References

Abdeldayem, M. M. & Sedeek, D. S. (2018). Managerial behavior and capital structure decisions;
do overconfidence, optimism and risk aversion matter? Asian Economic and Financial
Review, Asian Economic and Social Society, 8(7), 925-945.

Abeywardhana, D. K. Y. (2017). Capital structure theory: An overview. Accounting and Finance
Research, 6(1), 131-138. www.sciedupress.com/afr

Adusei, M. & Obeng, E. Y. T. (2019). Board gender diversity and the capital structure of
microfinance institutions: A global analysis. The Quarterly Review of Economics and
Finance, 71, 258-269.

Aghazadeh, S., Sun, L., Wang, Q. & Yang, R. (2018). Investors’ perception of CEO
overconfidence: Evidence from the cost of equity capital. Review of Quantitative Finance
and Accounting, 51(4). DOI: 10.1007/s11156-017-0699-9.

Al-Shubiri, F. (2010). Determinants of capital structure choice: A case study of Jordanian
industrial companies. An-Najah University Journal for Research — Humanities, 24(8),
2457-2494.

Al-Tally, H. A. (2014). An investigation of the effect of financial leverage on firm financial
performance in Saudi Arabia's public listed companies [Doctoral dissertation, Victoria
University].

Alti, A. (2006). How persistent is the impact of market timing on capital structure? The Journal of
Finance, 61(4), 1681-1710. https://doi.org/10.1111/j.1540-6261.2006.00886.x.

Alves, P. & Ferreira, M. (2011). Capital structure and law around the world. Journal of

Multinational Financial Management, 21(3), 119-150.

147



Armstrong, M., Brown, D. & Reilly, P. (2010). Evidence-base reward management. Kogan Page.

Arnold, G. (2008). Corporate financial management (4th ed.). Prentice-Hall.

Azouzi, M. A. & Jarboui, A. (2012). CEO emotional bias and capital structure choice, Bayesian
Network Method. Journal of Business Excellence and Management, 2(2), 47-70.

Baharuddin, N. S., Khamis, Z., Mahmood, W. M. W. & Hussian, D. (2011). Determinants of
capital structure for listed construction companies in Malaysia. Journal of Applied Finance
& Banking, 1(2), 115-132.

Baker, M. & Wurgler, J. (2002). Market timing and capital structure. Journal of Finance, 57(1), 1-
32. https://doi.org/10.1111/1540-6261.00414

Barber, B. M. & Odean, T. (2001). Boys will be boys: Gender, overconfidence, and common stock
investment. The Quarterly Journal of Economics, 116, 261-292.

Barber, B. M. & Odean, T. (2000). Trading is hazardous to your wealth: The common stock
investment performance of individual investors. Journal of Finance, LV(2000), 773-806.

Barberis, N., Huang, M. & Thaler, R. H. (2006). Individual preferences, monetary gambles, and
stock market participation: A case for narrow framing. American Economic Review, 96(4),
1069-1090. http://dx.doi.org/10.1257/aer.96.4.1069

Barone-Adesi, G., Mancini, L. & Shefrin, H. (2012, 12 June). A tale of two investors: Estimating
risk aversion, optimism and overconfidence. Working paper.

Barros, L. A. & Da Silveira, D. M. (2007). Overconfidence, managerial optimism and the
determinants of capital structure. Brazilian Review of Finance, 6(3).

http://dx.doi.org/10.2139/ssrn.953273

148



Bellucci, A., Borisov, A. & Zazzaro, A. (2010). Does gender matter in bank—firm relationships?
Evidence from small business lending. Journal of Banking & Finance, 34(12), 2968-2984.
https://doi.org/10.1016/j.jbankfin.2010.07.008

Ben-David, I., Graham, J. R. & Harvey, C. R. (2013). Managerial miscalibration. Quarterly
Journal of Economics, 128(4), 1547-1584.

Benkraiem, R., Boubaker, S., Brinette, S. & Khemiri, S. (2021). Board feminization and
innovation through corporate venture capital investments: The moderating effects of
independence and management skills. Technological Forecasting and Social Change, 163.
https://doi.org/10.1016/j.techfore.2020.120467

Benson, D. & Ziedonis, R. H. (2010). Corporate venture capital and the returns to acquiring
portfolio companies. Journal of Financial Economics, 98(3), 478-499.

