Abdullah & Ku | Multiple : Data based on Addressed on Tobin‘s Q and ROA | Director's gender | Negatively associated with Tobin‘s q
Ismail (2013) regression 2007 annual report | several diversity and ROA.

of 100 non-
financial firms
listed on the
Malaysian stock

issues related to
gender, age and
ethnicity at
directory level.

Ethnicity

Positively associated with ROA

Age

Negatively related to ROA.
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exchange

Galia & Zenou | : Conceptual 176 French firms Provided better Innovation: Board gender 1) Significant evidence of a positive
(2013) paper based on data from | understanding of 1) Product innovation relationship between gender diversity
: Longitudinal French Community | the link between 2) Process innovation on boards and marketing innovation
analysis Innovation Survey | board diversity and | 3) Organizational 2) Negative relationship between
: Probit (CIS) in 2008 and innovation, by innovation gender diversity and product
regression annual reports considering various | 4) Marketing innovation.
models to patterns of diversity | innovation Board age Age diversity showed a positive
examine the as well as various relationship with product innovation
relationship types of innovation. and a negative impact one on
between board organizational innovation.
diversity
indicators (age
and gender) and
the probability
to innovate in
four types of
innovation
Darmadi : Cross-sectional | Annual report Examined the Tobin‘s Q and ROA Gender Both accounting and market
(2012) regression based on 2008 associations performance have significant
model based on 169 listed | between diversity negative associations with gender
firms in the of board members diversity.
Indonesia Stock and financial Nationality Nationality diversity was found to
Exchange (IDX) performance of the have no influence on firm
firms listed on the performance
Indonesia Stock Age The proportion of young members

Exchange (IDX)

was positively related to market
performance
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Van Ness et al.
(2010)

Ordinary least
square (OLS)
regression
analysis

: Data from
Standard and Poor‘s
(S&P) 500
companies (2006
and 2007)

: Involved by 188
companies in the
non-regulated
industries

Focused on the
contribution to the
literature through
examination of the
influence of
corporate boards
and its impact on
firm financial
performance.

Financial
performance:

1) Revenue

2) ROA

3) Financial leverage
4) Market Price to
Book Ratio

5) Free Cash Flow to
Net Income

1) Occupational
experience

2) Board size

3) Tenure

4) Age

5) Gender

6) Proportion of
Outside Directors
7) CEO/ COB
Duality

1) Board size and heterogeneity of
director expertise were positively
related to revenue growth

2) The ratio of directors with
education expertise and the ratio of
directors of finance expertise have a
negative effect on this performance
measure

3) The results showed that both
CEO/COB duality and average tenure
of board of directors have a positive
effect on return on asset growth.

4) Board size was negatively related
to the debt to asset ratio but
negatively related to free cash flow-
to-net income 5) No significant
impact of outside directors, gender,
or average board age on financial
performance
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Marimuthu & : Non- Top 100 non- Explored on how ROE Ethnic and gender | 1) Demographic diversity in TMTs
Kolandaisamy | probability financial listed demographic diversity of top had no impact on firm financial
(20092) sampling companies over the | diversity in top management performance 2)
approach period 2000 to 2006 | level management levels Demographic diversity in BOD had a
: Pooled Least affects firm partial impact on firm financial
Square (PLS) financial performance
regression performance. : gender effect did not contribute
method : Top level significantly toward firm financial
management refers performance
to both top : ethnic diversity was significantly,
management team positively and consistently correlated
(TMT) and board with financial performance
of directors (BOD)
Marimuthu & : OLS Secondary data of Examined the effect | ROA & ROE 1) Gender ROA:
Kolandaisamy | regressions non-financial listed | of demographic 2) Ethnicity : Ethnic diversity was significantly
(2009b) using on the companies over the | diversity on boards (positively) correlated with
cross-sectional period 2000 to 2006 | of directors with performance
data are regard to firm : Gender diversity was not correlated
financial with performance
performance ROE:
: Gender effect did not have any
impact on firm financial performance
throughout the years except in year
2005 : Ethnic
diversity had significant impact on
financial performance in the second
half of the period from 2004 to 2006
Marimuthu : Statistical Secondary data Examined the ROA & ROE Ethnic diversity is | Increased ethnic diversity (board
(2008) techniques such | from the top 100 relationship measured by the diversity) on boards of directors
as correlation non-financial between ethnic percentage of would lead to higher firm financial
and regression companies listed on | diversity on boards Non-Malay performance.
the Main Board of directors with directors and
over a period of firm financial
2000 to 2005 performance
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APPENDIX V

