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ABSTRACT 

This study investigates the effects of board of directors’ composition (size, expertise, meeting 

frequency, and gender diversity), risk management committee [RMC] attributes (size, expertise, 

meeting, and membership overlapping), chief executive officer [CEO] power (tenure, 

education, expertise, ownership, and connections), audit committee [AC] attributes (size, 

expertise, tenure, and multiple directorships), and monitoring costs attributes (internal audit 

function, audit costs, and non-executive directors costs) on real earnings management (REM). 

The data was collected for a period of pre- (2016-2018) and post- (2019-2021) revised Nigerian 

Code of Corporate Governance [NCCG] implementation of listed non-financial service firms 

in Nigeria. The Driscoll and Kraay Standard Errors were used in testing the hypotheses. The 

result of the analysis indicates that the board of directors’ size, expertise, and effectiveness have 

significantly mitigated the magnitude of REM. Similarly, the study finds that RMC size, 

expertise, membership overlapping, and RMC effectiveness are significantly associated with 

lower REM. In addition, CEO power effectiveness (tenure, expertise, ownership, and 

connections) has a significant negative influence on REM. The study also indicates that AC 

expertise, tenure, and effectiveness have significantly reduced REM practices. Equally, internal 

audit function and audit costs have significantly mitigated REM. However, the study establishes 

that CEO education and AC size have a significant positive influence on REM. The study also 

finds that board meetings, RMC meetings, AC multiple directorships, non-executive directors’ 

costs, and monitoring cost effectiveness are insignificantly associated with REM. Hence, the 

study provides enormous insight to the regulators on the effective role of the revised NCCG 

2018. Besides, this study provides an important intuition to shareholders, corporate managers, 

financial analysts, and academia about the effects of corporate governance mechanisms in 

mitigating REM. The study contributes to the agency, resource dependence, and upper-echelon 

theories by demonstrating that these theories are applicable in the context of listed firms in a 

developing market of Nigeria. 

 

Keywords: Corporate governance; Real earnings management; Board monitoring 

effectiveness; CEO power; Monitoring costs 
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ABSTRAK 

Kajian ini menyiasat kesan komposisi lembaga pengarah (saiz, kepakaran, kekerapan 

mesyuarat dan kepelbagaian jantina), atribut jawatankuasa pengurusan risiko [RMC] (saiz, 

kepakaran, mesyuarat dan keahlian bertindih), kuasa ketua pegawai eksekutif [CEO] (tempoh, 

pendidikan, kepakaran, pemilikan dan perkaitan), atribut jawatankuasa audit [AC] (saiz, 

kepakaran, tempoh jawatan dan berbilang jawatan pengarah) dan atribut kos pemantauan 

(fungsi audit dalaman, kos audit dan kos pengarah bukan eksekutif) ke atas pengurusan 

pendapatan sebenar (REM). Data tersebut dikumpul untuk tempoh sebelum (2016-2018) dan 

selepas (2019-2021) pelaksanaan semakan semula Kod Tadbir Urus Korporat Nigeria [NCCG] 

bagi firma perkhidmatan bukan kewangan tersenarai di Nigeria. Ralat Piawai Driscoll dan 

Kraay digunakan untuk menguji hipotesis. Hasil analisis menunjukkan bahawa saiz, kepakaran 

dan keberkesanan lembaga pengarah telah mengurangkan kesan REM dengan ketara. Kajian 

juga mendapati bahawa saiz RMC, kepakaran, pertindihan keahlian dan keberkesanan RMC 

secara signifikan dikaitkan dengan REM yang lebih rendah. Kajian turut menunjukkan bahawa 

keberkesanan kuasa CEO (tempoh jawatan, kepakaran, pemilikan dan perkaitan) mempunyai 

pengaruh negatif yang ketara terhadap REM. Kajian ini juga menunjukkan bahawa kepakaran, 

tempoh jawatan dan keberkesanan AC telah mengurangkan amalan REM dengan signifikan. 

Begitu juga, fungsi audit dalaman dan kos audit telah mengurangkan REM dengan ketara. 

Walau bagaimanapun, kajian menunjukkan bahawa pendidikan CEO dan saiz AC mempunyai 

pengaruh positif yang signifikan terhadap REM. Kajian ini juga mendapati bahawa mesyuarat 

lembaga pengarah, mesyuarat RMC, jawatan pengarah berbilang AC, kos pengarah bukan 

eksekutif dan keberkesanan kos pemantauan tidak dikaitkan secara signifikan dengan REM. 

Oleh itu, kajian ini memberikan gambaran yang mendalam kepada pengawal selia tentang 

peranan berkesan NCCG 2018 yang disemak semula. Selain itu, kajian ini memberikan intuisi 

penting kepada pemegang saham, pengurus korporat, penganalisis kewangan dan ahli akademik 

tentang kesan mekanisme tadbir urus korporat dalam mengurangkan REM. Kajian ini 

menyumbang kepada teori agensi, pergantungan sumber, dan upper-echelon dengan 

mengesahkan bahawa mekanisme tadbir urus korporat terpakai dalam konteks firma tersenarai 

dalam pasaran membangun di Nigeria. 

 

Kata kunci: Tadbir urus korporat; Pengurusan pendapatan sebenar; Keberkesanan pemantauan 

lembaga; Kuasa CEO; Kos pemantauan 
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CHAPTER ONE 

INTRODUCTION 

 

1.0 Introduction 

This chapter comprises the background of the study, which discusses the importance of 

effective board monitoring, CEO power, and monitoring costs on earnings management 

practices. The chapter continues with the problem statement, the research questions, the 

objectives of the study, the significance and scope of the study, and the organization of the 

study. 

1.1 Background of the Study 

Financial reports are a significant instrument that helps to appraise company performance 

and its governance, where earnings are part of the critical aspects published in the financial 

statement that attract investors and other stakeholders. The bottom line of the income 

statement is one of the explicit concerns of investors because it contains essential aspects 

for decision-making. Therefore, financial reports should not be prepared to intentionally 

mislead the user (Razee, 2005). This is because the accounting system gives managers 

discretion and the ability to choose and control information to ascertain earnings, allowing 

them opportunistic discretion to exercise their judgment (Ghazali et al., 2015; Lo et al., 

2017). As such, managers' discretion in choosing accounting methods has weakened 

stakeholders’ confidence because managers make discretionary decisions to attain a 

particular earnings target (Badertscher, 2011; Walker, 2013), and the discretionary process 

of manipulating such accounting methods to achieve desired earnings figures is referred to 



306 
 

REFERENCE 

Abata, M. A. (2015). Impact of Asset Management Corporation of Nigeria (AMCON) On 

the Securitization in the Nigerian Banking Sector. Global Journal of 

Contemporary Research in Accounting, Auditing & Business Ethics, 1(2), 282-

298. 

Abata, M. A., & Migiro, S. O. (2016). Corporate governance and management of earnings: 

Empirical evidence from selected Nigerian-listed companies. Investment 

Management and Financial Innovations, 13(2), 189-205. 

Abbadi, S. S., Hijazi, Q. F., & Al-Rahahleh, A. S. (2016). Corporate governance quality 

and earnings management: Evidence from Jordan. Australasian Accounting, 

Business and Finance Journal, 10(2), 54-75. 

Abbas, D. S., Eksandy, A., & Hakim, M. Z. (2020). Earnings Management: Environmental 

Disclosure, Business Strategy, Water Accounting and Leverage. In Call for 

Papers–2nd International Seminar on Accounting for Society 5.0 “The Impact 

of Artificial Intelligence in Accounting for Society 5.0” 228. 

Abbott, L. J., & Parker, S. (2000). Auditor selection and audit committee 

characteristics. Auditing: A journal of practice & theory, 19(2), 47-66. 

Abbott, L. J., Daugherty, B., Parker, S., & Peters, G. F. (2016). Internal audit quality and 

financial reporting quality: The joint importance of independence and 

competence. Journal of Accounting Research, 54(1), 3-40. 

Abbott, L. J., Park, Y., & Parker, S. (2000). The effects of audit committee activity and 

independence on corporate fraud. Managerial finance, 26(11), 55-68. 

Abbott, L. J., Parker, S., & Peters, G. F. (2004). Audit committee characteristics and 

restatements. Auditing: A journal of practice & theory, 23(1), 69-87. 



307 
 

Abdeljawad, I., Oweidat, G. A., & Saleh, N. M. (2020). Audit committee versus other 

governance mechanisms and the effect of investment opportunities: evidence 

from Palestine. Corporate Governance: The International Journal of Business 

in Society, 20(3), 527-544. 

Abdelkarim, N., & Zuriqi, K. (2020). Corporate governance and earnings management: 

Evidence from listed firms at Palestine Exchange. Asian Economic and 

Financial Review, 10(2), 200-217. 

Abdou, H. A., Ellelly, N. N., Elamer, A. A., Hussainey, K., & Yazdifar, H. (2021). 

Corporate governance and earnings management nexus: Evidence from the UK 

and Egypt using neural networks. International Journal of Finance & 

Economics, 26(4), 6281-6311. 

Abdul Latif, R., Kamardin, H., Mohd, K. N. T., & Che Adam, N. (2013). Multiple 

directorships, board characteristics and firm performance in 

Malaysia. Management, 3(2), 105-111. 

Abdul Latif, R., Mohammed, K. N. T., & Kamardin, H. (2016). The influence of board size 

and ethnic diversity in share repurchases policy. International Review of 

Management and Marketing, 6(7), 29-32. 

Abdul Majid, J. (2013). Accounting choices relating to goodwill impairment: Evidence 

from Malaysia (Doctoral Dissertation, University of Glasgow).  

http://theses.gla.ac.uk/id/eprint/4095 

Abdul Manaf, K. B. (2019). Real earnings management and audit committee 

characteristics. UNIMAS Review of Accounting and Finance, 3(1), 8-8. 

http://theses.gla.ac.uk/id/eprint/4095
http://theses.gla.ac.uk/id/eprint/4095


308 
 

Abdul Rahman, A., & Ali, F. H. M. (2006). Board, audit committee, culture, and earnings 

management: Malaysian evidence. Managerial auditing journal, 21(7), 783-

804. 

Abdul Rahman, R., Omar, N. H., Osman, A. H., & Zakaria, M. (2020). Do big four auditors 

limit real earnings management. TEST Engineering and Management, 83, 9750-

9757. 

Abdullah, A., & Ku Ismail, K. N. I. (2015). Hedging activities information and risk 

management committee effectiveness: Malaysian evidence. Australian Journal 

of Basic and Applied Sciences, 9(37), 211-219. 

Abdullah, W. N., Said, R., & Caliyurt, K. (2019). The Effect of Internal Governance on 

Corporate Financial Crime of Companies in Malaysia. Journal of Governance 

and Integrity, 2(2), 53-64. 

Abdulmalik, S. O., & Che-Ahmad, A. (2016). Audit fees, corporate governance 

mechanisms and financial reporting quality in Nigeria. DLSU Business & 

Economics Review, 26(1), 1-14. 

Abdulmalik, S. O., & Che-Ahmad, A. (2021). Regulatory changes and audit fees: the 

moderating effect of overlapping directorship and financial reporting 

quality. African Journal of Economic and Management Studies, 12(1), 90-104. 

Abdulmalik, S. O., Amran, N. A., & Che-Ahmad, A. (2020). Chief executive officer 

retirement and auditor’s risk assessment: The interacting effect of chief 

executive officer identity in family firms. Journal of Financial Reporting and 

Accounting, 18(2), 343-361. 



309 
 

Abdul-Rahman, O. A., Benjamin, A. O., & Olayinka, O. H. (2017). Effect of audit fees on 

audit quality: Evidence from cement manufacturing companies in 

Nigeria. European Journal of Accounting, Auditing and Finance Research, 5(1), 

6-17. 

Abernethy, M. A., Kuang, Y. F., & Qin, B. (2015). The influence of CEO power on 

compensation contract design. The Accounting Review, 90(4), 1265-1306. 

Abubakar, A. H., Ado, A. B., Mohamed, M. I., & Mustapha, U. A. (2018). The effect of 

risk management committee attributes and board financial knowledge on the 

financial performance of listed banks in Nigeria. American International 

Journal of Business Management, 1(5), 7-13. 

Abubakar, A. H., Lawal, A. M., & Mohamed, M. I. (2020). Ownership structure and real 

earnings management: evidence from Nigeria. The Journal of Management 

Theory and Practice 1(3), 43-50. 

Abubakar, A. H., Mansor, N., & Wan-Mohamad, W. I. A. (2021). Corporate Tax Avoidance, 

Free Cash Flow and Real Earnings Management: Evidence from 

Nigeria. Universal Journal of Accounting and Finance, 9(1), 86-97. 

Abubakar, A. H., Usman, A., Anuforo, P. U., & Alhaji, B. Y. (2021). Audit committee 

attributes and real earnings management in Nigeria. Asian People Journal 

(APJ), 4(1), 84-92. 

Abubakar, I. A., Ishak, R., & Chandren, S. (2017). The Effect of Board Attributes on Real 

Earnings Management in Nigerian Financial Institutions. Journal of Accounting, 

Business and Finance Research, 1(1), 76-83. 



310 
 

Adams, M. B. (1994). Agency theory and the internal audit. Managerial auditing journal, 

9(8), 8-12. 

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. 

Adegbite, E. (2012). Corporate governance regulation in Nigeria. Corporate Governance: 

The international journal of business in society, 12(2), 257-276. 

Adegbite, E. (2015). Good corporate governance in Nigeria: Antecedents, propositions, 

and peculiarities. International business review, 24(2), 319-330. 

Adegbite, E., Amaeshi, K., & Amao, O. (2012). The politics of shareholder activism in 

Nigeria. Journal of Business Ethics, 105(3), 389-402. 

Aduma, O. C. (2021). Incorporating the independent-director concept into the Nigerian 

company law: challenges and prospects. Law and Social Justice Review, 2(1), 

44-52. 

Agrawal, A., & Chadha, S. (2005). Corporate governance and accounting scandals. The 

Journal of Law and Economics, 48(2), 371-406. 

Aguilera, R. V., Filatotchev, I., Gospel, H., & Jackson, G. (2008). An organizational 

approach to comparative corporate governance: Costs, contingencies, and 

complementarities. Organization science, 19(3), 475-492. 

Aguilera, R. V., Marano, V., & Haxhi, I. (2019). International corporate governance: A 

review and opportunities for future research. Journal of International Business 

Studies, 50, 457-498. 



311 
 

Agustia, D., Harymawan, I., Nasih, M., & Nowland, J. (2022). Joint board management 

meetings and earnings management. Asian Review of Accounting, (ahead-of-

print). 

Agyei-Mensah, B. K., & Yeboah, M. (2019). Effective audit committee, audit quality and 

earnings management: evidence from the Ghana Stock Exchange. International 

Journal of Managerial and Financial Accounting, 11(2), 93-112. 

Ahmed, K., Hossain, M., & Adams, M. B. (2006). The effects of board composition and 

board size on the informativeness of annual accounting earnings. Corporate 

governance: an international review, 14(5), 418-431. 

Ahmed, M. G., Ganesan, Y., & Hashim, F. (2021). Antecedents and Consequence of 

Governance Characteristics, Earnings Management, and Company 

Performance: An Empirical Study in Iraq. The Journal of Asian Finance, 

Economics and Business, 8(8), 57-66. 

Ahmed, M. G., Ganesan, Y., & Hashim, F. (2021). Antecedents and consequence of 

governance characteristics, earnings management, and company performance: 

An empirical study in Iraq. The Journal of Asian Finance, Economics and 

Business, 8(8), 57-66. 

Ahmed, S. (2014). Board of director characteristics and earnings management in 

Malaysia. GSTF Journal on Business Review (GBR), 2(4), 94-99.  

Aier, J. K., Comprix, J., Gunlock, M. T., & Lee, D. (2005). The financial expertise of CFOs 

and accounting restatements. Accounting Horizons, 19(3), 123-135. 

Aina, K., & Adejugbe, B. (2015). A review of corporate governance codes and best 

practices in Nigeria. Journal of Law, Policy, and Globalization, 38(6), 24-26. 



312 
 

Aishah Hashim, H., & Devi, S. (2008). Board characteristics, ownership structure and 

earnings quality: Malaysian evidence. In Corporate governance in less 

developed and emerging economies,8, 97-123. 

Akben-Selcuk, E. (2016). Does Firm Age Affect Profitability? Evidence from Turkey. 

International Journal of Economic Sciences, 3, 1-9. 

Akhtaruddin, M., & Haron, H. (2010). Board ownership, audit committees' effectiveness 

and corporate voluntary disclosures. Asian Review of Accounting, 18(1), 68-82. 

Al Azeez, H. A. R., Sukoharsono, E. G., & Andayani, W. (2019). The impact of board 

characteristics on earnings management in the international oil and gas 

corporations. Academy of Accounting and Financial Studies Journal, 23(1), 1-

26. 

Al Lawati, H., & Hussainey, K. (2021). The impact of audit committee financial expertise 

on corporate financial decisions. Corporate Ownership and Control, 18(3), 348-

359. 

Al-Absy, M. S. M., Ismail, K. N. I. K., & Chandren, S. (2018). Accounting expertise in the 

audit committee and earnings management. Business & Economic 

Horizons, 14(3), 451-476. 

Al-Absy, M. S. M., Ismail, K. N. I. K., & Chandren, S. (2019). Audit committee chairman 

characteristics and earnings management: The influence of family 

chairman. Asia-Pacific Journal of Business Administration, 11(4), 339-370. 

Al-Absy, M. S. M., Ismail, K. N. I. K., & Chandren, S. (2019). Corporate governance 

mechanisms, whistle-blowing policy and real earnings 

management. International Journal of Financial Research, 10(6), 265-282. 



313 
 

Albersmann, B. T., & Hohenfels, D. (2017). Audit committees and earnings management–

Evidence from the German two-tier board system. Schmalenbach Business 

Review, 18(2), 147-178. 

Al-Dhamari, R. A., Al-Gamrh, B., Ismail, K. N. I. K., & Ismail, S. S. H. (2018). Related 

party transactions and audit fees: the role of the internal audit function. Journal 

of Management & Governance, 22(1), 187-212. 

Al-Dhamari, R., & Ismail, K. N. I. K. (2015). Cash holdings, political connections, and 

earnings quality: Some evidence from Malaysia. International Journal of 

Managerial Finance, 11(2), 215-231. 

Al-Dhamari, R., Nor, M. N. M., Boudiab, M., & Mas'ud, A. (2020). The impact of political 

connection and risk committee on corporate financial performance: evidence 

from financial firms in Malaysia. Corporate Governance: The International 

Journal of Business in Society, 20(7), 1281-1305. 

AL-Duais, S. D., Malek, M., Hamid, M. A., & Almasawa, A. M. (2021). Ownership 

structure and real earnings management: evidence from an emerging 

market. Journal of Accounting in Emerging Economies, 12(2), 380-404. 

Alexander, D. (2010). Corporate governance and earnings management: Going beyond 

agency theory and secondary data. International Journal of Corporate 

Governance, 2(1), 31-41. 

Alhadab, M. (2018). Abnormal audit fees and accrual and real earnings management: 

evidence from UK. Journal of Financial Reporting and Accounting, 16(3), 395-

416. 



314 
 

Alhadab, M., & Al-Own, B. (2019). Earnings management and equity incentives: evidence 

from the European banking industry. International Journal of Accounting & 

Information Management, 27(2), 244-261. 

Al‐Hadi, A., Hasan, M. M., & Habib, A. (2016). Risk committee, firm life cycle, and 

market risk disclosures. Corporate Governance: An International 

Review, 24(2), 145-170. 

Alhmood, M. A., Shaari, H., & Al-dhamari, R. (2020). CEO characteristics and real 

earnings management in Jordan. International Journal of Financial 

Research, 11(4), 255-266. 

Ali, A., & Zhang, W. (2015). CEO tenure and earnings management. Journal of Accounting 

and Economics, 59(1), 60-79.  

Ali, M. A. S., Ismael, H. R., & Ahmed, A. H. (2020). Equity incentives, earnings 

management, and corporate governance: Empirical evidence using UK panel 

data. Corporate Ownership and Control, 17(2), 104-123. 

Ali, M. J., Razzaque, R. M., & Ahmed, K. (2018). Real earnings management and financial 

statement fraud: evidence from Malaysia. International Journal of Accounting 

& Information Management, 26(4), 508-526. 

Ali, M. J., Singh, R. K. S., & Al-Akra, M. (2018). The impact of audit committee 

effectiveness on audit fees and non-audit service fees: Evidence from 

Australia. Accounting Research Journal, 31(2), 174-191. 

Ali, M. M., Besar, S. S. N. T., & Mastuki, N. A. M. (2017). Audit committee characteristics, 

risk management committee and financial restatements. Advanced Science 

Letters, 23(1), 287-291. 



315 
 

Aliyu, U. S. (2019). Board characteristic and corporate environmental reporting in 

Nigeria. Asian Journal of Accounting Research, 4(1), 2-17. 

Alkebsee, R. H., Tian, G. L., Usman, M., Siddique, M. A., & Alhebry, A. A. (2021). Gender 

diversity in audit committees and audit fees: evidence from China. Managerial 

Auditing Journal, 36(1), 72-104. 

Almuzaiqer, M. A., Fatima, A. H., & Ahmad, M. (2022). Royal Family Members and 

Corporate Governance Characteristics: The Impact on Earnings Management in 

UA. International Journal of Business and Society, 23(2), 689-713. 

AL-Qadasi, A. A., Abidin, S., & Al-Jaifi, H. A. (2019). The puzzle of internal audit function 

budget toward specialist auditor choice and audit fees: Does family ownership 

matter? Malaysian evidence. Managerial Auditing Journal, 34(2), 208-243. 

Alquhaif, A. S., Abdul Latif, R., & Chandren, S. (2017). Women in board of directors and 

real earnings management: Accretive share buyback in Malaysia. Asian Journal 

of Finance & Accounting, 9(2), 49-59. 

Al-Rassas, A. H., & Kamardin, H. (2015). Internal and external audit attributes, audit 

committee characteristics, ownership concentration and earnings quality: 

Evidence from Malaysia. Mediterranean Journal of Social Sciences, 6(3), 458-

470. 

Al-Rassas, A. H., & Kamardin, H. (2016). Earnings quality and audit attributes in high 

concentrated ownership market. Corporate Governance, 16(2), 377-399. 

Al-Sayani, Y. M., Mohamad Nor, M. N., & Amran, N. A. (2020). The influence of audit 

committee characteristics on impression management in chairman statement: 

Evidence from Malaysia. Cogent Business & Management, 7(1), 1-19. 



316 
 

Alshabibi, B., Pria, S., & Hussainey, K. (2021). Audit committees and COVID-19-related 

disclosure tone: evidence from Oman. Journal of Risk and Financial 

Management, 14(12), 1-17. 

Al-Shaer, H., Salama, A., & Toms, S. (2017). Audit committees and financial reporting 

quality: Evidence from UK environmental accounting disclosures. Journal of 

Applied Accounting Research, 18(1), 2-21. 

Al-Shattarat, B., Hussainey, K., & Al-Shattarat, W. (2022). The impact of abnormal real 

earnings management to meet earnings benchmarks on future operating 

performance. International Review of Financial Analysis, 81, 101264. 

Alshetwi, M. (2016). The association between audit committee members’ multiple 

directorships, ownership, and earnings management in Saudi 

Arabia. International Business Research, 9(10), 33-45. 

Alshirah, M., Alshirah, A., & Lutfi, A. (2021). Audit committee’s attributes, overlapping 

memberships on the audit committee and corporate risk disclosure: Evidence 

from Jordan. Accounting, 7(2), 423-440. 