Bentham, J. (1789). An introduction to the principles of morals and legislation. The first edition of
this work was printed in the year 1780 and first published in 1789. The present edition is a
careful reprint of ‘A New Edition, corrected by the Author’, published in 1823.

Bessler, D. A. & Davis, E. E. (2004). Price discovery in the Texas cash cattle market. Applied
Stochastic Models in Business and Industry, 20(4), 355-378.
https://doi.org/10.1002/asmb.546.

Bessler, W., Drobetz, W. & Holler, J. (2008). Capital markets and corporate control: Empirical
evidence from hedge fund activism in Germany. Working paper, Justus-Liebig-University
Giessen, Germany.
https://www.researchgate.net/publication/228733370 Capital_markets _and_corporate_cont

rol_Empirical_evidence_from_hedge fund_activism_in_Germany

149



Bilgehan, T. (2014). Psychological biases and the capital structure decisions: A literature review.
Theoretical and Applied Economics, 21(12), 123-142.

Billett, M. T. & Qian, Y. (2008). Are overconfident CEOs born or made? Evidence of self-
attribution bias from frequent acquirers. Management Science, 54(6), 1037-1051.
Bradley, M., Jarrell, G. A. & Kim, E. H. (1984). On the existence of an optimal capital structure:

Theory and evidence. Journal of Finance, 39, 857-878.

Brounen, D., De Jong, A. & Koedijk, K. (2005). Capital structure policies in Europe: Survey
evidence. Journal of Banking & Finance, 30(5), 1409-1442.
https://doi.org/10.1016/j.jbankfin.2005.02.010

Busenitz, L. & Barney, J. (1997). Differences between entrepreneurs and managers in large
organizations: Biases and heuristics in strategic decision making. Journal of Business
Venturing, 12, 9-30.

Carpenter, M. A., Geletkanycz, M. A. & Sanders, W. G. (2004). Upper echelons research revisited:
Antecedents, elements, and consequences of top management team composition. Journal of
Management, 30, 747-778.

Chen, H., De, P., Hu, J. & Hwang, B.-H. (2014). Wisdom of crowds: The value of stock opinions
transmitted through social media. Review of Financial Studies, 27(5), 1367-1403.

Coase, R. (1937). The nature of the firm. Economica, 4(16), 386-405.
https://doi.org/10.1111/j.1468-0335.1937.tb00002.x

Cooper, D. R. & Schindler. P. S. (2008). Business research methods. The Mc Graw Companies.

Crongvist, H., Makhija, A. K. & Yonker, S. E. (2012). Behavioral consistency in corporate
finance: CEO personal and corporate leverage. Journal of Financial Economics, 103(1),

20-40. https://doi.org/10.1016/j.jfineco.2011.08.005

150



Custddio, C. & Metzger, D. (2014). Financial expert CEOs: CEQO’s work experience and firm’s
financial policies. Journal of Financial Economics, 114(1), 125-154.

Daito, Apollo. (2011). Pencarian llmu Melalui Pendekatan: Ontologi, Epistimologi, Aksiologi.
Penerbit Mitra Wacana Media.

bang, R., Houanti, L. Reddy, K. & Simioni, M. (2020). Does board gender diversity influence firm
profitability? A control function approach. Economic Modelling, 90, 168-181.

Daniel, K., Hirshleifer, D. & Subrahmanyam, A. (1998). Investor psychology and security market
under and overreactions. Journal of Finance, 53(6), 1839-1885.

Darsono, N. F. (2017). Faktor-Faktor yang Mempengaruhi Struktur Modal Di Perusahaan
Indonesia (Pada Perusahaan Manufaktur yang Terdaftar di BEI Tahun 2011-2014.
Diponegoro Journal of Accounting, 6(3), 1-9.

De Bondt, W. F.M. & Thaler R. M. (1995). Financial decision-making in markets and firms: A
behavioral perspective. Handbooks in Operations Research and Management Science, 9,
385-410.

De Jong, A., Kabir, R. & Nguyen, T. T. (2008). Capital structure around the world: The roles of
firm- and country-specific determinants. Journal of Banking and Finance, 32(9).
http://dx.doi.org/10.2139/ssrn.890525.

