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This research aims to investigate the role of the board of commissioners 
and the board of directors on the extent of Strategic Management 
Accounting (SMA) disclosure in annual reports of Indonesian 
manufacturing companies. The annual reports of manufacturing listed 
companies for 2014 – 2018 were examined to measure the extent of 
SMA disclosure and to investigate the effect of the characteristics of the 
board of commissioners and board of directors. This study used 42 items 
of weighted disclosure index, based on international guidelines and 
SMA literature. This study used data panel regression analysis 
technique. The result shows that the characteristics of the board of 
commissioners (tenure and educational background) have a significant 
effect on the extent of SMA disclosure. Meanwhile, only the tenure of 
the board of directors has a significant effect on the extent of SMA 
disclosure.  
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Introduction 
 
Corporate governance is a general term that discusses many aspects and related concepts, 
theories and practices of the board of directors, including executive and non-executives 
directors in the company (Cochran & Wartick, 1988). Further, corporate governance is a 
concept that focuses on the relationship between the boards, shareholders, top management, 
regulators, auditors and other stakeholders. Monk & Minow (1996) define corporate 
governance as the relationship between various parties in determining the direction and 
performance of companies. Therefore, the existence of a corporate governance mechanism 
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within a company becomes important. The World Bank (1999) states that effective corporate 
governance mechanisms are: transparency (disclosure of financial and non-financial 
information and corporate control processes), protection of shareholder right and the ability of 
directors to manage the company (business plan, strategy and control). 
 
One important mechanism that can improve company performance and the competitiveness of 
companies is the existence of corporate boards (Maassen, 2002). This is consistent with 
Williams & Shapiro (1979) who state that an effective and strong corporate board is a valuable 
asset for the company. The premise that states that a company board is an important mechanism 
in the company's operational activities is supported by theory and previous literature that 
discusses corporate governance. As one of the leading theoretical approaches, agency theory is 
frequently applied to understand the role of corporate boards to mitigate agency problems 
(Maassen, 2002). Meanwhile, another leading theory, the resource dependence theory, is also 
often used to understand the allocation role of corporate boards. 
 
Regional and international developments have resulted in two leading approaches to the 
organisation of corporate boards: The Anglo-Saxon (one-tier board systems) and The 
Continental European (two-tier board systems). Anglo-Saxon countries such as the United 
States, the United Kingdom and Canada adopted a variant of one-tier board systems. In this 
system, executive directors and non-executive directors operate together in one organisation. 
One-tier boards can also operate with a board leadership structure that combines the roles of 
the CEO and the chairman. Continental European countries such as Germany, Finland and the 
Netherlands have adopted variants of the two-tier board systems. In this model, an additional 
organisational layer has been designed to separate the executive function of the board from its 
monitoring function. Furthermore, in the two-tier system, there is a separation of functions 
between the management board and the supervision board. Further, Maassen (2002) illustrates 
the difference between the one-tier system and the two-tier system with regard to control and 
decision making in a company. 
 
Figure 1. Separations of rules in corporate governance structure 

 
Source: Maassen (2002) 
 
Maassen (2002) compared the roles between management boards and supervisory boards in 
two-tier systems according to previous studies (Table 1). This explains that in two-tier systems 
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there is a separation of roles within the company, management functions (the board of 
directors) and monitoring functions (the board of commissioners). 
 
Table 1: The rules of corporate boards in a two-tier board system 

 
 
Indonesia adopted a two-tier board system which is characterised by a board of directors and a 
board of commissioners. In a two-tier system, the board of directors’ acts as the manager and 
the board of commissioners act as the supervisory party (Wardhani, 2008). The existence of 
the board of commissioners and the board of directors have an advisory role and act as an 
internal mechanism to control management (control role) to act in accordance with the 
principal's interests (Young, et al., 2001). 
 
Figure 2. Indonesian Corporate Governance Structures 

 
Source: Tjager et. al (2006) 
 
The resource dependence theory states that there are two views that explains the role played by 
the board of commissioners and board of directors in the company (Pfeffer & Salancik, 1978). 
The first view is related to the relationship to the company's environment (environmental 
linkage perspective) which explains that the board of commissioners and the board of directors 
are an inseparable part of the company and the environment. Provision of company information 
and resources conducted by the board of commissioners and board of directors will help the 
company to protect from environmental uncertainty. Siciliano (1996) argues that individually, 
the diversity of the board of commissioners and the board of directors who have different 
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backgrounds will provide a company with an important resource. This view is related to the 
role of the board of commissioners and the board of directors as advisers in the company. 
 
The second view explains that the board of commissioners and the board of directors act as a 
control function within the company. Various administrative efforts made by the board of 
commissioners and the board of directors will affect the level of company efficiency. The 
existence of a board of commissioners and a board of directors within the company itself is 
seen as a control mechanism to control management actions that are opportunistic behaviour. 
Both views propose that the structure of the board of commissioners and the board of directors 
will potentially affect the company's outcome, which in turn affects the firm’s value. 
 
