DAFTAR PUSTAKA

Acharya, V., Drechsler, 1., & Schnabl, P. (2014). A pyrrhic victory? Bank bailouts
and sovereign credit risk. The Journal of Finance, 69(6), 2689-27309.

https://doi.org/10.1111/JOF1.12206

Acharya, V. V, Pedersen, L. H., Philippon, T., & Richardson, M. (2010).
Measuring systemic risk. AFA 2011 Denver Meetings Paper, (May), 1-46.

https://doi.org/10.4337/9781782547846.00016

Acharya, V. V, & Thakor, A. V. (2016). The dark side of liquidity creation :
Leverage and systemic risk. Journal of Financial Intermediation, 28, 4-21.

https://doi.org/10.1016/j.jfi.2016.08.004

Adams, Renee B., Hermalin, B. E., & Weisbach, M. S. (2010). The role of boards
of directors in corporate governance: A conceptual framework and survey.
Journal of Economic Literature, 48(1), 58-107.

https://doi.org/10.1257/JEL.48.1.58

Adams, Renée B., & Mehran, H. (2012). Bank board structure and performance:
Evidence for large bank holding companies. Journal of Financial

Intermediation, 21(2), 243-267. https://doi.org/10.1016/j.jfi.2011.09.002

Addo, K. A., Hussain, N., & Igbal, J. (2021). Corporate governance and banking
systemic risk: A test of the bundling hypothesis. Journal of International
Money and Finance, 115, 102327.

https://doi.org/10.1016/J.JIMONFIN.2020.102327

Adrian, T., & Brunnermeier, M. K. (2011). CoVaR. Working Paper.

477



478

Aebi, V., Sabato, G., & Schmid, M. (2012). Risk management, corporate
governance, and bank performance in the financial crisis. Journal of Banking
& Finance, 36(12), 3213-3226.

https://doi.org/10.1016/j.jbankfin.2011.10.020

Aggarwal, R., & Jacques, K. T. (2001). The impact of FDICIA and prompt
corrective action on bank capital and risk: Estimates using a simultaneous
equations model. Journal of Banking and Finance, 25(6).

https://doi.org/10.1016/S0378-4266(00)00125-4

Agoraki, M. E. K., Delis, M. D., & Pasiouras, F. (2011). Regulations, competition
and bank risk-taking in transition countries. Journal of Financial Stability,

7(1). https://doi.org/10.1016/j.jfs.2009.08.002

Agusman, A., Cullen, G. S., Gasbarro, D., Monroe, G. S., & Zumwalt, J. K.
(2014). Government intervention, bank ownership and risk-taking during the
Indonesian financial crisis. Pacific Basin Finance Journal, 30, 114-131.

https://doi.org/10.1016/j.pacfin.2014.07.003

Akerlof, G. A. (1970). The market for “Lemons”: Quality uncertainty and the
market mechanism. The Quarterly Journal of Economics, 84(3), 488-500.

https://doi.org/10.2307/1879431

Al-Najjar, B., & Clark, E. (2017). Corporate governance and cash holdings in
MENA: Evidence from internal and external governance practices. Research
in International Business and Finance, 39, 1-12.

https://doi.org/10.1016/j.ribaf.2016.07.030

Altunbas, Y., Carbo, S., Gardener, E. P. M., & Molyneux, P. (2007). Examining



479

the relationships between capital, risk and efficiency in European banking.
European Financial Management, 13(1), 49-70.

https://doi.org/10.1111/].1468-036X.2006.00285.x

Altunbas, Y., Manganelli, S., & Marques-Ibanez, D. (2011). Bank risk during the

financial crisis: Do business models matter? Working Paper Series, (1394).