Deesomsak, R., Krishna, P. & Gioia, P. (2004). The determinants of capital structure: Evidence
from the Asia Pacific region. Journal of Multinational Financial Management, 14(4), 387-
405.

Dencker, J. C. (2009). Relative bargaining power, corporate restructuring, and managerial
incentives. Administrative Science Quarterly, 54(3), 453-485.

https://www.jstor.org/stable/27749342

151



Desai, M., A., Foley, C. F., Hines, Jr., J. R. (2005). A multinational perspective on capital structure
choice and internal capital markets. The Journal of Finance, 59(6), 2451-2487.

Dewi, S. & Ramli, 1. (2016). Struktur Modal Pendekatan Dinamis Perusahaan Otomotif dan
Komponennya Saat Krisis Global 2008. Jurnal ekonomi, 21(3), 360-374.

Efendi, J., Srivastava, A. & Swanson, E. P. (2007). Why do corporate managers misstate financial
statements? The role of option compensation and other factors. Journal of Financial
Economics, 85(3), 667—-708.

Esghaier, R. (2017). Capital structure choices and behavioral biases: An application to a panel of
US industrial companies. International Journal of Economics and Financial Issues, 7(4),
608-622.

Faccio, M., Marchica, M.-T. & Murac, R. (2016). CEO gender, corporate risk-taking, and the
efficiency of capital allocation. Journal of Corporate Finance, 39, 193-2009.

Fama, E. F. & French, K. R. (2002). Testing trade-off and pecking order predictions about
dividends and debt. The Review of Financial Studies, 15(1), 1-33.

Fan, J. P. H., Twite, G. J. & Titman, S. (2011). An international comparison of capital structure
and debt maturity choices (2011, 4 October). AFA 2005 Philadelphia Meetings. Available
at SSRN: https://ssrn.com/abstract=423483 or http://dx.doi.org/10.2139/ssrn.423483

Finkelstein, S., Hambrick, D. C. & Cannella, A. A. (2009). Strategic leadership: Theory and
research on executives, top management teams, and boards. Oxford University Press.

Fligstein, N. (1987). The intraorganizational power struggle: Rise of finance personnel to top

leadership in large corporations, 1919-1979. American Sociological Review, 52, 44-58.

152



Frank, M. Z. & Goyal, V. K. (2004). The effect of market conditions on capital structure
adjustment. Finance Research Letters, 1(1), 47-55. https://doi.org/10.1016/S1544-
6123(03)00005-9.

Frank, M. Z. & Goyal, V. K. (2007). Tradeoff and pecking order theories of debt. In B. Eckbo
(Ed.), Handbook of corporate finance: Empirical corporate finance (pp. 135-202).
Elsevier.

Frank, Murray Z. & Goyal, V. K. (2011). Trade-off and pecking order theories of debt. In B. Espen
Eckbo (Ed.), Handbook of empirical corporate finance: Empirical corporate finance
(pp. 135-202). Elsevier.

Frydenberg, S. (2004). Determinants of corporate capital structure of Norwegian manufacturing
firms. Working Paper No. 1999:6, Trondheim Business School.
https://doi.org/10.2139/ssrn.556634.

Gaud, P., Jani, E., Hoesli, M. & Bender, A. (2005). The capital structure of Swiss companies: An
empirical analysis using dynamic panel data. European Financial Management, 11(1), 51—
69.

Germain, L., Rosseau, F. & Vanhems, A. (2005, July). Optimistic and pessimistic trading in
financial markets. Working paper.

Gervais, S., Heaton, J. B. & Odean, T. (2011). Overconfdence, compensation contracts, and capital
budgeting. The Journal of Finance, 66(5), 1735-1777.

Gervais, R. O., Ben-Porath, Y. S., Wygant, D. B. & Green, P. (2007). Development and validation
of a response bias scale (RBS) for the MMPI-2. Assessment, 14, 196-208.

Gervais, S. & Odean, T. (2001). Learning to be overconfident. Review of Financial Studies, 14(1),

1-27. DOI: 10.2139/ssrn.36313.

153



Ghozali, I. & Latan, H. (2015). Partial least squares: Concepts, technique, and application using
SmartPLS 3.0 Program (2nd ed.). Diponegoro University Press.