One of the problems relating to the structure of the board of commissioners and the board of 
directors is the diversity of a board member. According to Ararat, et al. (2010), the diversity of 
a board member within a company is a representation of the distribution of differences between 
board members relating to the characteristics of differences in attitudes and opinions. This 
diversity refers to the composition of the board of commissioners and board of directors as well 
as a combination of qualities, characteristics and different skills among individuals and board 
members associated with decision-making and other processes in companies (Lückerath-
Rovers, 2010). 
 
According to Milliken & Martin (1996) the diversity of a board member is distinguished 
between demographic diversity and cognitive diversity. Demographic diversity is a 
characteristic of the board member that can be observed directly such as gender, age, race, and 
nationality. Meanwhile, cognitive diversity is a characteristic of board members that cannot be 
observed directly such as expertise and experience (Pfeffer, 1973). 
 
This study aims to examine the characteristics of the board of directors and the board of 
commissioners (tenure, educational background and age) on the extent of strategic 
management accounting disclosure. One such specific form of voluntary strategy disclosure is 
strategic management accounting. Previous research has shown that voluntary disclosure is 
important for companies, specifically its impact on investor decision-making (Glaum, et al., 
2011). Some views argue that companies might make decisions to disclose their information 
to encourage investment, to preserve company reputation (Bourveau & Schoenfeld, 2017), and 
to increase company value (Fereira & Rezende, 2007; Dhaliwal, et al., 2011; Plumlee, et al., 
2015). Sieber, et al. (2014) suggest that voluntary disclosure can be considered as a source of 
relevant information for investors. 
 
Strategic management accounting (SMA) disclosure is the disclosure of information relating 
to company activities, competitors and current market conditions (Dixon & Smith, 1993). This 
is important because the information is important for top management to align their resources 
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with strategic opportunities to achieve competitive advantage. In addition, SMA information 
can be used to monitor, evaluate and develop business strategies that have been undertaken by 
the company (Simmonds, 1981).   
 
SMA has been known for more than 30 years in accounting literature (Carlsson-Wall, et al., 
2015). Since the first publication of SMA (Simmond, 1981), there has been various research 
on this topic from conceptual to empirical investigations in public and private sectors (e.g. 
Cuganesan, et al., 2012; Modell, 2012). Despite the growing of number of publications in this 
area and that is has become an established accounting topic (Otley, 2016), the definition of 
SMA still lacks consensus (Nixon & Burns, 2012).  
 
This research is expected to contribute to the accounting literature through strategic 
management accounting disclosures as well as the role of the board of directors and board of 
commissioners on the area of strategic management accounting disclosure in manufacturing 
companies in Indonesia. The findings of this study can provide insights related to the role of 
the board of directors and board of commissioners on the extent of strategic management 
accounting disclosure. 
 
Literature Review and Hypotheses Development 
 
The upper echelon theory is based on the understanding that organisational performance is 
directly influenced by the knowledge, experience and expertise of individuals who play a role 
in corporate management (Hambrick & Mason, 1984). The main focus in this theory is 
managerial characteristics that can be observed such as age, tenure, educational background, 
etc. (Hambrick, 2007) which usually influence decision-making activities, strategic choices 
and company performance (Ben-Amar, et al., 2013; Chen, et al., 2018). In addition, the 
characteristics of the board can influence the company's accounting policies (Ge, et al., 2011). 
This is in line with research conducted by Ngoc & Chi (2019) who found that there are 
differences in the ability of adaptation and management career success in terms of tenure, age, 
managerial experience and education level. In this study, we focus on three main 
characteristics: tenure, age, and educational background of the board of directors and the board 
of commissioners to determine its effect on the extent of strategic management accounting 
disclosure.  
 
Research on the effects of tenure has consistently demonstrated an inverse relationship between 
the time in office and organisational change (Finkelstein, et al., 2009). Board members with 
lower tenure tend to try new things and try to implement innovative strategies within the 
company (Bantel & Jackson, 1989). Wu, et al. (2005) indicates a curvilinear, inverted U-shaped 
relationship between board tenure and invention. Conversely, board members with longer 
tenure prove to be more resistant to strategic change (Finkelstein & Hambrick, 1990). 
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Wiersema & Bantel (1992) and Finkelstein & Hambrick (1996) state that board members with 
longer tenure in the organisation tend to avoid risk, even though they know that innovation and 
change will provide better results for the organisation.  
 
Another viewpoint states that with a long service period, a board member is better able to 
manage the organisation, politics and culture (Kimberly & Evanisko, 1981). Vafeas (2003) 
states that boards with longer tenure will provide greater experience, competence and 
commitment to companies. This is because with a long tenure, board members have greater 
knowledge about the condition of the company and the business environment. Several studies 
have proven that the tenure of board members has a negative influence on corporate strategy 
innovation (Wiersema & Bantel, 1992; Boeker, 1997). Naranjo-Gil, et al. (2009) and Pavlatos 
(2012) show that the length of service of top management has a negative influence on corporate 
strategic management accounting practices. 
 