Andres, P. de, & Vallelado, E. (2008). Corporate governance in banking: The role
of the board of directors. Journal of Banking & Finance, 32(12), 2570-2580.

https://doi.org/10.1016/j.jbankfin.2008.05.008

Andries, A. M., & Nistor, S. (2016). Systemic risk, corporate governance and
regulation of banks across emerging countries. Economics Letters, 144, 59—

63. https://doi.org/10.1016/j.econlet.2016.04.031

Andries, A. M., Nistor, S., & Sprincean, N. (2018). The impact of central bank
transparency on systemic risk. Evidence from Central and Eastern Europe.
Research in International Business and Finance.

https://doi.org/10.1016/j.ribaf.2018.06.002

Anginer, D., Demirguc-kunt, A., Huizinga, H., & Ma, K. (2018). Corporate
governance of banks and financial stability. Journal of Financial Economics.

https://doi.org/10.1016/j.jfineco.2018.06.011

Anginer, D., Demirguc-Kunt, A., Huizinga, H., & Ma, K. (2016). Corporate
governance and bank capitalization strategies. Journal of Financial

Intermediation, 26, 1-27. https://doi.org/10.1016/}.jfi.2015.12.002

Anginer, D., Demirglc¢-Kunt, A., & Mare, D. S. (2018). Bank capital, institutional

environment and systemic stability. Journal of Financial Stability, 37, 97—



480

106. https://doi.org/10.1016/}.jfs.2018.06.001

Anginer, D., Demirguc-Kunt, A., & Zhu, M. (2014). How does deposit insurance
affect bank risk? Evidence from the recent crisis. Journal of Banking &

Finance, 48, 312-321. https://doi.org/10.1016/j.jbankfin.2013.09.013

Arellano, M., & Bond, S. (1991). Some tests of specification for panel data:
Monte Carlo evidence and an application to employment equations. The
Review of Economic Studies, 58(2), 277-297.

https://doi.org/10.2307/2297968

Ashraf, D. (2010). Capital and risk adjustments under risk-based capital
regulations and diversification loss. 3rd International Conference on Islamic
Banking and Finance: Risk Management, Regulation and Supervision.

Jakarta, Indonesia.

Astrachan, C. B., Patel, V. K., & Wanzenried, G. (2014). A comparative study of
CB-SEM and PLS-SEM for theory development in family firm research.
Journal of Family Business Strategy, 5(1), 116-128.

https://doi.org/10.1016/J.JFBS.2013.12.002

Awdeh, A., EL-Moussawi, C., & Machrouh, F. (2011). The effect of capital
requirements on banking risk. International Research Journal of Finance

and Economics, 66.

Ayadi, R., Arbak, E., & De Groen, W. P. (2012). Regulation of European banks
and business models:Towards a new paradigm? In Centre for European

Policy Studies Brussels.

Ayomi, S., & Hermanto, B. (2013). Mengukur risiko sistemik dan keterkaitan



481

finansial perbankan di indonesia. Buletin Ekonomi Moneter Dan Perbankan,

103-126.

Banks, E. (2014). Liquidity risk managing funding and asset risk. United

Kingdom: Palgrave Macmillan.

Banulescu, G. D., & Dumitrescu, E. 1. (2014). Which are the SIFIs? A component
expected shortfall approach to systemic risk. Journal of Banking and

Finance, 50, 575-588. https://doi.org/10.1016/j.jbankfin.2014.01.037

Barber, J. R., Chang, C.-H., & Thurston, D. C. (1996). Bank failure, risk, and
capital regulation. Journal of Economics and Finance, 20(3), 13-20.

https://doi.org/10.1007/BF02920602

Baron, R. M., & Kenny, D. A. (1986). The moderator-mediator variable
distinction in social psychological research: Conceptual, strategic, and
statistical considerations. Journal of Personality and Social Psychology,

51(6), 1173-1182. https://doi.org/10.1037/0022-3514.51.6.1173

Basher, S. A., Kessler, L. M., & Munkin, M. K. (2017). Bank capital and portfolio
risk among Islamic banks. Review of Financial Economics, 34(March), 1-9.

https://doi.org/10.1016/j.rfe.2017.03.004

Battaglia, F., & Gallo, A. (2015). Risk governance and Asian bank performance:
An empirical investigation over the financial crisis. Emerging Markets

Review, 25, 53-68. https://doi.org/10.1016/j.ememar.2015.04.004

Battaglia, F., & Gallo, A. (2016). Strong boards, ownership concentration and EU
banks’ systemic risk-taking: Evidence from the financial crisis. Journal of

International Financial Markets, Institutions and Money.