Glaser, M., Schafers, P. & Weber, M. (2008). Managerial optimism and corporate investment: Is
the CEO alone responsible for the relation? Working paper, AFA 2008 New Orleans
Meetings Paper, available at: http://ssrn.com/abstract=967649 or
http://dx.doi.org/10.2139/ssrn.967649

Graham, J. R. & Harvey, C. (2001). The theory and practice of corporate finance: Evidence from
the field. Journal of Financial Economics, 60, 187-243. https://doi.org/10.1016/S0304-
405X(01)00044-7

Graham, J. R. & Leary, M. T. (2011). A review of empirical capital structure research and
directions for the future. Annual Review of Financial Economics, 3.
http://dx.doi.org/10.2139/ssrn.1729388

Hackbarth, D. (2008). Managerial traits and capital structure decisions. Journal of Financial and
Quantitative Analysis, 43, 843-881. http://dx.doi.org/10.1017/S002210900001437X

Hackbarth, D. (2009, 31 January). Determinants of corporate borrowing: A behavioral
perspective. 14th Annual Utah Winter Finance Conference.
http://dx.doi.org/10.2139/ssrn.575922

Hambrick, D. C. & Mason, P. (1984). Upper echelons: The organization as a reflection of its top
managers. Academy of Management Review, 9, 193-206.

Hamid, M. A. & Abdullah, A. & Kamaruzzaman, N. A. (2015). Capital structure and profitability
in family and non-family firms: Malaysian evidence. Procedia Economics and Finance, 31,

44-55.

154



Harris, M. & Raviv, A. (1991). The theory of capital structure. Journal of Finance, 46(1), 297—
355.

Heaton J. B. (2019). Managerial optimism: New observations on the unifying theory. European
Financial Management, 25, 1150-1167. DOI: 10.1111/eufm.12218.

Heaton, J. B. (2002). Managerial optimism and corporate finance. Financial Management, 31(2),
33-45. https://doi.org/10.2307/3666221

Heifetzy, A. & Spiegel, Y. (2001). The evolution of biased perceptions. Paper presented at The
2001 Summer Meetings of the Econometric Society in University of Maryland.

Hirshleifer, D., Low, A. & Teoh, S. H. (2012). Are overconfident CEOs better innovators? Journal
of Finance, 67(4), 1457-1498.

Hirshleifer, J. (1966). Investment decisions under uncertainty: Applications of the state-preference
approach. Quarterly Journal of Economics, 80(2), 237-277.
https://doi.org/10.2307/1880692

Hitt, M. A., Iraland, R. D. & Hoskission, R. E. (2005). Strategic management: Competitiveness
and globalization. Thomson.

Hoffmann, A. & Post, T. (2012). What makes investors optimistic? What makes them afraid?
Netspar Working Paper Series No. 44.

Hossain, Md. F. & Ali, Md. A. (2012). Impact of firm specific factors on capital structure decision:
An empirical study of Bangladeshi companies. International Journal of Business Research
and Management, 3(4), 163-182.

Hovakimian, A. (2006). Are observed capital structures determined by equity market timing? The
Journal of Financial and Quantitative Analysis, 41(1), 221-243.

https://doi.org/10.1017/S0022109000002489

155



Hovakimian, A., Hovakimian, G. & Tehranian, H. (2004). Determinants of target capital structure:
The case of dual debt and equity issues. Journal of Financial Economics, 71(3), 517-540.
https://doi.org/10.1016/S0304-405X(03)00181-8

Hribar, P. & Yang, H. (2010). Does CEO overconfidence affect management forecasting and
subsequent earnings management? Working paper.
http://w4.stern.nyu.edu/accounting/docs/Summer_Camp/Hribar.Yang,Does.CEO.Overconfi
dence.Affect. Mgmt...pdf

Huang, Jieken & Kisgen, D. J. (2013). Gender and corporate finance: Are male executives
overconfident relative to female executives? Journal of Financial Economics, 108(3), 822-
839.

Hussain, S. S. & Miras, H. (2015). The determinants of capital structure for Malaysian food
producing companies. International Journal of Accounting & Business Management, 3(1),
138-161.
https://www.researchgate.net/publication/316706892_The_Determinants_of Capital_Struc
ture_for_Malaysian_Food_Producing_Companies

Jackson, S. E., Joshi, A. & Erhardt, N. L. (2003). Recent research on team and organizational
diversity: SWOT analysis and implications. Journal of Management, 29, 801-830.