Altarawneh, M., Shafie, R., Ishak, R., & Ghaleb, B. A. A. (2022). Chief executive officer 

characteristics and discretionary accruals in an emerging economy. Cogent 

Business & Management, 9(1), 2024117. 

Al-Thuneibat, A. A., Al-Angari, H. A., & Al-Saad, S. A. (2016). The effect of corporate 

governance mechanisms on earnings management: Evidence from Saudi 

Arabia. Review of International Business and Strategy, 26(1), 2-32. 

Alves, S. (2012). Ownership structure and earnings management: Evidence from 

Portugal. Australasian Accounting, Business and Finance Journal, 6(1), 57-74. 



317 
 

Alves, S. (2013). The impact of audit committee existence and external audit on earnings 

management: Evidence from Portugal. Journal of financial reporting & 

accounting, 11(2),143-165. 

Alves, S. M. G. (2011). The effect of the board structure on earnings management: evidence 

from Portugal. Journal of Financial Reporting and Accounting, 9(2), 141-160. 

Alzharani, A. M., & Che-Ahmad, A. (2015). Royal family members and firm performance: 

evidence from kingdom of Saudi Arabia. Accounting & Taxation, 7(2), 29-42. 

Alzoubi, E. S. S. (2014). Board characteristics and financial reporting quality: Evidence 

from Jordan. Corporate Ownership and Control, 11(3), 8-29. 

Alzoubi, E. S. S. (2019). Audit committee, internal audit function and earnings 

management: evidence from Jordan. Meditari Accountancy Research, 27(1), 72-

90. 

Al-Zyoud, A. A. N. (2012). The effects of chairman independence and ownership structure 

on earnings management. World applied sciences journal, 17(8), 934-940. 

AMCON (2017). AMCON acquires N3.7tr bad loans from banks. available at: 

https://businesspost.ng/banking/amcon-acquires-n3-7tr-bad-loans-banks/ 

Amin, A., Suhardjanto, D., & Agustiningsih, S. W. (2017). Board-auditor interaction and 

earnings management: The model of company with concentrated 

ownership. Review of Integrative Business and Economics Research, 6(3), 217-

238. 

Amini, S., Delgado, M. S., Henderson, D. J., & Parmeter, C. F. (2012). Fixed vs random: 

The Hausman test four decades later. In Essays in honor of Jerry Hausman, 29, 

479-513. 

https://businesspost.ng/banking/amcon-acquires-n3-7tr-bad-loans-banks/


318 
 

Ammer, M. A. & Ahmad-Zaluki, N. A. (2017). The role of the gender diversity of audit 

committees in modelling the quality of management earnings forecasts of initial 

public offers in Malaysia. Gender in Management: An International Journal, 

32(6), 420-440. 

Amran, N. A., & Ahmad, A. C. (2011). Board mechanisms and Malaysian family 

companies’ performance. Asian Journal of Accounting and Governance, 2(1), 

15-26. 

Amran, N. A., Yusof, M. A. M., Ishak, R., & Aripin, N. (2014). Do characteristics of CEO 

and chairman influence government-linked companies’ performance? Procedia-

Social and Behavioral Sciences, 109, 799-803. 

Anagnostopoulou, S. C., & Tsekrekos, A. E. (2017). The effect of financial leverage on real 

and accrual-based earnings management. Accounting and Business 

Research, 47(2), 191-236. 

Anderson, D., Francis, J. R., & Stokes, D. J. (1993). Auditing, directorship, and the demand 

for monitoring. Journal of Accounting and public policy, 12(4), 353-375. 

Anderson, R. C., Mansi, S. A., & Reeb, D. M. (2004). Board characteristics, accounting 

report integrity, and the cost of debt. Journal of Accounting and Economics 

37(3), 315-342. 

Arioglu, E. (2020). The affiliations and characteristics of female directors and earnings 

management: evidence from Turkey. Managerial Auditing Journal, 35(7), 927-

953. 



319 
 

Armstrong, C. S., Guay, W. R., & Weber, J. P. (2010). The role of information and financial 

reporting in corporate governance and debt contracting. Journal of Accounting 

and Economics, 50(2-3), 179-234. 

Armstrong, C. S., Jagolinzer, A. D., & Larcker, D. F. (2010). Chief executive officer equity 

incentives and accounting irregularities. Journal of Accounting Research, 48(2), 

225-271. 

Arowolo, O. R., & Che Ahmad, A. (2016). Monitoring mechanisms, gender, and 

information system structure in Nigerian non-financial listed 

companies. International Journal of Business and Management, 11(5), 129-139. 

Arowolo, R. O., Ahmad, A. C., & Popoola, O. M. J. (2017). Effect of risk management 

committee on monitoring mechanisms. Indian-Pacific Journal of Accounting 

and Finance, 1(2), 38-49. 

Arun, T. G., Almahrog, Y. E., & Aribi, Z. A. (2015). Female directors and earnings 

management: Evidence from UK companies. International Review of Financial 

Analysis, 39, 137-146. 

Ashafoke, T., Dabor, E., & Ilaboya, J. (2021). Do CEO Characteristics affect Financial 

Reporting Quality? An Empirical Analysis. Acta Universitatis Danubius. 

Œconomica, 17(1), 156-176. 

Ashbaugh, H. (2004). Ethical issues related to the provision of audit and non-audit services: 

Evidence from academic research. Journal of Business Ethics, 52(2), 143-148. 

Asogwa, C. I., Ofoegbu, G. N., Nnam, J. I., & Chukwunwike, O. D. (2019). Effect of 

corporate governance board leadership models and attributes on earnings quality 

of quoted Nigerian companies. Cogent Business & Management, 6(1), 1-24. 



320 
 

Ason, Y. J., Bujang, I., Jidwin, A. P., & Said, J. (2021). Dangling a carrot: Will level of 

compensation influence the behaviour of CEO with accounting background 

towards earnings management?. International Journal of Ethics and 

Systems, 37(4), 526-534. 

Asthana, S., Khurana, I., & Raman, K. K. (2019). Fee competition among Big 4 auditors 

and audit quality. Review of quantitative finance and accounting, 52(2), 403-

438. 

Baatour, K., Othman, H. B., & Hussainey, K. (2017). The effect of multiple directorships 

on real and accrual-based earnings management: Evidence from Saudi listed 

firms. Accounting Research Journal, 30(4), 395-412. 

Baatwah, S. R., Omer, W. K., & Aljaaidi, K. S. (2021). Outsourced internal audit function 

and real earnings management: The role of industry and firm expertise of 

external providers. International Journal of Auditing, 25(1), 206-232. 

Baatwah, S. R., Salleh, Z., & Ahmad, N. (2015). CEO characteristics and audit report 

timeliness: do CEO tenure and financial expertise matter?. Managerial Auditing 

Journal. 30(8/9), 998-1022. 

Baccouche, S., Hadriche, M., & Omri, A. (2013). The impact of audit committee multiple 

directorships on earnings management: evidence from France. Journal of 

Applied Business Research (JABR), 29(5), 1333-1342. 

Badu, E. A., & Assabil, E. N. (2022). Board composition and value relevance of Ghanaian 

firms: a seemingly unrelated regression approach. Journal of Economic and 

Administrative Sciences, 15(2), 27-40. 



321 
 

Bailey, C. J. (2015). The Impact of Expertise in the Chief Risk Officer and Risk Committee 

Roles (Doctoral dissertation). Texas Tech University Liberaries. https://ttu-

ir.tdl.org/handle/2346/87712 

Bajra, U., & Cadez, S. (2018a). The impact of corporate governance quality on earnings 

management: Evidence from European companies’ cross‐listed in the 

US. Australian Accounting Review, 28(2), 152-166. 

Bajra, U., & Čadež, S. (2018b). Audit committees and financial reporting quality: The 8th 

EU Company Law Directive perspective. Economic Systems, 42(1), 151-163. 

Baker, H. K., & Anderson, R. (2010). An overview of corporate governance. Corporate 

governance: A synthesis of theory, research, and practice, 3-17. 

Baker, T. A., Lopez, T. J., Reitenga, A. L., & Ruch, G. W. (2019). The influence of CEO 

and CFO power on accruals and real earnings management. Review of 

Quantitative Finance and Accounting, 52, 325-345. 

Bala, H., & Kumai, G. B. (2015). Board characteristics and earnings management of listed 

food and beverages firms in Nigeria. European Journal of Accounting, Auditing 

and Finance Research, 3(8), 25-41. 

Bala, H., Amran, N. A., & Shaari, H. (2018). Audit Fees and Financial Reporting Quality: 

A Study of Listed Companies in Nigeria. International Review of Management 

and Business Research, 7(2), 483-490. 

Bala, H., Amran, N. A., & Shaari, H. (2020). Audit committee attributes and cosmetic 

accounting in Nigeria. Managerial Auditing Journal, 35(2), 177-206. 

https://ttu-ir.tdl.org/handle/2346/87712
https://ttu-ir.tdl.org/handle/2346/87712


322 
 

Bala, H., Amran, N. A., & Shaari, H. (2021). Audit committee and financial reporting 

quality: the mediating effect of audit price in Nigeria. Afro-Asian Journal of 

Finance and Accounting, 11(2), 167-197. 

Baloch, M. A., & Wang, B. (2019). Analyzing the role of governance in CO2 emissions 

mitigation: the BRICS experience. Structural Change and Economic 

Dynamics, 51, 119-125. 

Baltagi, B. H. (2008). Econometric analysis of panel data (Vol. 4). Chichester: John Wiley 

& Sons. 

Baltagi, B. H., & Li, Q. (1991). A joint test for serial correlation and random individual 

effects. Statistics & Probability Letters, 11(3), 277-280. 

Baltagi, B. H., & Li, Q. (1995). Testing AR (1) against MA (1) disturbances in an error 

component model. Journal of Econometrics, 68(1), 133-151. 

Bamber, L. S., Jiang, J., & Wang, I. Y. (2010). What’s my style? The influence of top 

managers on voluntary corporate financial disclosure. The Accounting 

Review, 85(4), 1131-1162. 

Band, D. (1992). Corporate governance: Why agency theory is not enough. European 

Management Journal, 10(4), 453-459. 

Barro, R. J., & Lee, J. W. (2013). A new data set of educational attainment in the world, 

1950–2010. Journal of development economics, 104, 184-198. 

Barroso, C., Villegas, M. M., and Perez-Calero, L. (2011). Board influence on a firm’s 

internationalization. Corporate Governance: An International Review, 19, 351-

367. 



323 
 

Bartov, E. (1993). The timing of asset sales and earnings manipulation. The Accounting 

Review, 68(4), 840–855. 

Bassiouny, S. W. (2016). The impact of firm characteristics on earnings management: an 

empirical study on the listed firms in Egypt. Journal of Business and Retail 

Management Research, 10(3), 34-45. 

Bassyouny, H., Abdelfattah, T., & Tao, L. (2020). Beyond narrative disclosure tone: The 

upper echelons theory perspective. International Review of Financial 

Analysis, 70, 1-13. 

Battaglia, F., Gallo, A., & Graziano, A. E. (2014). Strong boards, risk committee and bank 

performance: Evidence from India and China. In Corporate Governance in 

Emerging Markets, 36(3), 79-105. 

Baxter, P., & Cotter, J. (2009). Audit committees and earnings quality. Accounting & 

Finance, 49(2), 267-290. 

Beasley, M. (1996). An empirical analysis of the relation between the board of director 

composition and financial statement fraud. The Accounting Review, 71(4), 443-

465.  

Beatty, A., & Weber, J. (2003). The effects of debt contracting on voluntary accounting 

method changes. The Accounting Review, 78(1), 119-142. 

Beatty, R. P. (1989). Auditor reputation and the pricing of initial public 

offerings. Accounting Review, 64(4), 693-709. 

Becker, C. L., DeFond, M. L., Jiambalvo, J., & Subramanyam, K. R. (1998). The effect of 

audit quality on earnings management. Contemporary accounting 

research, 15(1), 1-24. 



324 
 

Becker, G. S. (1993). Nobel lecture: The economic way of looking at behavior. Journal of 

political economy, 101(3), 385-409. 

Bedard, J. C., & Johnstone, K. M. (2004). Earnings manipulation risk, corporate 

governance risk, and auditors' planning and pricing decisions. The Accounting 

Review, 79(2), 277-304. 

Bédard, J., Chtourou, S. M., & Courteau, L. (2004). The effect of audit committee 

expertise, independence, and activity on aggressive earnings management. 

Auditing: A Journal of Practice & Theory, 23(2), 13-35. 

Belcredi, M., & Ferrarini, G. (Eds.). (2013). Boards and shareholders in European listed 

companies: facts, context and post-crisis reforms. Cambridge University Press. 

Bello, L. (2016). Re: duplication of corporate governance codes and the dilemma of firms 

with dual regulatory jurisdictions. Corporate Governance, 16(3), 476-489. 

Benkraiem, R. (2009). Does the presence of independent directors influence accruals 

management?. Journal of Applied Business Research (JABR), 25(6), 77-86. 

Bennedsen, M., Kongsted, H. C., & Nielsen, K. M. (2008). The causal effect of board size 

in the performance of small and medium-sized firms. Journal of Banking & 

Finance, 32(6), 1098-1109. 

Bensaid, A., Ishak, S. B., & Mustapa, I. R. B. (2021). Risk management committee 

attributes: A review of the literature and future directions. Universal Journal of 

Accounting and Finance, 9(3), 388-395. 

Bergh, D. D., & Gibbons, P. (2011). The stock market reaction to the hiring of management 

consultants: A signalling theory approach. Journal of Management 

Studies, 48(3), 544-567. 



325 
 

Bergkvist, L., & Rossiter, J. R. (2007). The predictive validity of multiple-item versus 

single-item measures of the same constructs. Journal of marketing 

research, 44(2), 175-184. 

Bergstresser, D., & Philippon, T. (2006). CEO incentives and earnings 

management. Journal of financial economics, 80(3), 511-529. 

Bhabra, H. S., & Hossain, A. T. (2017). The Sarbanes-Oxley act and corporate 

acquisitions. Managerial Finance, 43(4), 452-470. 

Bhandari, A., Mammadov, B., Shelton, A., & Thevenot, M. (2018). It is not only what you 

know, it is also who you know: CEO network connections and financial reporting 

quality. Auditing: A Journal of Practice & Theory, 37(2), 27-50. 

Bhargava, A., Franzini, L., & Narendranathan, W. (1982). Serial correlation and the fixed 

effects model. The review of economic studies, 49(4), 533-549. 

Bhasin, M. (2013). Corporate accounting scandal at Satyam: A case study of India’s 

enron. European Journal of Business and Social Sciences, 1(12), 25-47. 

Bhatt, P. R., & Bhatt, R. R. (2017). Corporate governance and firm performance in 

Malaysia. Corporate Governance: The International Journal of Business in 

Society, 17(5), 896-912. 

Bhuiyan, M. B. U., Salma, U., Roudaki, J., & Tavite, S. (2020). Financial reporting quality, 

audit fees and risk committees. Asian Review of Accounting, 28(3), 423-444. 

Binashour, I., Albairaq, A. A., Sulaiman, A. S., Hayek, E. M., & Hazarika, A. F. (2021). 

The impact of board of director characteristics on earning management in the 

real estate companies listed United Arab Emirates. Academy of Accounting and 

Financial Studies Journal, 12(1), 1-12. 



326 
 

Bin-Ghanem, H., & Ariff, A. M. (2016). The effect of board of directors and audit 

committee effectiveness on internet financial reporting: Evidence from gulf co-

operation council countries. Journal of Accounting in Emerging Economies, 

6(4), 429-448. 

Blankley, A. I., Hurtt, D. N., & MacGregor, J. E. (2012). Abnormal audit fees and 

restatements. Auditing: A Journal of Practice & Theory, 31(1), 79-96. 

Blue-Ribbon Committee on Improving the Effectiveness of Corporate Audit Committees. 

(1999). Report and recommendations of the Blue-Ribbon Committee on 

improving the effectiveness of corporate audit committees. The Business 

Lawyer, 54(3), 1067-1095. 

Boling, J. R., Pieper, T. M., & Covin, J. G. (2016). CEO tenure and entrepreneurial 

orientation within family and nonfamily firms. Entrepreneurship Theory and 

Practice, 40(4), 891-913. 

Boone, A. L., Field, L. C., Karpoff, J. M., & Raheja, C. G. (2007). The determinants of 

corporate board size and composition: An empirical analysis. Journal of 

financial Economics, 85(1), 66-101. 

Born, B., & Breitung, J. (2016). Testing for serial correlation in fixed-effects panel data 

models. Econometric Reviews, 35(7), 1290-1316. 

Bouaziz, D., Salhi, B., & Jarboui, A. (2020). CEO characteristics and earnings 

management: empirical evidence from France. Journal of Financial Reporting 

and Accounting, 18(1), 77-110. 



327 
 

Boudiab, M., & Ishak, S. (2020). The influence of risk management committee attributes 

on performance of non-financial listed firms in Malaysia. Journal of Critical 

Reviews, 7(19), 9857-9865. 

Boyd, B. K. (1994). Board control and CEO compensation. Strategic management 

journal, 15(5), 335-344. 

Boyd, B. K. (1995). CEO duality and firm performance: A contingency model. Strategic 

management journal, 16(4), 301-312. 

Braam, G., Nandy, M., Weitzel, U., & Lodh, S. (2015). Accrual-based and real earnings 

management and political connections. The International Journal of 

Accounting, 50(2), 111-141. 

Braswell, M. (2018). Audit Committee Member Tenure and Earnings 

Management. International Review of Accounting, Banking & Finance, 10(1/2), 

43-71. 

Bravo, F., & Reguera‐Alvarado, N. (2017). The effect of board of directors on R&D 

intensity: board tenure and multiple directorships. R&D Management, 47(5), 

701-714. 

Bravo, F., & Reguera-Alvarado, N. (2018). Do independent director’s characteristics 

influence financial reporting quality? Spanish Journal of Finance and 

Accounting/Revista Española de Financiación y Contabilidad, 47(1), 25-43. 

Breusch, T. S., & Pagan, A. R. (1980). The Lagrange multiplier test and its applications to 

model specification in econometrics. The Review of Economic Studies, 47(1), 

239-253. 



328 
 

Brick, I. E., Palmon, O., & Wald, J. K. (2006). CEO compensation, director compensation, 

and firm performance: Evidence of cronyism? Journal of Corporate 

Finance, 12(3), 403-423. 

Brown, K., Chen, V. Y. S., & Kim, M. (2015). Earnings management through real activities 

choices of firms near the investment–speculative grade borderline. Journal of 

Accounting and Public Policy, 34(1), 74-94. 

Brown, N. C., Pot, C., & Wömpener, A. (2014). The effect of internal control and risk 

management regulation on earnings quality: Evidence from Germany. Journal 

of Accounting and Public Policy 33, 1-31. 

Buallay, A., & Hamdan, A. (2019). The relationship between corporate governance and 

intellectual capital: The moderating role of firm size. International Journal of 

Law and Management, 61()2, 384-401. 

Bugeja, M., Fohn, S., & Matolcsy, Z. (2016). Determinants of the levels and changes in 

non‐executive director compensation. Accounting & Finance, 56(3), 627-667. 

Bugeja, M., Matolcsy, Z., Mehdi, W., & Spiropoulos, H. (2017). Is non-executive directors’ 

pay or industry expertise related to takeover premiums, abnormal returns and 

offer price revisions? Australian Journal of Management, 42(3), 355-375. 

Burghleh, M., & Al-Okdeh, S. (2020). The impact of family ownership concentration on 

the relationship between the characteristics of board of directors and earnings 

management. Management Science Letters, 10(5), 969-978. 

Burkert, M., & Lueg, R. (2013). Differences in the sophistication of Value-based 

Management–The role of top executives. Management accounting 

research, 24(1), 3-22. 



329 
 

Burnett, B. M., Cripe, B. M., Martin, G. W., & McAllister, B. P. (2012). Audit quality and 

the trade-off between accretive stock repurchases and accrual-based earnings 

management. The Accounting Review, 87(6), 1861–1884. 

Busenbark, J. R., Krause, R., Boivie, S., & Graffin, S. D. (2016). Toward a configurational 

perspective on the CEO: A review and synthesis of the management 

literature. Journal of Management, 42(1), 234-268. 

Busirin, M. F., Zakaria, N. B., Azmi, N. A., & Hermawan, A. C. E. L. L. A. (2016). Has the 

board been effective enough to look after the earnings manipulation 

exercise. International Journal of Economics and 

Management, 10(Specialissue2), 463-481. 

Byrd, J. W., & Hickman, K. A. (1992). Do outside directors monitor managers? Evidence 

from tender offer bids. Journal of financial economics, 32(2), 195-221. 

Bzeouich, B., Lakhal, F., & Dammak, N. (2019). Earnings management and corporate 

investment efficiency: does the board of directors’ matter? Journal of Financial 

Reporting and Accounting, 17(4), 650-670. 

Cabedo, J. D. & Tirado, J. M. (2004). The disclosure of risk in financial statements. 

Accounting Forum, 28, 181-200. 

Cai, Y., Kim, Y., Li, S., & Pan, C. (2019). Tone at the top: CEOs’ religious beliefs and 

earnings management. Journal of Banking & Finance, 106, 195-213. 

Carcello, J. V., Hermanson, D. R., & Raghunandan, K. (2005). Factors associated with US 

public companies' investment in internal auditing. Accounting Horizons, 19(2), 

69-84. 



330 
 

Carcello, J. V., Hermanson, D. R., Neal, T. L., & Riley Jr, R. A. (2002). Board 

characteristics and audit fees. Contemporary accounting research, 19(3), 365-

384. 

Carmona, P., Momparler, A., & Lassala, C. (2015). The relationship between non-audit fees 

and audit quality: dealing with the endogeneity issue. Journal of Service Theory 

and Practice, 25(6), 777-795. 

Carson, E. (2002). Factors associated with the development of board 

subcommittees. Corporate Governance: An International Review, 10(1), 4-18. 

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. 

Carter, N., Brush, C., Greene, P., Gatewood, E., & Hart, M. (2003). Women entrepreneurs 

who break through to equity financing: the influence of human, social and 

financial capital. Venture Capital: an international journal of entrepreneurial 

finance, 5(1), 1-28. 

Chan, A. M. Y., Liu, G., & Sun, J. (2013). Independent audit committee members’ board 

tenure and audit fees. Accounting & Finance, 53(4), 1129-1147. 

Chandar, N., Chang, H., & Zheng, X. (2012). Does overlapping membership on audit and 

compensation committees improve a firm’s financial reporting quality? Review 

of Accounting and Finance, 11(2), 141-165. 

Chandren, S. (2016). Review on the Double Side of Earnings Management. Pertanika 

Journal of Social Sciences & Humanities, 24(4), 1253-1265. 



331 
 

Chaney, P. K., Faccio, M., & Parsley, D. (2011). The quality of accounting information in 

politically connected firms. Journal of accounting and Economics, 51(1-2), 58-

76. 

Chang, H. Y., Liang, L. H., & Yu, H. F. (2019). Market power, competition and earnings 

management: accrual-based activities. Journal of Financial Economic Policy, 

11(3), 368-384. 

Chatterjee, A., & Hambrick, D. C. (2007). It's all about me: Narcissistic chief executive 

officers and their effects on company strategy and performance. Administrative 

science quarterly, 52(3), 351-386. 

Chatterjee, C. (2020). Board quality and earnings management: evidence from 

India. Global Business Review, 21(5), 1302-1324. 