Shen (2003) states that a longer working period of top management will reveal lower corporate 
information because board members will choose a safe position. Lewis, et al. (2014) found that 
the likelihood of voluntary information disclosure decreases with CEO tenure. Handajani, et 
al. (2014) and Rao & Tilt (2016) show that board members with longer tenure tend to disclose 
lower information. Handajani, et al. (2014) state that long-term relationships with other board 
members and management weaken their monitoring, supervisory and control over executives, 
which can ultimately become detrimental to long-term corporate sustainability. Based on the 
theory and results of previous studies, hypotheses 1 proposed in this study are  as follows: 
 
H1a: the board of commissioners' tenure has a negative effect on the extent of strategic 
management accounting disclosure 
H1b: the board of directors' tenure has a negative effect on the extent of strategic management 
accounting disclosure 
 
Prior research suggests that an executive’s educational background can have a significant effect 
on firm behaviorus and outcomes (Finkelstein et al., 2009). In general, educational background 
can be considered as an important factor in the practice of corporate disclosure (Haniffa & 
Cooke, 2002). Specifically, the level of education may influence the company's disclosure 
(Farook, et al., 2011; Katmon, et al., 2019). Fernández-Gago, et al. (2018) show that the 
educational background of the board affects the extent of corporate social disclosure. In 
addition, the education level of the board also influences the company's performance (Valls, et 
al., 2016). 
 
In addition, educational background has a significant influence on the use of strategic 
management accounting techniques (Pavlatos, 2012). This is because the higher the educational 
background, the more extensive the thinking of a board member will be. Naranjo-Gil et al. 
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(2009) stated that top management education background will influence the decision making 
process. This is in line with the research of Emsley, et al. (2006), Davila & Foster (2005) and 
Graham & Harvey (2001) who stated that the educational background of board members has a 
significant positive effect on the level of innovation and accounting management systems. 
 
Research by Wiersema & Bantel (1992) and Finkelstein & Hambrick (1996) states that the 
background of management education will influence the decision making process and the 
selection of strategies that companies will use in an effort to gain competitive advantage. Hsu, 
et al. (2013) show that the level of education forms an individual's cognitive base and leads to 
a better ability of the individual to process information and absorb new ideas. Therefore, this 
will improve the cognitive abilities of the board that come from various views which ultimately 
increase creativity and innovation in solving problems (Milliken & Martins, 1996). Based on 
previous research, hypothesis 2 is proposed as follows: 
 
H2a: the board of commissioners' educational background has a positive effect on the extent of 
strategic management accounting disclosure 
H2b: the board of directors' educational background has a positive effect on the extent of 
strategic management accounting disclosure 
 
Prior literature argues that risk aversion increases with age (Hermann & Datta, 2005). 
Companies that are led by young board members tend to be aggressive and brave in taking 
strategic, innovative and bold steps to try new things (Bany-Ariffin, et al., 2014). Conversely, 
the older the age of the board members, the less courage there is to take risks (Baginski, et al., 
2016). Even older board members who are approaching retirement are reluctant to disclose 
much information, including bad news because it can immediately incur costs, while good news 
can be verified after they leave the company or retirement (Cassell, et al., 2013; Serfling, 2014). 
 
Previous research has provided empirical evidence that board age influences the quality of 
corporate disclosure (Dao, et al., 2013; Huang, et al., 2012). Bamber, et al. (2010) found that 
managers born before World War II disclose less voluntary information than younger 
executives.  Hafsi & Turgut (2013) show a negative relationship between age diversity and 
CSR performance. Other studies also report a significantly negative relationship between the 
average age of board members and CSR disclosure (Roitto 2013; Post, et al. 2011). The result 
of relationship between board age and disclosure is still mixed. Dyreng, et al. (2010), Ge, et al. 
(2011), Ran, et al. (2015), Schrand & Zechman (2012), and Davis, et al. (2015) do not reveal 
any observable age effect. Based on the results of previous research, the following hypotheses 
are proposed:  
 
H3a: The board of commissioners' age has a negative effect on the extent of strategic 
management accounting disclosure 
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H3b: The board of directors’ age has a negative effect on the extent of strategic management 
accounting disclosure 
 
Research Method 
 
In order to investigate the characteristics of the board of commissioners and board of directors 
and the extent of SMA disclosure, the dependent variable is the SMA disclosure. SMA 
disclosure was measured using 42 items of weighted disclosure index, based on international 
guidelines (e.g. GRI, 10 UN Global Compact, and Malcolm Baldrige) and SMA literature. The 
index used in this study is similar to the index used by Honggowati, et al. (2017) and 
Honggowati, et al. (2019). 
 
