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LAMPIRAN 1 

TABEL PENELITIAN TERDAHULU 

 

No 
Nama dan Tahun 

Pengukuran Populasi dan 

Sampel 

Teknik Analisis 

Data 
Hasil Penelitian 

Dependen Independen 

1 Board size, ownership 

concentration and future 

firm risk 

 

(Haider, J, and Fang H, 

2016) 

Future firm risk 

- Market risk 

(Volatility in 

future stock 

price) 

- Operational risk 

(Volatility in 

future cash 

flows) 

Independen : 

Board Size 

 

Moderating : 

Ownership 

Concentration (% of 

share held by the 

first five 

shareholders) 

 

Control variables: 

- Board independence 

(% of independent 

directors) 

- Directors’ ownership 

- ROA 

- ROA+1 

- Leverage 

- Size 

- CAPEX 

- Cash flows 

- Age 

Sample of this 

study included 

all the a firms 

listed on the 

Shanghai and the 

Shenzhen 

stockexchanges 

over a sample 

period from 2008 

to 2013. 

This study used 

fixed effects 

regression and 

the generalized 

method of 

moments 

(GMM) to test 

our three 

hypotheses. 

Researcher found 

that board size is 

negatively 

associated with 

future firm risk 

when measured 

as volatility in 

future stock 

prices and future 

cash flows. 

Secondly, large 

shareholders 

directly influence 

managerial 

decisions about 

future firm risk, 

irrespective of 

board size. 

Thirdly, the 

moderating role 

of ownership 

concentration is 

insignificant in 

both SOEs and 
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