Chatterjee, R., & Rakshit, D. (2023). Association between earnings management and 

corporate governance mechanisms: A study based on select firms in 

India. Global Business Review, 24(1), 152-170. 

Chaudhry, N. I., Roomi, M. A., & Aftab, I. (2020). Impact of expertise of audit committee 

chair and nomination committee chair on financial performance of 

firm. Corporate Governance: The International Journal of Business in 

Society, 20(4), 621-638. 

Che-Ahmad, A. B., Abdulmalik, S. O., & Yusof, N. Z. M. (2020). CEO career horizons and 

earnings quality in family firms. Asian Review of Accounting, 28(2), 153-172. 

Chen, H. L., Hsu, W. T., & Chang, C. Y. (2016). Independent directors’ human and social 

capital, firm internationalization, and performance implications: An integrated 



332 
 

agency-resource dependence view. International Business Review, 25(4), 859-

871. 

Chen, J. J., & Zhang, H. (2014). The impact of the corporate governance code on earnings 

management–Evidence from Chinese listed companies. European Financial 

Management, 20(3), 596-632. 

Chen, J. J., Cheng, P., & Xiao, X. (2011). Related party transactions as a source of earnings 

management. Applied Financial Economics, 21(3), 165-181. 

Chen, J. Z., Cussatt, M., & Gunny, K. A. (2020). When are outside directors more effective 

monitors? Evidence from real activities manipulation. Journal of Accounting, 

Auditing & Finance, 35(1), 26-52. 

Chen, K. D., & Wu, A. (2016). The structure of board committees. Boston, MA: Harvard 

Business School. 

Chen, M. Y. (2014). Determinants of corporate board structure in Taiwan. International 

Review of Economics and Finance, 32, 62-78. 

Chen, X., Cheng, Q., & Wang, X. (2015). Does increased board independence reduce 

earnings management? Evidence from recent regulatory reforms. Review of 

Accounting Studies, 20(2), 899-933. 

Chen, Y., Chu, X., Park, J. C., & Soileau, J. S. (2021). CEO religious university affiliation 

and financial reporting quality. Accounting & Finance, 62(1), 417-468. 

Cheng, L. T., Chan, R. Y., & Leung, T. Y. (2010). Management demography and corporate 

performance: Evidence from China. International Business Review, 19(3), 261-

275. 



333 
 

Cheng, Q., Lee, J., & Shevlin, T. (2016). Internal governance and real earnings 

management. The accounting review, 91(4), 1051-1085. 

Cheung, Y. L., Stouraitis, A., & Tan, W. (2010). Does the quality of corporate governance 

affect firm valuation and risk? Evidence from a corporate governance scorecard 

in Hong Kong. International Review of Finance, 10(4), 403-432. 

Chi, J., Liao, J., & Chen, X. (2016). Politically connected CEOs and earnings management: 

Evidence from China. Journal of the Asia Pacific Economy, 21(3), 397-417. 

Chi, W., Lisic, L. L., & Pevzner, M. (2011). Is enhanced audit quality associated with 

greater real earnings management? Accounting horizons, 25(2), 315-335. 

Cho, C. K., Cho, T. S., & Lee, J. (2019). Managerial attributes, consumer proximity, and 

corporate environmental performance. Corporate Social Responsibility and 

Environmental Management, 26(1), 159-169. 

Cho, H., Choi, S., & Kwon, D. H. (2021). Employee tenure and earnings management 

through real activities manipulation. Asia-Pacific Journal of Accounting & 

Economics, 28(3), 387-410. 

Chou, Y. Y., & Chan, M. L. (2018). The impact of CEO characteristics on real earnings 

management: Evidence from the US banking industry. Journal of Applied 

Finance and Banking, 8(2), 17-44. 

Chouaibi, J., Harres, M., & Brahim, N. B. (2018). The effect of board director’s 

characteristics on real earnings management: Tunisian-listed firms. Journal of 

the Knowledge Economy, 9(3), 999-1013. 



334 
 

Chouaibi, S., Chouaibi, Y., & Zouari, G. (2022). Board characteristics and integrated 

reporting quality: Evidence from ESG European companies. EuroMed Journal 

of Business, 17(4), 425-447. 

Choudhuri, A. (2017). Effectiveness of Board Structure in India and Germany: A 

Comparative Study. IUP Journal of Corporate Governance, 16(1), 46-58. 

Christopher, J. (2010). Corporate governance—A multi-theoretical approach to 

recognizing the wider influencing forces impacting on organizations. Critical 

perspectives on accounting, 21(8), 683-695. 

Chu, B., & Hsu, Y. (2018). Non-audit services and audit quality-the effect of Sarbanes-

Oxley Act. Asia Pacific Management Review, 23(3), 201-208. 

Chudik, A., & Pesaran, M. H. (2013). Large panel data models with cross-sectional 

dependence: a survey. CAFE Research Paper, 13.15. 

http://dx.doi.org/10.2139/ssrn.2316333 

Cioffi, J. W., & Höpner, M. (2006). The political paradox of finance capitalism: Interests, 

preferences, and center-left party politics in corporate governance 

reform. Politics & Society, 34(4), 463-502. 

Claessens, S., & Yurtoglu, B. B. (2013). Corporate governance in emerging markets: A 

survey. Emerging Markets Review, 15, 1-33. 

Claessens, S., Feijen, E., & Laeven, L. (2008). Political connections and preferential access 

to finance: The role of campaign contributions. Journal of financial 

economics, 88(3), 554-580. 

Clark, T. S., & Linzer, D. A. (2015). Should I use fixed or random effects? Political science 

research and methods, 3(2), 399-408. 

https://dx.doi.org/10.2139/ssrn.2316333


335 
 

Coad, A., Holm, J. R., Krafft, J., & Quatraro, F. (2018). Firm age and performance. Journal 

of Evolutionary Economics, 28, 1-11. 

Coffey, B. S., & Wang, J. (1998). Board diversity and managerial control as predictors of 

corporate social performance. Journal of business ethics, 17(14), 1595-1603. 

Cohen, D, A., Dey, A., & Lys, T. Z. (2008). Real and Accrual‐Based Earnings Management 

in the Pre‐ and Post‐Sarbanes‐Oxley Periods. The Accounting Review, 83(3), 

757-787. 

Cohen, D. A., & Zarowin, P. (2010). Accrual-based and real earnings management 

activities around seasoned equity offerings. Journal of Accounting and 

Economics, 50(1), 2-19. 

Cohen, J. R., Hoitash, U., Krishnamoorthy, G., & Wright, A. M. (2014). The effect of audit 

committee industry expertise on monitoring the financial reporting process. The 

Accounting Review, 89(1), 243-273. 

Cohen, J., Gaynor, L. M., Krishnamoorthy, G., & Wright, A. M. (2007). Auditor 

communications with the audit committee and the board of directors: 

opportunities for future research. Accounting Horizons, 21(2), 165–187. 

Cohen, J., Krishnamoorthy, G., & Wright, A. (2010). Corporate governance in the post‐

Sarbanes‐Oxley era: Auditors’ experiences. Contemporary Accounting 

Research, 27(3), 751-786. 

Coles, J. L., & Hoi, C. K. (2003). New evidence on the market for directors: Board 

membership and Pennsylvania Senate Bill 1310. The Journal of Finance, 58(1), 

197-230. 



336 
 

Coles, J. L., Daniel, N. D., & Naveen, L. (2020). Director overlap: groupthink versus 

teamwork. University of Utah, Working paper, 1-37. Available at 

http://dx.doi.org/10.2139/ssrn.3650609 

Connelly, J. T., Limpaphayom, P., & Nagarajan, N. J. (2012). Form versus substance: the 

effect of ownership structure and corporate governance on firm value in 

Thailand. Journal of Banking & Finance, 36(6), 1722-1743. 

Coram, P., Ferguson, C., & Moroney, R. (2008). Internal audit, alternative internal audit 

structures and the level of misappropriation of assets fraud. Accounting & 

Finance, 48(4), 543-559. 

Cormier, D., Lapointe-Antunes, P., & Magnan, M. (2016). CEO power and CEO hubris: a 

prelude to financial misreporting? Management Decision, 54(2), 522-554. 

Cormier, D., Ledoux, M. J., Magnan, M., & Aerts, W. (2010). Corporate governance and 

information asymmetry between managers and investors. Corporate 

Governance: The international journal of business in society, 10(5), 574-589. 

Custódio, C., & Metzger, D. (2014). Financial expert CEOs: CEO׳ s work experience and 

firm׳ s financial policies. Journal of Financial Economics, 114(1), 125-154. 

Dal Magro, C. B., Klann, R. C., & Mondini, V. E. D. (2018). CEOs’ extensive term of 

office inhibits discretionary accruals. RAUSP Management Journal, 53, 575-

596. 

Dalton, D. R., Daily, C. M., Johnson, J. L., & Ellstrand, A. E. (1999). Number of Directors 

and Financial Performance: A Meta-Analysis. Academy of Management Journal, 

42(6), 674-686. 

https://dx.doi.org/10.2139/ssrn.3650609


337 
 

Dalwai, T. A. R., Basiruddin, R. B., & Rasid, S. Z. B. A. (2014). Choice of composite index 

or individual mechanisms for corporate governance studies. Indian Journal of 

Accounting, xlvi(2), 18-36. 

Damak, S. T. (2018). Gender diverse board and earnings management: evidence from 

French listed companies. Sustainability Accounting, Management and Policy 

Journal, 9(3), 289-312. 

Dang, H. N., Vu, V. T. T., Ngo, X. T., & Hoang, H. T. V. (2019). Study the impact of growth, 

firm size, capital structure, and profitability on enterprise value: Evidence of 

enterprises in Vietnam. Journal of Corporate Accounting & Finance, 30(1), 

144-160. 

Darmadi, S. (2013). Board members' education and firm performance: evidence from a 

developing economy. International Journal of Commerce and Management, 1-

38. 

Davidson, R., Goodwin‐Stewart, J., & Kent, P. (2005). Internal governance structures and 

earnings management. Accounting & Finance, 45(2), 241-267. 

Davis, G. F., & Cobb, J. A. (2010). Resource dependence theory: Past and future. Stanford's 

organization theory renaissance, 1970-2000. 

Davis, J. H., Schoorman, F. D., & Donaldson, L. (1997). Davis, Schoorman, and Donaldson 

reply: The distinctiveness of agency theory and stewardship theory. Academy of 

Management. the Academy of Management Review, 22(3), 611-613. 

de Heus, P. (2012). R squared effect-size measures and overlap between direct and indirect 

effect in mediation analysis. Behavior Research Methods, 44, 213-221. 



338 
 

De Hoyos, R. E., & Sarafidis, V. (2006). Testing for cross-sectional dependence in panel-

data models. The stata journal, 6(4), 482-496. 

De Vlaminck, N., & Sarens, G. (2015). The relationship between audit committee 

characteristics and financial statement quality: evidence from Belgium. Journal 

of Management & Governance, 19(1), 145-166. 

Debnath, N., Patnaik, B., & Satpathy, I. (2019). Female directorship and real earnings 

management in Bangladesh: Towards an analytical assessment. Management 

Science Letters, 9(11), 1723-1740. 

Dechow, P. M. (1994). Accounting earnings and cash flows as measures of firm 

performance: The role of accounting accruals. Journal of Accounting and 

Economics, 18(1), 3-42. 

Dechow, P. M., & Dichev, I. D. (2002). The quality of accruals and earnings: The role of 

accrual estimation errors. The accounting review, 77(s-1), 35-59. 

Dechow, P. M., & Sloan, R. G. (1991). Executive incentives and the horizon problem: An 

empirical investigation. Journal of Accounting and Economics, 14(1), 51-89. 

Dechow, P. M., Sloan, R. G., & Sweeney, A. P. (1995). Detecting earnings 

management. Accounting Review, 193-225. 

Dechow, P., Ge, W., & Schrand, C. (2010). Understanding earnings quality: A review of 

the proxies, their determinants and their consequences. Journal of accounting 

and economics, 50(2-3), 344-401. 

Dedman, E. (2004). Discussion of reactions of the London stock exchange to company 

trading statement announcements. Journal of Business Finance & 

Accounting, 31(1‐2), 37-47. 



339 
 

DeFond, M. L., Hann, R. N., & Hu, X. (2005). Does the market value financial expertise 

on audit committees of boards of directors? Journal of Accounting 

Research, 43(2), 153-193. 

DeFond, M., & Zhang, J. (2014). A review of archival auditing research. Journal of 

accounting and economics, 58(2-3), 275-326. 

DeFusco, R. A., McLeavey, D. W., Pinto, J. E., Runkle, D. E., & Anson, M. J. (2015). 

Quantitative investment analysis. John Wiley & Sons. 

Deloitte. (2014). Risk Committee Resource Guide. Retrieved from 

https://www2.deloitte.com/global/en/pages/governance-risk-and-

compliance/articles/the-risk-committee-resource-guide-boards.html 

Demerjian, P., Lewis-Western, M., & McVay, S. (2020). How does intentional earnings 

smoothing vary with managerial ability?. Journal of Accounting, Auditing & 

Finance, 35(2), 406-437. 

Dey, A. (2008). Corporate governance and agency conflicts. Journal of accounting 

research, 46(5), 1143-1181. 

Dhaliwal, D. A. N., Naiker, V. I. C., & Navissi, F. (2010). The association between accruals 

quality and the characteristics of accounting experts and mix of expertise on 

audit committees. Contemporary Accounting Research, 27(3), 787-827. 

Dicko, S., Khemakhem, H., & Zogning, F. (2020). Political connections and voluntary 

disclosure: the case of Canadian listed companies. Journal of Management and 

Governance, 24, 481-506. 

https://www2.deloitte.com/global/en/pages/governance-risk-and-compliance/articles/the-risk-committee-resource-guide-boards.html
https://www2.deloitte.com/global/en/pages/governance-risk-and-compliance/articles/the-risk-committee-resource-guide-boards.html


340 
 

Ding, B. Y., & Wei, F. (2023). Overlapping membership between risk management 

committee and audit committee and bank risk-taking: Evidence from 

China. International Review of Financial Analysis, 102501. 

Ding, R., Li, J., & Wu, Z. (2018). Government affiliation, real earnings management, and 

firm performance: The case of privately held firms. Journal of Business 

Research, 83, 138-150. 

Domikowsky, C., Bornemann, S. K., Duellmann, K., & Pfingsten, A. (2014). Loan loss 

provisioning and procyclicality: evidence from an expected loss model. Working 

paper, Deutsche Bundesbank Discussion Paper, Available at 

http://dx.doi.org/10.2139/ssrn.2797018 

Donatella, P., Haraldsson, M., & Tagesson, T. (2019). Do audit firm and audit costs/fees 

influence earnings management in Swedish municipalities?. International 

Review of Administrative Sciences, 85(4), 673-691. 

Donelson, D. C., Ege, M. S., & McInnis, J. M. (2017). Internal control weaknesses and 

financial reporting fraud. Auditing: A Journal of Practice & Theory, 36(3), 45-

69. 

Dowell, G. W., Shackell, M. B., & Stuart, N. V. (2011). Boards, CEOs, and surviving a 

financial crisis: Evidence from the internet shakeout. Strategic Management 

Journal, 32(10), 1025-1045. 

Driscoll, J. C., & Kraay, A. C. (1998). Consistent covariance matrix estimation with 

spatially dependent panel data. Review of economics and statistics, 80(4), 549-

560. 

https://dx.doi.org/10.2139/ssrn.2797018


341 
 

Drucker, D. M. (2003). Testing for serial correlation in linear panel-data models. Stata 

Journal 3: 168–177. 

Dunn, P. (2012). Breaking the boardroom gender barrier: the human capital of female 

corporate directors. Journal of Management & Governance, 16(4), 557-570. 

Dye, R. A., & Verrecchia, R. E. (1995). Discretion vs. uniformity: Choices among 

GAAP. Accounting Review, 389-415. 

Ebrahim, A. (2007). Earnings management and board activity: an additional 

evidence. Review of Accounting and Finance, 6(1), 42-58. 

Edwin, O. A., & Timothy, P. (2016). Corporate Governance Attributes and Earnings 

Management: A Study of Listed Companies in Nigeria. Journal of Policy and 

Development Studies, 289(3784), 1-22. 

Egbunike, C. F., & Odum, A. N. (2018). Board leadership structure and earnings quality: 

Evidence from quoted manufacturing firms in Nigeria. Asian Journal of 

Accounting Research, 3(1), 82-111. 

Ege, M. S. (2015). Does internal audit function quality deter management misconduct? The 

Accounting Review, 90(2), 495-527. 

Eisenhardt, K. M. (1989). Agency theory: An assessment and review. Academy of 

management review, 14(1), 57-74. 

Elamer, A. A., & Benyazid, I. (2018). The impact of risk committee on financial 

performance of UK financial institutions. International Journal of Accounting 

and Finance, 8(2), 161-180. 



342 
 

Elhaj, E., Mansor, N., & Salleh, S. I. M. (2022). The Effectiveness of Risk Management 

Committee Attributes and Real Earnings Management: Empirical Evidence from 

Malaysia. Journal of Positive School Psychology, 10570-10585. 

Emeka-Nwokeji, N. A., Ojimba, D. C., & Edeh, C. E. (2019). Reducing earnings 

management through corporate governance mechanism: evidence from listed 

manufacturing firms in Nigeria. European Journal of Business, Economics and 

Accountancy, 7(1), 62-73. 

Emmanuel, U., Ayorinde, B., & Babajide, O. (2014). Audit committee multiple 

directorships and financial reporting quality in Nigeria: an evaluation of the 

interconnectedness using empirical evidence. Mediterranean Journal of Social 

Sciences, 5(20), 628-628. 

Emuron, A. S. O., & Yixiang, T. (2020). Financial distress and non‐executive director 

compensation: Evidence from state‐owned enterprises in South Africa post King 

III. African Development Review, 32(2), 228-239. 

Eng, L. L., Fang, H., Tian, X., Yu, T. R., & Zhang, H. (2019). Financial crisis and real 

earnings management in family firms: A comparison between China and the 

United States. Journal of International Financial Markets, Institutions and 

Money, 59, 184-201. 

Enofe, A. O., Olorunnuho, M. S., & Okporua, A. D. (2016). Forensic accounting and 

fraudulent financial reporting in Nigeria. Journal of Accounting and Financial 

Management, 2(1), 21-34. 

Epps, R. W., & Ismail, T. H. (2009). Board of directors' governance challenges and earnings 

management. Journal of Accounting & Organizational Change, 5(3), 390-416. 



343 
 

Erin, O., Asiriuwa, O., Olojede, P., Ajetunmobi, O., & Usman, T. (2018). Does risk 

governance impact bank performance? Evidence from the Nigerian banking 

sector. Academy of Accounting and Financial Studies Journal, 22(4), 1-14. 

Eshleman, J. D., & Guo, P. (2014). Abnormal audit fees and audit quality: The importance 

of considering managerial incentives in tests of earnings management. Auditing: 

A Journal of Practice & Theory, 33(1), 117-138. 

Eyenubo, S. A., Mohammed, M., & Ali, M. (2017). Audit committee effectiveness of 

financial reporting quality in listed companies in Nigeria stock 

exchange. International Journal of Academic Research in Business and Social 

Sciences, 7(6), 487-505. 

Eze, I. O. (2017). Corporate governance mechanisms and earnings management in 

Nigerian food product companies. Journal of Administrative and Business 

Studies, 3(1), 1-9. 

Faccio, M., Masulis, R. W., & McConnell, J. J. (2006). Political connections and corporate 

bailouts. The journal of Finance, 61(6), 2597-2635. 

Fagbemi, T. O., Osemene, O. F., & Agbaje, O. (2020). Management entrenchment, firm 

characteristics and earnings management of conglomerate companies in 

Nigeria. Jurnal Administrasi Bisnis, 9(1), 1-14. 

Fahlevi, M., Juhandi, N., & Sudibyo, H. H. (2020). Gender and Tenure on Earnings 

Management. Journal of Research in Business, Economics, and Education, 2(6), 

1511-1515. 

Fairchild, A. J., MacKinnon, D. P., Taborga, M. P., & Taylor, A. B. (2009). R2 effect-size 

measures for mediation analysis. Behavior research methods, 41(2), 486-498. 



344 
 

Fajembola, O. D., Rahman, N. A. A., & Rus, R. M. (2018). The Relationship between the 

Risk Management Committee and the Chief Risk Officer with the Stability of 

Nigerian Banks. system, 13(1), 73-86. 

Faleye, O., Hoitash, R., & Hoitash, U. (2011). The costs of intense board 

monitoring. Journal of Financial Economics, 101(1), 160-181. 

Fama, E. F. (1980). Agency problems and the theory of the firm. Journal of political 

economy, 88(2), 288-307. 

Fama, E. F., & Jensen, M. C. (1983a). Agency problems and residual claims. The Journal 

of Law and Economics, 26(2), 327-349. 

Fama, E. F., & Jensen, M. C. (1983b). Separation of ownership and control. The Journal 

of Law and Economics, 26(2), 301-325. 

Fan, Y., Jiang, Y., Zhang, X., & Zhou, Y. (2019). Women on boards and bank earnings 

management: From zero to hero. Journal of Banking & Finance, 107, 105607. 

Fang, M., Francis, B., Hasan, I., & Wu, Q. (2022). External social networks and earnings 

management. The British Accounting Review, 54(2), 101044. 

Fang, V. W., Huang, A. H., & Karpoff, J. M. (2016). Short selling and earnings 

management: A controlled experiment. The Journal of Finance, 71(3), 1251-

1294. 

Farag, H., & Mallin, C. (2018). The influence of CEO demographic characteristics on 

corporate risk-taking: evidence from Chinese IPOs. The European Journal of 

Finance, 24(16), 1528-1551. 



345 
 

Farrell, K., Unlu, E., & Yu, J. (2014). Stock repurchases as an earnings management 

mechanism: The impact of financing constraints. Journal of Corporate 

Finance, 25, 1-15. 

Felix, R., Pevzner, M., & Zhao, M. (2021). Cultural Diversity of Audit Committees and 

Firms' Financial Reporting Quality. Accounting Horizons, 35(3), 143-159. 

Feng, M., Ge, W., Luo, S., & Shevlin, T. (2011). Why do CFOs become involved in material 

accounting manipulations? Journal of Accounting and Economics, 51(1/2), 21-

36. 

Feng, X., Johansson, A. C., & Zhang, T. (2014). Political participation and entrepreneurial 

initial public offerings in China. Journal of Comparative Economics, 42(2), 269-

285. 

Fernandez Mendez, C., Arrondo Garcia, R., & Pathan, S. (2017). Monitoring by busy and 

overlap directors: An examination of executive remuneration and financial 

reporting quality. Spanish Journal of Finance and Accounting, 46(1), 28-62. 

Fernando, G. D., Giboney, J., & Schneible, R. A. (2018). Voluntary disclosures and market 

response to earnings announcements. Review of Accounting and Finance, 17(1), 

2-17. 

Ferramosca, S., & Allegrini, M. (2018). The complex role of family involvement in 

earnings management. Journal of Family Business Strategy, 9(2), 128-141. 

Ferrero-Ferrero, I., Fernández-Izquierdo, M. Á., & Muñoz-Torres, M. J. (2012). The impact 

of the board of directors’ characteristics on corporate performance and risk-

taking before and during the global financial crisis. Review of Managerial 

Science, 6, 207-226. 



346 
 

Ferris, S. P., & Liao, M. Y. S. (2019). Busy boards and corporate earnings management: an 

international analysis. Review of Accounting and Finance, 18(4),533-556. 

Ferris, S. P., Jagannathan, M., & Pritchard, A. C. (2003). Too busy to mind the business? 

