
46 
 

DAFTAR PUSTAKA 

Aivazian, V. A., Ge, Y., & Qiu, J. (2005). The impact of leverage on firm 

investment: Canadian evidence. Journal of Corporate Finance, 11, 

277-291.  

Alfieri, D. L. (2015). Marketing Plan Research and Assessment. Marketing the 

21st Century Library (pp. 284-285). 

Alicke, M. D. (1985). Global self evaluation as determined by the desirability and 

controllability of traits adjectives. Journal of Personality and Social 

Psychology, 49, 1621-1630.  

Azouzi, M. A., & Anis, J. (2012). CEO emotional bias and investment decision, 

Bayesian network method. Management Science Letters, 2, 1259-1278.  

Barker, V. L., & Mueller, G. C. (2002). CEO characteristics and Firms R&D 

spending. Management Science, 48(6), 782 - 801.  

Bei, Z., & Wijewardana, W. P. (2012). Financial leverage, firm growth and 

financial strength in the listed company in Sri Lanka. Procedia - Social 

and Behavioral Sciences, 40, 709-715.  

Ben-David, I., Graham, J., & Harvey, C. (2007). Managerial overconfidence nd 

corporate policies. AFA Chicago Meetings Paper.  

Ben-Gal, I. (2005). Outlier Detection. In O. Maimon & L. Rockach (Eds.), Data 

Mining and Knowledge Discovery Handbook: A Complete Guide for 

Practitioners and Researchers: Kluwer Academic Publisher. 

Biddle, G., Hilary, G., & Verdi, R. S. (2009). How does financial reporting 

quality relate to investment efficiency? . Journal of Accounting and 

Economics, 48, 112-131.  

Bodnaruk, A., & Simonov, A. (2014). Do Financial Experts Make Better 

Investment Decisions? Journal of Financial Intermediation. 

doi:http://dx.doi.org/http://dx.doi.org/10.1016/j.jfi.2014.09.001 

Brigham, E. F., & Houston, J. F. (2012). Fundamentals of Financial Management 

(Concise Edition, 7th ed.): Cengage Learning. 

Carpenter, M. A., Geletkanycz, M. A., & Sanders, W. G. (2004). Upper Echelons 

Research Revisited: Antecendents, Elements and Consequences of Top 

Management Team Composition. Journal of Management, 30(6), 749 - 

778.  

Cheng, C. L., Shalabh, & Garg, G. (2014). Coefficient of determination for 

multiple measurement error models. Journal of Multivariate Analysis, 126, 

137 - 152.  

Cooper, A. C., Woo, C. Y., & Dunkelberg, W. C. (1988). Entrepreneurs perceived 

chances for success. Journal of Business Venturing, 3, 97-108.  

Custodio, C., & Metzger, D. (2014). Financial expert CEOs: CEO's work 

experience and firm's financial policies. Journal of Financial Economics, 

114, 125 - 154.  

Dahiman, K. (2020). Investment Decision Making: The Moderating Role of 

Financial Literacy. SSRN Electronic Journal.  

Dang, C., Li, Z., & Yang, C. (2017). Measuring Firm Size in Empirical Corporate 

Finance. Journal of Banking and Finance. 

doi:http://dx.doi.org/10.1016/j.jbankfin.2017.09.006 

IR-PERPUSTAKAAN UNIVERSITAS AIRLANGGA

SKRIPSI KEAHLIAN KEUANGAN CEO ... KADEK RICKA PRATAMA

http://dx.doi.org/http:/dx.doi.org/10.1016/j.jfi.2014.09.001
http://dx.doi.org/10.1016/j.jbankfin.2017.09.006


47 
 

De Kort, M. J. J., & Vermeulen, P. A. M. (2010). Entrepreneurial decision-makers 

and the use of biases and heuristics. In P. Vermeulen, A. M., & P. L. 

Curseu (Eds.), Entrepreneurial Strategic Decision-making: A Cognitive 

Perspective (pp. 123-134): Edward Elgar Publishing Limited. 