SMA disclosure was fully adopted from the SMA Voluntary Disclosure Index by Honggowati, 
et al. (2017) and Honggowati, et al. (2019). The SMA Voluntary Disclosure Index was 
formulated through several stages. 
 
a. First, collecting the SMA definitions from previous studies (e.g. Simmonds, 1981; 

Bromwich, 1990; Dixon & Smith 1993; Langfield-Smith, 2008; Ma &Tayles 2009; Hoque, 
2006; AlMaryani & Sadik, 2012). 

b. Second, analysing for any elements of the definition that correspond to the disclosure items 
of the sustainable reporting guidelines of The Global Reporting Initiative (GRI). The 
obtained disclosure items were supplemented with disclosure items from the 10 UN Global 
Compact reporting guidelines and from Baldrige (2013).  

c. Third, the SMA index began with a list of 132 items of information that were potentially 
voluntary. These items were then compared to the national mandatory requirement. The 
result from this stage is 83 items. 

d. Fourth, from 83 items it was simplified to 44 items (34 indicators from GRI; 1 indicator 
from 10 UN Global Compact; and 9 indicators from Baldrige). 

e. Fifth, the indicators were tested for content validity through Focus Group Discussion 
(FGD) with practitioners. The results of the content validity test become the index of SMA 
voluntary disclosure which was then used as the standard to assess the information 
published by the manufacturing companies listed on the Indonesia Stock Exchange from 
2012 to 2016. The final SMA index consists of 42 items of information of SMA. They are 
categorised into three group of information types: Strategic Information, Non-Financial 
Information and Financial Information.  

 
The samples used were manufacturing companies listed on the Indonesia Stock Exchange from 
2014 to 2018. The data used in this research was secondary data obtained from the annual 
report of manufacturing companies listed on the Indonesia Stock Exchange from 2014 to 2018. 
The Company Annual Reports were obtained from the Indonesia Stock Exchange website 
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(http://www.idx.co.id). In order to examine the effect of ownership structure and firm 
characteristics on the SMA disclosure, this study used panel data analysis (OLS – Ordinal Least 
Square).  
 
This research used hypothesis testing in order to examine the effect of ownership structure and 
firm characteristics on the SMA disclosure. The following regression model is: 
 

 
 
Result and Descriptive Statistics 
 
Descriptive statistics conducted in this study aim to present information related to the 
characteristics of the research variables used. Descriptive statistics are needed to explain the 
characteristics of each variable used including the minimum, maximum, mean and standard 
deviation. Table 2 reports the descriptive statistics. This table shows the dependent and 
independent variable 
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Table 2: Descriptive Statistics 

 
 
This study uses panel data regression to examine the effect of the characteristics of the board 
of commissioners and board of directors on SMA disclosure. This study uses the Ordinal Least 
Square analysis, with the fixed method approach to examine the effect of the characteristics of 
the board of commissioners and board of directors on the extent of strategic management 
accounting disclosure. 
 
Table 3: Test Results 

 
 
Discussion 
 
This study will examine the effect of the characteristics of the board of commissioners and 
board of directors on the extent of strategic management accounting disclosure in 
manufacturing companies listed on the Indonesia Stock Exchange from 2014 - 2018. 
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Hypotheses 1a and 1b formulate that  the board of commissioners' and board of directors' tenure 
has a negative effect on the extent of strategic management accounting disclosure. Table 3 
shows that the board of commissioners' and board of directors' tenure has a negative effect on 
the voluntary disclosure of strategic management accounting (H1a and H1b supported). This is 
consistent with previous research showing that voluntary information disclosure decreases in 
line with the director's increased service tenure (Lewis et al., 2014). These results are also 
consistent with research by Handajani et al., (2014) and Rao & Tilt (2016). This result is 
different from the results of research by Hafsi & Turgut (2013) which showed an insignificant 
effect between tenure and corporate social performance. 
 
Hypotheses 2a and 2b formulate that the board of commissioners' and board of directors' 
educational background has a positive effect on the extent of strategic management accounting 
disclosure. Table 3 shows that only the board of commissioners' educational background had a 
positive effect on the voluntary disclosure of strategic management accounting (H2a supported 
and H2b not supported). This is in accordance with previous studies that had shown that the 
educational background of a board has a significant influence on corporate behaviour and 
performance (Finkelstein et al., 2009). The results of this study are consistent with Farook, et 
al., (2011), Fernández- Gago, et al. (2018) and Katmon, et al. (2019) which show that the 
board's educational background has effect on the extent of corporate disclosure. 
 
Hypotheses 3a and 3b formulate the hypothesis that the board of commissioners' and board of 
directors' age has a negative effect on the extent of strategic management accounting 
disclosure. Based on Table 3, the board of commissioners' and board of directors' age has an 
insignificant effect on the extent of strategic management accounting disclosure (H3a and H3b 
not supported). This research is consistent with Dyreng, et al. (2010), Ge, et al. (2011), Ran, et 
al. (2015), Schrand & Zechman (2012), and Davis, et al. (2015) that does not reveal any 
observable age effect.  
 