Monitoring by directors with multiple board appointments. The Journal of 

Finance, 58(3), 1087-1111. 

Fetscherin, M. (2015). The CEO branding mix. Journal of Business Strategy, 36(6), 22-28.  

Fich, E. M., & Shivdasani, A. (2006). Are busy boards effective monitors?. The Journal of 

finance, 61(2), 689-724. 

Field, L., Lowry, M., & Mkrtchyan, A. (2013). Are busy boards detrimental? Journal of 

Financial Economics, 109(1), 63-82. 

Financial Reporting Council of Nigeria 2018 (FRCN 2018). Nigerian Code of Corporate 

Governance. https://www.financialreportingcouncil.gov.ng/the-nigerian-code-

of-corporate-governance-2018-nccg-2018-unveiled/ 

Finkelstein, S. (1992). Power in top management teams: Dimensions, measurement, and 

validation. Academy of Management journal, 35(3), 505-538. 

Finkelstein, S., & Hambrick, D. C. (1990). Top-management-team tenure and 

organizational outcomes: The moderating role of managerial 

discretion. Administrative Science Quarterly, 35(3), 484-503. 

Finkelstein, S., Hambrick, D., & Cannella, A. A. (1996). Strategic leadership. St. Paul: 

West Educational Publishing. 

Firebaugh, G., Warner, C., & Massoglia, M. (2013). Fixed effects, random effects, and 

hybrid models for causal analysis. In Handbook of Causal Analysis for Social 

Research, 113-132. Springer, Dordrecht. 

https://www.financialreportingcouncil.gov.ng/the-nigerian-code-of-corporate-governance-2018-nccg-2018-unveiled/
https://www.financialreportingcouncil.gov.ng/the-nigerian-code-of-corporate-governance-2018-nccg-2018-unveiled/


347 
 

Florackis, C. (2008). Agency costs and corporate governance mechanisms: Evidence for 

UK firms. International Journal of Managerial Finance, 4(1), 37-59. 

Francis, J. R. (2004). What do we know about audit quality?. The British accounting 

review, 36(4), 345-368. 

Francis, J. R. (2011). A framework for understanding and researching audit 

quality. Auditing: A Journal of Practice & Theory, 30(2), 125-152. 

Francis, J., Huang, A. H., Rajgopal, S., & Zang, A. Y. (2008). CEO reputation and earnings 

quality. Contemporary Accounting Research, 25(1), 109-147. 

Francis, J., LaFond, R., Olsson, P. M., & Schipper, K. (2004). Costs of equity and earnings 

attributes. The Accounting Review, 79(4), 967-1010. 

Frankel, R. M., Johnson, M. F., & Nelson, K. K. (2002). The relation between auditors' 

fees for non-audit services and earnings management. The Accounting 

Review, 77(s-1), 71-105. 

Friedman, H. L. (2014). Implications of power: When the CEO can pressure the CFO to 

bias reports. Journal of Accounting and Economics, 58(1), 117-141. 

Gai, S. L., Cheng, J. Y. J., & Wu, A. (2021). Board design and governance failures at peer 

firms. Strategic Management Journal, 42(10), 1909-1938. 

Gandía, J. L., & Huguet, D. (2021). Audit fees and earnings management: differences based 

on the type of audit. Economic Research-Ekonomska Istraživanja, 34(1), 2628-

2650. 

Gandía, J. L., & Huguet, D. (2021). Audit fees and earnings management: differences based 

on the type of audit. Economic Research-Ekonomska Istraživanja, 34(1), 2628-

2650. 



348 
 

Gandía, J. L., & Huguet, D. (2021). Audit fees and earnings management: differences based 

on the type of audit. Economic Research-Ekonomska Istraživanja, 34(1), 2628-

2650. 

Gao, J., Gao, B., & Wang, X. (2017). Trade-off between real activities earnings 

management and accrual-based manipulation-evidence from China. Journal of 

International Accounting, Auditing and Taxation, 29, 66-80. 

Gao, P., & Zhang, G. (2019). Accounting manipulation, peer pressure, and internal 

control. The Accounting Review, 94(1), 127-151. 

Garanina, T., & Kaikova, E. (2016). Corporate governance mechanisms and agency costs: 

cross-country analysis. Corporate Governance, 16(2), 347-360. 

Garba, S., & Mohamed, M. B. (2018). Ownership structure and bankruptcy: The effect of 

audit committee size. International Journal of Engineering & 

Technology, 7(4.28), 176-181.     

García, L. S., Barbadillo, E. R., & Pérez, M. O. (2012). Audit committee and internal audit 

and the quality of earnings: empirical evidence from Spanish 

companies. Journal of Management & Governance, 16(2), 305-331. 

Garcia-Sanchez, I. M., Martínez-Ferrero, J., & García-Meca, E. (2017). Gender diversity, 

financial expertise and its effects on accounting quality. Management Decision, 

55(2), 347-382. 

Garven, S. (2015). The effects of board and audit committee characteristics on real earnings 

management: Do boards and audit committees play a role in its promotion or 

constraint? Academy of Accounting and Financial Studies Journal, 19(1), 67-84. 



349 
 

Gebrayel, E., Jarrar, H., Salloum, C., & Lefebvre, Q. (2018). Effective association between 

audit committees and the internal audit function and its impact on financial 

reporting quality: Empirical evidence from Omani listed firms. International 

Journal of Auditing, 22(2), 197-213. 

Ghafran, C., & O'Sullivan, N. (2017). The impact of audit committee expertise on audit 

quality: Evidence from UK audit fees. The British Accounting Review, 49(6), 

578-593. 

Ghafran, C., O'Sullivan, N., & Yasmin, S. (2022). When does audit committee busyness 

influence earnings management in the UK? Evidence on the role of the financial 

crisis and company size. Journal of International Accounting, Auditing and 

Taxation, 47, 100467. 

Ghalboon, A. A. M., & Khalid, M. Y. (2011). Good governance and its relationship with 

the administrative leadership of business. Journal of Applied Science Research, 

7(7), 1033–1041. 

Ghaleb, B. A. A., Kamardin, H., & Al-Qadasi, A. A. (2020). Internal audit function and real 

earnings management practices in an emerging market. Meditari Accountancy 

Research, 26(6), 1209-1230. 

Ghaleb, B. A. A., Kamardin, H., & Hashed, A. A. (2022). Investment in outside governance 

monitoring and real earnings management: evidence from an emerging 

market. Journal of Accounting in Emerging Economies, 12(1), 52-76. 

Ghazali, A. W., Shafie, N. A., & Sanusi, Z. M. (2015). Earnings management: An analysis 

of opportunistic behaviour, monitoring mechanism and financial 

distress. Procedia Economics and Finance, 28, 190-201. 



350 
 

Ghonji Feshki, A., Khanmohammadi, M. H., & Yazdani, S. (2020). Political connection 

and earnings management methods: evidence from Tehran stock 

exchange. International Journal of Finance & Managerial Accounting, 5(17), 1-

17. 

Ghosh, A., Marra, A., & Moon, D. (2010). Corporate boards, audit committees, and 

earnings management: pre‐and post‐SOX evidence. Journal of Business Finance 

& Accounting, 37(9‐10), 1145-1176. 

Gim, J., Choi, K., & Jang, S. S. (2019). Do franchise firms manage their earnings more? 

Investigating the earnings management of restaurant firms. International 

Journal of Hospitality Management, 79, 70-77. 

Ginesti, G., Drago, C., Macchioni, R., & Sannino, G. (2018). Female board participation 

and annual report readability in firms with boardroom connections. Gender in 

Management: An International Journal, 33(4), 296-314. 

Githaiga, P. N., Muturi Kabete, P., & Caroline Bonareri, T. (2022). Board characteristics 

and earnings management. Does firm size matter? Cogent Business & 

Management, 9(1), 2088573. 

Goh, L., & Gupta, A. (2016). Remuneration of non-executive directors: Evidence from the 

UK. The British Accounting Review, 48(3), 379-399. 

Gomez, E. T. (1990). Politics in Business: UMNO’s Corporate Investments, Kuala 

Lumpur: Forum. Liberalising telecommunications in Malaysia, 225. 

Gompers, P., Ishii, J., & Metrick, A. (2003). Corporate governance and equity prices. The 

quarterly journal of economics, 118(1), 107-156. 



351 
 

Goodstein, J., Gautam, K., & Boeker, W. (1994). The effects of board size and diversity on 

strategic change. Strategic management journal, 15(3), 241-250. 

Gounopoulos, D., & Pham, H. (2018). Financial expert CEOs and earnings management 

around initial public offerings. The International Journal of Accounting, 53(2), 

102-117. 

Graham, J. R., Harvey, C. R., & Rajgopal, S. (2005). The economic implications of 

corporate financial reporting. Journal of accounting and economics, 40(1-3), 3-

73. 

Gras‐Gil, E., Marin‐Hernandez, S., & Garcia‐Perez de Lema, D. (2012). Internal audit and 

financial reporting in the Spanish banking industry. Managerial Auditing 

Journal, 27(8), 728-753 

Gray, R. P., & Clarke, F. L. (2004). A methodology for calculating the allowance for loan 

losses in commercial banks. Abacus, 40(3), 321-341. 

Gray, S., & Nowland, J. (2015). The diversity of expertise on corporate boards in Australia. 

Accounting and Finance, 57(2), 1-35. 

Greiner, A., Kohlbeck, M. J., & Smith, T. J. (2017). The relationship between aggressive 

real earnings management and current and future audit fees. Auditing: A Journal 

of Practice & Theory, 36(1), 85-107. 

Gujarati, D. N. (2004). Essentials of econometrics (3rd ed.). Singapore: Irwin McGraw-

Hill. 

Gujarati, D. N. (2021). Essentials of econometrics (4th ed.). SAGE Publications. 



352 
 

Gul, F. A., Chen, C. J. P., & Tsui, J. S. L. (2003). Discretionary accounting accruals, 

managers’ incentives, and audit fees. Contemporary Accounting Research, 

20(3), 441-464. 

Gul, F. A., Fung, S. Y. K., & Jaggi, B. (2009). Earnings quality: Some evidence on the role 

of auditor tenure and auditors’ industry expertise. Journal of accounting and 

Economics, 47(3), 265-287. 

Gul, F. A., Srinidhi, B., & Ng, A. C. (2011). Does board gender diversity improve the 

informativeness of stock prices? Journal of Accounting and Economics, 51(3), 

314-338. 

Gull, A. A., Nekhili, M., Nagati, H., & Chtioui, T. (2018). Beyond gender diversity: How 

specific attributes of female directors affect earnings management. The British 

Accounting Review, 50(3), 255-274. 

Gulzar, M. A., & Wang, Z. (2011). Corporate governance characteristics and earnings 

management: Empirical evidence from Chinese listed firms. International 

Journal of Accounting and Financial Reporting, 1(1), 133-151. 

Güner, A., Malmendier, U., & Tate, G. (2008). Financial expertise of directors. Journal of 

Financial Economics, 88(2), 323-354. 

Gunny, K. (2010). The relation between earnings management using real activities 

manipulation and future performance: evidence from meeting earnings 

benchmarks. Contemporary Accounting Research, 27(3), 855-888. 

Gupta, A., Nadkarni, S., & Mariam, M. (2019). Dispositional sources of managerial 

discretion: CEO ideology, CEO personality, and firm strategies. Administrative 

Science Quarterly, 64(4), 855-893. 



353 
 

Habbash, M., Sindezingue, C., & Salama, A. (2013). The effect of audit committee 

characteristics on earnings management: Evidence from the United 

Kingdom. International Journal of Disclosure and Governance, 10, 13-38. 

Habbash, M., Xiao, L., Salama, A., & Dixon, R. (2014). Are independent directors and 

supervisory directors effective in constraining earnings management? Journal of 

finance, accounting, and Management, 5(1), 125. 

Habib, A., & Bhuiyan, M. B. U. (2016a). Problem directors on the audit committee and 

financial reporting quality. Accounting and Business Research, 46(2), 121-144. 

Habib, A., & Bhuiyan, M. B. U. (2016b). Overlapping membership on audit and 

compensation committees and financial reporting quality. Australian Accounting 

Review, 26(1), 76-90. 

Habib, A., & Hossain, M. (2013). CEO/CFO characteristics and financial reporting quality: 

A review. Research in Accounting Regulation, 25(1), 88-100. 

Habib, A., Ranasinghe, D., Muhammadi, A. H., & Islam, A. (2018). Political connections, 

financial reporting and auditing: Survey of the empirical literature. Journal of 

International Accounting, Auditing and Taxation, 31, 37-51. 

Habib, A., Ranasinghe, D., Wu, J. Y., Biswas, P. K., & Ahmad, F. (2022). Real earnings 

management: A review of the international literature. Accounting & Finance, 62, 

4279–4344. 

Hadani, M., & Schuler, D. A. (2013). In search of El Dorado: The elusive financial returns 

on corporate political investments. Strategic Management Journal, 34(2), 165-

181. 



354 
 

Hadani, M., Dahan, N. M., & Doh, J. P. (2015). The CEO as chief political officer: 

Managerial discretion and corporate political activity. Journal of Business 

Research, 68(11), 2330-2337. 

Hahn, P. D., & Lasfer, M. (2016). Impact of foreign directors on board meeting 

frequency. International review of financial analysis, 46, 295-308. 

Hair, J. F., Gabriel, M., & Patel, V. (2014). AMOS covariance-based structural equation 

modeling (CB-SEM): Guidelines on its application as a marketing research 

tool. Brazilian Journal of Marketing, 13(2), 44-55. 

Hair, J. F., Money, A. H., Samouel, P., & Page, M. (2007). Research methods for 

business. Education+ Training, 49(4), 336-337. 

Hallock, K. F. (1997). Reciprocally interlocking boards of directors and executive 

compensation. Journal of financial and Quantitative Analysis, 32(3), 331-344. 

Hambrick, D. C. (2007). Upper echelons theory: An update. Academy of management 

review, 32(2), 334-343. 

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. 

Han, S., Kang, T., Salter, S., & Yoo, Y. K. (2010). A cross-country study on the effects of 

national culture on earnings management. Journal of International Business 

Studies, 41(1), 123-141. 

Harakeh, M., El-Gammal, W., & Matar, G. (2019). Female directors, earnings 

management, and CEO incentive compensation: UK evidence. Research in 

International Business and Finance, 50, 153-170. 



355 
 

Harford, J. (2003). Takeover bids and target directors’ incentives: The impact of a bid on 

directors’ wealth and board seats. Journal of Financial Economics, 69(1), 51-83. 

Harris, M., & Raviv, A. (2008). A theory of board control and size. The Review of Financial 

Studies, 21(4), 1797-1832. 

Harris, O., Karl, J. B., & Lawrence, E. (2019). CEO compensation and earnings 

management: Does gender really matters?. Journal of Business Research, 98, 1-

14. 

Hart, O. (1995). Corporate governance: some theory and implications. The Economic 

Journal, 105(430), 678-689. 

Hartarska, V., & Mersland, R. (2012). Which governance mechanisms promote efficiency 

in reaching poor clients? Evidence from rated microfinance 

institutions. European financial management, 18(2), 218-239. 

Hasan, A., Aly, D., & Hussainey, K. (2022). Corporate governance and financial reporting 

quality: a comparative study. Corporate Governance: The International Journal 

of Business in Society, 22(6), 1308-1326. 

Hasan, S., Kassim, A. A. M., & Hamid, M. A. A. (2020). The impact of audit quality, audit 

committee and financial reporting quality: evidence from 

Malaysia. International Journal of Economics and Financial Issues, 10(5), 272. 

Hashmi, M. A., Brahmana, R. K., & Lau, E. (2018). Political connections, family firms and 

earnings quality. Management Research Review, 41(4), 414-432. 

Hassan, M. S., Salleh, N. M., Yatim, P., & Rahman, M. R. C. A. (2012). Risk management 

committee and financial instrument disclosure. Asian journal of Accounting and 

governance, 3, 13-28. 



356 
 

Hassan, Y., Hijazi, R., & Naser, K. (2017). Does audit committee substitute or complement 

other corporate governance mechanisms: Evidence from an emerging 

economy. Managerial Auditing Journal, 32(7), 658-681. 

Hausman, J. A. (1978). Specification tests in econometrics. Econometrica: Journal of the 

Econometric Society, 1251-1271. 

Hay, D., Knechel, W. R., & Ling, H. (2008). Evidence on the impact of internal control and 

corporate governance on audit fees. International Journal of Auditing, 12(1), 9-

24. 

He, L., & Ho, S. J. K. (2011). Monitoring costs, managerial ethics, and corporate 

governance: A modeling approach. Journal of Business Ethics, 99(4), 623-635. 

He, L., & Yang, R. (2014). Does industry regulation matter? New evidence on audit 

committees and earnings management. Journal of Business Ethics, 123(4), 573-

589. 

Healy, P. M. (1985). The effect of bonus schemes on accounting decisions. Journal of 

Accounting and Economics, 7(1-3), 85-107. 

Healy, P. M., & Palepu, K. G. (1993). The effect of firms' financial disclosure strategies on 

stock prices. Accounting Horizons, 7(1), 1-11. 

Healy, P. M., & Wahlen, J. M. (1999). A review of the earnings management literature and 

its implications for standard setting. Accounting Horizons, 13(4), 365-383. 

Henderson, B. C., Masli, A., Richardson, V. J., & Sanchez, J. M. (2010). Layoffs and chief 

executive officer (CEO) compensation: Does CEO power influence the 

relationship?. Journal of Accounting, Auditing & Finance, 25(4), 709-748. 



357 
 

Herawaty, V., & Solihah, D. (2019). The effect of CEO Tenure, Managerial Skills and 

earning power on earnings manipulation with corporate governance as a 

moderating variable on manufacturing companies in Indonesia Stock 

Exchange. Academy of Accounting and Financial Studies Journal, 23, 1-16. 

Herranz, C. Z., Alvarado, N. R., & Iturriaga, F. J. L. (2022). Audit Committee Competence 

and Earnings Management in Europe. Spanish Accounting Review, 25(1), 121-

135. 

Herrmann, P., & Datta, D. K. (2005). Relationships between top management team 

characteristics and international diversification: An empirical 

investigation. British Journal of Management, 16(1), 69-78. 

Hersch, P., Netter, J. M., & Pope, C. (2008). Do campaign contributions and lobbying 

expenditures by firms create “political” capital?. Atlantic Economic Journal, 36, 

395-405. 

Higgs, D. (2003). Review of the Role and Effectiveness of Non-executive Directors. The 

Stationery Office, European Corporate Governance Institute, London. 

Hillman, A. J. (2005). Politicians on the board of directors: Do connections affect the 

bottom line?. Journal of Management, 31(3), 464-481. 

Hillman, A. J., & Dalziel, T. (2003). Boards of directors and firm performance: Integrating 

agency and resource dependence perspectives. Academy of Management 

Review, 28(3), 383-396. 

Hillman, A. J., Cannella, A. A., & Paetzold, R. L. (2000). The resource dependence role of 

corporate directors: Strategic adaptation of board composition in response to 

environmental change. Journal of Management Studies, 37(2), 235-256. 



358 
 

Hillman, A. J., Shropshire, C., Certo, S. T., Dalton, D. R., & Dalton, C. M. (2011). What I 

like about you: a multilevel study of shareholder discontent with director 

monitoring. Organization Science, 22, 675-687. 

Hillman, A. J., Withers, M. C., & Collins, B. J. (2009). Resource dependence theory: A 

review. Journal of management, 35(6), 1404-1427. 

Hines, C. S., & Peters, G. F. (2015). Voluntary risk management committee formation: 

Determinants and short-term outcomes. Journal of Accounting and Public 

Policy, 34(3), 267-290. 

Hines, C. S., Masli, A., Mauldin, E. G., & Peters, G. F. (2015). Board risk committees and 

audit pricing. Auditing: A Journal of Practice & Theory, 34(4), 59-84. 

Hoang, K., Tran, T. T., Tran, H. T. T., & Le, A. Q. (2022). Do different political connections 

affect financial reporting quality differently? Evidence from 

Malaysia. Managerial and Decision Economics, 43(2), 289-300. 

Hoechle, D. (2007). Robust standard errors for panel regressions with cross-sectional 

dependence. The Stata Journal, 7(3), 281-312. 

Hoffman, W. M., & Rowe, M. (2007). The ethics officer as agent of the board: Leveraging 

ethical governance capability in the post-Enron corporation. Business and 

Society Review-Boston and New York, 112(4), 553-577. 

Hoitash, R., Markelevich, A., & Barragato, C. A. (2007). Auditor fees and audit 

quality. Managerial Auditing Journal, 22(8), 761-786. 

Hooghiemstra, R., Hermes, N., Oxelheim, L., & Randøy, T. (2019). Strangers on the board: 

The impact of board internationalization on earnings management of Nordic 

firms. International Business Review, 28(1), 119-134. 



359 
 

Hope, O. K., Yue, H., & Zhong, Q. (2020). China's anti‐corruption campaign and financial 

reporting quality. Contemporary Accounting Research, 37(2), 1015-1043. 

Hsiao, C. (2007). Panel data analysis—advantages and challenges. Test, 16(1), 1-22. 

Hsieh, Y. T., Chen, T. K., Tseng, Y. J., & Lin, R. C. (2018). Top management team 

characteristics and accrual-based earnings management. The International 

Journal of Accounting, 53(4), 314-334. 

Hsu, M. F., & Wen, S. Y. (2015). The influence of corporate governance in Chinese 

companies on discretionary accruals and real earnings management. Asian 

Economic and Financial Review, 5(3), 391-406. 

Hu, H. T. C. (2006). Enron happens. The New York Times, A27. Bryant University, Bryant 

Digital Repository. 

Hu, N., Hao, Q., Liu, L., & Yao, L. J. (2015). Managerial tenure and earnings 

management. International Journal of Accounting & Information Management, 

23(1), 42-59. 

Hu, N., Huang, R., Li, X., & Liu, L. (2017). The impact of CEOs’ accounting backgrounds 

on earnings management and conservatism. Journal of Centrum Cathedra, 

10(1), 4-24. 

Huang, H. H., Wang, W., & Zhou, J. (2013). Shareholder rights, insider ownership and 

earnings management. Abacus, 49(1), 46-73. 

Huang, H. L., Liang, L. W., Chang, H. Y., & Hsu, H. Y. (2021). The Influence of Earnings 

Management and Board Characteristics on Company 

Efficiency. Sustainability, 13(21), 1-18. 



360 
 

Huang, H. W., Rose-Green, E., & Lee, C. C. (2012). CEO age and financial reporting 

quality. Accounting Horizons, 26(4), 725-740. 

Huang, S. K. (2013). The impact of CEO characteristics on corporate sustainable 

development. Corporate Social Responsibility and Environmental 

Management, 20(4), 234-244. 

Huang, T. C., Chang, H., & Chiou, J. R. (2016). Audit market concentration, audit fees, 

and audit quality: Evidence from China. Auditing: A Journal of Practice & 

Theory, 35(2), 121-145. 

Inaam, Z., & Khamoussi, H. (2016). Audit committee effectiveness, audit quality and 

earnings management: a meta-analysis. International Journal of Law and 

Management, 58(2), 179-196. 

Iqbal, A., & Strong, N. (2010). The effect of corporate governance on earnings 

management around UK rights issues. International Journal of Managerial 

Finance, 6(3), 168-189. 

Iraya, C., Mwangi, M., & Wanjohi, G. (2015). The effect of corporate governance practices 

on earnings management of companies listed at the Nairobi securities exchange. 

European Scientific Journal, 11(1), 169-178. 

