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Abstract

Corporate governance is considered to have a significant role in influencing the growth aspect of an organization while also simultaneously
reducing the risk aspect and improving the financial performance of the company for the stakeholders and attracting new potential investors.
The present study has touched on some significant factors that relate to the making of internal and external policies of firms. It shows how
through proper use and division of resources, sustainable innovation and practices can be conducted. A descriptive research design has
been chosen to show the reasoning behind some of these factors and how they relate to the growth of a firm or organization. Secondary data
has been collected for the study and it has been observed with the help of qualitative research. The results of the literature analysis have been
observed with the help of different themes. Corporate governance and firm performance have been observed to be closely related to the
present study. Therefore, it has an important contribution while determining the firm performance of the company. Issues pertaining to risk

management and strategies with the help of which the corporate governance policies can be improved have also been analyzed.
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INTRODUCTION

Background

The financial success and development of an organisation
depend on efficiency, qualitative performance and the
employees' creativity. In addition, corporate governance
principles are essential as well in order to maintain external
and internal financial policies inside the organisation.
Implementation of such policies has a significant role in
improving the financial performance and the internal
efficiency of the organisation [1]. Moreover, an effective
corporate governance policy (CGP) can reform the
organisational structure which leads to the growth of the
company. It not only influences the economic growth of a
company but also lowers the risk of investing that attracts
more investors towards the company. In accordance to the
studies, efficiency, and productivity of the employees of an
organisation are the key components of a CGP model which
has a critical contribution on innovative business as well as to
sustainable development [2]. It is crucial in order to
determine the reliability of internal decision-making and to
restructure the organisational policies accordingly. In order
to understand the effectiveness of an organisation it is
necessary to evaluate the corporate governance policies. It
has been seen that corporate governance and accounting
policies have a significant role in order to meet the changing
demands and preferences of consumers [3].

Aim and objectives of the study

The main aim of the present research is to analyse the
impact of corporate governance policies in order to maintain
the internal and external financial policies of the
organisation. However, the objectives of the research are:

e To understand the impact of corporate governance on

the internal and external financial policies

e To address the risk management issues with corporate

governance and its impact on financial policies

e To evaluate the corporate governance and firm

valuation

e To recommend some strategies in order to improve

corporate governance policies

Purpose of the study

The purpose of the study is to evaluate the impact of
corporate governance policies in the organisation in order to
redesign the organisational structure and to determine the
effectiveness of the organisation. CGP has become the most
critical approach as it helps organisations to grow
economically in the competitive market. It is evident that
when the companies expand, they become more able to use
the local raw materials and man force which determines their
social responsibility as well as employment opportunities [4].
Therefore, the study is for understanding the impact of
corporate governance on the internal and external financial
policies of an organisation that leads to gaining a competitive
advantage.



mailto:rajasekar.d@ametuniv.ac.in

Echnoaretez®

e-1SSN: 2583-1143

Technoarete Journal on Accounting and Finance
Vol-2, Issue-5, September 2022

MATERIALS AND METHODS

Research design

A research design is the framework of research methods
which is important to conduct a study. It is the overall
strategy and analytical approach that is chosen in order to
ensure the research problems are evaluated properly. It is
necessary to design a well-developed research plan as it
provides the assurance that the chosen methods have
successfully met the research objectives, the quality and
authenticity of the collected data as well as to determine the
right process of data analysis [5]. Moreover, it is the initial
step of any research that the researcher adopts for defining
the general plan of the study before collecting the data and it
is helpful to ensure the validity of the research objectives. In
order to perform the research, the descriptive research design
is adopted as it is the most suitable approach for conducting
the research study. Descriptive research design is a
significant method of research methodology where the
researcher has no control over the variables and results.
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Figure 1: Framework of research design
(Source: [5])

Research type

In order to perform the present research, the “qualitative
data collection” method is applied which is an important tool
for collecting the data, necessary for analysing the research
objectives. This method is mainly focused on gathering
information from authentic sources only such as scientific
journals; valid websites and that are not more than five years
old.