Additional Analysis 
 
Additional analysis is used to determine whether there are differences in the characteristics of 
the board of directors and the board of commissioners. The results of the different tests in Table 
4 show that there are no significant differences in the characteristics of the board of directors 
and the board of commissioners, both their tenure, educational background and age. 
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Table 4: Independent T Test 

 
 
Conclusion, Limitations, and Suggestions 
 
This study aims to examine the characteristics of the board of directors and the board of 
commissioners (tenure, educational background and age) on the extent of SMA disclosure. The 
result shows that the characteristics of the board of commissioners (tenure and educational 
background) have a significant effect on the extent of SMA disclosure. Meanwhile, only the 
tenure of a board of director has a significant effect on the extent of strategic management 
accounting disclosure. 
 
This finding has important implications not only for top management of manufacturing 
companies in Indonesia but also in other countries. Company management needs to 
communicate more effectively to the company's image and reputation. This research also has 
important implications for academics and practitioners to conduct further research related to 
strategic management accounting. 
 
This study has several limitations. First, the scoring and classification of strategic management 
accounting index have inherent judgment limitations and subjectivity. Second, our research 
only focuses on the practice of disclosure of strategic management accounting in 
manufacturing companies in Indonesia through annual reports, although management can use 
other communication mechanisms. Future research can consider the disclosure of strategic 
management accounting in other media such as corporate websites or magazines. Because this 
research is only for manufacturing companies in Indonesia, further research can be extended 
to manufacturing companies in other countries with the same culture or other sectors. Third, in 
our study, SMA disclosure was measured using an index of 42 items derived from international 
guidelines (eg. GRI, 10 UN Global Compact, and Malcolm Baldrige) and strategic 
management accounting literature. Future studies can consider other methodological 
approaches and also improve the strategic management accounting disclosure index. 
 
 
 
 
 
 

http://www.ijicc.net/


    International Journal of Innovation, Creativity and Change.  www.ijicc.net  
Volume 13, Issue 9, 2020 

 

931 
 
 
 

REFERENCES 

Ararat, M., Aksu, M. H., & Tansel Cetin, A. (2010). The Impact of Board Diversity on Boards' 
Monitoring Intensity and Firm Performance: Evidence From The Istanbul Stock 
Exchange. Available at SSRN 1572283. 

Baginski, S. P., Campbell, J. L., Hinson, L. A., & Koo, D. S. (2017). Do Career Concerns 
Affect The Delay of Bad News Disclosure?. The Accounting Review, Vol. 93, No. 2, 
pp. 61-95. 

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, Vol. 
85, No. 4, pp.  1131-1162. 

Bantel, K. A., & Jackson, S. E. (1989). Top Management and Innovations In Banking: Does 
The Composition of The Top Team Make A Difference?.Strategic management 
journal, Vol. 10, No. S1, pp. 107-124. 

Bany-Ariffin, A. N., McGowan2 Jr, C. B., Tunde, M. B., & Shahnaz, A. S. (2014). Top 
Management Characteristics and Firm’s International Diversification Activities: 
Evidence from a Developing Nation. Pertanika Journal of Social Science and 
Humanities, Vol. 22, pp. 39-54. 

Ben‐Amar, W., Francoeur, C., Hafsi, T., & Labelle, R. (2013). What Makes Better Boards? A 
Closer Look At Diversity and Ownership. British Journal of Management, Vol. 24, No. 
1, pp. 85-101. 

Boeker, W. (1997). Strategic change: The influence of managerial characteristics and 
organizational growth. Academy of management journal, Vol. 40, No. 1, pp. 152-170. 

Bourveau, T., & Schoenfeld, J. (2017).Shareholder activism and voluntary disclosure.Review 
of Accounting Studies, Vol. 22, No. 3, pp. 1307-1339.  

Carlsson-Wall, M., Kraus, K., & Lind, J. (2015).Strategic Management Accounting In Close 
Inter-Organisational Relationships. .Accounting and Business Research, Vol. 45, No. 
1, pp. 27-54. 

Cassell, C. A., Huang, S. X., & Sanchez, J. M. (2013). Forecasting Without Consequence? 
Evidence on The Properties of Retiring Ceos' Forecasts of Future Earnings..The 
Accounting Review, Vol. 88, No. 6, pp. 1909-1937. 

Chen, H., Hua, S., & Sun, X. C. (2018).CEO Age and the Persistence of Internal Control 
Deficiencies. Journal of Accounting & Finance (2158-3625), Vol. 18, No. 7, pp. 147-
158. 

Cochran, P. P., & Wartick, S. L. (1988). Corporate Governance: A Literature Review. USA: 
Financial Executives Research Fundation. 

http://www.ijicc.net/


    International Journal of Innovation, Creativity and Change.  www.ijicc.net  
Volume 13, Issue 9, 2020 

 

932 
 
 
 

Cuganesan, S., Dunford, R., & Palmer, I. (2012).Strategic Management Accounting and 
Strategy Practices Within A Public Sector Agency. Management Accounting Research, 
Vol. 23, No. 4, pp. 245-260.  