Isa, M. A., & Farouk, M. A. (2018). A study of the effect of diversity in the board and the 

audit committee composition on earnings management for low and high 

leveraged banks in Nigeria. Journal of Accounting, Finance, and Auditing 

Studies, 4(1), 14-39. 

Ishak, R., & Abdul Latif, R. (2012). CEO succession and shareholders wealth in Malaysian 

public listed companies. Procedia-Social and Behavioral Sciences, 65, 173-179. 



361 
 

Ishak, R., Amran, N. A., & Abdul Manaf, K. B. (2018). Firm characteristics and financial 

reporting quality: the moderating role of Malaysian corporate governance 

index. The Journal of Social Sciences Research, (SPI6), 924-932. 

Iskander, M., & Chamlou, N. (2000). Corporate governance: A framework for 

implementation. The World Bank. 

Ismael, H. R., & Kamel, H. (2021). Internal audit quality and earnings management: 

evidence from the UK. Managerial Auditing Journal, 36(7), 951-978. 

Ismail, N. I., Zakaria, N. B., & Abd Sata, F. H. (2015). Auditors Roles Towards the Practice 

of Earnings Manipulation among the Malaysian Public Firms. Procedia 

Economics and Finance, 28, 145-150. 

Ismail, R., Mohd-Saleh, N., & Yaakob, R. (2022). Audit Committee Effectiveness, Internal 

Audit Function and Financial Reporting Lag: Evidence from Malaysia. Asian 

Academy of Management Journal of Accounting and Finance, 18(2), 169-193. 

Ismaila, A. M., Xing, W. X., Sadiquec, R. B. M., & Zakariad, N. B. (2020). Corporate 

Governance and Earnings Management: Evidence from Financially Distressed 

(PN17) Companies in Malaysia. Corporate Governance, 11(10), 765-789. 

Jachi, M., & Mandongwe, L. (2019). Audit committee attributes and internal audit function 

effectiveness. Evidence from Zimbabwe local authorities. Research Journal of 

Finance and Accounting, 10(24), 59-70. 

Jackson, A. B. (2018). Discretionary accruals: earnings management... or 

not? Abacus, 54(2), 136-153. 



362 
 

Jackson, S. B., & Wilcox, W. E. (2000). Do managers grant sales price reductions to avoid 

losses and declines in earnings and sales? An analysis using structural equation 

modelling. Procedia-Social and Behavioral Sciences, 145(1), 138-145. 

Jaggi, B., & Leung, S. (2007). Impact of family dominance on monitoring of earnings 

management by audit committees: Evidence from Hong Kong. Journal of 

international accounting, auditing and taxation, 16(1), 27-50. 

Jalbert, T., Rao, R. P., & Jalbert, M. (2002). Does school matter? An empirical analysis of 

CEO education, compensation, and firm performance. International Business 

and Economics Research Journal, 1(1), 83-98. 

Jasman, J., & Amin, M. N. (2017). Internal audit role on information asymmetry and real 

earnings management. Jurnal Akuntansi dan Auditing Indonesia, 21(2), 95-104. 

Jelinek, K. (2007). The effect of leverage increases on earnings management. The Journal 

of Business and Economic Studies, 13(2), 24. 

Jensen, M. C. (1986). Agency costs of free cash flow, corporate finance, and takeovers. The 

American economic review, 76(2), 323-329. 

Jensen, M. C. (1993). The modern industrial revolution, exit, and the failure of internal 

control systems. The Journal of Finance, 48(3), 831-880. 

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. 

Jensen, M. C., & Meckling, W. H. (1979). Rights and production functions: An application 

to labor-managed firms and codetermination. Journal of Business, 52(4), 469-

506. 



363 
 

Jensen, M. C., & Meckling, W. H. (1983). Corporate Governance and 'Economic 

Democracy': An Attack on Freedom. Proceedings Of Corporate Governance: A 

Definitive Exploration of The Issues, CJ Huizenga, ed., UCLA Extension. 

Jia, J., & Bradbury, M. E. (2020). Complying with best practice risk management 

committee guidance and performance. Journal of Contemporary Accounting & 

Economics, 16(3), 100225. 

Jia, J., Li, Z., & Munro, L. (2019). Risk management committee and risk management 

disclosure: evidence from Australia. Pacific Accounting Review, 31(3), 438-461. 

Jiang, F., Zhu, B., & Huang, J. (2013). CEO’s financial experience and earnings 

management. Journal of Multinational Financial Management, 23(3), 134-145. 

Jiang, J. X., Petroni, K. R., & Wang, I. Y. (2010). CFOs and CEOs: Who have the most 

influence on earnings management? Journal of Financial Economics, 96(3), 

513-526. 

Jouber, H., & Fakhfakh, H. (2012). Earnings management and board oversight: an 

international comparison. Managerial Auditing Journal, 27(1), 66-86. 

Juhmani, O. (2017). Audit committee characteristics and earnings management: The case 

of Bahrain. International Journal of Accounting and Financial Reporting, 7(1), 

11-31. 

Kakanda, M. M., Salim, B., & Chandren, S. (2018). Risk management committee 

characteristics and market performance: Empirical evidence from listed financial 

service firms in Nigeria. International Journal of Management and Applied 

Science, 4(2), 6-10. 



364 
 

Kallamu, B. S. (2015). Risk management committee attributes and firm 

performance. International Finance and Banking, 2(2), 2374-2089. 

Kamarudin, K. A., Wan Ismail, W. A., Harymawan, I., & Shafie, R. (2021). Types of 

politically connected firms and analysts' earnings forecast. Journal of Applied 

Accounting Research, 22(5), 883-913. 

Kamel, H., & Elbanna, S. (2012). Investigating the phenomenon of earnings management 

in the Egyptian stock market. Corporate Governance: The international journal 

of business in society, 12(3), 337-352. 

Kang, S. A., & Kim, Y. S. (2012). Effect of corporate governance on real activity-based 

earnings management: Evidence from Korea. Journal of Business Economics 

and Management, 13(1), 29-52. 

Kankanamage, C. A. (2015). The relationship between board characteristics and earnings 

management: Evidence from Sri Lankan listed companies. Kelaniya Journal of 

Management, 4(2), 36-43. 

Kantudu, A. S., & Alhassan, I. (2022). Audit committee and financial reporting quality in 

listed nonfinancial firms in Nigeria. Kuwait Chapter of the Arabian Journal of 

Business and Management Review, 11(1), 6-14. 

Kapoor, N., & Goel, S. (2017). Board characteristics, firm profitability, and earnings 

management: evidence from India. Australian Accounting Review, 27(2), 180-

194. 

Karim, S., Vigne, S. A., Lucey, B. M., & Naeem, M. A. (2022). Discretionary impacts of 

the risk management committee attributes on firm performance: do board size 

matter? International Journal of Emerging Markets, (ahead-of-print). 



365 
 

Katmon, N., & Farooque, O. A. (2017). Exploring the impact of internal corporate 

governance on the relation between disclosure quality and earnings management 

in the UK listed companies. Journal of Business Ethics, 142, 345-367. 

Kaur, P., Ramaswami, S. N., & Bommaraju, R. (2021). The Chief Marketing Officer: an 

antidote to myopic earnings management practices. Marketing Letters, 32, 165-

178. 

Khan, S., Kamal, Y., Abbas, M., & Hussain, S. (2022). Board of directors and earnings 

manipulation: evidence from regulatory change. Future Business Journal, 8(1), 

1-22. 

Khanh, H. T. M., & Nguyen, V. K. (2018). Audit quality, firm characteristics and real 

earnings management: The case of listed Vietnamese firms. International 

Journal of Economics and Financial Issues, 8(4), 243. 

Kharashgah, K. A., Amran, N. A. B., & Ishak, R. B. (2019). The impact of audit committee 

characteristics on real earnings management: Evidence from 

Jordan. International Journal of Academic Research in Accounting, Finance and 

Management Sciences, 9(4), 84-97. 

Khasawneh, A. Y., & Staytieh, K. S. (2017). Impact of foreign ownership on capital 

structure and firm value in emerging market: case of Amman Stock Exchange 

listed firms. Afro-Asian Journal of Finance and Accounting, 7(1), 35-64. 

Khazanchi, D. (1995). Unethical behavior in information systems: The gender 

factor. Journal of Business Ethics, 14, 741-749. 



366 
 

Khuong, N. V., Anh, L. H. T., Quyen, P. N., & Thao, N. T. T. (2022). Agency cost: A missing 

link between female on board and firm performance. Business Strategy & 

Development, 5(3), 286-302. 

Khurana, I. K., & Raman, K. K. (2004). Litigation risk and the financial reporting 

credibility of Big 4 versus non‐Big 4 audits: Evidence from Anglo‐American 

countries. The Accounting Review, 79(2), 473-495. 

Kibiya, M. U., Che-Ahmad, A., & Amran, N. A. (2016). Audit committee independence, 

financial expertise, share ownership and financial reporting quality: Further 

evidence from Nigeria. International Journal of Economics and Financial 

Issues, 6(7S), 125-131. 

Kim, B. H. (2018). Is narcissism sustainable in CEO leadership of state-owned 

enterprises?. Sustainability, 10(7), 2425. 

Kim, E. H., & Lu, Y. (2011). CEO ownership, external governance, and risk-

taking. Journal of Financial Economics, 102(2), 272-292. 

Kim, H., Kwak, B., Lim, Y., & Yu, J. (2017). Audit committee accounting expertise, CEO 

power, and audit pricing. Asia-Pacific Journal of Accounting & 

Economics, 24(3-4), 421-439. 

King, T., Srivastav, A., & Williams, J. (2016). What's in an education? Implications of CEO 

education for bank performance. Journal of Corporate Finance, 37, 287-308. 

Kjærland, F., Haugdal, A. T., Søndergaard, A., & Vågslid, A. (2020). Corporate governance 

and earnings management in a Nordic perspective: evidence from the Oslo Stock 

Exchange. Journal of Risk and Financial Management, 13(11), 256. 



367 
 

Klein, A. (2002). Audit committee, board of director characteristics, and earnings 

management. Journal of Accounting and Economics, 33(3), 375-400. 

Kline, R. B. (2011). Principles and practice of structural equation modeling (3rd Ed.). New 

York, NY: Guilford, 14, 1497-1513. 

Kock, C. J., Santaló, J., & Diestre, L. (2012). Corporate governance and the environment: 

what type of governance creates greener companies?. Journal of Management 

Studies, 49(3), 492-514. 

Komal, B., Ezeani, E., Shahzad, A., Usman, M., & Sun, J. (2021). Age diversity of audit 

committee financial experts, ownership structure and earnings management: 

Evidence from China. International Journal of Finance & Economics, 1-19. 

Kothari, S. P., & Lester, R. (2012). The role of accounting in the financial crisis: Lessons 

for the future. Accounting Horizons, 26(2), 335-351. 

Kothari, S. P., Mizik, N., & Roychowdhury, S. (2016). Managing for the moment: The role 

of earnings management via real activities versus accruals in SEO valuation. The 

Accounting Review, 91(2), 559-586. 

Kouaib, A., & Jarboui, A. (2016). Real earnings management in innovative firms: does 

CEO profile make a difference? Journal of Behavioral and Experimental 

Finance, 12(C), 40-54. 

Kouaib, A., Jarboui, A., & Mouakhar, K. (2018). CEOs’ accounting-based attributes and 

earnings management strategies under mandatory IFRS adoption. Journal of 

Applied Accounting Research, 19(4), 608-625. 



368 
 

Kouaib, A., Mhiri, S., & Jarboui, A. (2020). Board of directors’ effectiveness and 

sustainable performance: The triple bottom line. The Journal of High 

Technology Management Research, 31(2), 100390. 

KPMG (2017) Board remuneration in the top twenty-five (25) capitalized companies on 

the Nigerian Stock Exchange. Available at: 

https://assets.kpmg/content/dam/kpmg/ng/pdf/tax/ng-board-remuneration-in-

top-25-companies-on-the-NSE.pdf 

Krishnan, G. V., & Parsons, L. M. (2008). Getting to the bottom line: An exploration of 

gender and earnings quality. Journal of business ethics, 78, 65-76. 

Krishnan, G. V., Visvanathan, G., & Su, L. N. (2009). Does Accounting and Financial 

Expertise in the C-Suite Aid or Mitigate Earnings Management?. Available at 

SSRN 1420182. 

Krishnan, J., Wen, Y., & Zhao, W. (2011). Legal expertise on corporate audit committees 

and financial reporting quality. The Accounting Review, 86(6), 2099-2130. 

Krzanowski, W. J. (2005). Multivariate multiple regression. Encyclopedia of 

Biostatistics, 5, 2-5. https://doi.org/10.1002/0470011815.b2a13053 

Kuang, Y. F., Qin, B., & Wielhouwer, J. L. (2014). CEO origin and accrual-based earnings 

management. Accounting Horizons, 28(3), 605-626. 

Kumar, S., & Ravi, R. (2022). Earnings management: Are men from Mars and women from 

Venus?. Managerial Finance, (ahead-of-print). 

Kusnadi, Y., Leong, K. S., Suwardy, T., & Wang, J. (2016). Audit committees and financial 

reporting quality in Singapore. Journal of Business Ethics, 139(1), 197-214. 

https://assets.kpmg/content/dam/kpmg/ng/pdf/tax/ng-board-remuneration-in-top-25-companies-on-the-NSE.pdf
https://assets.kpmg/content/dam/kpmg/ng/pdf/tax/ng-board-remuneration-in-top-25-companies-on-the-NSE.pdf
https://doi.org/10.1002/0470011815.b2a13053


369 
 

Kyaw, K., Olugbode, M., & Petracci, B. (2015). Does gender diverse board mean less 

earnings management? Finance Research Letters, 14, 135-141. 

Lagasio, V., & Cucari, N. (2019). Corporate governance and environmental social 

governance disclosure: A meta‐analytical review. Corporate Social 

Responsibility and Environmental Management, 26(4), 701-711. 

Lail, B., MacGregor, J., Marcum, J., & Stuebs, M. (2017). Virtuous professionalism in 

accountants to avoid fraud and to restore financial reporting. Journal of Business 

Ethics, 140(4), 687-704. 

Lakhal, F., Aguir, A., Lakhal, N., & Malek, A. (2015). Do women on boards and in top 

management reduce earnings management? Evidence in France. Journal of 

Applied Business Research (JABR), 31(3), 1107-1118. 

Larasati, D. A., Ratri, M. C., Nasih, M., & Harymawan, I. (2019). Independent audit 

committee, risk management committee, and audit fees. Cogent Business & 

Management, 6(1), 1707042. 

Larcker, D. F., So, E. C., & Wang, C. C. (2013). Boardroom centrality and firm 

performance. Journal of Accounting and Economics, 55(2-3), 225-250. 

Laux, C., & Laux, V. (2009). Board committees, CEO compensation, and earnings 

management. The Accounting Review, 84(3), 869-891. 

Lavenberg, S. S., & Welch, P. D. (1981). A perspective on the use of control variables to 

increase the efficiency of Monte Carlo simulations. Management Science, 27(3), 

322-335. 



370 
 

Lawrence, A., Minutti-Meza, M., & Vyas, D. (2018). Is operational control risk informative 

of financial reporting deficiencies? Auditing: A Journal of Practice & 

Theory, 37(1), 139-165. 

Lazzem, S., & Jilani, F. (2018). The impact of leverage on accrual-based earnings 

management: The case of listed French firms. Research in International 

Business and Finance, 44, 350-358. 

Le, H. T. M., Kweh, Q. L., Ting, I. W. K., & Nourani, M. (2022). CEO power and earnings 

management: Dual roles of foreign shareholders in Vietnamese listed 

companies. International Journal of Finance & Economics, 27(1), 1240-1256. 

Le, H. T. M., Nguyen, T. T., Pham, V. T., & Vo, T. T. (2020). The impacts of CEO age and 

education level on earnings management: Evidence from listed Vietnamese real 

estate firms. Institutions and Economies, 12(4), 71-91. 

Lee, J., & Park, J. (2019). The impact of audit committee financial expertise on 

management discussion and analysis (MD&A) tone. European Accounting 

Review, 28(1), 129-150. 

Leftwich, R. W., Watts, R. L., & Zimmerman, J. L. (1981). Voluntary corporate disclosure: 

The case of interim reporting. Journal of Accounting Research, 19, 50-77. 

Lemma, T. T., Mlilo, M., & Gwatidzo, T. (2020). Board remuneration, directors’ 

ownership, and corporate performance: the South African 

evidence. International Review of Applied Economics, 34(4), 491-511. 

Lenard, M. J., Petruska, K. A., Alam, P., & Yu, B. (2016). Internal control weaknesses and 

evidence of real activities manipulation. Advances in accounting, 33, 47-58. 



371 
 

Leng, M. W., Sulaiman, N. A., & Jalil, A. A. (2022). The Audit Committees, Internal Audit 

and External Audit Quality Effects on Earnings Management: An Analysis of 

Malaysian Government-Linked Companies. Jurnal Pengurusan, 66(5), 53-65. 

Leuz, C. (2003). IAS versus US GAAP: information asymmetry–based evidence from 

Germany's new market. Journal of accounting research, 41(3), 445-472. 

Levrau, A., & Van den Berghe, L. (2007). Corporate governance and board effectiveness: 

Beyond formalism. Vlerick Leuven Gent Working Paper Series 2007/03 

Li, C., Tseng, Y., & Chen, T. K. (2016). Top management team expertise and corporate real 

earnings management activities. Advances in Accounting, 34, 117-132. 

Li, N., & Wahid, A. S. (2018). Director tenure diversity and board monitoring 

effectiveness. Contemporary Accounting Research, 35(3), 1363-1394. 

Li, R., & Feng, Y. (2022). Effects of industry evolution on corporate executive: evidence 

from Chinese listed companies. Journal of Organizational Change 

Management, 35(7), 1113-1124. 

Li, Y., Li, X., Xiang, E., & Djajadikerta, H. G. (2020). Financial distress, internal control, 

and earnings management: Evidence from China. Journal of Contemporary 

Accounting & Economics, 16(3), 100210. 

Liao, L., Luo, L., & Tang, Q. (2015). Gender diversity, board independence, environmental 

committee, and greenhouse gas disclosure. The British Accounting 

Review, 47(4), 409-424. 

Lin, C. P., Huang, C. J., & Chuang, C. M. (2018). Corruption and business cycle volatility: 

a corporate governance perspective. Asia-Pacific Journal of Accounting & 

Economics, 25(5), 586-606. 



372 
 

Lin, J. W., & Hwang, M. I. (2010). Audit quality, corporate governance, and earnings 

management: A meta‐analysis. International Journal of Auditing, 14(1), 57-77. 

Lin, J. W., Li, J. F., & Yang, J. S. (2006). The effect of audit committee performance on 

earnings quality. Managerial Auditing Journal, 21(9), 921-933. 

Lin, P., Lin, B., & Lei, F. (2020). Influence of CEO characteristics on accounting 

information disclosure quality—based on the mediating effect of capital 

structure. Emerging Markets Finance and Trade, 56(8), 1781-1803. 

Lin, Y. C. (2018). The consequences of audit committee quality. Managerial Auditing 

Journal, 33(2), 192-216. 

Lipton, M., & Lorsch, J. W. (1992). A modest proposal for improved corporate 

governance. The Business Lawyer, 48(1), 59-77. 

Lisic, L. L. (2014). Auditor-provided tax services and earnings management in tax expense: 

The importance of audit committees. Journal of Accounting, Auditing & 

Finance, 29(3), 340-366. 

Liu, C., Yip Yuen, C., J. Yao, L., & H. Chan, S. (2014). Differences in earnings management 

between firms using US GAAP and IAS/IFRS. Review of Accounting and 

Finance, 13(2), 134-155. 

Liu, J. (2012). Board monitoring, management contracting and earnings management: An 

evidence from ASX listed companies. International Journal of Economics and 

Finance, 4(12), 121-136. 

Liu, J. L., & Tsai, C. C. (2015). Board member characteristics and ownership structure 

impacts on real earnings management: Evidence from Taiwan. Accounting and 

Finance Research, 4(4), 84-96. 



373 
 

Liu, J., Harris, K., & Omar, N. (2013). Board committees and earnings 

management. Corporate Board: Role, Duties and Composition, 9(1), 6-17. 

Liu, M. (2020). Real and accrual-based earnings management in the pre-and post-

engagement partner signature requirement periods in the United 

Kingdom. Review of Quantitative Finance and Accounting, 54(3), 1133-1161. 

Liu, X., Lobo, G. J., Yu, H. C., & Zheng, Z. (2022). Multiple Directorships and Audit 

Committee Effectiveness: Evidence from Effort Allocation. European 

Accounting Review, 1-34. 

Lo, K., Ramos, F., & Rogo, R. (2017). Earnings management and annual report 

readability. Journal of accounting and Economics, 63(1), 1-25. 

Loderer, C., & Peyer, U. (2002). Board overlap, seat accumulation and share 

prices. European Financial Management, 8(2), 165-192. 

Lubatkin, M. H., Lane, P. J., & Schulze, W. S. (2005). A strategic management model of 

agency relationships in firm governance. The Blackwell handbook of strategic 

management, 225-254. 

Luypaert, M., & Van Caneghem, T. (2014). Can auditors mitigate information asymmetry 

in M&As? An empirical analysis of the method of payment in Belgian 

transactions. Auditing: A Journal of Practice & Theory, 33(1), 57-91. 

Madugba, J. U., Howell, K. E., Nwanji, T. I., Faye, S., Egbide, B. C., & Eluyela, D. F. 

(2021). Audit committee quality and financial reporting in deposit money banks 

in Nigeria. Asian Economic and Financial Review, 11(2), 104-117. 



374 
 

Magee, S., Schilling, C., & Sheedy, E. (2019). Risk governance in the insurance sector-

determinants and consequences in an international sample. Journal of Risk and 

Insurance, 86(2), 381-413. 

Majiyebo, O. J., Okpanachi, J., Nyor, T., Yahaya, O. A., & Mohammed, A. (2018). Audit 

committee independence, size, and financial reporting quality of listed deposit 

money banks in Nigeria. IOSR Journal of Business and Management, 20(2), 40-

47. 

Malik, M. (2014). Audit committee composition and effectiveness: a review of post-SOX 

literature. Journal of Management Control, 25(2), 81-117. 

Malik, M. F., Nowland, J., & Buckby, S. (2021). Voluntary adoption of board risk 

committees and financial constraints risk. International Review of Financial 

Analysis, 73, 1-17. 

Malik, M. F., Zaman, M., & Buckby, S. (2020). Enterprise risk management and firm 

performance: Role of the risk committee. Journal of Contemporary Accounting 

& Economics, 16(1), 100178.  

Malik, M., Shafie, R., & Ku Ismail, K. N. I. (2021). Do risk management committee 

characteristics influence the market value of firms? Risk Management, 23(1), 

172-191. 

Malikov, K., & Gaia, S. (2022). Do CEO social connections promote corporate 

malpractices? Evidence from classification shifting. In Accounting Forum, 

46(4), 369-393. 

Mamedova, I. Z. (2008). The effect of leverage increase on real earnings management. 

Erasmus University, Netherland, Working Paper. 



375 
 

Man, Y. (2019). Earnings management and agency costs: Evidence from China (Doctoral 

dissertation). The University of Waikato, Hamilton, New Zealand.  

Mangala, D., & Singla, N. (2021). Do corporate governance practices restrain earnings 

management in banking industry? Lessons from India. Journal of Financial 

Reporting and Accounting,  

Mansor, N., Che-Ahmad, A., Ahmad-Zaluki, N. A., & Osman, A. H. (2013). Corporate 

governance and earnings management: A study on the Malaysian family and 

non-family-owned PLCs. Procedia Economics and Finance, 7, 221-229. 