Inclusion and exclusion criteria

The present research study is mainly based and focused on
secondary qualitative data. In order to ensure the authenticity,
originality and validity of the study, all the data are collected
from authentic sources such as peer-reviewed scientific
journals, research articles, government websites and valid
historical data. In addition, the study is conducted with the

references of scholarly articles, journals, books, and
authentic websites that were published in and onwards 2018
invalid sources only. However, the sources which were
issued before 2018, as well as not published in the English
language and are from personal blogs or invalid websites are
not taken into consideration for this study. Hence, this
ensures the originality, validity and authenticity of the study
which can be referenced in future studies.

Data collection and data analysis

Data collection is the process of collecting and evaluating
authorised data from valid sources in order to answer the
research questions and to meet the research objectives as
well. In order to perform the study, both primary and
secondary data are gathered from various sources. Primary
data are more valid and authentic than secondary data as it
includes surveys, experiments, interviews, and personal
observation of the researcher. Secondary data is based on
previous research which is less expensive, easily available,
and time-consuming than the primary data. Moreover, it
provides support to the research background and has a
significant role in formulating the research questions and
objectives [6]. The main sources of secondary data are
peer-reviewed scientific journals, authentic news articles,
annual reports of the organisations, valid websites, and
historical documents which ensures the authenticity of the
research.

RESULTS

Impact of corporate governance on internal and external
financial policies

Corporate governance is a significant variable which
influences the economic growth prospects of the company.
In addition, it is a helpful approach in order to achieve higher
market value that provides a competitive advantage for the
company. Successful implementation of CGP in the
organisation leads to the improvement of market
performance as well. It is identified that effective CGP has
the ability to make proper use and division of the resources as
well as to get better access in developing efficient sustainable
and innovative businesses along with improving employment
opportunities. Moreover, it enhances the engagement of
shareholders which leads to increased performance of the
organisation. It has been seen that,internal audit is one of the
chief components of the corporate governance system [7]. It
is identified that internal audit has a significant advantage for
potential investors. As this policy is involved in reducing the
risk factors of investing, it leads to the attention of investors
which helps in achieving a competitive advantage in the
marketplace. Therefore, it is clear that corporate governance
has a significant impact on the performance and productivity
of the organisation.

During the pandemic, the global economy has been
disturbed and that also affects the organisational
performances and activity as well as the labour market, stock
market and financial sectors. There is a negative impact of
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corporate governance during the pandemic that significantly
lowers organisational performance [8]. In addition, there is a
notable relationship between CGP and the performances of
the employees. It is identified that the policymakers play an
important role in CG and it has a significant impact on
corporate performance. An effective CG structure is
important in an organisation as it leads to effective
organisational performance. There is no debate that the
pandemic has a significant effect on the firm characteristics
such as organisational performance and structure so it is
necessary to adopt effective CG policies in order to gain a
positive influence on the organisation’s productivity. Many
of the studies suggests that, digitalisation has a significant
effect on the external audit of an organisation which is
involved in the CGP of an organisation as well [9]. It is
evident that digital transformation has a positive impact on
organisational performance as it improves audit quality by
analysing the data of the consumers.

Analysis of corporate governance and firm valuation

Corporate governance and firm performance are found to
be closely related and it induces the governance perspective
in order to create value inside the organisation. It can be seen
that there is a significant influence of rapid board meetings on
developing firm performances [10]. It is evident that due to
frequent meetings with the employees, the management
authority becomes able to solve the issues that arise inside the
organisation. Moreover, effective engagement of employees
in such meetings also induces productive growth which is
helpful for the leaders to monitor the corporate issues that
lead to establishing firm value. In addition, there is a
significant link between “corporate social responsibility” and
“corporate governance” that also triggers the value creation
inside an organisation's culture. In accordance with the study
the ability of the CEO in an organisation is responsible in
order to influence the performance of the organisation [11].