482

https://doi.org/10.1016/j.intfin.2016.08.002

Becht, M., Bolton, P., & Roéell, A. (2011). Why bank governance is different.
Oxford Review of Economic Policy, 27(3), 437-463.

https://doi.org/10.1093/OXREP/GRR024

Beck, T., & De Jonghe, O. (2013). Lending concentration, bank performance and
systemic risk: exploring cross-country variation. Policy Research Working

Paper, 6604(September 2013), 1-49.

Beltratti, A., & Stulz, R. M. R. M. (2009). Why did some banks perform better
during the credit crisis? A cross-country study of the impact of governance
and regulation. Social Science Research Network Working Paper Series,

254/2009. https://doi.org/10.2139/ssrn.1433502

Berger, A. N., Kick, T., & Schaeck, K. (2014). Executive board composition and
bank risk taking. Journal of Corporate Finance, 28, 48-65.

https://doi.org/10.1016/j.jcorpfin.2013.11.006

Bernal, O., Gnabo, J.-Y., & Guilmin, G. (2014). Assessing the contribution of
banks, insurance and other financial services to systemic risk. Journal of
Banking & Finance, 47, 270-287.

https://doi.org/10.1016/j.jbankfin.2014.05.030

Bessis, J. (2015). Risk management in banking. United Kingdom: John Wiley &

Sons, Ltd.

Bhagat, S, & Black, B. (2002). The non-correlation between board independence

and long-term firm performance. Journal of Corporation Law, 231-274.



483

Bhagat, Sanjai, Bolton, B., & Lu, J. (2015). Size, leverage, and risk-taking of
financial institutions. Journal of Banking & Finance, 59, 520-537.

https://doi.org/10.1016/j.jbankfin.2015.06.018

BIS. (2020). RCAP on timeliness: Basel 1l implementation dashboard.

BIS. (2021). Credit-to-GDP gaps. Retrieved from

https://www.bis.org/statistics/c_gaps.htm

Black, L., Correa, R., Huang, X., & Zhou, H. (2016). The systemic risk of
European banks during the financial and sovereign debt crises. Journal of
Banking & Finance, 63, 107-125.

https://doi.org/http://dx.doi.org/10.1016/j.jbankfin.2015.09.007

Bloomberg. (2021a). Listed country in Asia Pacific Region from 31/12/2003 to

31/12/2020.

Bloomberg. (2021b). Stock list for listed banks in Asia Pacific Region from

31/12/2004 to 31/12/2020.

Blum, J. (1999). Do capital adequacy requirements reduce risks in banking?
Journal of Banking and Finance, 23(5), 755-771.

https://doi.org/10.1016/S0378-4266(98)00113-7

Blundell, R., & Bond, S. (1998). Initial conditions and moment restrictions in
dynamic panel data models. Journal of Econometrics, 87(1), 115-143.

https://doi.org/10.1016/S0304-4076(98)00009-8

Bolton, P., Freixas, X., & Shapiro, J. (2007). Conflicts of interest, information

provision, and competition in the financial services industry. Journal of



484

Financial Economics, 85(2), 297-330.

https://doi.org/10.1016/j.jfineco.2005.06.004

Boot, A. W. A., & Ratnovski, L. (2016). Banking and trading. Review of Finance,

20(6), 1-28. https://doi.org/10.1093/rof/rfv069

Bostandzic, D., Pelster, M., & Weil}, G. N. F. (2014). Systemic risk, bank capital,

and deposit insurance around the world. Working Paper.