Mardessi, S. M., & Fourati, Y. M. (2020). The impact of audit committee on real earnings 

management: Evidence from Netherlands. Corporate Governance, 4(1), 33-46. 

Mardjono, E. S., & Chen, Y. S. (2020). Earning management and the effect characteristics 

of audit committee, independent commissioners: Evidence from 

Indonesia. International Journal of Business and Society, 21(2), 569-587. 

Marra, A., Mazzola, P., & Prencipe, A. (2011). Board monitoring and earnings management 

pre-and post-IFRS. The international journal of Accounting, 46(2), 205-230. 

Martin, G. P., Wiseman, R. M., & Gomez-Mejia, L. R. (2019). The interactive effect of 

monitoring and incentive alignment on agency costs. Journal of 

Management, 45(2), 701-727. 

Marzuki, M. M., & Shukri, R. S. H. (2019). Directors' Remuneration, Firm Performance 

and Political Connection: Evidence from State-Owned Enterprise (SOE) in 

Malaysia. Jurnal Pengurusan, 57, 1-14. 

Masli, A., Sherwood, M. G., & Srivastava, R. P. (2018). Attributes and structure of an 

effective board of directors: A theoretical investigation. Abacus, 54(4), 485-523. 



376 
 

Masulis, R. W., & Mobbs, S. (2011). Are all inside directors the same? Evidence from the 

external directorship market. the Journal of Finance, 66(3), 823-872. 

Masulis, R. W., & Mobbs, S. (2014). Independent director incentives: Where do talented 

directors spend their limited time and energy? Journal of Financial 

Economics, 111(2), 406-429. 

Matolcsy, Z., Tyler, J., & Wells, P. (2011). The impact of quasi‐regulatory reforms on 

boards and their committees during the period 2001–2007. Australian 

Accounting Review, 21(4), 352-364. 

Matsunaga, S. R., & Yeung, P. E. (2008). Evidence on the impact of a CEO's financial 

experience on the quality of the firm's financial reports and disclosures. Working 

paper, University of Oregon and University of Georgia. 

Matta, E., & Beamish, P. W. (2008). The accentuated CEO career horizon problem: 

Evidence from international acquisitions. Strategic Management Journal, 29(7), 

683-700. 

Michelon, G., Bozzolan, S., & Beretta, S. (2015). Board monitoring and internal control 

system disclosure in different regulatory environments. Journal of Applied 

Accounting Research, 16(1), 138-164. 

Mihret, D. G., & Grant, B. (2017). The role of internal auditing in corporate governance: a 

Foucauldian analysis. Accounting, Auditing & Accountability Journal, 30(3), 

699-719. 

Miko, N. U., & Kamardin, H. (2015). Corporate governance and financial reporting quality 

in Nigeria: Evidence from pre-and post-code 2011. International Journal of 

Emerging Science and Engineering (IJESE), 4(2), 1-7. 



377 
 

Miko, N. U., & Kamardin, H. (2016). Corporate governance mechanisms, sensitive factors 

and earnings management in Nigerian oil and gas industry. Corporate 

Ownership and Control, 13(2), 39-48. 

Miladi, E., & Chouaibi, J. (2022). Does CEO power moderate the link between corporate 

social responsibility and bank earnings management. Journal of Global 

Responsibility, 13(2), 197-216. 

Mishra, M., & Malhotra, A. K. (2016). Audit committee characteristics and earnings 

management: Evidence from India. International Journal of Accounting and 

Financial Reporting, 6(2), 247-273. 

Mitra, S., Song, H., Lee, S. M., & Kwon, S. H. (2020). CEO tenure and audit 

pricing. Review of Quantitative Finance and Accounting, 55(2), 427-459. 

Mizruchi, M. S. (2004). Berle and Means revisited: The governance and power of large US 

corporations. Theory and Society, 33(5), 579-617. 

Mnif, Y., & Cherif, I. (2021). Female board directorship and earnings management. Pacific 

Accounting Review, 33(1), 114-141. 

Mohamad, S., Abdurrahman, A. P., Keong, O. C., & Garrett, K. W. C. (2020). Corporate 

Governance and Earnings Management: Evidence from Listed Malaysian 

Firms. Journal of Critical Reviews, 7(2), 90-96. 

Mohammed, N. F., Ahmed, K., & Ji, X. D. (2017). Accounting conservatism, corporate 

governance and political connections. Asian Review of Accounting, 25(2), 288-

318. 



378 
 

Mohd Saleh, N., & Sun, X. W. (2022). The influence of female directors’ proportion on 

investment efficiency: The mediating role of caution. Gender in Management: 

An International Journal, 37(3), 289-304. 

Mokoaleli-Mokoteli, T., & Iatridis, G. E. (2017). Big 4 auditing companies, earnings 

manipulation, and earnings conservatism: evidence from an emerging 

market. Investment Management & Financial Innovations, 14(1), 35-45. 

Mollik, A. T., Mir, M., McIver, R., & Bepari, M. (2020). Effects of Audit Quality and Audit 

Committee Characteristics on Earnings Management During the Global 

Financial Crisis–Evidence from Australia. Australasian Accounting, Business 

and Finance Journal, 14(4), 85-115. 

Mooneeapen, O., Abhayawansa, S., Ramdhony, D., & Atchia, Z. (2022). New insights into 

the nexus between board characteristics and intellectual capital disclosure: The 

case of the emerging economy of Mauritius. Journal of Accounting in Emerging 

Economies, 12(1), 29-51. 

Morck, R., Shleifer, A., & Vishny, R. W. (1989). Alternative mechanisms for corporate 

control. The American Economic Review, 79(4), 842-852. 

Moses, T., Ofurum, C. O., & Egbe, S. (2016). Audit committee characteristics and quality 

of financial reporting in quoted Nigerian banks. International Journal of 

Advanced Academic Research, 2(5), 1-10. 

Musa, A., Abdul Latif, R., & Abdul Majid, J. (2022). Effect of Audit Committee 

Characteristics on Real Earnings Management through Abnormal Cash 

Flow. Asian Journal of Economics, Business and Accounting, 22(6), 76-87. 



379 
 

Musa, A., Abdul Latif, R., & Abdul Majid, J. (2023). CEO attributes, board independence, 

and real earnings management: Evidence from Nigeria. Cogent Business & 

Management, 10(1), 2194464. 

Mustapha, M. (2014). Monitoring costs of multinational companies: An agency theory 

perspective. Asian Journal of Business and Accounting, 7(2), 23-43. 

Mustapha, M., & Che-Ahmad, A. (2011). Agency theory and managerial ownership: 

evidence from Malaysia. Managerial Auditing Journal, 26(5), 419-436. 

Musteen, M., Barker III, V. L., & Baeten, V. L. (2010). The influence of CEO tenure and 

attitude toward change on organizational approaches to innovation. The Journal 

of Applied Behavioral Science, 46(3), 360-387. 

Myers, J. N., Myers, L. A., & Omer, T. C. (2003). Exploring the term of the auditor‐client 

relationship and the quality of earnings: A case for mandatory auditor 

rotation?. The accounting review, 78(3), 779-799. 

Myers, J. N., Myers, L. A., & Skinner, D. J. (2007). Earnings momentum and earnings 

management. Journal of Accounting, Auditing & Finance, 22(2), 249-284. 

Nakpodia, F., Adegbite, E., Amaeshi, K., & Owolabi, A. (2018). Neither principles nor 

rules: Making corporate governance work in Sub-Saharan Africa. Journal of 

Business Ethics, 151(2), 391-408. 

Newiak et al. (2019). Asset Management corporation of Nigeria [AMCON]. International 

Monitory Fund. 43-47. 

Ng, T. H., Chong, L. L., & Ismail, H. (2013). Is the risk management committee only a 

procedural compliance? An insight into managing risk taking among insurance 

companies in Malaysia. The Journal of Risk Finance, 14(1), 71-86. 



380 
 

Ngamchom, W. (2015). Impact of board effectiveness and shareholders structure on 

earnings management in Thailand. Review of integrative business and 

economics research, 4(2), 342-354. 

Ngamchom, W., Kamolsakulchai, M., Suwannoi, T., & Wongkantarakorn, J. (2018). 

Corporate Governance That Influences an Investment Intention in the ASEAN-

Stars Thai Listed Companies: A Marketing Application for Brokerage Firms. 

In International Corporate Governance and Regulation, 20, 173-187.  

Nguyen, A. H., Nguyen, L. H., & Doan, D. T. (2020). Ownership structure and earnings 

management: Empirical evidence from Vietnam real estate sector. Real Estate 

Management and Valuation, 28(2), 37-51. 

Nguyen, B. D., & Nielsen, K. M. (2010). The value of independent directors: Evidence 

from sudden deaths. Journal of financial economics, 98(3), 550-567. 

Nguyen, D. D., Hagendorff, J., & Eshraghi, A. (2016). Can bank boards prevent 

misconduct?. Review of Finance, 20(1), 1-36. 

Nguyen, H. L., & Fan, P. (2022). CEO Education and Firm Performance: Evidence from 

Corporate Universities. Administrative Sciences, 12(4), 145-159. 

Nicholson, G. J., & Kiel, G. C. (2007). Can directors impact performance? A case‐based 

test of three theories of corporate governance. Corporate Governance: An 

International Review, 15(4), 585-608. 

Nielsen, B. B., & Nielsen, S. (2011). The role of top management team international 

orientation in international strategic decision-making: The choice of foreign 

entry mode. Journal of World Business, 46(2), 185-193. 



381 
 

Nienhüser, W. (2008). Resource dependence theory-how well does it explain behavior of 

organizations? Management Revue, 19, 9-32. 

Nigerian Stock Exchange (2022). Listed companies in Nigeria. 

https://ngxgroup.com/exchange/data/equities-price-list/ 

Nsour, M. F., & Al-Rjoub, S. A. (2022). Building a corporate governance index (JCGI) for 

an emerging market: case of Jordan. International Journal of Disclosure and 

Governance, 19(2), 232-248. 

O’Callaghan, S., Ashton, J., & Hodgkinson, L. (2018). Earnings management and 

managerial ownership in private firms. Journal of Applied Accounting Research, 

19(4), 648-668. 

Obigbemi, I. F., Omolehinwa, E. O., Mukoro, D. O., Ben-Caleb, E., & Olusanmi, O. A. 

(2016). Earnings management and board structure: evidence from Nigeria. Sage 

Open, 6(3), 1-15. 

Odewale, R. W. (2016). Corporate governance characteristics, company performance and 

executive compensation: The case of Nigeria. (Doctoral dissertation) Universiti 

Utara Malaysia. 

OECD (Organization for Economic Cooperation and Development). (1999). OECD 

principles of corporate governance. European Corporate Governance Institute 

(ECGI) database, http://www.ecgi.org/codes/ code. 

Ogbaisi, S. A., Areo, A. B., & Omotayo, V. A. (2019). Board attributes and quality of 

financial reporting in Nigerian companies: An empirical evidence. Malaysian E 

Commerce Journal (MECJ), 3(2), 01-05. 

https://ngxgroup.com/exchange/data/equities-price-list/


382 
 

Omer, W. K. H., & Al-Qadasi, A. A. (2020). Board of directors’ effectiveness and 

monitoring costs: The role of family control. Malaysian evidence. Managerial 

Auditing Journal, 35(4), 477-497. 

Oni, S. (2022) Shareholders and issues of corporate frauds. The guardian, online, available 

at: https://guardian.ng/opinion/shareholders-and-issues-of-corporate-frauds/ 

Onyabe, J. M., Okpanachi, J., Nyor, T., Yahaya, O. A., & Ahmed, M. (2018). Effect of audit 

committee tenure on financial reporting quality of listed deposit money banks in 

Nigeria. European Scientific Journal, 14(4), 257-271. 

Oradi, J., Asiaei, K., & Rezaee, Z. (2020). CEO financial background and internal control 

weaknesses. Corporate Governance: An International Review, 28(2), 119-140. 

Orazalin, N. (2020). Board gender diversity, corporate governance, and earnings 

management: Evidence from an emerging market. Gender in Management: An 

International Journal, 35(1), 37-60. 

Osazuwa, N. P., Che-Ahmad, A., & Che-Adam, N. (2016). Political connection, board 

characteristics and firm performance in Nigeria. The European Proceedings Of 

Social & Behavioral Sciences, 769-774. 

Osborne, J. W., & Waters, E. (2002). Four assumptions of multiple regression that 

researchers should always test. Practical assessment, research, and 

evaluation, 8(1), 2-6. 

Osemeke, L., & Adegbite, E. (2016). Regulatory multiplicity and conflict: Towards a 

combined code on corporate governance in Nigeria. Journal of Business 

Ethics, 133(3), 431-451. 

https://guardian.ng/opinion/shareholders-and-issues-of-corporate-frauds/


383 
 

Osemene, O. F., Adeyele, J. S., & Adinnu, P. (2018). The impact of the ownership structure 

and board characteristics on earnings management in Nigeria’s listed deposit 

money banks. Ekonomski horizonti, 20(3), 215-227. 

O'Sullivan, N. (2000). The determinants of non-executive representation on the boards of 

large UK companies. Journal of Management and Governance, 4, 283-297. 

O'Sullivan, N. (2005). Why do executives serve as non-executives? Pre-Cadbury evidence 

from UK non-financial companies. Accounting and Business Research, 35(2), 

161-176. 

Othman, R., Ishak, I. F., Arif, S. M. M., & Aris, N. A. (2014). Influence of audit committee 

characteristics on voluntary ethics disclosure. Procedia-Social and Behavioral 

Sciences, 145, 330-342. 

Ott, R. L., & Longnecker, M. (2010). An introduction to statistical methods and data 

analysis: Brooks. Cole, Cengage Learning, 1273. 

Ouimet, P., & Zarutskie, R. (2014). Who works for startups? The relation between firm 

age, employee age, and growth. Journal of financial Economics, 112(3), 386-

407. 

Oussii, A. A., & Taktak, N. B. (2018a). Audit committee effectiveness and financial 

reporting timeliness: The case of Tunisian listed companies. African Journal of 

Economic and Management Studies, 9(1), 34-55. 

Oussii, A. A., & Taktak, N. B. (2018b). The impact of internal audit function characteristics 

on internal control quality. Managerial Auditing Journal, 33(5), 450-469. 

Ozili, P. K. (2021). Corporate governance research in Nigeria: a review. SN Business & 

Economics, 1(1), 17. 



384 
 

Pallant, J. (2020). SPSS survival manual: A step by step guide to data analysis using IBM 

SPSS (3rd Ed.), London: Routledge. 

Pande, S., & Ansari, V. A. (2014). A theoretical framework for corporate 

governance. Indian Journal of Corporate Governance, 7(1), 56-72. 

Pappas, K., Walsh, E., & Xu, A. L. (2019). Real earnings management and loan contract 

terms. The British Accounting Review, 51(4), 373-401. 

Park, K. (2019). Does peer firm executive compensation affect earnings 

management?. Managerial Finance, 45(1), 54-71. 

Park, Y. W., & Shin, H. H. (2004). Board composition and earnings management in 

Canada. Journal of corporate Finance, 10(3), 431-457. 

Patrick, E. A., Paulinus, E. C., & Nympha, A. N. (2015). The influence of corporate 

governance on earnings management practices: A study of some selected quoted 

companies in Nigeria. American Journal of Economics, Finance and 

Management, 1(5), 482-493. 

Peabody, N. (2010). The role and construction of risk committees. Nixon Peabody–

Corporate Responsibility Alert. Available at: 

https://www.nixonpeabody.com/en/ideas/articles/2010/08/11/the-role-and-

construction-of-risk-committees 

Pearce, J. A., & Zahra, S. A. (1992). Board composition from a strategic contingency 

perspective. Journal of management studies, 29(4), 411-438. 

Peasnell, K. V., Pope, P. F. and Young, S. (2000) Accrual management to meet earnings 

targets: UK evidence pre- and post-Cadbury, The British Accounting Review, 32, 

415-445. 

https://www.nixonpeabody.com/en/ideas/articles/2010/08/11/the-role-and-construction-of-risk-committees
https://www.nixonpeabody.com/en/ideas/articles/2010/08/11/the-role-and-construction-of-risk-committees


385 
 

Peasnell, K. V., Pope, P. F., & Young, S. (2005). Board monitoring and earnings 

management: Do outside directors influence abnormal accruals? Journal of 

Business Finance and Accounting, 32(7‐8), 1311-1346. 

Pelucio-Grecco, M. C., Geron, C. M. S., Grecco, G. B., & Lima, J. P. C. (2014). The effect 

of IFRS on earnings management in Brazilian non-financial public 

companies. Emerging Markets Review, 21, 42-66. 

Pesaran, M. H. (2004). General diagnostic tests for cross section dependence in panels. 

University of Cambridge, Faculty of Economics, Cambridge Working Papers in 

Economics No. 0435.  

Pfeffer, J. (1972). Size and composition of corporate boards of directors: The organization 

and its environment. Administrative Science Quarterly, 17(2), 218-228. 

Pfeffer, J., & Salancik, G. R. (1978). Social control of organizations. The external control 

of organizations: A resource dependence perspective, 39-22. 

Pfeffer, J., & Salancik, G. R. (2003). The external control of organizations: A resource 

dependence perspective. Stanford University Press. 

Pham, H. Y., Chung, R. Y. M., Roca, E., & Bao, B. H. (2019). Discretionary accruals: 

signalling or earnings management in Australia? Accounting & Finance, 59(2), 

1383-1413. 

Piot, C. (2001). Agency costs and audit quality: evidence from France. European 

Accounting Review, 10(3), 461-499. 

Platt, H., and Platt, M. (2012). Corporate board attributes and bankruptcy. Journal of 

Business Research, 65, 1139–1143. 



386 
 

Plockinger, M., Aschauer, E., Hiebl, M., & Rohatschek. W. (2016). The influence of 

individual executives on corporate financial reporting: A review and outlook 

from the perspective of upper echelons theory. Journal of Accounting Literature, 

37, 55-75. 

Prawitt, D. F., Smith, J. L., & Wood, D. A. (2009). Internal audit quality and earnings 

management. The accounting review, 84(4), 1255-1280. 

Premti, A. & Smith, G., (2020). Earnings management in the pre-IPO process: Biases and 

predictors. Research in International Business and Finance, 52, 101120. 

Priscilla, M., & Siregar, S. V. (2020). The effect of top management team expertise on 

corporate’s accrual and real earnings management. In Advanced Issues in the 

Economics of Emerging Markets. 27, 79-101.  

Pucheta‐Martínez, M. C., & Bel‐Oms, I. (2019). What have we learnt about board gender 

diversity as a business strategy? The appointment of board 

subcommittees. Business Strategy and the Environment, 28(2), 301-315. 

Putri, A. V., & Prasetyo, K. (2020). The Effect of Good Corporate Governance Mechanism 

on Earnings Management in Lq-45 Companies. Contemporary 

Economics, 14(4), 542-552. 

Putri, E. A., & Rusmanto, T. (2019). The impact of CEO characteristics on earnings per 

share and earnings management. International Journal of Scientific and 

Technology Research, 8(10), 925-929. 

Qamhan, M. A., Che Haat, M. H., Hashim, H. A., & Salleh, Z. (2018). Earnings 

management: do attendance and changes of audit committee members 

matter? Managerial Auditing Journal, 33(8/9), 760-778. 



387 
 

Qawasmeh, S., & Azzam, M. (2020). CEO characteristics and earnings 

management. Accounting, 6(7), 1403-1410. 

Qi, B., Lin, J. W., Tian, G., & Lewis, H. C. X. (2018). The impact of top management team 

characteristics on the choice of earnings management strategies: Evidence from 

China. Accounting Horizons, 32(1), 143-164. 

Quoc Thinh, T., & Tan, N. N. (2019). Corporate governance factors impact on the earnings 

management–evidence on listed companies in Ho Chi Minh Stock Exchange. 

In Beyond Traditional Probabilistic Methods in Economics 2, 719-725. 

Raber, R. W. (2003). The role of good corporate governance in overseeing risk. Corporate 

Governance Advisor, 11(2), 11-16. 

Raheja, C. G. (2005). Determinants of board size and composition: A theory of corporate 

boards. Journal of financial and quantitative analysis, 40(2), 283-306. 

Rahman, M. M., Moniruzzaman, M., & Sharif, M. J. (2013). Techniques, motives and 

controls of earnings management. International Journal of Information 

Technology and Business Management, 11(1), 22-34. 

Rahmat, M. M., Iskandar, T. M., & Saleh, N. M. (2009). Audit committee characteristics 

in financially distressed and non‐distressed companies. Managerial Auditing 

Journal, 24(7), 624-638. 

Raimo, N., Vitolla, F., Marrone, A., & Rubino, M. (2021). Do audit committee attributes 

influence integrated reporting quality? An agency theory viewpoint. Business 

Strategy and the Environment, 30(1), 522-534. 

Rajeevan, S., & Ajward, R. (2020). Board characteristics and earnings management in Sri 

Lanka. Journal of Asian Business and Economic Studies, 27 (1), 2-18. 



388 
 

Rakhmayil, S., & Yuce, A. (2011). Effects of manager qualification on firm value. Journal 

of Business & Economics Research (JBER), 6(7), 129-138. 

Rani, A. (2018). Audit committee effectiveness: Relationship between audit committee 

characteristics and audit fees and non-audit service fees. Journal of Commerce 

and Accounting Research, 7(3), 35-44. 

Rashid, M. M. (2020). Presence of professional accountant in the top management team 

and financial reporting quality: Evidence from Bangladesh. Journal of 

Accounting & Organizational Change, 16(2), 237-257. 

Rezaee, Z. (2005). Causes, consequences, and deterrence of financial statement 

fraud. Critical perspectives on accounting, 16(3), 277-298. 

Rezaee, Z. (2010). The Importance of Internal Audit Opinions: as their role expands, many 

auditors are providing opinions on governance, risk management, and internal 

control. Internal Auditor, 67(2), 47-51. 

Rimin, F., Bujang, I., Wong Su Chu, A., & Said, J. (2021). The effect of a separate risk 

management committee (RMC) towards firms' performances on consumer 

goods sector in Malaysia. Business Process Management Journal, 27(4), 1200-

1216. 

Rodríguez-García, R., & Budría, S. (2019). The impact of supply-side factors on corporate 

leverage. International Review of Financial Analysis, 64, 262-272. 

Ronen, J., & Yaari, V. (2008). Earnings management (Vol. 372). New York: Springer US. 

Rostami, V., & Rezaei, L. (2022). Corporate governance and fraudulent financial 

reporting. Journal of Financial Crime, 29(3), 1009-1026. 



389 
 

Roy, M. N. (2015). Statutory Auditors’ Independence in the Context of Corporate 

Accounting Scandal: A Comparative Study of Enron and Satyam, IUP Journal 

of Accounting Research & Audit Practices, 14(2), 7-28. 

Roychowdhury, S. (2006). Earnings management through real activities 

manipulation. Journal of accounting and economics, 42(3), 335-370. 

Rupley, K., Almer, E., & Philbrick, D. (2011). Audit committee effectiveness: Perceptions 

of public company audit committee members post-SOX. Research in 

Accounting Regulation, 23(2), 138-144. 

Sabi’u, Z., Yusuf, I., & Abubakar, N. U. H. U. (2019). Effect of Board and Corporate 

Characteristics on Risk Management Disclosure of Listed Insurance Companies 

in Nigeria. Malaysian Journal of Business and Economics, 1(1), 11-26. 

Sabia, M. J., & Goodfellow, J. L. (2005). Integrity in the spotlight: Audit committees in a 

high risk world. Canadian Institute of Chartered Accountants. 