Demir, F. (2009). Financial liberalization, private investment and portfolio 

choices: Financialization of real sectors in emerging markets. Journal of 

Development Economics, 88(2), 314-324.  

Derouiche, I., Hassan, M., & Amdouni, S. (2018). Ownership structure and 

investment- cash flow sensitivity. Journal Managerial Government, 22, 

31-54.  

Duellman, S., Hurwitz, H., & Sun, Y. (2015). Managerial Overconfidence and 

Audit Fees. Journal of Contemporary Accounting and Economics, 11, 

148-165. doi:https://doi.org/10.1016/j.jcae.2015.05.001 

Elsaid, E., Benson, B. W., & Worell, D. I. (2016). Successor CEO functional and 

educational background: influence of predecessor charactersitics and 

performance antecedents. Journal of Applied Business Review, 32(4), 

1179-1198.  

Finkelstein, S., Hambrick, D., & Canella, A. A. (1996). Strategic Leadership. St. 

Paul: West Educational Publishing.  

Francis, B., Hasan, I., Song, L., & Waisman, M. (2013). Corporate governance 

and investment-cash flow sensitivity: Evidence from emerging markets. 

Emerging Market Review, 15, 57-71.  

Gala, V., & Julio, B. (2016). Firm Size and Corporate Investment. Retrieved from 

http://repository.upenn.edu/fnce_papers/30 

Ghosh, A., Moon, D., & Tandon, K. (2007). CEO Ownership and Discretionary 

Investments. Journal of Business, Finance and Accounting, 34(5), 

819-839.  

Gomariz, F. C., & Ballesta, J. P. S. (2013). Financial reporting quality, debt 

maturity and investment efficiency. Journal of Banking and Finance. 

doi:http://dx.doi.org/10.1016/j.jbankfin.2013.07.013 

Gong, Q., Liu, C., Peng, Q., & Wang, L. (2020). Will CEOs with banking 

experience lower default risks? Evidence from P2P lending platforms in 

China. Finance Research Letters. 

doi:https://doi.org/10.1016/j.frl.2020.101461 

Gudivada, V. N. (2017). Data Analytics: Fundamentals. In M. Chowdhury, A. 

Apon, & K. Dey (Eds.), Data Analytics For Intelligent Transportation 

Systems (pp. 31-67): Elsevier. 

Guner, A., Malmendier, U., & Tate, J. (2008). Financial expertise of directors. 

Journal of Financial Economics, 88, 323-354.  

Gunner, A. B., Malmeinder, U., & Tate, G. (2008). Financial Expertise of 

Directors. Journal of Financial Economics, 88, 323-354.  

Gupta, Gaurav, Mahakud, Jitndra, & Debata, B. (2018). Impact of CEO's 

Characteristic on Investment Decision of Indian Listed Firm: Does Crisis 

Make Any Difference? Cogent Economics & Finance.  

IR-PERPUSTAKAAN UNIVERSITAS AIRLANGGA

SKRIPSI KEAHLIAN KEUANGAN CEO ... KADEK RICKA PRATAMA

https://doi.org/10.1016/j.jcae.2015.05.001
http://repository.upenn.edu/fnce_papers/30
http://dx.doi.org/10.1016/j.jbankfin.2013.07.013
https://doi.org/10.1016/j.frl.2020.101461


48 
 

Habib, A., & Hossain, M. (2013). CEO/CFO characteristics and financial 

reporting quality: A review Research in Accounting Regulation, 25, 

88-100.  

Hambrick, D. C. (2007). Upper Echelons Theory: An Update. Academy of 

Management Review, 32, 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.  

Hanrahan, G., Udeh, F., & Patil, D. G. (2005). CHEMOMETRICS AND 

STATISTIC: Multivariate Calibration Techniques Encyclopedia of 

Analitical Science (2 ed., pp. 27-32). 

Harymawan, I., Nasih, M., Agustia, D., Ratri, M. C., & Nowland, J. (2020). CEO 

& CFO Education and R&D Investment in Indonesia Australasian 

Accounting, Business and Finance Journal, 14(2). 

doi:10.14453/aabfj.v14i2.3  

Heaton, J. B. (2002). Managerial optimism and corporate finance. Financial 

Management, 32(2), 33-45.  