Bostandzic, D., & WeiB, G. N. F. (2018). Why do some banks contribute more to
global systemic risk? Journal of Financial Intermediation, 35, 17-40.

https://doi.org/10.1016/j.jfi.2018.03.003

Bougatef, K., & Korbi, F. (2019). Capital buffer and credit-risk adjustments in
Islamic and conventional banks. Thunderbird International Business Review,

61(5), 669-683. https://doi.org/10.1002/tie.22022

Bougatef, K., & Mgadmi, N. (2016). The impact of prudential regulation on bank
capital and risk-taking: The case of MENA countries. Spanish Review of

Financial Economics, 14(2). https://doi.org/10.1016/j.srfe.2015.11.001

Brownlees, C. T., & Engle, R. (2011). Volatility, correlation and tails for systemic

risk measurement. Working Paper.

Brunnermeier, M. K., Dong, G., & Palia, D. (2012). Banks ’ non-interest income
and systemic risk. AFA 2012 Chicago Meetings Paper, 1-43.

https://doi.org/10.2139/ssrn.1786738

Busch, R., & Kick, T. (2009). Income diversification in the German banking

industry. Bundesbank Discussion Paper Series 2.



485

Cai, J., Eidam, F., Saunders, A., & Steffen, S. (2018). Syndication,
interconnectedness, and systemic risk. Journal of Financial Stability, 34,

105-120. https://doi.org/10.1016/}.jfs.2017.12.005

Calluzzo, P., & Dong, G. N. (2015). Has the financial system become safer after
the crisis? The changing nature of financial institution risk. Journal of
Banking & Finance, 53, 233-248.

https://doi.org/10.1016/j.jbankfin.2014.10.009

Calmes, C., & Theéoret, R. (2010). The impact of off-balance-sheet activities on
banks returns: An application of the ARCH-M to Canadian data. Journal of
Banking & Finance, 34(7), 1719-1728.

https://doi.org/10.1016/J.JBANKFIN.2010.03.017

Calmes, C., & Théoret, R. (2014). Bank systemic risk and macroeconomic
shocks: Canadian and U.S. evidence. Journal of Banking & Finance, 40,

388-402. https://doi.org/10.1016/j.jbankfin.2013.11.039

Calomiris, C. W., & Carlson, M. (2016). Corporate governance and risk
management at unprotected banks: National banks in the 1890s. Journal of

Financial Economics, 000, 1-21. https://doi.org/10.3386/w19806

Calomris, C. W., & Kahn, C. M. (1991). The role of demandable debt in
structuring optimal banking arrangements. The American Economic Review,

81(3), 497-513.

Camara, B., Lepetit, L., & Tarazi, A. (2013). Ex ante capital position, changes in
the different components of regulatory capital and bank risk. Applied

Economics, 45(34), 4831-4856.



486

https://doi.org/10.1080/00036846.2013.804166

Caprio, G., Laeven, L., & Levine, R. (2007). Governance and bank valuation.
Journal of Financial Intermediation, 16, 584-617.

https://doi.org/10.1016/j.jfi.2006.10.003

Carvallo, O., Kasman, A., & Kontbay-Busun, S. (2015). The Latin American bank
capital buffers and business cycle: Are they pro-cyclical? Journal of
International Financial Markets, Institutions and Money, 36, 148-160.

https://doi.org/https://doi.org/10.1016/j.intfin.2015.02.003

Castro, C., & Ferrari, S. (2014). Measuring and testing for the systemically
important financial institutions. Journal of Empirical Finance, 25, 1-14.

https://doi.org/10.1016/j.jempfin.2013.10.009

Chalermchatvichien, P., Jumreornvong, S., & Jiraporn, P. (2014). Basel III,
capital stability, risk-taking, ownership: Evidence from Asia. Journal of
Multinational Financial Management, 28, 28-46.

https://doi.org/10.1016/j.mulfin.2014.09.001

Cheng, M., Ma, C., & Geng, H. (2020). The effects of business models on bank
risk before, during and after financial crisis: evidence from China. Applied
Economics, 52(20), 2147-2164.

https://doi.org/10.1080/00036846.2019.1683148

Chew, D. H. (2008). Corporate risk management. New York: Columbia

University Press.