Sabri Hassan, M., Mohd Saleh, N., Yatim, P., & Rahman, R. C. A. (2012). Risk 

management committee and financial instrument disclosure. Asian Journal of 

Accounting & Governance, 3, 13-28. 

Sáenz González, J., & García-Meca, E. (2014). Does corporate governance influence 

earnings management in Latin American markets?. Journal of business 

ethics, 121, 419-440. 

Safari Gerayli, M., Rezaei Pitenoei, Y., & Abdollahi, A. (2021). Do audit committee 

characteristics improve financial reporting quality in emerging markets? 

Evidence from Iran. Asian Review of Accounting, 29(2), 251-267. 



390 
 

Safari, M. (2017). Board and audit committee effectiveness in the post-ASX Corporate 

Governance Principles and Recommendations era. Managerial Finance, 43 

(10), 1137-1151. 

Safari, M., Cooper, B. J., & Dellaportas, S. (2016). The influence of remuneration 

structures on financial reporting quality: Evidence from Australia. Australian 

Accounting Review, 26(1), 66-75. 

Sagitaria, A., & Mita, A. F. (2019). Role of Audit Committee financial expertise and their 

status in reducing corporate real earnings management. Academy of Accounting 

and Financial Studies Journal, 23, 1-14. 

Said, R., Abdul Rahim, A. A., & Hassan, R. (2018). Exploring the effects of corporate 

governance and human governance on management commentary 

disclosure. Social Responsibility Journal, 14(4), 843-858. 

Saidu, S. (2019). CEO characteristics and firm performance: focus on origin, education 

and ownership. Journal of Global Entrepreneurship Research, 9(1), 29-43. 

Saidu, S., & Baba, U. B. (2020). CEO Experience and Firm Performance: Evidence from 

Nigerian Financial Sector. Journal of Finance and Economics Research, 5(2), 

77-88. 

Salau Abdulmalik, O., & Che Ahmad, A. (2016). Audit fees, corporate governance 

mechanisms, and financial reporting quality in Nigeria. DLSU Business & 

Economics Review, 26(1), 122-135. 

Saleh, N. M., Iskandar, T. M., & Rahmat, M. M. (2007). Audit committee characteristics 

and earnings management: Evidence from Malaysia. Asian Review of 

Accounting, 15(2), 147-163. 



391 
 

Salehi, A. A., & Kamardin, H. (2015). The Relationship between CEO dualities, directors’ 

independence, and discretionary accruals in the Nigerian industrial goods 

companies. European Journal of Accounting, Auditing and Finance 

Research, 12(12), 1-16. 

Salehi, M., Maalah, A. Z., & Nazaridavaji, H. (2021). The ISIS Impacts on the Political 

Connections, Board Interlock, and Quality of Financial 

Reporting. Contemporary Review of the Middle East, 8(4), 460-476. 

Salleh, N. M. Z. N., & Haat, M. H. C. (2014). Audit committee and earnings management: 

pre and post MCCG. International review of management and business 

research, 3(1), 307-318. 

Salleh, Z., & Stewart, J. (2012). The impact of expertise on the mediating role of the audit 

committee. Managerial Auditing Journal, 27(4), 378-402. 

Samaha, K., Khlif, H., & Hussainey, K. (2015). The impact of board and audit committee 

characteristics on voluntary disclosure: A meta-analysis. Journal of 

International Accounting, Auditing and Taxation, 24, 13-28. 

San Martín Reyna, J. M. (2018). The effect of ownership composition on earnings 

management: evidence for the Mexican stock exchange. Journal of Economics, 

Finance and Administrative Science, 23(46), 289-305. 

Sanders, W. G. (2001). Behavioral responses of CEOs to stock ownership and stock option 

pay. Academy of Management journal, 44(3), 477-492. 

Sani, A. A., Abdul Latif, R., & Al-Dhamari, R. (2021). Corporate board monitoring, 

political connection, and real earnings management practice in Nigeria. Afro-

Asian Journal of Finance and Accounting, 11(3), 423-446. 



392 
 

Sani, A. A., Abdul Latif, R., & Al-Dhamari, R. A. (2018a). Can big4 auditors mitigate the 

real earnings management? Evidence from Nigerian listed firms. Asian Journal 

of Economics, Business and Accounting, 1-10. 

Sani, A. A., Abdul Latif, R., & Al-Dhamari, R. A. (2018b). Risk management committee 

and real earnings management through sales: Evidence from Nigeria. Journal of 

Advanced Research in Business and Management Studies, 12(1), 62-69. 

Sani, A. A., Abdul Latif, R., & Al-Dhamari, R. A. (2020). CEO discretion, political 

connection, and real earnings management in Nigeria. Management Research 

Review, 43(8), 909-929. 

Saona, P., Muro, L., & San Martín, P. (2018). Board of director gender diversity and its 

impact on earnings management: an empirical analysis for selected European 

firms. In 31st Australasian Finance and Banking Conference. 

Sarafidis, V., & Wansbeek, T. (2012). Cross-sectional dependence in panel data 

analysis. Econometric Reviews, 31(5), 483-531. 

Sarbanes-Oxley Act (SOX) (2002). Public Law No. 107-204, Government Printing Office, 

Washington, DC. 

Sarens, G., & Abdolmohammadi, M. J. (2011). Monitoring effects of the internal audit 

function: agency theory versus other explanatory variables. International 

Journal of Auditing, 15(1), 1-20. 

Sarkodie, S. A., & Strezov, V. (2019). Effect of foreign direct investments, economic 

development and energy consumption on greenhouse gas emissions in 

developing countries. Science of the Total Environment, 646, 862-871. 



393 
 

Schipper, K. (1989). Commentary on earnings management. Accounting Horizons, 3(4), 

91-102. 

Schmidheiny, K., & Basel, U. (2013). The multiple linear regression model. Short Guides 

to Microeconometrics, Version, 20, 29-43. 

Schrand, C. M., & Zechman, S. L. (2012). Executive overconfidence and the slippery slope 

to financial misreporting. Journal of Accounting and economics, 53(1-2), 311-

329. 

Schwartz, M. S., Dunfee, T. W., & Kline, M. J. (2005). Tone at the top: An ethics code for 

directors? Journal of Business Ethics, 58(1), 79-100. 

Scott, W. R., & O'Brien, P. C. (2003). Financial accounting theory (Vol. 3). Toronto: 

Prentice Hall. 

Seifzadeh, M., Salehi, M., Abedini, B., & Ranjbar, M. H. (2020). The relationship between 

management characteristics and financial statement readability. EuroMed 

Journal of Business, 16(1), 108-126. 

Sekaran, U., & Bougie, R. (2016). Research methods for business: A skill building 

approach. john wiley & sons. 

Selahudin, N. F., Azman, N. A. N. N., Suhaimi, A. N. F., Ahmad, M. F. M., Rahman, N. N. 

A., Sushela, R., & Ramesh, M. R. (2018). Do Female Director, Audit Quality 

and Audit Committee Characteristics Influence the Earnings 

Management?. Global Business and Management Research, 10(3), 130-139. 

Setiany, E., Hartoko, S., Suhardjanto, D., & Honggowati, S. (2017). Audit committee 

characteristics and voluntary financial disclosure. Review of Integrative 

Business and Economics Research, 6(3), 239-253. 



394 
 

Setyawan, M. B., & Anggraita, V. (2017). The Effects of CEO Tenure on Earnings 

Management: The Role of CEO Career Origin and Affiliated Relationships. 

In 6th International Accounting Conference, 104-111. Atlantis Press. 

Shahwan, Y., & Almubaydeen, T. H. (2020). Effects of board size, board composition and 

dividend policy on real earnings management in the Jordanian listed industrial 

firms. International Journal of Financial Research, 11(4), 195-202. 

Sharma, A. (2011). Corporate governance and board effectiveness. International Journal 

of Computational Engineering & Management, 13(1), 116-124. 

Sharma, V. D., & Iselin, E. R. (2012). The association between audit committee multiple-

directorships, tenure, and financial misstatements. Auditing: A Journal of 

Practice & Theory, 31(3), 149-175. 

Sharma, V. D., & Kuang, C. (2014). Voluntary Audit Committee Characteristics, 

Incentives, and Aggressive Earnings Management: Evidence from New 

Zealand. International Journal of Auditing, 18(1), 76-89. 

Shi, W., Hoskisson, R. E., & Zhang, Y. A. (2017). Independent director death and CEO 

acquisitiveness: Build an empire or pursue a quiet life?. Strategic Management 

Journal, 38(3), 780-792. 

Shiah‐Hou, S. R., & Cheng, C. W. (2012). Outside director experience, compensation, and 

performance. Managerial Finance, 38(10), 914-938. 

Shipper, K. (1989). Commentary on earnings management. Accounting Horizons, 3(4), 91-

102. 

Shleifer, A., & Vishny, R. W. (1986). Large shareholders and corporate control. Journal of 

political economy, 94(3, Part 1), 461-488. 



395 
 

Shleifer, A., & Vishny, R. W. (1997). A survey of corporate governance. The journal of 

finance, 52(2), 737-783. 

Shleifer, A., &Vishny, R. (1994). Politicians and firms. The Quarterly Journal of 

Economics, 109(4), 995-1025. 

Short, H. (1999). Corporate governance: Cadbury, Greenbury and Hampel: a 

review. Journal of Financial Regulation and Compliance, 7(1), 57-67. 

Siagian, F. T., & Tresnaningsih, E. (2011). The impact of independent directors and 

independent audit committees on earnings quality reported by Indonesian firms. 

Asian review of accounting, 19(3), 192-207. 

Siekelova, A., Androniceanu, A., Durana, P., & Michalikova, K. F. (2020). Earnings 

Management (EM), initiatives and company size: an empirical study. Acta 

Polytechnica Hungarica, 17(9), 41-56. 

Sierra García, L., Ruiz Barbadillo, E., & Orta Pérez, M. (2012). Audit committee and 

internal audit and the quality of earnings: empirical evidence from Spanish 

companies. Journal of Management & Governance, 16, 305-331. 

Singh, A. K., Aggarwal, A., & Anand, A. K. (2017). Corporate governance mechanisms 

and earnings management in India a study of BSE-Listed companies. Delhi 

Business Review, 18(1), 43-54. 

Sitanggang, R. P., Karbhari, Y., Matemilola, B. T., & Ariff, M. (2020). Audit quality and 

real earnings management: evidence from the UK manufacturing 

sector. International Journal of Managerial Finance, 16(2), 165-181. 



396 
 

Sofia Horta e Costa (2020). Two Accounting Scandals in China in One Week Burn 

Investors. https://www.bloombergquint.com/markets/two-accounting-scandals-

in-one-week-burn-investors-in china-inc 

Solomon, J. (2020). Corporate governance and accountability. John Wiley & Sons. 

Sori, Z. M., Ramadili, S. M., & Karbhari, Y. (2009). Audit committee and auditor 

independence: the bankers’ perception. International Journal of Economics and 

Management, 3(2), 317-331. 

Srinidhi, B, Gull, F. A., & Tsui, J. (2011). Female directors and earnings quality. 

Contemporary accounting research, 28(5), 1610-1644. 

Srivastava, A. (2019). Improving the measures of real earnings management. Review of 

Accounting Studies, 24(4), 1277-1316. 

Stubben, S. R. (2010). Discretionary revenues as a measure of earnings management. The 

accounting review, 85(2), 695-717. 

Subramaniam, N., McManus, L., & Zhang, J. (2009). Corporate governance, firm 

characteristics, and risk management committee formation in Australian 

companies. Managerial auditing journal, 24(4), 316-339. 

Sulaiman, N. A. (2017). Oversight of audit quality in the UK: insights into audit committee 

conduct. Meditari Accountancy Research, 25(3), 351-367. 

Sultana, N., Cahan, S. F., & Zhang, F. (2017). Board sub-committees and earnings quality, 

International Journal of Corporate Governance, 8(3-4), 205-235. 

Sultana, N., Singh, H., & Rahman, A. (2019). Experience of audit committee members and 

audit quality. European Accounting Review, 28(5), 947-975. 

https://www.bloombergquint.com/markets/two-accounting-scandals-in-one-week-burn-investors-in%20china-inc
https://www.bloombergquint.com/markets/two-accounting-scandals-in-one-week-burn-investors-in%20china-inc


397 
 

Sultana, N., Singh, H., & Van der Zahn, J. L. M. (2015). Audit committee characteristics 

and audit report lag. International Journal of Auditing, 19(2), 72-87. 

Sun, J., Lan, G., & Liu, G. (2014). Independent audit committee characteristics and real 

earnings management. Managerial Auditing Journal, 29(2), 153-172. 

Tabachnick, B. G., Fidell, L. S., & Ullman, J. B. (2007). Using multivariate statistics, 5, 

481-498. Boston, MA: Pearson. 

Tabachnik, B. G., & Fidell, S. L. (2007). Multivariate normality. Using multivariate 

statistics, 6, 253-265. 

Taleatu, T. A., Adetula, D. T., & Iyoha, F. O. (2020). Effect of upper echelons’ demographic 

characteristics on earnings management in troubled non-listed companies in 

Nigeria. Cogent Arts & Humanities, 7(1), 1-18. 

Tanyi, P. N., & Smith, D. B. (2015). Busyness, expertise, and financial reporting quality of 

audit committee chairs and financial experts. Auditing: A Journal of Practice & 

Theory, 34(2), 59-89. 

Tao, N. B., & Hutchinson, M. (2013). Corporate governance and risk management: The 

role of risk management and compensation committees. Journal of 

Contemporary Accounting & Economics, 9(1), 83-99. 

Tasios, S., & Bekiaris, M. (2012). Auditor's perceptions of financial reporting quality: the 

case of Greece. International Journal of Accounting and Financial 

Reporting, 2(1), 57-74. 

Terjesen, S., Couto, E. B., & Francisco, P. M. (2016). Does the presence of independent 

and female directors’ impact firm performance? A multi-country study of board 

diversity. Journal of Management & Governance, 20(3), 447-483. 



398 
 

Titman, S., & Trueman, B. (1986). Information quality and the valuation of new 

issues. Journal of Accounting and Economics, 8(2), 159-172. 

Tolulope, I., Uwuigbe, U., Uwuigbe, O. R., Emmanuel, O., Oriabie, S., & Asiriuwa, O. 

(2018). The effect of corporate governance attributes on earnings management: 

A study of listed companies in Nigeria. Academy of Strategic Management 

Journal, 17(6), 1-13. 

Toumeh, A. A., Yahya, S., & Amran, A. (2020). Surplus free cash flow, stock market 

segmentations and earnings management: The moderating role of independent 

audit committee. Global Business Review, 0972150920934069. 

Toumeh, A. A., Yahya, S., & Amran, A. (2020). Surplus Free Cash Flow, Stock Market 

Segmentations and Earnings Management: The Moderating Role of Independent 

Audit Committee. Global Business Review, 0972150920934069, 1-30. 

Tran, D. H. (2014). Multiple corporate governance attributes and the cost of capital–

Evidence from Germany. The British Accounting Review, 46(2), 179-197. 

Troy, C., Smith, K. G., & Domino, M. A. (2011). CEO demographics and accounting fraud: 

Who is more likely to rationalize illegal acts? Strategic Organization, 9(4), 259-

282. 

Tulcanaza-Prieto, A. B., Lee, Y., & Koo, J. H. (2020). Effect of leverage on real earnings 

management: Evidence from Korea. Sustainability, 12(6), 2232. 

Türegün, N. (2018). Effects of borrowing costs, firm size, and characteristics of board of 

directors on earnings management types: a study at Borsa Istanbul. Asia-Pacific 

Journal of Accounting & Economics, 25(1-2), 42-56. 



399 
 

Ugbede, O., Lizam, M., & Kaseri, A. (2013). Corporate governance and earnings 

management: empirical evidence from Malaysian and Nigerian banks. Asian 

Journal of Management Sciences and Education, 2(4), 1-21. 

Ugwu, I. V., Ekwochi, E. A., & Ogbu, C. G. (2021). A critical study of corporate risk 

management committee impact on firm performance. Management, 5(4), 24-39. 

Ullah, I., Zhao, Q., Zeb, A., Iqbal, A., & Khan, M. A. (2022). Board diversity and financial 

reporting quality: evidence from China. Economic Research-Ekonomska 

Istraživanja, 1-19. 

Umobong, A. A., & Ibanichuka, E. A. L. (2017). Audit committee attributes and financial 

reporting quality of food and beverage firms in Nigeria. International Journal of 

Innovative Social Sciences and Humanities Research, 5(2), 1-13. 

Uwuigbe, U., Felix, E. D., Uwuigbe, O. R., Teddy, O., & Falola, I. (2018). Corporate 

governance and quality of financial statements: A study of listed Nigerian 

banks. Banks & bank systems, 13(3), 12-23. 

Uwuigbe, U., Peter, D. S., & Oyeniyi, A. (2014). The effects of corporate governance 

mechanisms on earnings management of listed firms in Nigeria. Accounting and 

Management Information Systems, 13(1), 159-174. 

Vafeas, N. (1999). Board meeting frequency and firm performance. Journal of Financial 

Economics, 53(1), 113-142. 

Vafeas, N. (2000). Operating performance around the adoption of director incentive 

plans. Economics Letters, 68(2), 185-190. 

Vafeas, N. (2005). Audit committees, boards, and the quality of reported 

earnings. Contemporary Accounting Aesearch, 22(4), 1093-1122. 



400 
 

Vafeas, N. (2009). Is accounting education valued by the stock market? Evidence from 

corporate controller appointments. Contemporary Accounting Research, 26(4), 

1143-1174. 

Van den Berghe, L. A. A., & Baelden, T. (2005). The complex relation between director 

independence and board effectiveness. Corporate Governance: The 

International Journal of Business in Society, 5(5), 58-83. 

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 Ees, H., Gabrielsson, J., & Huse, M. (2009). Toward a behavioral theory of boards and 

corporate governance. Corporate Governance: An International Review, 17(3), 

307-319. 

Van Essen, M., Engelen, P. J., & Carney, M. (2013). Does “Good” corporate governance 

help in a crisis? The impact of country‐and firm‐level governance mechanisms 

in the European financial crisis. Corporate Governance: An International 

Review, 21(3), 201-224. 

Vander Bauwhede, H., De Meyere, M., & Van Cauwenberge, P. (2015). Financial reporting 

quality and the cost of debt of SMEs. Small Business Economics, 45, 149-164. 

Vanguard (2022). Shareholders and issues of corporate frauds. 

https://www.vanguardngr.com/2022/03/shareholders-and-issues-of-corporate-

frauds/#:~:text=In%20the%20recent%20past%2C%20Cresta,corruption%2C%

20fraud%20and%20collusive%20practices. 

https://www.vanguardngr.com/2022/03/shareholders-and-issues-of-corporate-frauds/#:~:text=In%20the%20recent%20past%2C%20Cresta,corruption%2C%20fraud%20and%20collusive%20practices
https://www.vanguardngr.com/2022/03/shareholders-and-issues-of-corporate-frauds/#:~:text=In%20the%20recent%20past%2C%20Cresta,corruption%2C%20fraud%20and%20collusive%20practices
https://www.vanguardngr.com/2022/03/shareholders-and-issues-of-corporate-frauds/#:~:text=In%20the%20recent%20past%2C%20Cresta,corruption%2C%20fraud%20and%20collusive%20practices


401 
 

Verma Gakhar, D. (2013). Earnings management practices in India: a study of auditor's 

perception. Journal of Financial Crime, 21(1), 100-110. 

Veronica, A. (2015). The influence of leverage and its size on the earnings 

management. Research Journal of Finance and Accounting, 6(8), 159-167. 

Vitolla, F., Raimo, N., & Rubino, M. (2020). Board characteristics and integrated reporting 

quality: An agency theory perspective. Corporate Social Responsibility and 

Environmental Management, 27(2), 1152-1163. 

Walker, M. (2013). How far can we trust earnings numbers? What research tells us about 

earnings management. Accounting and Business Research, 43(4), 445-481. 

Walsh, J. P., & Seward, J. K. (1990). On the efficiency of internal and external corporate 

control mechanisms. Academy of Management Review, 15(3), 421-458. 

Wan Mohammad, W. M., Wasiuzzaman, S., & Nik Salleh, N. M. Z. (2016). Board and audit 

committee effectiveness, ethnic diversification, and earnings management: a 

study of the Malaysian manufacturing sector. Corporate Governance, 16(4), 

726-746.  

Wan Mohammad, W. M., Wasiuzzaman, S., Morsali, S. S., & Zaini, R. M. (2018). The 

effect of audit committee characteristics on financial restatements in 

Malaysia. Journal of Asia-Pacific Business, 19(1), 4-22. 

Wang, G., Holmes Jr, R. M., Oh, I. S., & Zhu, W. (2016). Do CEOs matter to firm strategic 

actions and firm performance? A meta‐analytic investigation based on upper 

echelons theory. Personnel Psychology, 69(4), 775-862. 



402 
 

Wang, Z., Chen, M. H., Chin, C. L., & Zheng, Q. (2017). Managerial ability, political 

connections, and fraudulent financial reporting in China. Journal of Accounting 

and Public Policy, 36(2), 141-162. 

Wan-Hussin, W. N., Fitri, H., & Salim, B. (2021). Audit committee chair overlap, chair 

expertise, and internal auditing practices: Evidence from Malaysia. Journal of 

International Accounting, Auditing and Taxation, 44, 100413. 

Warfield, T. D., Wild, J. J., & Wild, K. L. (1995). Managerial ownership, accounting 

choices and informativeness of earnings. Journal of Accounting and Economics, 

20, 61-91. 

Wati, L. N. (2020). Does corporate governance affect financial reporting quality of 

politically connected firms? Entrepreneurship and Sustainability Issues, 7(3), 

2126. 

Watts, R. L., & Zimmerman, J. L. (1983). Agency problems, auditing, and the theory of the 

firm: Some evidence. The Journal of Law and Economics, 26(3), 613-633. 

Watts, R. L., & Zimmerman, J. L. (1986). Positive Accounting Theory. Englewood Cliffs, 

NJ: Prentice-Hall. 

Waweru, N. M., & Prot, N. P. (2018). Corporate governance compliance and accrual 

earnings management in eastern Africa: Evidence from Kenya and 

Tanzania. Managerial Auditing Journal, 33(2), 171-191. 

Waweru, N. M., & Riro, G. K. (2013). Corporate governance, firm characteristics, and 

earnings management in an emerging economy. Journal of Applied Management 

Accounting Research, 11(1), 43-64. 



403 
 

Weisbach, M. S. (1988). Outside directors and CEO turnover. Journal of financial 

Economics, 20, 431-460. 

Wooldridge, J. M. (2002). Econometric analysis of cross section and panel data MIT 

press. Cambridge, MA, 108(2), 245-254. 

World Bank (2011). Report on the observance of standards and codes (ROSC) Nigeria, 

corporate governance country assessment: Nigeria, World Bank-IMG, 

Washington, DC. Available 

at:https://documents.worldbank.org/en/publication/documentsreports/document

detail/440581468099577387/nigeria-report-on-the-observance-of-standards-

and-codes-rosc 

Wu, M., Coleman, M., & Bawuah, J. (2020). The predictive power of K-nearest neighbor 

(KNN): The effect of corporate governance mechanisms on earnings 

management. Sage Open, 10(3), 1-12. 

Wu, S., Quan, X., & Xu, L. (2011). CEO power, disclosure quality and the variability of 

firm performance: Evidence from China. Nankai Business Review International, 

2(1), 79-97. 