Moreover, CSR is dependent on the corporate strategy
which is a part of corporate governance that induces the
growth and productivity of the company. It is necessary to
develop a strong organisational culture that leads to
continuous monitoring of CG policies [12]. This is essential
to use the corporate strategy in a proper way in order to
maximise the engagement of the shareholders. It is the belief
of various corporate financial executives that capital
management of an organisation is a significant determinant
of developing the firm value. As discussed, there is an
influence of working capital on the firm performances that
determines the firm value including future sale expectations
and financial management as well [13]. Moreover, WC is
directly associated with financial growth of an organisation
that influences the involvement of investors. It is evident that
the effective involvement of investors has a positive impact
on the organisational structure that aids to establish value
inside a company. A well-managed CG policy has a
remarkable role in improving corporate performance which
leads to the financial growth of the company. In addition, it
provides various benefits to the firm such as to improve the

image and value of the company, to increase the confidence
of shareholders and investors as well as minimise the risk of
fraud activities. Therefore, it is clear that corporate
governance and firm valuation are engaged in improving the
economic performance of an organisation.

Risk management issues with corporate governance and
its impact on financial policies

In order to develop a successful business, it is necessary to
adapt some risk management policies to reduce the risks that
are associated with corporate governance. Risk management
is the core factor of the corporate governance as well as the
part of strategic management. In addition, with the rapid
changes in the business environment, the risk management
techniques should be changed and modified accordingly to
minimise its impact on the financial policies of the
organisation [14]. Strategic management is a process that can
provide a competitive advantage to the organisations.
Moreover, the management policies are also engaged to help
the organisation in order to set a way of thinking for a future
perspective that leads to more benefit for the employees. The
plan can be implemented in an organisation in a better way
when the employees have strategic innovative thinking which
induces to minimise the risks associated with corporate
governance. There are several risks faced by an organisation
including SC disruption, poor infrastructure of HR, supplier
risks, operational risk and loss in marketing value. It is
identified that these risks have a negative impact on the
finance of a company as it induces potential loss and
increases investment risk for the investors.

Itis identified that risk management culture is significantly
associated with corporate governance policy which can
mitigate the issues that occur inside an organisation. It is a
decision making process that has an impact in order to
increase the productivity of the employees. According to the
study the management authority and the employees have an
equal contribution to the approach of risk management that
includes the strategy of CG as wellof [15]. It is evident that
financial conditions are also influenced by the risk
management policies. The leaders of the organisation have a
significant role in this approach. Furthermore, financial
management is associated with sustainable development and
practice that induces risk management and assessment. It is
necessary to implement various financial models in order to
enhance the productivity of the employees that improve the
overall structure and growth of an organisation [16]. Risk
management plan along with corporate governance promotes
financial stability and effective approaches in order to meet
the objectives of the organisation. In addition, it helps in
adding organisation value to the company by reducing the
overall risks and increasing the revenue of the firm.
Therefore, corporate governance has a significant impact in
order to improve the financial performance s of an
organisation by minimising the risks.
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Analysing the strategies to
governance policies

From the present study it can be seen that there is a need to
improve corporate governance practices, the governance
within a business plays an integral role in the development of
principles and policies within the organization. Therefore, the
policies that are implemented within the organization need to
be done in accordance with the social responsibility that the
organization possesses. Therefore, some of the strategies that
can help improve this practice include increasing the
diversity aspect of the organization. According to this theory,
board gender diversity can be seen as an effective way of
reducing agency and information asymmetry within the
organization and contributing to increasing the effectiveness
of the board and the firm performance [17]. Therefore, it can
be observed that a proper balance is crucial for the success of
this process. Diversity is a bottom-line issue for many
corporate sectors, therefore with the help of diversity policies
emphasis on corporate governance and its function can be
reinstated.