Sample Studies of the Effect of Concentrated Ownership on Firm Performance

Author(s) Method(s) Sample Firm Performance Variables Results
Basyith et al. Tobit regression 45 listed firm in the Indonesian ROA Block holder ownership was positively
(2015) Stock Exchange, secondary data significant associated
(2010- 2014)
Lee & Lee Hierarchical regression 1827 observations listed on the Tobin's Q Ownership concentration has a significant
(2014) analysis Korean Stock Exchange (KSE) negative effect on firm performance
2010 to 2012
Zakaria et al. 1) Regression based on Secondary data from 2005 to ROA Ownership concentration was positively related
(2014) panel fixed effect model 2010 at 73 Malaysia Public to firm performance
2) Regression of 3 stage Listed Trading and Services
crisis periods (panel Firms
random effect model)
Mule et al. Multiple regression Employed secondary data on 53 | ROA, ROE & Tobin's Q Ownership concentration was found to be
(2013) analysis firms listed on the Nairobi negatively related to all the three measures of
Securities Exchange over a performance in firms
period of five years that is 2007
to 2011
Alimehmeti & | OLS regression 203 listed firms in Italy. The ROA The positive relationship between ownership
Paletta (2012) sample data are collected from concentration and
Amadeus for two periods: pre firm value.
and post crisis (2006-2007 and
2008-2009)
Darmadi Cross-sectional regression | 169 firms, the total number of ROA & Tobin's Q Concentrated ownership (largest shareholders)
(2012) models public firms listed on the IDX as was found significantly associated with
at 31 December 2007 accounting performance but has no significant
impacts on Tobin‘s q. Block holder ownership
was negatively influence the accounting
measure
Fauzi & Locke | OLS regression 79 New Zealand listed firms for | ROA & Tobin's Q Block holder ownership decreased firm
(2012) the period of 2007-2011 performance.
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Wabhla et al Multiple regression 138 firms of 7 non-financial Tobin's Q No association
(2012) analysis companies of Karachi stock
exchange (2008 to 2010)
Garci1’a-Meca Panel data Spanish non-financial firms Tobin's Q Ownership concentration was positively effect
& Sa’nchez- listed on the Madrid Stock on firm value, however at high levels of
Ballesta (2011) Exchange that it was 254 firms - ownership concentration was negatively effect
year observation for the period on market valuation.
from 1999 to 2002.
Sulong & Mat | Panel data analysis, 403 firms listed on the Bursa Tobin's Q & Dividend Positive
Nor (2010) hierarchical regression Malaysia over a four-year period
(generalized least square from years 2002 to 2005.
(GLS) estimation
technique)
Ganguli & OLS & SLS regression 100 Indian firms which were Tobin's Q Positive
Agrawal (2009) listed in Indian Stock Exchange
based on 2007
Sulong & Mat | Regression 406 listed firms on the Main Tobin‘s Q Ratio (Q-Ratio) There was insignificant relationship between
Nor (2008) Board of Bursa Malaysia. A ownership concentration and firm value.
cross-sectional analysis, annual
reports (2002 and 2005)
Tam & Tan Structural equation The KLSE Annual Companies ROA & Tobin's Q Negative impact of ownership concentration
(2007) modelling (SEM) Handbook from 1994 to 2000 levels on firm performance
(Malaysia‘s top 150 publicly
listed firm)
Haniffa & OLS regression 348 Malaysian listed companies | Tobin's Q Positive
Hudaib (2006) on the main board of the KLSE
between 1996 and 2000
Demsetz & 2-SLS Cross-section sample over 511 Accounting profit rates: Book | No relationship between ownership