DOI: 10.1016/S0149-2063 03 00080-1.
Kahneman, D. & Tversky, A. (1979). Prospect theory: An analysis of decision under risk.

Econometrica, 42(2), 263-292. https://doi.org/10.2307/1914185

156



Kariuki, S. N. & Kamau, C. G. (2014). Determinants of corporate capital structure among private
manufacturing firms in Kenya: A survey of food and beverage manufacturing firms,
International Journal of Academic Research in Accounting, Finance and Management
Sciences, 4(3), 49-62.

Kazmierska-Jozwiak, B., Marszalek, J. & Sekuta, P. (2015). Determinants of debt-equity choice —
evidence From Poland. Emerging Markets Journal, 5(2), 1-8. DOI: 10.5195/emaj.2015.76.

Kim, W. S. & Sorensen, E. H. (1986). Evidence on the impact of the agency costs of debt on
corporate debt policy. Journal of Financial and Quantitative Analysis, 21(2), 131-143.

Kisgen, D. J. (2006). Credit ratings and capital structure. Journal of Finance, 61(3), 1035-1072.
https://doi.org/10.1111/j.1540-6261.2006.00866.x

Kraus, A. & Litzenberger, R. H. (1973). A state-preference model of optimal financial leverage.
Journal of Finance, 28(4), 911-933.

Kremer, M., Lee, J., Robinson, J. & Rostapshova, O. (2013). Behavioral biases and firm behavior:
Evidence from Kenyan retail shops. The American Economic Review, 103(3), 362—-368.

Lemmon, M., Liu, L. X., Mao, M. Q. & Nini, G. (2014). Securitization and capital structure in
nonfinancial firms: An empirical investigation. The Journal of Finance, 69(4), 1787-1825.

Li, J., Zhao, F., Chen, S., Jiang, W, Liu, T. & Shi, S. (2017). Gender diversity on boards and
firms/environmental policy. Business Strategy and Environment, 26(3), 306-315.

Mackay, C. (1841). Extraordinary popular delusions and the madness of crowds. Richard Bentley.
https://www.gutenberg.org/files/24518/24518-h/24518-h.htm

Mackie-Mason, J. K. (1990). Do taxes affect corporate financing decisions? The Journal of

Finance, 45(5), 1471-1493. https://doi.org/10.1111/].1540-6261.1990.tb03724.x

157



Maditinos, D. 1., Tsinani, A. V. & Sevic, Z. (2015). Managerial optimism and the impact of cash
flow sensitivity on corporate investment: The case of Greece. International Journal of
Business and Economic Sciences Applied Research, 8(2), 35-54.

Malmendier, U. & Tate, G. (2005). CEO overconfidence and corporate investment. Journal of
Finance, 60(6), 2661-2700.

Malmendier, U., Tate, G. & Yan, J. (2011). Overconfidence and early-life experiences: The effect
of managerial traits on corporate financial policies. The Journal of Finance, 66(5), 1687-
1733. https://doi.org/10.1111/j.1540-6261.2011.01685.x

Manurung, A. H. (2011). Determinan struktur modal di Indonesia. Jurnal Akuntansi — Universitas
Tarumanegara, XV(3), 251-265.

Maurice, D. L., Li, K. & Zhang, F. (2013). Director gender and mergers and acquisitions. Journal
of Corporate Finance, 28, 185-200.

McGuinness, P. B. (2020). Board member age, stock seasoning and the evolution of capital
structure in Chinese firms. International Business Review, 30(3).

DOI: 10.1016/j.ibusrev.2020.101769.

Md-Yusuf, M., Yunus, F. M. & Supaat, N. (2013). Determinants of capital structure in Malaysia
electrical and electronic sector. International Journal of Social, Behavioral, Educational,
Economic, Business and Industrial Engineering, 7, 1514-1519.

Miller, M. H. (1977). Debt and taxes. The Journal of Finance, 32(2), 261-275.

Miller, M. H. (1988). The Modigliani-Miller propositions after thirty years. Journal of Economic
Perspectives, 2(4), 99-120. https://doi.org/10.1257/jep.2.4.99

Modigliani, F. & Miller, M. H. (1958). The cost of capital, corporation finance, and the theory of

investment. American Economic Review, 48(3), 261-297.