As board members play a crucial role in designing
corporate governance policies, the members of the committee
should be appointed based on the skills and knowledge that
they possess, it is important to establish a proper balance
between board members that know the functionality of the
organization and its employees. Having clarity in the policies
and strategies implemented by the board is crucial for the
success of the organization. Furthermore, monitoring the
organizational performance is equally essential to ensure that
legal compliances are maintained within the board. In order
to develop policies that strengthen the financial position of an
organization, having a clear idea about the performance
drivers within the organization is vital. Corporate governance
can increase reliability and financial reporting within the
organization, with proper control of the internal and external
aspects of the company, the policies can be streamlined [18].
Good corporate governance leads to improved and ethical
business practices, which further helps financial visibility
and attracts more investors.

Another important strategy in this aspect is building and
maintaining an effective governance infrastructure, as poor
internal processing and procedures can lead to bad
communication between the board members and the
employees, resulting in poor decision-making. Therefore, by
enhancing the board meeting processes, meeting agendas can
contribute to the making of effective corporate governance.
An increase in the confidence levels of investors will not only
improve the capital flow within the organization but also lead
to better financial management [19]. Therefore, with the help
of transparency and an effective capital structure, the
corporate governance framework can contribute to mitigating
the risk aspects faced by the organization.

improve corporate

DISCUSSION

Corporate governance plays a significant role in improving
the performance of a firm or an organization, good corporate

governance practices lead to improved company image,
increase in confidence levels among the shareholders of the
company and reduce the risk aspect from both internal and
external threats. The present study has focused on how
corporate governance policies influence the internal and
external financial policies of a firm, as a result of which
multiple themes have been observed to gain a better
understanding of all of these contributing factors. Research
shows that corporate governance is actively involved with the
internal and external functions of an organization and with
the help of incentives and monitoring tools, they further
strengthen the CSR strategies that are practised within the
organization [20]. Organizations that have an increased focus
on internal activities strengthen and regulate the effectiveness
of the corporate government. On the other hand,
organizations that cater to the external needs of the co,
company put more stress on the shareholder's needs and
demands.

In the study, it can be seen how successfully the
implementation of CGP within an organization improves
market performance. Internal corporate governance is mostly
involved with the board composition and ensuring that the
stakeholder interests are met. On the other hand, as investors'
goals are mainly concerned with the financial performance of
the organization, the degree of monitorship of the corporate
governance focuses on strengthening the CSR activities and
the financial outcome of the business. The study has also shed
light on the significant role that corporate governance plays
in firm value, board composition, and ownership structure are
all factors that contribute to how well an organization is
going to perform. While an increase in the E-index can have a
negative impact on a firm's performance [21]. Good
corporate governance has the potential of improving the
company's reputation, increase the confidence levels among
shareholders, and also contribute to reducing the risk of
fraudulent activities.

The study also shows how an effective corporate
governance system contributes to effective risk management.
Corporate governance plays the integral role of dividing the
responsibility among the workforce and also determines the
process through which risk management can be implemented
at each of these levels. The research shows that the risk aspect
is not always highlighted by the board and therefore more
guidance can be provided on the shortcomings of risk
management and ways through which it can be improved
[22]. As an audit committee might not have the expertise to
cope with all the risk aspects that an organization can face in
the highly volatile business environment, corporate
governance can emphasize this issue by focusing on financial
and nonfinancial disclosures. Therefore, organizations that
use corporate governance for risk management, can reduce
monitoring costs while putting more emphasis on the internal
and external policies of the organization and building them in
accordance with the pertaining risk issues of the organization.

Finally, the study discussed some of the strategies that can
be used to improve corporate governance levels within an
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organization. The importance of diversity has been stressed
within the study as to how it can help organizations revisit
their existing policies and reimagine them in the new context
[23]. The research has also laid emphasis on the importance
of clarity in business functions and how it relates to making
better policies. The extent of the board's performance has
been studied critically to help understand how they can
contribute to making a governance infrastructure. The
method through which the board members are chosen has
also been observed to be an integral part of policy-making.
The members that lead the organization needs to possess a
good vision but also needs to have a good understanding of
the employee and the current conditions of the business. The
corporate governance policy provides the framework under
which the board of directors of an organization performs,
therefore they serve an important purpose in building the
organizational structure, culture, and policies within the
company.

