The copyright © of this thesis belongs to its rightful author and/or other copyright
owner. Copies can be accessed and downloaded for non-commercial or learning
purposes without any charge and permission. The thesis cannot be reproduced or
quoted as a whole without the permission from its rightful owner. No alteration or

changes in format is allowed without permission from its rightful owner.



Universiti Utara Malaysia




Universiti Utara Malaysia




Universiti Utara Malaysia




Universiti Utara Malaysia




Universiti Utara Malaysia




Universiti Utara Malaysia




Universiti Utara Malaysia




The contents of
the thesis is for
internal user
only



Universiti Utara Malaysia




Universiti Utara Malaysia




Universiti Utara Malaysia




Universiti Utara Malaysia




References

Abdel-Meguid, A, Abhmed, A & Duellman, S (2011). ‘Auditor independence, corporate governance and

aggressive financial reporting: an empirical analysis’, Journal of Management and Governance,

vol. 12, pp. 1-25.

Ahmed, K. and Ali, M.J. (2013). “Determinants and usefulness of analysts’ cash flow forecasts: evidence
from Australia”, International Journal of Accounting and Information Management, Vol. 21 No.

1, pp. 4-21.

Akhigbe, A., and McNulty, J. (2005). Profit Efficiency Sources and Differences Among Small and Large
U.S. Commercial Banks. Journal of Economics and Finance, 29, 289-300

Alchian, A. (1965).The Basis of Some Recent Advances in the Theory of Management. Journal of

Industrial Development Economics, November, 30—41.

Ashbaugh-Skaife, H., D.W. Collins and R. LaFond, 2006. "The Effects of Corporate Governance on
Firms' Credit Ratings, ” Journal of Accounting & Economics 42, 203-243.

Bacon, J. and J. Brown (1974). Corporate Directorship Practices: Role, Selection and Legal Status of the
Board, A Joint Research Report from the Conference Board and the American Society of

Corporate Secretaries, New York. ASBBS E-Journal, 1, 97-107.

Banchuenvijit, W. (2012). Determinants of Firm Performance of Vietnam Listed Companies. Academic
and Business Research Institute. http.//aabri.com/SAl2Manuscripts/SA12078.pdf, 35(11), 930-
939

Barclay, M. J., & Smith, C. W. (2005). The Capital Structure Puzzle: The Evidence Revisited. Journal of
Applied Corporate Finance, 17, 8-17.

Baron, A. (2003). Measuring Human Capital: The Key to Organizational Success? Development and
Learning in Organizations, 17, 3, pp 7-9.

Baskin, J. (1989). An Empirical Investigation of the Pecking Order Hypothesis. Financial Management,
18, 1. 26-35.

64



Universiti Utara Malaysia




Universiti Utara Malaysia




Universiti Utara Malaysia




Universiti Utara Malaysia




Peng, M. W. (2001). Interlocking directorates as corporate governance in third world multinationals:

Theory and evidence from Thailand, Asia Pacific Journal of Management, 18 (2), 161-181.

Ponnu, C. H. (2008). Corporate governance structures and the performance of Malaysian public listed

companies. International Review of Business Research Papers, 4(2), 217-230.

Rahman, A.F. and Mohd-Saleh, N. (2008). “The effect of free cash flow agency problem on the value
relevance of earnings and book value”, Journal of Financial Reporting and Accounting, Vol. 6 No.

1, pp. 75-90.

Richard Price, Jones Graduate School of Management, Rice University, Francisco J. Roma’n, Rawls
College of Business, Texas Tech University College of Business Administration,USA, Brian

Rountree, (2010). “The impact of governance reform on performance and transparency”.

Ross, S.A. (1977). “The Determination of Financial Structure: The Incentive Signaling Approach” The
Bell Journal of Economics, Vol. 8, No. 1, pp. 23-40.

Scarabotti, S. (2009). The independent directors' role in Europe: Developments and open debates in Italy.
The Columbia Journal of European Law On-Line, 15, 77-82.

Shleifer, A. and Vishny, R.W. (1989). “Management entrenchment: the case of manager-specific
investments”, Journal of Financial Economics, Vol. 25 No. 1, pp. 123-40.

Smith, C., Watts, R., (1992). The investment opportunity set and corporate financing, dividend, and

compensation policies. Journal of Financial Economics 32, 263-292

Upneja, A & Dalbor, M. C. (2001). An examination of capital structure in the restaurant industry,
International Contemporary Hospitality Management, 13(2), 54-59.

Vafeas, N. (1999). “Board meeting frequency and firm performance — an empirical analysis”.Journal of

Financial Economics, Vol. 53, pp. 113-42.

Velury, U. and Jenkins, D.S. (2006). “Institutional ownership and the quality of earnings”, Journal of
Business Research, Vol. 59 No. 9, pp. 1043-1051.

Vogt, S.C. (1994). “The cash flow/investment relationship: evidence from US manufacturing firms”,

Financial Management, Vol. 23 No. 2, pp. 3-20.

69



Universiti Utara Malaysia




Universiti Utara Malaysia




Universiti Utara Malaysia




Universiti Utara Malaysia




Universiti Utara Malaysia




Table 3.3 Table of Variables

Dependent Variables Acronym
Return on Asset ROA
Return on Equity ROE
Independent Variables Acronym
Number of Directors BOD
Number of Independent Board of Directors IBOD
Firm Size SIZE
Cash Flow CF
Leverage LV
Table 3.4 Table of Key Concept
VARIABLES MEASUREMENT

Number of directors

The total number of directors on the board

Number of Independent board of
directors (BOD)

Number of
Independent Directors

Total num. of directors

Firm Size Natural log of total asset
Cash flow Natural log of total cash and cash equivalent
Leverage Total liabilities

Total equity
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