Helliar, C. V., Lonie, A. A., Power, D. M., & Sinclair, C. D. (2002). Managerial 

attitudes to risk: a comparison of Scottish chartered accountants and UK 

managers. Journal of International Accounting, Auditing and Taxation, 

11(2), 165-190.  

Hidayat, R. (2010). Keputusan Investasi dan Financing Cosntraints: Studi 

Empiris pada Bursa Efek Indonesia. Buletin Ekonomi Moneter dan 

Perbankan.  

Hirshleifer, D. (2015). Behavioral Finance. The Annual Review of Financial 

Economics, 7, 133 - 159.  

Hovakimian, A., & Hovakimian, G. (2009). Cash Flow Sensitivity of Investment. 

European Financial Management, 15(1), 47-65.  

Hovakimian, G. (2009). Determinants of Investment Cash Flow Sensitivity. 

European Financial Management.  

Hu, C., & Liu, Y. J. (2014). Valuing Diversity: CEO's Career Experiences and 

Corporate Investment. Journal of Corporate Finance. 

doi:http://dx.doi.org/10.1016/j.jcorpfin.2014.08.001 

Huang, W., Jiang, F., Liu, Z., & Min, Z. (2011). Agency cost, executives's 

overconfidence and investment-cash flow sensitivity - Evidence from 

listed companies in China. Pasific-Basin Finance Journal, 19, 261-277.  

Ireland, A. M., & Dempster, M. A. H. (1988). A financial expert decision support 

system. Mathematical models for decision support system. (pp. 415-440). 

Heidelberg, Berlin: Springer. 

Jones, J. P. (2001). The implications of firm's investment opportunities for the 

valuation of cash flows from investing activites. Advances in Accounting, 

18, 169-193.  

Jureviciene, D., Bikas, E., Staniuleniene, G. K., & Novickyte, L. (2014). 

Assestment of Corporate Behavioural Finance. Procedia - Social and 

Behavioral Science, 140, 432-439.  

IR-PERPUSTAKAAN UNIVERSITAS AIRLANGGA

SKRIPSI KEAHLIAN KEUANGAN CEO ... KADEK RICKA PRATAMA

http://dx.doi.org/10.1016/j.jcorpfin.2014.08.001


49 
 

Kim, K. A., & Nofsinger, J. R. (2008). Behavioral Finance in Asia. Pasific-Basin 

Finance Journal, 16, 1-7. doi::10.1016/j.pacfin.2007.04.001 

Landier, A., & Thesmar, D. (2009). Financial contracting with optimistic 

entrepreneurs. Review of Financial Studies, 22, 117-150.  

Mackey, A. (2008). The effect of CEOs on firm performance. Strategic 

Management Journal, 29, 1357-1367.  

Malmendier, U. (2018). Behavioral Corporate Finance. Handbook of Behavioral 

Economics: Applications and Foundations 1. 

Malmendier, U., & Tate, G. (2005). CEO Overconfidence and Corporate 

Investment. The Journal of Finance, 60(6).  

Malmendier, U., & Tate, G. (2015). Behavioral CEOs: The Role of Managerial 

Overconfidence. Journal of Economics Perspectives, 29(4), 37-60.  

Margolin, M. (2012). Managerial Overconfidence and Education - Insight from 

Dual Process Theory. Munich: GRIN Publishing GmbH. 

Matemilola, B. T., Ariffin, A. N. B., Nassir, A. M., & Saini, W. N. M. A. (2017). 

Moderating Effects of Firm Age on the Relationship between Debt and 

Stock Returns. Journa of Asia-Pasific Business, 18(1), 81-96.  

Modigliani, F., & Miller, M. (1958). The cost of capital, corporate finance, and 

the theory of investment. American Economic Review, 48, 261-297.  