CONCLUSION

The present study shows the financial development in the
corporate sector that has been achieved with the help of
corporate governance. The importance of properly
functioning corporate governance, therefore, cannot be
over-emphasized. Positive corporate governance can lead to
ethical business practices that in return increase the financial
viability of any organization. The research has therefore
embarked on a journey to see how the policies implemented
and designed by the corporate governance led to the internal
and external financial policies within the organization. The
study opens by providing a proper background for the
development of the research study and establishing the
baseline of the research. A descriptive style research design
has been used to observe the phenomenon of corporate
governance to elaborate and enhance the reader’s idea about
the study. A qualitative data collection method has been
adopted for conducting the research and the findings of the
study have been assessed with the help of innovative themes.
The study has effectively shown the impact of corporate
governance on both the internal and external policies of the
organization, the significance of corporate governance in
relation to the firm performance, and the importance of
strategies to improve the overall policies of the organization.

REFERENCE

[1]. Goel, P., (2018). Implications of corporate governance on
financial performance: an analytical review of governance and
social reporting reforms in India. Asian Journal of
Sustainability and Social Responsibility, 3(1), pp.1-21.
https://doi.org/10.1186/s41180-018-0020-4

[2]. Scherer, A.G. & Voegtlin, C., (2020). Corporate governance
for responsible innovation: Approaches to corporate
governance and their implications for sustainable
development. Academy of Management Perspectives, 34(2),
pp.182-208. DOI: https://doi.org/10.5465/amp.2017.0175

[3]. Brennan, N.M., Subramaniam, N. & Van Staden, C.J., (2019).
Corporate governance implications of disruptive technology:

[4].

[5].

[6].

[71.

8.

9.

[10].

[11].

[12].

[13].

[14].

[15].

An overview. The British Accounting Review, 51(6),
p.100860. https://doi.org/10.1016/j.bar.2019.100860

Kyere, M. & Ausloos, M., (2021). Corporate governance and
firms financial performance in the United Kingdom.
International Journal of Finance & Economics, 26(2),
pp.1871-1885. DOI: 10.1002/ijfe.1883

Asenahabi, B.M., (2019). Basics of research design: A guide
to selecting appropriate research design. International Journal
of Contemporary Applied Researches, 6(5), pp.76-89.
http://ijcar.net/assets/pdf/\VVol6-No5-May2019/07 .-Basics-of-
Research-Design-A-Guide-to-selecting-appropriate-research-
design.pdf

HR, G. & Aithal, P.S., (2022). How to Choose an Appropriate
Research Data Collection Method and Method Choice among
Various Research Data Collection Methods and Method
Choices During Ph. D. Program in India?.International
Journal of Management, Technology, and Social Sciences
(IMTS), 7(2), pp.455-489.
https://doi.org/10.5281/zenodo.7277944.

Jurakulovna, J.G. & Bahodirovich, R.U., (2021). Improving
the Theoretical Framework of Internal Audit in the Corporate
Governance System. Middle European Scientific Bulletin, 19,
pp.345-348.
http://cejsr.academicjournal.io/index.php/journal/article/view
/996

Khatib, S.F. & Nour, A.N.I., (2021). The impact of corporate
governance on firm performance during the COVID-19
pandemic: Evidence from Malaysia. Journal of Asian Finance,
Economics  and Business,  8(2), pp.0943-0952.
doi:10.13106/jafeb.2021.vol8.n02.0943

Manita, R., Elommal, N., Baudier, P. & Hikkerova, L., (2020).
The digital transformation of external audit and its impact on
corporate governance. Technological Forecasting and Social
Change, 150, p.119751.
https://doi.org/10.1016/j.techfore.2019.119751