Dao, M., Huang, H. W., & Zhu, J. (2013).The Effects of Audit Committee Members’ Age and 
Additional Directorships on The Cost of Equity Capital In The USA. European 
Accounting Review, Vol. 22, No. 3, pp. 607-643. 

Davis, A. K., Ge, W., Matsumoto, D., & Zhang, J. L. (2015). The Effect of Manager-Specific 
Optimism on The Tone of Earnings Conference Calls. Review of Accounting Studies, 
Vol. 20, No. 2, pp.  639-673 

Demb, A., &Neubauer, F. F. (1992). The Corporate Board: Confronting The Paradoxes. Long 
range planning, Vol. 25, No. 3, pp. 9-20. 

Dhaliwal, D. S., Li, O. Z., Tsang, A., & Yang, Y. G. (2011). Voluntary Nonfinancial Disclosure 
and The Cost of Equity Capital: The Initiation of Corporate Social Responsibility 
Reporting. The Accounting Review, Vol. 86, No. 1, pp. 59-100. 

Dixon, R. & Smith (1993). Strategic Management Accounting. Omega, Vol. 21, No. 6, pp.  
605-618.  

Dyreng, S. D., Hanlon, M., & Maydew, E. L. (2010).The Effects of Executives on Corporate 
Tax Avoidance.The Accounting Review, Vol. 85, No. 4, pp. 1163-1189. 

Emsley, D., Nevicky, B., & Harrison, G. (2006).Effect of Cognitive Style and Professional 
Development on The Initiation of Radical and Non‐Radical Management Accounting 
Innovations. Accounting & Finance, Vol. 46, No. 2, pp. 243-264. 

Fama, E. F., & Jensen, M. C. (1983).Separation of Ownership and Control. The journal of law 
and Economics, Vol. 26, No. 2, pp. 301-325. 

Farook, S., Kabir Hassan, M., & Lanis, R. (2011). Determinants of Corporate Social 
Responsibility Disclosure: The Case of Islamic Banks. Journal of Islamic Accounting 
and Business Research, Vol. 2, No. 2, pp. 114-141. 

Fernández‐Gago, R., Cabeza‐García, L., & Nieto, M. (2018).Independent Directors' 
Background and CSR Disclosure. Corporate Social Responsibility and Environmental 
Management, Vol. 25, No. 5, pp. 991-1001. 

Ferreira, D., & Rezende, M. (2007).Corporate Strategy and Information Disclosure. The RAND 
Journal of Economics, Vol. 38, No. 1, pp. 164-184.  

Finkelstein, S., & Hambrick, D. C. (1990). Top-management-team tenure and organizational 
outcomes: The moderating role of managerial discretion. Administrative science 
quarterly, Vol. 35, No. 3, pp. 484-503. 

http://www.ijicc.net/


    International Journal of Innovation, Creativity and Change.  www.ijicc.net  
Volume 13, Issue 9, 2020 

 

933 
 
 
 

Finkelstein, S., Cannella, S. F. B., Hambrick, D. C., & Cannella, A. A. (2009). Strategic 
Leadership: Theory and Research on Executives, Top Management Teams, and Boards. 
Oxford University Press, USA. 

Ge, W., Matsumoto, D., & Zhang, J. L. (2011). Do CFOs Have Style? An Empirical 
Investigation of The Effect of Individual CFOs on Accounting Practices. Contemporary 
Accounting Research, Vol. 28, No. 4, pp. 1141-1179. 

Glaum, M., Baetge, J., Grothe, A., &Oberdörster, T. (2013). Introduction of International 
Accounting Standards, Disclosure Quality and Accuracy of Analysts' Earnings 
Forecasts. European Accounting Review, Vol. 22, No. 1, pp. 79-116. 

Hafsi, T., & Turgut, G. (2013). Boardroom Diversity and Its Effect on Social Performance: 
Conceptualization and Empirical Evidence. Journal of business ethics, Vol. 112, No. 
3, pp. 463-479. 

Hambrick, D. C. (2007). Upper Echelons Theory: An Update. The Academy of Management 
Review, Vol. 32, No. 2, pp. 334-343. 

Hambrick, D. C., & Mason, P. A. (1984). Upper echelons: The organization as a reflection of 
its top managers. Academy of management review, Vol. 9, No. 2, pp. 193-206. 

Handajani, L., Subroto, B., Sutrisno, T., & Saraswati, E. (2014). Does Board Diversity Matter 
on Corporate Social Disclosure? An Indonesian Evidence. Journal of Economics and 
Sustainable Development, Vol. 5, No. 9, pp. 8-16. 

Haniffa, R. M., & Cooke, T. E. (2002).Culture, Corporate Governance and Disclosure In 
Malaysian Corporations. Abacus, Vol. 38, No. 3, pp. 317-349.  

Herrmann, P., & Datta, D. K. (2005). Relationships Between Top Management Team 
Characteristics and International Diversification: An Empirical Investigation. British 
Journal of Management, Vol. 16, No. 1, pp. 69-78. 