Mohamed, E. B., Souissi, M. N., Baccar, A., & Bouri, A. (2014). CEO's personal 

characteristics, ownership and investment-cash flow sensitivity: Evidence 

from NYSE panel data firms. Journal of Economics, Finance and 

Administrative Science. doi:https://dx.doi.org/10.1016/j.jefas.2014.10.002 

Mun, S., Han, S. H., & Seo, D. (2020). The impact of CEO educational 

background on corporate cash holdings and value of excess cash. Pasific 

Basin Finance Journal, 61. 

doi:https://doi.org/10.1016/j.pacfin.2020.101339 

Myers, S. C., & Majluf, N. S. (1984). Corporate financing and investment 

decision when firms have information that investors do not have. Journal 

of Financial Economics, 13(2), 187-221.  

Nielsen, S. (2010). Top management team diversity: a review of theories and 

methodologies. International Journal of Management Reviews, 12(3), 

301-316.  

Oliveira, D. (2007). Discussion of rational and psychological decision-making 

theories and models: the search for a cultural-etichal decision-making 

model. Electronical journal of Business ethic and organizational studies, 

12(2), 12-17.  

Orens, R., & Reheul, A.-M. (2013). Do CEO demographics explain cash holdings 

in SMEs ? European Management Journal, 31(6), 549-563.  

Palys, T. (2008). Purposive Sampling. In L. M. Given (Ed.), Encyclopedia of 

Survey Research Method (Vol. 2, pp. 697-698). Los Angeles: Sage. 

Parrino, R., & Weisbach, M. S. (1999). Measuring investment distortion arising 

from stockholder-bondholder conflicts. Journal of Financial Economics, 

53, 3-42.  

IR-PERPUSTAKAAN UNIVERSITAS AIRLANGGA

SKRIPSI KEAHLIAN KEUANGAN CEO ... KADEK RICKA PRATAMA

https://dx.doi.org/10.1016/j.jefas.2014.10.002
https://doi.org/10.1016/j.pacfin.2020.101339


50 
 

Patzelt, H., Knyphausen-Aufseb, Z., & Nikol, P. (2008). Top Management Team, 

Business Models, and Performance of Biotechnology Ventures: An Upper 

Echelons Perspective. British Journal of Management, 19(3), 205-221.  

Pertiwi, T. K., Wardani, N. I. K., & Septentia, I. (2020). Knowledge, Experience, 

Financial Satisfaction, and Investment Decision: Gender as a Moderating 

Variable. Jurnal Manajemen Keuangan, 22(1), 57-64.  

Renaud, O., & Feser, V. M.-P. (2010). A robust coefficient of determination for 

regression. Journal of Statistical Planning and Inference, 140(7), 1852 - 

1862.  

Ross, S. M. (2017). Testing Statistical Hypotheses. Introductory Statistics (4 ed., 

pp. 381-432). doi:https://doi.org/10.1016/B978-0-12-804317-2.00009-6 

Sattar, M. A., Toseef, M., & Sattar, M. F. (2020). Behavioral Finance Biases in 

Investment Decision Making. International Journal of Accounting, 

Finance and Risk Management, 5(2), 69-75.  

Seo, K., & Soh, J. (2019). Asset-light business model: An examination of 

investment-cash flow sensitivities and return on invested capital. 

International Journal of Hospitality Management, 78, 169-178. 

doi:https://doi.org/10.1016/j.ijhm.2018.12.003 

Shah, P. (2013). Behavioural corporate finance: a new Paradigm shift to 

understand corporate decisions. Global Research Analysis, 2(1), 85-86.  

Sharma, A. (2020). Effect of Demographic Factors in Investment Decisions of 

Individual Investors - A Case Study in Delhi NCR. Paper presented at the 

International Conference of Advance Research and Innovation, India.  

Sharma, S., Durand, R. M., & Arie, G. O. (1981). Identification and Analysis of 

Moderator Variables. Journal of Marketing Research, 18(3), 291-300.  

Sheard, J. (2018). Quantitative Data Analysis. In K. Williamson & G. Johanson 

(Eds.), Research Methods Information, Systems and Contexts (pp. 

429-452).  

Skala, D. (2008). Overconfidence in psychology and finance - An 

interdisciplinary literature review. Bank i Kredyt, 33-50.  