Lehn (1985)

U.S. companies, average of
variables for 1976-1980

value of assets, sales of capital
expenditures, advertising
expenses and R&D expenses

concentration (presence of block holders) and
company performance
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APPENDIX VI

Sample Studies of the Effect of Managerial Ownership on Firm Performance

(2014)

panel fixed effect model
2) Regression of three
stage crisis periods based
on panel random effect
model

Public Listed Trading and Services Firms

Author(s) Method(s) Sample Firm Performance Variables Results

Basyith et al. Tobit regression 45 listed firm in the Indonesian Stock Exchange, ROA Negative and significant

(2015) secondary data from 2010 to 2014

Nath et al. (2015) Regression 9 pharmaceutical companies listed on the Dhaka ROA Positive but insignificant

Stock Exchange (DSE), 10 years (2005-2014) impact on ROA while

negative insignificant impact
on Tobin‘s Q.

Zakaria et al. 1) Regression based on Secondary data from 2005 to 2010 at 73 Malaysia | ROA Positive and significant

Fauzi & Locke

OLS regression

79 New Zealand listed firms for the period of

ROA & Tobin-Q

Positive and significant

(generalized least square
(GLS) estimation
technique)

(2012) 20072011
Uwuigbe & Multivariate multiple 31 firms of all Nigerian firms in financial sector ROA Positive
Olusanmi (2012) regression during 2006-2010.
Wahla et al. (2012) | Multiple regression 7 non-financial sectors of Karachi stock Tobin's Q Negative
exchange. Total number of companies under these
sectors is 138.
Din & Javid 2SLS regression 60 firm non-financial firms of manufacturing ROA, ROE & Tobin's Q Positive
(2011) firms in Pakistan during 2000-2007.
Sulong & Mat Nor | Panel data analysis, 403 firms listed on the Bursa Malaysia over a Tobin's Q & Dividend Negative and significant
(2010) hierarchical regression four-year period from years 2002 to 2005.

363




Sulong & Mat Nor
(2008)

Regression

406 listed firms on the Main Board of Bursa
Malaysia. A cross-sectional analysis through
annual reports for the years 2002 and 2005

Tobin‘s Q Ratio (Q-Ratio)

Negative

Haniffa & Hudaib | OLS

(2006)

347 Malaysian companies listed on the main
board of the KLSE between 1996 and 2000

ROA

Negative but insignificant

APPENDIX VII

Sample Studies of the Effect Government Ownershi

on Firm Performance

secondary data)