158



Modigliani, F. & Miller, M. H. (1963). Corporate income taxes and cost of capital: A correction.
American Economic Review, 53, 443-453.

Mugosa, A. (2015). The determinants of capital structure choice: Evidence from Western Europe.
Business and Economic Horizons, 11(2), 76-95.

Myers S. C. & Majluf, N. (1984). Corporate financing and investment decisions when firms have
information that investors do not have. Journal of Financial Economics, 13, 187-221.

Myers, S. (1977). Determinants of corporate borrowing. Journal of Financial Economics, 5, 147—
i)

Myers, S. C. (1984). The capital structure puzzle. The Journal of Finance, 39(3), 575-592.

Myers, S. C. (2001). Capital structure. The Journal of Economic Perspectives, 15(2), 81-102.
https://doi.org/10.1257/jep.15.2.81

Nielsen, S. (2009). Why do top management teams look the way they do? A multilevel exploration
of the antecedents of TMT heterogeneity. Strategic Organization, 7(3), 277-305.

Nofsinger, J. R. (2003). Social mood and corporate finance. Corporate Finance Review, 7(6), 16.

Nota Keuangan. (2020). Nota Keuangan beserta Anggaran Pendapatan Belanja Negara Republik
Indonesia Tahun Anggaran 2020. Available from: https://www.kemenkeu.go.id/informasi-
publik/uu-apbn-dan-nota-keuangan/uu-apbn-dan-nota-keuangan-2020/

Odean, T. (1998). Volume, volatility, price, and profit when all traders are above average. Journal
of Finance, 53(6), 1887-1934.

Odean, T. (1999). Do investors trade too much? The American Economic Review, 89(5), 1279-

1298.

159



Ooi, Joseph. (1999). The determinants of capital structure evidence on UK property companies.
Journal of Property Investment & Finance, 17(5), 464-480.
https://doi.org/10.1108/14635789910294886

Parsons, C. A. & Titman, S. (2008). Empirical capital structure: A review. Foundations and
Trends in Finance, 3(1), 1-93. https://ssrn.com/abstract=2131759

Parsons, C. A. & Titman, S. (2007). Capital structure and corporate strategy. Available at SSRN:
https://ssrn.com/abstract=983553 or http://dx.doi.org/10.2139/ssrn.983553

Pfeffer, J. (1983). Organizational demography. In L. L. Cummings & B. M. Staw (Eds.), Research
in organizational behavior (vol. 5, pp. 299-357). JAI Press.

Pompian, M. M. (2011). Behavioral finance and investor types: Managing behavior to make better
investment decisions. John Wiley & Sons.

Pratt, J. W. (1964). Risk aversion in the small and in the large. Econometrica, 32(1/2), 122-136.
DOI: 10.2307/1913378.

Raiffa, H. (1968). Decision analysis: Introductory lectures on choices under uncertainty reading.
Addison Wesley.

Rajan, R. G. & Zingales, L. (1995). What do we know about capital structure? Some evidence
from international data. The Journal of Finance, 50(5), 1421-1460.

Roll, Richard. (1986). The hubris hypothesis of corporate takeovers. The Journal of Business,
59(2), 197-216.

Ross, S. A. (1977). The determination of financial structure: The incentive-signaling approach.
Bell Journal of Economics, 8, 23-40.

Sanvicente, A. Z. (2011). Capital structure decisions and the interaction with payout and

ownership decisions: Evidence from Brazil. Insper Working Paper WPE: 264/2011.

160



Schopohl, L., Urquhart, A. & Zhang, H.-X. (2020). Female CFOs, leverage and the moderating
role of board diversity and CEO power. Journal of Corporate Finance.
https://doi.org/10.1016/j.jcorpfin.2020.101858

Schrand, C. M. & Zechman, S. L. C. (2012). Executive overconfidence and the slippery slope to
financial misreporting. Journal of Accounting and Economics, 53(1-2).

DOI: 10.2139/ssrn.1265631.

Sekaran, U. & Bougie, R. (2016). Research methods for business: A skill building approach (7th
ed.). John Wiley & Sons.

Serfling, M. A. (2014). CEO age and the riskiness of corporate policies. Journal of Corporate
Finance, 25, 251-273.