Wu, Y. C., Kweh, Q. L., Lu, W. M., & Azizan, N. A. (2016). The impacts of risk-

management committee characteristics and prestige on efficiency. Journal of the 

Operational Research Society, 67, 813-829. 

Xie, B., Davidson, W. N., & DaDalt, P. J. (2003). Earnings management and corporate 

governance: the role of the board and the audit committee. Journal of Corporate 

Finance, 9(3), 295-316. 

https://documents.worldbank.org/en/publication/documentsreports/documentdetail/440581468099577387/nigeria-report-on-the-observance-of-standards-and-codes-rosc
https://documents.worldbank.org/en/publication/documentsreports/documentdetail/440581468099577387/nigeria-report-on-the-observance-of-standards-and-codes-rosc
https://documents.worldbank.org/en/publication/documentsreports/documentdetail/440581468099577387/nigeria-report-on-the-observance-of-standards-and-codes-rosc


404 
 

Xie, J., & Fukumoto, Y. (2013). A new finding for corporate board size effects: evidence 

from Japan. The Singapore Economic Review, 58(04), 1-12. 

Xie, Q. (2014). CEO tenure and ownership mode choice of Chinese firms: The moderating 

roles of managerial discretion. International Business Review, 23(5), 910-919. 

Xing, L., Duan, T., & Hou, W. (2019). Do board secretaries influence management earnings 

forecasts? Journal of Business Ethics, 154, 537-574. 

Yahaya, O. A. (2022). Do CEOs influence earnings management. South African Journal of 

Accounting Research, 36(2), 1-13. 

Yang, J. S. & J. Krishnan (2005). Audit committees and quarterly earnings management. 

International Journal of Auditing, 9, 201-219. 

Yatim, P. (2010). Board structures and the establishment of a risk management committee 

by Malaysian listed firms. Journal of Management & Governance, 14, 17-36. 

Ye, K. (2014). Independent director cash compensation and earnings management. Journal 

of Accounting and Public Policy, 33(4), 391-400. 

Yermack, D. (1996). Higher market valuation of companies with a small board of 

directors. Journal of Financial Economics, 40(2), 185-211. 

Yermack, D. (2004). Remuneration, retention, and reputation incentives for outside 

directors. The Journal of Finance, 59(5), 2281-2308. 

Yilmaz, I. (2018). Politically connected firms: a review. International Journal of 

Management Economics and Business, 14(4), 1081-1101. 

Young, S. D. (2020). Financial statement fraud: Motivation, methods, and detection. 

In Corporate Fraud Exposed, 321-339. https://doi.org/10.1108/978-1-78973-

417-120201021 

https://doi.org/10.1108/978-1-78973-417-120201021
https://doi.org/10.1108/978-1-78973-417-120201021


405 
 

Zahra, S. A., & Pearce, J. A. (1989). Boards of directors and corporate financial 

performance: A review and integrative model. Journal of management, 15(2), 

291-334. 

Zahra, S. A., Priem, R. L., & Rasheed, A. A. (2005). The antecedents and consequences of 

top management fraud. Journal of Management, 31(6), 803-828. 

Zajac, E. J., & Westphal, J. D. (1994). The costs and benefits of managerial incentives and 

monitoring in large US corporations: When is more not better? Strategic 

management journal, 15(S1), 121-142. 

Zalata, A. M., Ntim, C. G., Alsohagy, M. H., & Malagila, J. (2022). Gender diversity and 

earnings management: the case of female directors with financial 

background. Review of Quantitative Finance and Accounting, 58(1), 101-136. 

Zalata, A. M., Tauringana, V., & Tingbani, I. (2018). Audit committee financial expertise, 

gender, and earnings management: Does gender of the financial expert 

matter? International Review of Financial Analysis, 55, 170-183. 

Zaman, M., Hudaib, M., & Haniffa, R. (2011). Corporate governance quality, audit fees 

and non‐audit services fees. Journal of Business Finance & Accounting, 38(1‐

2), 165-197. 

Zamri, N., Rahman, R. A., & Isa, N. S. M. (2013). The impact of leverage on real earnings 

management. Procedia Economics and Finance, 7, 86-95. 

Zandi, G., Sadiq, M., & Mohamad, S. (2019). Big-four auditors and financial reporting 

quality: evidence from Pakistan. Humanities & Social Sciences Reviews, 7(2), 

369-375. 



406 
 

Zang, A. Y. (2012). Evidence on the trade-off between real activities manipulation and 

accrual-based earnings management. The Accounting Review, 87(2), 675-703. 

Zango, A. G., Kamardin, H., & Ishak, R. (2015). Risk management committee 

effectiveness and International Financial Reporting Standards 7 (IFRS7) 

compliance by listed banks in Nigeria. International Journal of Advanced 

Research, 3(6), 160-165. 

Zarowin, P., & Cohen, D. A. (2012). Do 'Firms Lean Against the Wind'? Earnings 

Management and Stock Market Returns. Earnings Management and Stock 

Market Returns (January 17, 2012). 

Zerban, A. M. (2018). Enron of Saudi Arabia: Corporate Accounting and Auditing Failures. 

Open Journal of Accounting, 7, 1-18. 

Zgarni, I., Hlioui, K., & Zehri, F. (2016). Effective audit committee, audit quality and 

earnings management: Evidence from Tunisia. Journal of Accounting in 

Emerging Economies, 6(2), 138-155. 

Zhang, D. (2019). Top management team characteristics and financial reporting 

quality. The Accounting Review, 94(5), 349-375. 

Zhang, J. Q., Zhu, H., & Ding, H. B. (2013). Board composition and corporate social 

responsibility: An empirical investigation in the post Sarbanes-Oxley 

era. Journal of Business Ethics, 114(3), 381-392. 

Zhang, J., & Danish. (2019). The dynamic linkage between information and 

communication technology, human development index, and economic growth: 

evidence from Asian economies. Environmental Science and Pollution 

Research, 26, 26982-26990. 



407 
 

Zhang, M., Xu, H., Tong, L., & Ye, T. (2018). International evidence on economic policy 

uncertainty and asymmetric adjustment of audit pricing: Big 4 versus non‐big 4 

auditors. Journal of Business Finance & Accounting, 45(5-6), 728-756. 

Zhang, X., Bartol, K. M., Smith, K. G., Pfarrer, M. D., & Khanin, D. M. (2008). CEOs on 

the edge: Earnings manipulation and stock-based incentive 

misalignment. Academy of Management Journal, 51(2), 241-258. 

Zhang, X., Tang, G., & Lin, Z. (2016). Managerial power, agency cost and executive 

compensation–an empirical study from China. Chinese Management Studies, 

10(1), 119-137. 

Zhang, Y., & Wiersema, M. F. (2009). Stock market reaction to CEO certification: The 

signaling role of CEO background. Strategic Management Journal, 30(7), 693-

710. 

Zhou, B., Dutta, S., & Zhu, P. (2020). CEO tenure and mergers and acquisitions. Finance 

Research Letters, 34, 1-11. 

Zhou, F., Zhang, Z., Yang, J., Su, Y., & An, Y. (2018). Delisting pressure, executive 

compensation, and corporate fraud: Evidence from China. Pacific-Basin 

Finance Journal, 48, 17-34. 

Zhou, J., & Chen, K. Y. (2004). Audit committee, board characteristics and earnings 

management by commercial banks. Working paper, school of management, 

SUNY, Binghamton. 

Zhou, W. (2013). Political connections and entrepreneurial investment: Evidence from 

China's transition economy. Journal of Business Venturing, 28(2), 299-315. 



408 
 

Zhu, H., & Yoshikawa, T. (2016). Contingent value of director identification: The role of 

government directors in monitoring and resource provision in an emerging 

economy. Strategic Management Journal, 37(8), 1787-1807. 

Zhu, J., Ye, K., Tucker, J. W., & Chan, K. J. C. (2016). Board hierarchy, independent 

directors, and firm value: Evidence from China. Journal of Corporate 

Finance, 41, 262-279. 

Zhu, T., Lu, M., Shan, Y., & Zhang, Y. (2015). Accrual-based and real activity earnings 

management at the back door: Evidence from Chinese reverse mergers. Pacific-

Basin Finance Journal, 35, 317-339. 

Zweig, J. (2019). Ironing out an investing mystery. The Wall Street Journal, online, 

available at: https://www.wsj.com/articles/ironing-out-an-investing-mystery-

11573228804 

  

https://www.wsj.com/articles/ironing-out-an-investing-mystery-11573228804
https://www.wsj.com/articles/ironing-out-an-investing-mystery-11573228804


409 
 

APPENDIX  

 LISTED FIRM IN NIGERIA AS AT 31 DECEMBER 2021   

S/N COMPANY NAME TICKER SECTOR 

1 ELLAH LAKES PLC. ELLAHLAKES AGRICULTURE 

2 FTN COCOA PROCESSORS PLC FTNCOCOA AGRICULTURE 

3 LIVESTOCK FEEDS PLC. LIVESTOCK AGRICULTURE 

4 OKOMU OIL PALM PLC. OKOMUOIL AGRICULTURE 

5 PRESCO PLC. PRESCO AGRICULTURE 

      

1 AG LEVENTIS NIGERIA PLC. AGLEVENTIS CONGLOMERATES 

2 CHELLARAMS PLC. CHELLARAM CONGLOMERATES 

3 JOHN HOLT PLC. JOHNHOLT CONGLOMERATES 

4 S C O A NIG. PLC. SCOA CONGLOMERATES 

5 TRANSNATIONAL CORPORATION OF NIGERIA PLC TRANSCORP CONGLOMERATES 

6 U A C N PLC. UACN CONGLOMERATES 

      

1 ARBICO PLC. ARBICO 

CONSTRUCTION/REAL 

ESTATE 

2 JULIUS BERGER NIG. PLC. JBERGER 

CONSTRUCTION/REAL 

ESTATE 

3 ROADS NIG PLC. ROADS 

CONSTRUCTION/REAL 

ESTATE 

4 SFS REAL ESTATE INVESTMENT TRUST SFSREIT 

CONSTRUCTION/REAL 

ESTATE 

5 SMART PRODUCTS NIGERIA PLC SMURFIT 

CONSTRUCTION/REAL 

ESTATE 

6 UACN PROPERTY DEVELOPMENT COMPANY PLC UAC-PROP 

CONSTRUCTION/REAL 

ESTATE 

7 

UNION HOMES REAL ESTATE INVESTMENT TRUST 

(REIT) UHOMREIT 

CONSTRUCTION/REAL 

ESTATE 

8 UPDC REAL ESTATE INVESTMENT TRUST UPDCREIT 

CONSTRUCTION/REAL 

ESTATE 

      

1 CADBURY NIGERIA PLC. CADBURY CONSUMER GOODS 

2 CHAMPION BREWERIES PLC. CHAMPION CONSUMER GOODS 

3 DANGOTE FLOUR MILLS PLC. DANFLOUR CONSUMER GOODS 

4 DANGOTE SUGAR REFINERY PLC. DANGSUGAR CONSUMER GOODS 

5 DN TYRE & RUBBER PLC. DUNLOP CONSUMER GOODS 

6 FLOUR MILLS NIGERIA PLC. FLOURMILL CONSUMER GOODS 

7 GOLDEN GUINEA BREWERIES PLC. GOLDBREW CONSUMER GOODS 

8 GUINNESS NIG PLC. GUINNESS CONSUMER GOODS 

9 HONEYWELL FLOUR MILL PLC HONYFLOUR CONSUMER GOODS 

10 INTERNATIONAL BREWERIES PLC. INTBREW CONSUMER GOODS 

11 JOHN HOLT PLC. JOHNHOLT CONSUMER GOODS 

12 MCNICHOLS PLC. MCNICHOLS CONSUMER GOODS 

13 MULTI-TREX INTEGRATED FOODS PLC MULTITREX CONSUMER GOODS 
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14 NOTHERN NIGERIA FLOUR MILLS PLC. NNFM CONSUMER GOODS 

15 NASCON ALLIED INDUSTRIES PLC NASCON CONSUMER GOODS 

16 NESTLE NIGERIA PLC. NESTLE CONSUMER GOODS 

17 NIGERIAN BREWERIES PLC. NB CONSUMER GOODS 

18 NIGERIAN ENAMELWARE PLC. ENAMELWA CONSUMER GOODS 

19 P Z CUSSONS NIGERIA PLC. PZ CONSUMER GOODS 

20 UTC NIGERIA PLC. UTCNIG CONSUMER GOODS 

21 UNILEVER NIGERIA PLC. UNILEVER CONSUMER GOODS 

22 UNION DICON SALT PLC. UNIONDICON CONSUMER GOODS 

23 VITAFOAM NIG PLC. VITAFOAM CONSUMER GOODS 

    

1 ABBEY MORTGAGE BANK PLC ABBEYBDS FINANCIAL SERVICES 

2 ACCESS BANK PLC. ACCESS FINANCIAL SERVICES 

3 AFRICA PRUDENTIAL PLC AFRIPRUD FINANCIAL SERVICES 

4 AFRICAN ALLIANCE INSURANCE PLC AFRINSURE FINANCIAL SERVICES 

5 AIICO INSURANCE PLC. AIICO FINANCIAL SERVICES 

6 ASO SAVINGS AND LOANS PLC ASOSAVINGS FINANCIAL SERVICES 

7 AXAMANSARD INSURANCE PLC MANSARD FINANCIAL SERVICES 

8 CONSOLIDATED HALLMARK INSURANCE PLC CHIPLC FINANCIAL SERVICES 

9 CORNERSTONE INSURANCE PLC CORNERST FINANCIAL SERVICES 

10 CORONATION INSURANCE PLC WAPIC FINANCIAL SERVICES 

11 CUSTODIAN INVESTMENT PLC CUSTODIAN FINANCIAL SERVICES 

12 DEAP CAPITAL MANAGEMENT & TRUST PLC DEAPCAP FINANCIAL SERVICES 

13 ECOBANK TRANSNATIONAL INCORPORATED ETI FINANCIAL SERVICES 

14 FBN HOLDINGS PLC FBNH FINANCIAL SERVICES 

15 FCMB GROUP PLC. FCMB FINANCIAL SERVICES 

16 FIDELITY BANK PLC FIDELITYBK FINANCIAL SERVICES 

17 GOLDLINK INSURANCE PLC GOLDINSURE FINANCIAL SERVICES 

18 GUARANTY TRUST BANK PLC. GUARANTY FINANCIAL SERVICES 

19 GUINEA INSURANCE PLC. GUINEAINS FINANCIAL SERVICES 

20 INFINITY TRUST MORTGAGE BANK PLC INFINITY FINANCIAL SERVICES 

21 INTERNATIONAL ENERGY INSURANCE PLC INTENEGINS FINANCIAL SERVICES 

22 JAIZ BANK PLC JAIZBANK FINANCIAL SERVICES 

23 LASACO ASSURANCE PLC. LASACO FINANCIAL SERVICES 

24 LAW UNION AND ROCK INSURANCE PLC 

LAWUNIONIN

S FINANCIAL SERVICES 

25 LINKAGE ASSURANCE PLC LINKASSURE FINANCIAL SERVICES 

26 LIVINGTRUST MORTGAGE BANK PLC LIVINGTRUST FINANCIAL SERVICES 

27 MUTUAL BENEFITS ASSURANCE PLC. MBENEFIT FINANCIAL SERVICES 

28 NEM INSURANCE PLC NEM FINANCIAL SERVICES 

29 NIGER INSURANCE PLC NIGERINS FINANCIAL SERVICES 

30 NIGERIA ENERYGY SECTOR FUND NESF FINANCIAL SERVICES 

31 NPF MICROFINANCE BANK PLC NPFMCRFBK FINANCIAL SERVICES 
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32 PRESTIGE ASSURANCE PLC PRESTIGE FINANCIAL SERVICES 

33 REGENCY ASSURANCE PLC REGALINS FINANCIAL SERVICES 

34 RESORT SAVINGS & LOANS PLC RESORTSAL FINANCIAL SERVICES 

35 ROYAL EXCHANGE PLC. ROYALEX FINANCIAL SERVICES 

36 SOVEREIGN TRUST INSURANCE PLC SOVRENINS FINANCIAL SERVICES 

37 STACO INSURANCE PLC STACO FINANCIAL SERVICES 

38 STANBIC IBTC HOLDINGS PLC STANBIC FINANCIAL SERVICES 

39 STANDARD ALLIANCE INSURANCE PLC. STDINSURE FINANCIAL SERVICES 

40 STERLING BANK PLC. STERLNBANK FINANCIAL SERVICES 

41 SUNU ASSURANCES NIGERIA PLC. SUNUASSUR FINANCIAL SERVICES 

42 UNIC DIVERSIFIED HOLDINGS PLC. UNIC FINANCIAL SERVICES 

43 UNION BANK NIG.PLC. UBN FINANCIAL SERVICES 

44 UNION HOMES SAVINGS AND LOANS PLC. UNHOMES FINANCIAL SERVICES 

45 UNITED BANK FOR AFRICA PLC UBA FINANCIAL SERVICES 

46 UNITED CAPITAL PLC UCAP FINANCIAL SERVICES 

47 UNITY BANK PLC UNITYBNK FINANCIAL SERVICES 

48 UNIVERSAL INSURANCE PLC UNIVINSURE FINANCIAL SERVICES 

49 VALUEALLIANCE VALUE FUND VALUEFUND FINANCIAL SERVICES 

50 VERITAS KAPITAL ASSURANCE PLC VERITASKAP FINANCIAL SERVICES 

51 WEMA BANK PLC. WEMABANK FINANCIAL SERVICES 

52 ZENITH BANK PLC ZENITHBANK FINANCIAL SERVICES 

    

1 EKOCORP PLC. EKOCORP HEALTHCARE 

2 EVANS MEDICAL PLC. EVANSMED HEALTHCARE 

3 FIDSON HEALTHCARE PLC FIDSON HEALTHCARE 

4 GLAXO SMITHKLINE CONSUMER NIG. PLC. GLAXOSMITH HEALTHCARE 

5 MAY & BAKER NIGERIA PLC. MAYBAKER HEALTHCARE 

6 MORISON INDUSTRIES PLC. MORISON HEALTHCARE 

7 NEIMETH INTERNATIONAL PHARMACEUTICALS PLC NEIMETH HEALTHCARE 

8 NIGERIA-GERMAN CHEMICALS PLC. NIG-GERMAN HEALTHCARE 

9 PHARMA-DEKO PLC. PHARMDEKO HEALTHCARE 

10 UNION DIAGNOSTIC & CLINICAL SERVICES PLC UNIONDAC HEALTHCARE 

    

1 AIRTEL AFRICA PLC AIRTELAFRI ICT 

2 BRICLINKS AFRICA PLC BAPLC ICT 

3 CHAMS PLC CHAMS ICT 

4 COURTEVILLE BUSINESS SOLUTIONS PLC COURTVILLE ICT 

5 E-TRANZACT INTERNATIONAL PLC ETRANZACT ICT 

6 MTN NIGERIA COMMUNICATIONS PLC MTNN ICT 

7 NCR (NIGERIA) PLC. NCR ICT 

8 OMATEK VENTURES PLC OMATEK ICT 

9 TRIPPLE GEE AND COMPANY PLC. TRIPPLEG ICT 
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1 AUSTIN LAZ & COMPANY PLC AUSTINLAZ INDUSTRIAL GOODS 

2 BERGER PAINTS PLC BERGER INDUSTRIAL GOODS 

3 BETA GLASS PLC. BETAGLAS INDUSTRIAL GOODS 

4 BUA CEMENT PLC BUACEMENT INDUSTRIAL GOODS 

5 CAP PLC CAP INDUSTRIAL GOODS 

6 CUTIX PLC. CUTIX INDUSTRIAL GOODS 

7 DANGOTE CEMENT PLC DANGCEM INDUSTRIAL GOODS 

8 FIRST ALLUMINIUM PLC FIRSTALUM INDUSTRIAL GOODS 

9 GREIF NIGERIA PLC VANLEER INDUSTRIAL GOODS 

10 LAFARGE AFRICA PLC. WAPCO INDUSTRIAL GOODS 

11 MEYER PLC. MEYER INDUSTRIAL GOODS 

12 NOTORE CHEMICAL IND PLC NOTORE INDUSTRIAL GOODS 

13 PORTLAND PAINTS & PRODUCTS NIGERIA PLC PORTPAINT INDUSTRIAL GOODS 

14 PREMIER PAINTS PLC. PREMPAINTS INDUSTRIAL GOODS 

15 THOMAS WYATT NIGERIA PLC. 

THOMASWYA

TT INDUSTRIAL GOODS 

    

1 ALUMINIUM EXTRUSION IND. PLC. ALEX NATURAL RESOURCES 

2 B.O.C. GASES PLC. BOCGAS NATURAL RESOURCES 

3 MULTIVERSE MINING AND EXPLORATION PLC MULTIVERSE NATURAL RESOURCES 

4 THOMAS WYATT NIG. PLC. THOMASWY NATURAL RESOURCES 

    

1 ARDOVA PLC ARDOVA OIL AND GAS 

2 CAPITAL OIL PLC CAPOIL OIL AND GAS 

3 CONOIL PLC CONOIL OIL AND GAS 

4 ETERNA PLC. ETERNA OIL AND GAS 

5 FORTE OIL PLC. FORTE OIL AND GAS 

6 JAPAUL GOLD & VENTURES PLC JAPAULGOLD OIL AND GAS 

7 MRS OIL NIGERIA PLC. MRS OIL AND GAS 

8 OANDO PLC OANDO OIL AND GAS 

9 RAK UNITY PET. COMP. PLC. RAKUNITY OIL AND GAS 

10 SEPLAT PETROLEUM DEVELOPMENT COMPANY PLC SEPLAT OIL AND GAS 

11 TOTAL NIGERIA PLC. TOTAL OIL AND GAS 

    

1 ACADEMY PRESS PLC. ACADEMY SERVICES 

2 AFROMEDIA PLC AFROMEDIA SERVICES 

3 ASSOCIATED BUS COMPANY PLC ABCTRANS SERVICES 

4 C & I LEASING PLC. CILEASING SERVICES 

5 CAPITAL HOTEL PLC CAPHOTEL SERVICES 

6 CAVERTON OFFSHORE SUPPORT GRP PLC CAVERTON SERVICES 

7 DAAR COMMUNICATIONS PLC DAARCOMM SERVICES 

8 GLOBAL SPECTRUM ENERGY SERVICES PLC GSPECPLC SERVICES 

9 IKEJA HOTEL PLC IKEJAHOTEL SERVICES 
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10 INTERLINKED TECHNOLOGIES PLC INTERLINK SERVICES 

11 JULI PLC. JULI SERVICES 

12 LEARN AFRICA PLC LEARNAFRCA SERVICES 

13 MEDVIEW AIRLINE PLC MEDVIEWAIR SERVICES 

14 NIGERIAN AVIATION HANDLING COMPANY PLC NAHCO SERVICES 

15 R T BRISCOE PLC. RTBRISCOE SERVICES 

16 RED STAR EXPRESS PLC REDSTAREX SERVICES 

17 SECURE ELECTRONIC TECHNOLOGY PLC NSLTECH SERVICES 

18 SKYWAY AVIATION HANDLING COMPANY PLC SKYAVN SERVICES 

19 TANTALIZERS PLC TANTALIZER SERVICES 

20 THE INITIATES PLC INITSPLC SERVICES 

21 TOURIST COMPANY OF NIGERIA PLC. TOURIST SERVICES 

22 TRANSCORP HOTELS PLC TRANSCOHOT SERVICES 

23 TRANS-NATIONWIDE EXPRESS PLC. TRANSEXPR SERVICES 

24 UNIVERSITY PRESS PLC. UPL SERVICES 
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