Koji, K., Adhikary, B.K. & Tram, L., (2020). Corporate
governance and firm performance: A comparative analysis
between listed family and non-family firms in Japan. Journal
of risk and financial management, 13(9), p.215.
d0i:10.3390/jrfm13090215

Garcia-Sanchez, 1.M., Hussain, N. & Martinez-Ferrero, J.,
(2019). An empirical analysis of the complementarities and
substitutions between effects of CEO ability and corporate
governance on socially responsible performance. Journal of
Cleaner Production, 215, pp-1288-1300. DOl:
10.1016/j.jclepro.2019.01.130

Bardos, K.S., Ertugrul, M. & Gao, L.S., (2020). Corporate
social responsibility, product market perception, and firm
value. Journal of Corporate Finance, 62, p.101588.
https://doi.org/10.1016/j.jcorpfin.2020.101588
Banos-Caballero, S., Garcia-Teruel, P.J. &Martinez-Solano,
P., (2020). Net operating working capital and firm value: A
cross-country analysis. BRQ Business Research Quarterly,
23(3), pp.234-251.
https://journals.sagepub.com/doi/pdf/10.1177/234094442094
64

Bakos, L. & Dumitragscu, D.D., (2021). Decentralized
enterprise risk management issues under rapidly changing
environments. Risks, 9(9), p.165.
https://doi.org/10.3390/risks9090165

Domanska-Szaruga, B., (2020). Maturity of risk management
culture. Entrepreneurship and sustainability issues, 7(3),

p.2060. https://doi.org/10.9770/jesi.2020.7.3(41)


https://doi.org/10.1186/s41180-018-0020-4
https://doi.org/10.5465/amp.2017.0175
https://doi.org/10.1016/j.bar.2019.100860
http://ijcar.net/assets/pdf/Vol6-No5-May2019/07.-Basics-of-Research-Design-A-Guide-to-selecting-appropriate-research-design.pdf
http://ijcar.net/assets/pdf/Vol6-No5-May2019/07.-Basics-of-Research-Design-A-Guide-to-selecting-appropriate-research-design.pdf
http://ijcar.net/assets/pdf/Vol6-No5-May2019/07.-Basics-of-Research-Design-A-Guide-to-selecting-appropriate-research-design.pdf
https://doi.org/10.5281/zenodo.7277944
http://cejsr.academicjournal.io/index.php/journal/article/view/996
http://cejsr.academicjournal.io/index.php/journal/article/view/996
https://doi.org/10.1016/j.techfore.2019.119751
https://doi.org/10.1016/j.jcorpfin.2020.101588
https://journals.sagepub.com/doi/pdf/10.1177/23409444209464
https://journals.sagepub.com/doi/pdf/10.1177/23409444209464
https://doi.org/10.3390/risks9090165
https://doi.org/10.9770/jesi.2020.7.3(41)

Echnoarete®

e-1SSN: 2583-1143

Technoarete Journal on Accounting and Finance
Vol-2, Issue-5, September 2022

[16].

[17].

[18].

[19].

[20].

[21].

[22].

[23].

Al Breiki, M. & Nobanee, H., (2019). The role of financial
management in promoting sustainable business practices and
development. Available at SSRN 3472404.
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=347240
4