Serghiescu, L. V. & Vaidean, L. (2014). Determinant factors of the capital structure of a firm - an
empirical analysis. Procedia Economics and Finance, 15, 1447-1457.

Shefrin, H. (2000). Beyond greed and fear: Understanding behavioral finance and the psychology
of investing. Harvard Business School Press.

Shefrin, Hersh & Statman, Meir. (1985). The disposition to sell winners too early and ride losers
too long: Theory and evidence. Journal of Finance, 40(3), 777-790.

Shu, P. G, Yeh, Y. H., Chiu, S. B. & Wang, L. H. (2013). The impact of market-nurtured
optimism on mergers: Empirical evidence by the Taiwan’s equity market. Review of Pacific
Basin Finance Policies, 16(3), 1350021-1-1350021-41.

Shiller, R. J. (2003). From efficient markets theory to behavioral finance. Cowles Foundation
Paper, no. 1055, Cowles Foundation for Research Economics.

Shyam-Sunder, L. & Myers, S. (1999). Testing static trade-off against pecking order models of

capital structure. Journal of Financial Economics, 51(2), 219-244.

161



Simon, H. A. (1955). A beharioural model of rational choice. The Quarterly Journal of Economics,
69(1), 99-118. DOI: 10.2307/1884852.

Smith, A. (1759). The theory of moral sentiments. A. Millar, A. Kincaid & J. Bell.

Smith, A. (1776). The wealth of nations. W. Strahan and T. Cadell.

Stiglitz, Joseph E. (1969). A re-examination of the Modigliani—-Miller theorem. The American
Economic Review, 59, 784-793.

Sudip, D., Doan, T. & Toscano, F. (2021). Top executive gender, board gender diversity, and
financing decisions: Evidence from debt structure choice. Journal of Banking & Finance,
125, 106070.

Sutrisno. (2016(. Capital structure determinants and their impact on firm value: Evidence from
Indonesia. Economic World, 4(4), 179-186.

Thippayana, P. (2014). Determinants of capital structure in Thailand. Procedia - Social and
Behavioral Sciences, 143, 1074-1077.

Tibor, Besedes, Deck, C. & Sarang, S. (2012). Age effects and heuristics in decision making.
Review of Economics and Statistics, 94(2), 580-595. https://doi.org/10.1162/rest a 00174

Titman, S. & Wessels, R. (1988). The determinants of capital structure choice. Journal of Finance,
43, 1-18.

Tomak, S. (2013). The impact of overconfidence on capital structure in Turkey. International
Journal of Economics and Financial Issues, 3(2), 512-518.

Tongkong, S. (2012). Key factors influencing capital structure decision and its speed of adjustment
of Thai listed real estate companies. Procedia - Social and Behavioral Sciences, 40, 716—

720.

162



Utrero-Gonzalez, Natalia. (2007). Banking regulation, institutional framework and capital
structure: International evidence from industry data. The Quarterly Review of Economics
and Finance, 47, 481-506.

Vasiliou, D. & Daskalakis, N. (2009). Behavioral capital structure: Is the neoclassical paradigm
threatened? Evidence from the field. Journal of Behavioral Finance, 10.

DOI: 10.1080/15427560902719802.

Venanzi, D., Naccarato, A. & Abbate, G. (2014). Does the country effect matter in the capital
structure decisions of European firms? http://doi.org/10.2139/ssrn.2616597

Wald, J. K. (1999). How firm characteristics affect capital structure: An international comparison.
Journal of Financial Research, 22(2), 161-187.

Welch, 1. (2004). Capital structure and stock returns. Journal of Political Economy, 112(1), 106-
132. DOI: 10.1086/379933.

Wright, S. (2004). Measures of stock market value and returns for the U.S. nonfinancial corporate
sector, 1900-2002. Review of Income and Wealth, 50(4), 561-584.
https://doi.org/10.1111/j.0034-6586.2004.00140.x

Yamin, S., Rachmach, L. A. & Kurniawan, H. (2011). Regresi dan Korelasi Dalam Genggaman
Anda. Salemba Empat.

Yang, D. & Kim, H. (2020). Managerial overconfidence and manipulation of operating cash flow:

Evidence from Korea. Finance Research Letters, 32(C).

163