Author(s) Method(s) Sample Firm Performance Variables Results
Musallam (2015a) | Generalized Least 190 non-financial listed companies on Bursa ROE Negative and significant
Square (GLS) & OLS Malaysia from 2009 to 2014
Regression
Musallam (2015b) | Generalized Least Companies that are listed on Bursa Malaysia Total Investment Return of From 7 GLICs, only 2
Square (GLS) method during the period of 2000 to 2009 company GLICs showed positive and
significant impact on market
performance while other 5
GLICs did not affect market
performance.
Tran et al. (2014) Regression 38,143 Vietnamese firms-year observations for ROA, ROE, Turnaround & Negative effect on firm
the period 2004-2012 Value added per employee profitability
Zakaria et al. 1) Regression based on Secondary data from 2005 to 2010 at 73 Malaysia | ROA Negative related to firm
(2014) panel fixed effect model | Public Listed Trading and Services Firms performance
2) Regression of three
stage crisis periods
(panel random effect
model)
Menon & Ng Regression 28 non-financial GLCs from the Putrajaya Tobin's Q Negative and significant
(2013) Committee list from 16 industries (2007-2011 impacted on private firms
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Phung & Hoang Regression Using data from Ho Chi Minh Stock Exchange Tobin's Q & ROA A nonlinear relationship (U-
(2013) and Hanoi Stock Exchange during the period of shaped)
2007 and 2012
Goh, Khan, & Ordinary least squares 192 firms over the three-year sample period (2004 | Tobin's Q Positive
Rasli (2013) and two-stage least to 20006).
squares regressions
Najid & Rahman Regression 47 GLCs and 47 non-GLCs companies listed on | ROA, ROE, Expense to Positive
(2011) Bursa Malaysia over a 6-year period of 2001- Assets, Cash to Assets, Sales to
2006 Assets, Expenses to Sale &
Tobin's Q
Mohd Ghazali Regression 2001 annual reports of 87 non-financial Tobin's Q Positive and significant
(2010) Malaysian listed companies
Sulong & Mat Nor | Panel data analysis, 403 firms listed on the Bursa Malaysia over a Tobin's Q & Dividend Positive and significant
(2010) hierarchical regression four-year period from years 2002 to 2005.
(generalized least square
(GLS) estimation
technique)
Lau & Tong Linear regression 15 Malaysian GLCs over six years—i.e. 2000 to Tobin's Q Positive relationship
(2008) 2005 between the degree of
government ownership and
firm value
Sulong & Mat Nor | Regression 406 listed firms on the Main Board of Bursa Tobin‘s Q Ratio (Q-Ratio) Positive and significant in
(2008) Malaysia. A cross-sectional analysis through 2002 and insignificant in
annual reports for the years 2002 and 2005 2005
Tam & Tan (2007) | : Regression The KLSE Annual Companies Handbook from ROA & Tobin's Q Negative
: Structural equation 1994 to 2000 (Malaysia‘s top 150 publicly listed
modelling (SEM) firm)
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APPENDIX VIII

Sample Studies of the Effect of Foreign Ownership on Firm Performance

annual reports (2002 and 2005)

Author(s) Method(s) Sample Firm Performance Variables Results
Musallam (2015b) | Generalized Least Companies that are listed on Bursa Malaysia Total Investment Return of Positive impact on market
Square (GLS) method (2000 to 2009) company performance
Zakaria et al. 1) Regression based on Secondary data from 2005 to 2010 at 73 Malaysia | ROA Positive impact on firm
(2014) panel fixed effect model | Public Listed Trading and Services Firms performance
2) Regression of three
stage crisis periods based
on panel random effect
model
Phung & Hoang Regression Using data from Ho Chi Minh Stock Exchange Tobin's Q & ROA Positive impact on both firm
(2013) and Hanoi Stock Exchange during the period of performance measurement
2007 and 2012
Darmadi (2012) Cross-sectional 169 firms, the total number of public firms listed | ROA & Tobin's Q No significant association
regression models on the IDX as at 31 December 2007 with market performance
Uwuigbe & Multivariate multiple 31 firms of all Nigerian firms in financial sector ROA Positive and significant
Olusanmi (2012) regression during 2006-2010.
Mohd Ghazali Regression 2001 annual reports of 87 non-financial Tobin's Q Positive and significant
(2010) Malaysian listed companies
Sulong & Mat Nor | Panel data analysis, 403 firms listed on the Bursa Malaysia over a Tobin's Q & Dividend Positive and significant
(2010) hierarchical regression four-year period from years 2002 to 2005.
(generalized least square
(GLS) estimation
technique)
Lau & Tong Linear regression 15 Malaysian GLCs over six years—i.e. 2000 to Tobin's Q Negative
(2008) 2005
Sulong & Mat Nor | Regression 406 listed firms on the Main Board of Bursa Tobin‘s Q Ratio (Q-Ratio) Negative and significant
(2008) Malaysia. A cross-sectional analysis through
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