Elmagrhi, M. H., Ntim, C. G., Elamer, A. A., & Zhang, Q.
(2019). A study of environmental policies and regulations,
governance structures, and environmental performance: The
role of female directors. Business Strategy and the
Environment, 28(1), 206-220.
https://onlinelibrary.wiley.com/doi/abs/10.1002/bse.2250
Irawati, N., Maksum, A., Sadalia, I., & Muda, I. (2019).
Financial performance of Indonesian’s banking industry: The
role of good corporate governance, capital adequacy ratio,
non-performing loan and size. International Journal of
Scientific and Technology Research, 8(4), 22-26.
https://www.researchgate.net/profile/Azhar-Maksum/publicat
ion/333380217_Financial_performance_of_indonesian's_ban
king_industry_the_role_of_good_corporate_governance_cap
ital_adequacy_ratio_non_performing_loan_and_size/links/5d
12ecc2299bf1547c7f4751/Financial-performance-of-indones
ians-banking-industry-the-role-of-good-corporate-governanc
e-capital-adequacy-ratio-non-performing-loan-and-size.pdf
Zaid, M. A., Wang, M., Abuhijleh, S. T., Issa, A., Saleh, M.
W., & Ali, F. (2020). Corporate governance practices and
capital structure decisions: the moderating effect of gender
diversity. Corporate Governance: The International Journal of
Business in Society.
https://www.researchgate.net/profile/Mohammad-A-A-Zaid/
publication/342667259_Corporate_governance_practices_an
d_capital_structure_decisions_the_moderating_effect_of_ge
nder_diversity/links/5fe36e0392851c13feb470ed/Corporate-
governance-practices-and-capital-structure-decisions-the-mo
derating-effect-of-gender-diversity.pdf

Velte, P. (2022). Meta-analyses on corporate social
responsibility (CSR): a literature review. Management
Review Quarterly, 72(3), 627-675.

https://link.springer.com/article/10.1007/s11301-021-00211-
2

Antounian, C., Dah, M. A., & Harakeh, M. (2021). Excessive
managerial entrenchment, corporate governance, and firm
performance. Research in International Business and Finance,
56, 101392.
https://eprints.whiterose.ac.uk/191559/5/Antounian

Cooray, T., Gunarathne, A. N., & Senaratne, S. (2020). Does
corporate governance affect the quality of integrated
reporting?. Sustainability, 12(10), 4262.
https://www.mdpi.com/2071-1050/12/10/4262

Sarhan, A. A., Ntim, C. G., & Al-Najjar, B. (2019). Board
diversity, corporate governance, corporate performance, and
executive pay. International Journal of Finance & Economics,
24(2), 761-786.
https://e-space.mmu.ac.uk/629263/1/1JFE-2019.pdf