Statman, M. (2005). Normal investors, then and now. Financial Analysts Journal, 

61(2), 31-36.  

Tang, H., & Zhang, C. (2019). Investment risk, return gap, and financialization of 

non-listed non-financial firms in China. Pasific-Basin Finance Journal. 

doi:https://doi.org/10.1016/j.pacfin.2019.101213 

Thompson, C. B. (2009). Descriptive Data Analysis. Air Medical Journal, 28(2), 

56-59.  

Ting, I. W. K., Azizan, N. A. B., & Kweh, Q. L. (2015). Upper Echelon Theory 

Revisited: The relationship between CEO Personal Characteristics and 

Financial Leverage Decision. Paper presented at the World Conference on 

Technology, Innovation and Entrepreneurship. 

Urbano, J., Lima, H., & Hanjalic, A. (2019). Statistical Significance Testing in 

Information Retrieval: An Empirical Analysis of Type 1, Type II and Type 

III Errors. Paper presented at the 42nd International ACM SIGIR 

Conference on Research and Development in Information Retrieval 

(SIGIR'19), Paris, France. 

IR-PERPUSTAKAAN UNIVERSITAS AIRLANGGA

SKRIPSI KEAHLIAN KEUANGAN CEO ... KADEK RICKA PRATAMA

https://doi.org/10.1016/B978-0-12-804317-2.00009-6
https://doi.org/10.1016/j.ijhm.2018.12.003
https://doi.org/10.1016/j.pacfin.2019.101213


51 
 

Wadlow, T. (2016). What it takes to be a FTSE 100 CEO Retrieved from 

Business Review Europe website: 

http://www.businessrevieweurope.eu/leadership/819/Infographic:-what-it-t

akes-to-be-a-FTSE-100-CEO 

Wang, G., Holmes, R. M. J., 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. Journal of Personnel Psychology. 

doi:10.1111/peps.12140 

Weinstein, N. (1980). Unrealistic optimism about future life events. Journal of 

Personality and Social Psychology, 39, 806-820.  

Xie, J. (2015). CEO career concern and investment efficiency: Evidence from 

China. Emerging Market Review, 24, 149-159.  

Xie, Q. (2014). CEO Tenure and Ownership Mode Choice of Chinese Firm: The 

Moderating Roles of Managerial Discretion. International Business 

Review. doi:http://dx.doi.org/10.1016/j.ibusrev.2014.02.003 

Zahra, S., & Pearce, J. (1989). Board of directors and corporate financial 

performance: A review and integrative model. . Journal of Management, 

15, 291-334.  

Zein, Z. (2016). Menengok Kembali Teori "UPPER ECHELONS".  Retrieved 

from 

http://www.lpp.ac.id/legacy/2016/02/menengok-kembali-teori-upper-echel

on/ 

Zhang, C., & Zheng, N. (2019). Monetary policy and financial investments of 

non-financial firms: New evidence from China. China Economic Review. 

doi:https://doi.org/10.1016/j.chieco.2020.101420 

Zhang, C., & Zheng, N. (2020). The financial investment decision of 

non-financial firms in China. North American Journal of Economics and 

Finance, 53.  

 

 

 

 

 

 

 

 

 

 

 

IR-PERPUSTAKAAN UNIVERSITAS AIRLANGGA

SKRIPSI KEAHLIAN KEUANGAN CEO ... KADEK RICKA PRATAMA

http://www.businessrevieweurope.eu/leadership/819/Infographic:-what-it-takes-to-be-a-FTSE-100-CEO
http://www.businessrevieweurope.eu/leadership/819/Infographic:-what-it-takes-to-be-a-FTSE-100-CEO
http://dx.doi.org/10.1016/j.ibusrev.2014.02.003
http://www.lpp.ac.id/legacy/2016/02/menengok-kembali-teori-upper-echelon/
http://www.lpp.ac.id/legacy/2016/02/menengok-kembali-teori-upper-echelon/
https://doi.org/10.1016/j.chieco.2020.101420