Hilmer, F. G., Independent Working Party into Corporate Governance (Australian), & Rogers, 
A. (1993). Strictly boardroom: Improving governance to enhance company 
performance. Sydney Institute. 

Honggowati, S., Rahmawati, R., Aryani, Y. A., & Probohudono, A. N. (2017). Corporate 
Governance and Strategic Management Accounting Disclosure. Indonesian Journal of 
Sustainability Accounting and Management, Vol. 1, No. 1, pp. 23-30.  

Honggowati, S., Rahmawati, R., Aryani, Y. A., & Probohudono, A. N. (2019). Strategic 
Management Accounting Disclosure, Ownership Structure, and Firm Characteristics in 
Indonesia Manufacturing Companies. Journal Keuangan dan Perbankan. Vol. 23, No. 
3, pp. 335-350.  

http://www.ijicc.net/


    International Journal of Innovation, Creativity and Change.  www.ijicc.net  
Volume 13, Issue 9, 2020 

 

934 
 
 
 

Hsu, W. T., Chen, H. L., & Cheng, C. Y. (2013). Internationalization and Firm Performance of 
Smes: The Moderating Effects Of CEO Attributes. Journal of World Business, Vol. 48, 
No. 1, pp. 1-12. 

Huang, H. W., Rose-Green, E., & Lee, C. C. (2012).CEO Age and Financial Reporting Quality. 
Accounting Horizons, Vol. 26, No. 4, pp. 725-740. 

Katmon, N., Mohamad, Z. Z., Norwani, N. M., & Al Farooque, O. (2019). Comprehensive 
Board Diversity and Quality of Corporate Social Responsibility Disclosure: Evidence 
From An Emerging Market. Journal of Business Ethics, Vol. 157, No. 2, pp. 447-481. 

Kimberly, J. R., & Evanisko, M. J. (1981). Organizational Innovation: The Influence of 
Individual, Organizational, and Contextual Factors on Hospital Adoption of 
Technological and Administrative Innovations. Academy of Management Journal, Vol. 
24, No. 4, pp. 689-713. 

Lewis, B. W., Walls, J. L., & Dowell, G. W. (2014). Difference in Degrees: CEO 
Characteristics and Firm Environmental Disclosure. Strategic Management Journal, 
Vol. 35, No. 5, pp. 712-722. 

Lückerath-Rovers, M. (2013).Women on Boards and Firm Performance. Journal of 
Management & Governance, Vol. 17, No. 2, pp. 491-509. 

Maassen, G. F. (2002). An International Comparison of Corporate Governance Models: A 
Study On The Formal Independence and Convergence of One-Tier And Two-Tier 
Corporate Boards of Directors In The Unites States of America, the United Kingdom 
and the Netherlands (No. 31). Gregory Maassen. 3rd Edition. 

Milliken, F. J., & Martins, L. L. (1996).Searching For Common Threads: Understanding The 
Multiple Effects of Diversity in Organizational Groups. Academy of management 
review, Vol. 21, No. 2, pp. 402-433. 

Modell, S. (2012). Strategy, Political Regulation and Management Control in The Public 
Sector: Institutional and Critical Perspectives. Management Accounting Research, Vol. 
23, No. 4, pp. 278-295.  

Monks, R. A., & Minow, N. (1996).Watching The Watchers: Corporate Governance for The 
21st Century. Blackwell. 

Naranjo-Gil, D., Maas, V. S., & Hartmann, F. G. (2009). How CFOs Determine Management 
Accounting Innovation: An Examination of Direct and Indirect Effects. European 
Accounting Review, Vol. 18, No. 4, pp. 667-695. 

Ngoc, Pham Thi Kim & Chi, Nguyen Thi Kim. (2019). Relationships of Organizational Culture 
and Proactiveness on Managerial Career Adaptability in Vietnamese 
Telecommunication Enterprise. International Journal of Innovation, Creativity and 
Change, Vol. 7 , No. 4, pp. 196-211  

http://www.ijicc.net/


    International Journal of Innovation, Creativity and Change.  www.ijicc.net  
Volume 13, Issue 9, 2020 

 

935 
 
 
 

Nixon, B., & Burns, J. (2012).The Paradox of Strategic Management Accounting.Management 
Accounting Research, Vol. 23, No. 4, pp. 229-244.  

Otley, D. (2016). The Contingency Theory of Management Accounting and Control: 1980–
2014. Management accounting research, Vol. 31, pp. 45-62. 

Pahl, R. E., & Winkler, J. T. (1974). The Economic Elite: Theory and Practice. Elites and 
Power in British Society, pp. 102-122. 

Pavlatos, Odysseas. 2012. The Impact of CFOs' Characteristics and Information Technology 
on Cost Management Systems.  Journal of Applied Accounting Research, Vol. 13, No. 
3, pp. 242 – 254. 