https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3472404
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3472404
https://onlinelibrary.wiley.com/doi/abs/10.1002/bse.2250
https://www.researchgate.net/profile/Azhar-Maksum/publication/333380217_Financial_performance_of_indonesian's_banking_industry_the_role_of_good_corporate_governance_capital_adequacy_ratio_non_performing_loan_and_size/links/5d12ecc2299bf1547c7f4751/Financial-performance-of-indonesians-banking-industry-the-role-of-good-corporate-governance-capital-adequacy-ratio-non-performing-loan-and-size.pdf
https://www.researchgate.net/profile/Azhar-Maksum/publication/333380217_Financial_performance_of_indonesian's_banking_industry_the_role_of_good_corporate_governance_capital_adequacy_ratio_non_performing_loan_and_size/links/5d12ecc2299bf1547c7f4751/Financial-performance-of-indonesians-banking-industry-the-role-of-good-corporate-governance-capital-adequacy-ratio-non-performing-loan-and-size.pdf
https://www.researchgate.net/profile/Azhar-Maksum/publication/333380217_Financial_performance_of_indonesian's_banking_industry_the_role_of_good_corporate_governance_capital_adequacy_ratio_non_performing_loan_and_size/links/5d12ecc2299bf1547c7f4751/Financial-performance-of-indonesians-banking-industry-the-role-of-good-corporate-governance-capital-adequacy-ratio-non-performing-loan-and-size.pdf
https://www.researchgate.net/profile/Azhar-Maksum/publication/333380217_Financial_performance_of_indonesian's_banking_industry_the_role_of_good_corporate_governance_capital_adequacy_ratio_non_performing_loan_and_size/links/5d12ecc2299bf1547c7f4751/Financial-performance-of-indonesians-banking-industry-the-role-of-good-corporate-governance-capital-adequacy-ratio-non-performing-loan-and-size.pdf
https://www.researchgate.net/profile/Azhar-Maksum/publication/333380217_Financial_performance_of_indonesian's_banking_industry_the_role_of_good_corporate_governance_capital_adequacy_ratio_non_performing_loan_and_size/links/5d12ecc2299bf1547c7f4751/Financial-performance-of-indonesians-banking-industry-the-role-of-good-corporate-governance-capital-adequacy-ratio-non-performing-loan-and-size.pdf
https://www.researchgate.net/profile/Azhar-Maksum/publication/333380217_Financial_performance_of_indonesian's_banking_industry_the_role_of_good_corporate_governance_capital_adequacy_ratio_non_performing_loan_and_size/links/5d12ecc2299bf1547c7f4751/Financial-performance-of-indonesians-banking-industry-the-role-of-good-corporate-governance-capital-adequacy-ratio-non-performing-loan-and-size.pdf
https://www.researchgate.net/profile/Azhar-Maksum/publication/333380217_Financial_performance_of_indonesian's_banking_industry_the_role_of_good_corporate_governance_capital_adequacy_ratio_non_performing_loan_and_size/links/5d12ecc2299bf1547c7f4751/Financial-performance-of-indonesians-banking-industry-the-role-of-good-corporate-governance-capital-adequacy-ratio-non-performing-loan-and-size.pdf
https://www.researchgate.net/profile/Mohammad-A-A-Zaid/publication/342667259_Corporate_governance_practices_and_capital_structure_decisions_the_moderating_effect_of_gender_diversity/links/5fe36e0392851c13feb470ed/Corporate-governance-practices-and-capital-structure-decisions-the-moderating-effect-of-gender-diversity.pdf
https://www.researchgate.net/profile/Mohammad-A-A-Zaid/publication/342667259_Corporate_governance_practices_and_capital_structure_decisions_the_moderating_effect_of_gender_diversity/links/5fe36e0392851c13feb470ed/Corporate-governance-practices-and-capital-structure-decisions-the-moderating-effect-of-gender-diversity.pdf
https://www.researchgate.net/profile/Mohammad-A-A-Zaid/publication/342667259_Corporate_governance_practices_and_capital_structure_decisions_the_moderating_effect_of_gender_diversity/links/5fe36e0392851c13feb470ed/Corporate-governance-practices-and-capital-structure-decisions-the-moderating-effect-of-gender-diversity.pdf
https://www.researchgate.net/profile/Mohammad-A-A-Zaid/publication/342667259_Corporate_governance_practices_and_capital_structure_decisions_the_moderating_effect_of_gender_diversity/links/5fe36e0392851c13feb470ed/Corporate-governance-practices-and-capital-structure-decisions-the-moderating-effect-of-gender-diversity.pdf
https://www.researchgate.net/profile/Mohammad-A-A-Zaid/publication/342667259_Corporate_governance_practices_and_capital_structure_decisions_the_moderating_effect_of_gender_diversity/links/5fe36e0392851c13feb470ed/Corporate-governance-practices-and-capital-structure-decisions-the-moderating-effect-of-gender-diversity.pdf
https://www.researchgate.net/profile/Mohammad-A-A-Zaid/publication/342667259_Corporate_governance_practices_and_capital_structure_decisions_the_moderating_effect_of_gender_diversity/links/5fe36e0392851c13feb470ed/Corporate-governance-practices-and-capital-structure-decisions-the-moderating-effect-of-gender-diversity.pdf
https://link.springer.com/article/10.1007/s11301-021-00211-2
https://link.springer.com/article/10.1007/s11301-021-00211-2
https://eprints.whiterose.ac.uk/191559/5/Antounian
https://www.mdpi.com/2071-1050/12/10/4262
https://e-space.mmu.ac.uk/629263/1/IJFE-2019.pdf