Claessens, S., & Yurtoglu, B. B. (2013). Corporate governance in emerging

markets: A survey. Emerging Markets Review, 15, 1-33.



487

https://doi.org/10.1016/j.ememar.2012.03.002

Cohen, J. (1988). Statistical power analysis for the behavioral sciences. In

Statistical Power Analysis for the Behavioral Sciences.

Cornett, M. M., McNutt, J. J., & Tehranian, H. (2009). Corporate governance and
earnings management at large U.S. bank holding companies. Journal of
Corporate Finance, 15(4), 412-430.

https://doi.org/10.1016/j.jcorpfin.2009.04.003

Cumming, C. M., & Hirtle, B. J. (2001). The challenges of risk management in
diversified financial companies. Economic Policy Review Federal Reserve

Bank of New York, 7(1), 1-13.

Daher, H., Masih, M., & lbrahim, M. (2015). The unique risk exposures of
Islamic banks’ capital buffers: A dynamic panel data analysis. Journal of
International Financial Markets, Institutions and Money.

https://doi.org/10.1016/j.intfin.2015.02.012

De Bandt, O., & Hartmann, P. (2000). Systemic risk: A survey. Working Paper,

(35).

de Haan, J., & Vlahu, R. (2016). Corporate governance of banks: A survey.
Journal of Economic Surveys, 30(2), 228-2717.

https://doi.org/10.1111/joes.12101

De Jonghe, O., Diepstraten, M., & Schepens, G. (2015). Banks’ size, scope and
systemic risk: What role for conflicts of interest? Journal of Banking &

Finance. https://doi.org/10.1016/j.jbankfin.2014.12.024



488

Demirguc-Kunt, A., & Detragiache, E. (2002). Does deposit insurance increase
banking system stability? An empirical investigation. Journal of Monetary
Economics, 49(7), 1373-1406. https://doi.org/10.1016/S0304-

3932(02)00171-X

Demirguc-Kunt, A., & Huizinga, H. (2010). Bank activity and funding strategies:
The impact on risk and returns. Journal of Financial Economics, 98(3), 626—

650. https://doi.org/10.1016/j.jfineco.2010.06.004

Demsetz, H., & Lehn, K. (1985). The structure of corporate ownership: Causes
and  consequences. Journal of  Political Economy,  93(6).

https://doi.org/10.1086/261354

Demsetz, R. S., Saidenberg, M. R., & Strahan, P. E. (1996). Banks with
something to lose: The disciplinary role of franchise value. Economic Policy

Review, 2(2). https://doi.org/10.2139/ssrn.1028769

Demsetz, R. S., & Strahan, P. E. (1997). Diversification, size, and risk at bank
holding companies. Journal of Money, Credit and Banking, 29(3), 300-313.

https://doi.org/10.2307/2953695

DeYoung, R., & Roland, K. P. (2001). Product mix and earnings volatility at
commercial banks: Evidence from a degree of total leverage model. Journal
of Financial Intermediation, 10(1), 54-84.

https://doi.org/10.1006/JFIN.2000.0305

DeYoung, R., & Torna, G. (2013). Nontraditional banking activities and bank
failures during the financial crisis. Journal of Financial Intermediation,

22(3), 397-421. https://doi.org/10.1016/J.JF1.2013.01.001



489

Diamond, D. W. (1984). Financial intermediation and delegated monitoring. The
Review of Economic Studies, 51(3), 393-414.

https://doi.org/10.2307/2297430

Diamond, D. W., & Rajan, R. G. (2000). A theory of bank capital. The Journal of

Finance, 55(6), 2431-2465. https://doi.org/10.1111/0022-1082.00296

Diamond, D. W., & Rajan, R. G. (2001). Liquidity risk, liquidity creation, and
financial fragility: A theory of banking. Journal of Political Economy,

109(2), 287—327. https://doi.org/10.1086/319552

Dow, J. (2000). What is systemic risk? Moral hazard, initial shocks, and

propagation. Monetary and Economic Studies, 18(December), 1-24.