Pfeffer, J. & Salancik, G. R. (2003).The external control of organizations: A resource 
dependence perspective. Stanford University Press. 

Pfeffer, J. (1973). Size, Composition, and Function of Hospital Boards of Directors: A Study 
of Organization-Environment Linkage. Administrative Science Quarterly, Vol. 18, No. 
3, pp. 349-364. 

Plumlee, M., Brown, D., Hayes, R. M., & Marshall, R. S. (2015). Voluntary Environmental 
Disclosure Quality and Firm Value: Further Evidence. Journal of Accounting and 
Public Policy, Vol. 34, No. 4, pp. 336-361.  

Post, C., Rahman, N., & Rubow, E. (2011). Green Governance: Boards of Directors’ 
Composition And Environmental Corporate Social Responsibility. Business & Society, 
Vol. 50, No. 1, pp. 189-223. 

Ran, G., Fang, Q., Luo, S., & Chan, K. C. (2015). Supervisory Board Characteristics And 
Accounting Information Quality: Evidence From China. International Review of 
Economics & Finance, Vol. 37, pp. 18-32. 

Rao, K., & Tilt, C. (2016). Board Diversity and CSR Reporting: An Australian Study. Meditari 
Accountancy Research, Vol. 24, No. 2, pp. 182-210. 

Roitto, A. (2013). Factors Effecting Corporate Social Responsibility Disclosure Ratings: An 
Empirical Study of Finnish Listed Companies. Oulu Business School, Oulu, Finlândia. 

Schrand, C. M., &Zechman, S. L. (2012). Executive Overconfidence and The Slippery Slope 
To Financial Misreporting. Journal of Accounting and Economics, Vol. 53, No. 1-2, 
pp. 311-329. 

Serfling, M. A. (2014). CEO Age and The Riskiness of Corporate Policies. Journal of 
Corporate Finance, Vol. 25, pp. 251-273. 

Siciliano, J. I. (1996). The Relationship of Board Member Diversity To Organizational 
Performance. Journal of Business Ethics, Vol. 15, No. 12, pp. 1313-1320. 

http://www.ijicc.net/


    International Journal of Innovation, Creativity and Change.  www.ijicc.net  
Volume 13, Issue 9, 2020 

 

936 
 
 
 

Sieber, T., Weißenberger, B. E., Oberdörster, T., & Baetge, J. (2014). Let’s Talk Strategy: The 
Impact of Voluntary Strategy Disclosure on The Cost of Equity Capital. Business 
Research, Vol. 7, No. 2, pp. 263-312.  

Simmonds, K. (1981). Strategic Management Accounting.Management Accounting, Vol. 59, 
pp. 26–29. 

Simmonds, K. (1982). Strategic Management Accounting For Pricing: A Case Example. 
Accounting and Business Research, Vol. 12, No. 47, pp. 206-214. 

Tjager.I Nyoman, Alijoyo, F. A., Djemat, H. R., & Sembodo, B. (2006). Corporate 
Governance: Tantangan dan Kesempatan Bagi Komunitas Bisnis Indonesia. Jakarta: 
PT. Prehalindo. 

Tricker, R. I. (1984). Corporate Governance, Practices, Procedures and Powers in British 
Companies and Their Boards of Directors, The Corporate Policy Group. 

Vafeas, N. (2003). Length of Board Tenure and Outside Director Independence. Journal of 
Business Finance & Accounting, Vol. 30, No. 7‐8, pp. 1043-1064. 

Valls, V., González‐Romá, V., & Tomás, I. (2016).Linking Educational Diversity and Team 
Performance: Team Communication Quality and Innovation Team Climate Matter. 
Journal of Occupational and Organizational Psychology, Vol. 89, No. 4, pp. 751-771. 

Wardhani, R. (2008). Tingkat Konservatisme Akuntansi Di Indonesia dan Hubungannya 
Dengan Karakteristik Dewan Sebagai Salah Satu Mekanisme Corporate Governance. 
Simposium Nasional Akuntansi XI, pp. 1-26. 

Wiersema, M. F., & Bantel, K. A. (1992). Top Management Team Demography and Corporate 
Strategic Change. Academy of Management journal, Vol. 35, No. 1, pp. 91-121. 

Willaims, H. M., & Shapiro, I. S. (1979). Power and Accountability: The Changing Role Of 
The Corporate Boards of Directors. Carnegie-Mellon, University Press. 

Wu, S., Levitas, E., & Priem, R. L. (2005). CEO Tenure and Company Invention Under 
Differing Levels of Technological Dynamism. Academy of Management Journal, Vol. 
48, No. 5, pp. 859-873. 

Young, M. N., Ahlstrom, D., Bruton, G. D., & Chan, E. S. (2001).The Resource Dependence, 
Service and Control Functions of Boards of Directors In Hong Kong and Taiwanese 
Firms. Asia Pacific Journal of Management, Vol. 18, No. 2, pp. 223-244. 

 

 

http://www.ijicc.net/