Drakos, A. A., & Kouretas, G. P. (2014). Chapter 12 - Measuring systemic risk in
emerging markets using CoVaR. In Emerging Markets and the Global
Economy. Elsevier Inc. https://doi.org/http://dx.doi.org/10.1016/B978-0-12-

411549-1.00012-0

Drakos, A. A., & Kouretas, G. P. (2015). Bank ownership, financial segments and
the measurement of systemic risk: An application of CoVaR. International

Review of Economics & Finance. https://doi.org/10.1016/j.iref.2015.02.010

Drehmann, M., & Tarashev, N. (2013). Measuring the systemic importance of
interconnected banks. Journal of Financial Intermediation, 22(4), 586-607.

https://doi.org/10.1016/j.jfi.2013.08.001

Duca, M. Lo, & Peltonen, T. A. (2013). Assessing systemic risks and predicting
systemic events. Journal of Banking & Finance, 37(7), 2183-2195.

https://doi.org/10.1016/j.jbankfin.2012.06.010



490

Ellul, A., & Yerramilli, V. (2013). Stronger risk controls, lower risk: Evidence
from U.S. bank holding companies. Journal of Finance, LXVIII(5), 1757—

1803. https://doi.org/10.1111/jofi.12057

Erkens, D. H., Hung, M., & Matos, P. (2012). Corporate governance in the 2007—
2008 financial crisis: Evidence from financial institutions worldwide.
Journal of Corporate Finance, 18(2), 389-411.

https://doi.org/10.1016/j.jcorpfin.2012.01.005

Esty, B. C. (1998). The impact of contingent liability on commercial bank risk
taking. Journal of Financial  Economics, 47(2), 189-218.

https://doi.org/10.1016/S0304-405X(97)00043-3

Faccio, M., & Lang, L. H. P. (2002). The ultimate ownership of western European
corporations. Journal of Financial Economics, 65(3), 365-395.

https://doi.org/10.1016/S0304-405X(02)00146-0

Fahlenbrach, R., Prilmeier, R., & Stulz, R. M. (2012). This time is the same:
Using bank performance in 1998 to explain bank performance during the
recent financial crisis. Journal of Finance, 67(6), 2139-2185.

https://doi.org/10.1111/j.1540-6261.2012.01783.x

Fahlenbrach, R., & Stulz, R. M. (2011). Bank CEO incentives and the credit
crisis. Journal of  Financial Economics, 99(1), 11-26.

https://doi.org/10.1016/j.jfineco.2010.08.010

Fama, E. F. (1970). Efficient capital markets: A review of theory and empirical
work. The Journal of Finance, 25(2), 383-417.

https://doi.org/10.1111/j.1540-6261.1970.tb00518.x



491

Fama, E. F., & Jensen, M. C. (1983). Separation of ownership and control.

Journal of Law & Economics, 301-325.

Farag, H., Mallin, C., & Ow-Yong, K. (2017). Corporate governance in Islamic
banks: New insights for dual board structure and agency relationships.
Journal of International Financial Markets, Institutions and Money.

https://doi.org/10.1016/J.INTFIN.2017.08.002

Farhi, E., & Tirole, J. (2012). Collective moral hazard, maturity mismatch, and
systemic bailouts. American Economic Review, Vol. 102, pp. 60-93.

https://doi.org/10.1257/aer.102.1.60

Feng, Y., Hassan, A., & Elamer, A. A. (2020). Corporate governance, ownership
structure and capital structure: Evidence from Chinese real estate listed
companies. International Journal of Accounting & Information Management,

28(4), 759-783. https://doi.org/10.1108/1JAIM-04-2020-0042

Festié, M., Kavkler, A., & Repina, S. (2011). The macroeconomic sources of
systemic risk in the banking sectors of five new EU member states. Journal
of Banking and Finance, 35, 310-322.

https://doi.org/10.1016/j.jbankfin.2010.08.007

Flannery, M. J., & Rangan, K. P. (2006). Partial adjustment toward target capital
structures. Journal of Financial Economics, 79(3), 469-506.

https://doi.org/10.1016/j.jfineco.2005.03.004

Fonseca, A. R., & Gonzalez, F. (2010). How bank capital buffers vary across
countries: The influence of cost of deposits, market power and bank

regulation. Journal of Banking & Finance, 34(4), 892-902.



492

https://doi.org/https://doi.org/10.1016/j.jbankfin.2009.09.020

Fortin, R., Goldberg, G. M., & Roth, G. (2010). Bank risk taking at the onset of
the current banking crisis. The Financial Review, 45, 891-913.

https://doi.org/10.1111/j.1540-6288.2010.00277.x

Franks, J., Mayer, C., & Renneboog, L. (2001). Who disciplines management in
poorly performing companies? Journal of Financial Intermediation, 10, 209—

248. https://doi.org/10.1006/jfin.2001.0317

Galai, D., & Masulis, R. W. (1976). The option pricing model and the risk factor
of stock. Journal of Financial Economics, 3, 53-81.

https://doi.org/10.1016/0304-405X (76)90020-9

Garcia-Sanchez, I.-M., Garcia-Meca, E., & Cuadrado-Ballesteros, B. (2017). Do
financial experts on audit committees matter for bank insolvency risk-taking?
The monitoring role of bank regulation and ethical policy. Journal of
Business Research, 76, 52-66.

https://doi.org/10.1016/J.JBUSRES.2017.03.004

Garcia-Suaza, A. F., Gomez-Gonzalez, J. E., Pabon, A. M., & Tenjo-Galarza, F.
(2012). The cyclical behavior of bank capital buffers in an emerging
economy: Size does matter. Economic Modelling, 29(5), 1612-1617.

https://doi.org/10.1016/j.econmod.2012.05.021

Geertz, C. (1973). The interpretation of cultures: Selected essays. New York:

Basic Books, Inc. https://doi.org/10.2307/2077435

Gennaioli, N., Shleifer, A., & Vishny, R. W. (2013). A model of shadow banking.

Journal of Finance, 68(4), 1331-1363. https://doi.org/10.1111/jofi.12031



493

Ghosh, S. (2017). Capital buffers in Middle East and North Africa (MENA)
banks: is market discipline important? International Journal of Islamic and
Middle Eastern Finance and Management, 10(2), 208-228.

https://doi.org/10.1108/IMEFM-08-2016-0101

Ghozali, 1. (2007). Manajemen risiko perbankan Pendekatan kuantitatif Value at

Risk (VaR). Semarang: Badan Penerbit Universitas Diponegoro.

Ghozali, I. (2019). Mediasi dan moderasi dalam analisis statistik menggunakan
program IBM SPSS 25, Process versi 3.1 & WarpPLS 6.0. Semarang:

Penerbit Yoga Pratama.

Ghozali, I., & Ratmono, D. (2013). Analisis multivariat dan ekonometrika: Teori,
Konsep, dan Aplikasi dengan Eviews 8 (XIII). Semarang: Badan Penerbit

Universitas Diponegoro.

Girardi, G., & Ergun, A. T. (2013). Systemic risk measurement: Multivariate
GARCH estimation of CoVaR. Journal of Banking and Finance, 37(8),

3169-3180. https://doi.org/10.1016/j.jbankfin.2013.02.027

Godlewski, C. J. (2005). Bank capital and credit risk taking in emerging market
economies. Journal of Banking Regulation, 6(2).

https://doi.org/10.1057/palgrave.jbr.2340187

Gravelle, T., & Li, F. (2013). Measuring systemic importance of financial
institutions: An extreme value theory approach. Journal of Banking and

Finance, 37(7), 2196-2209. https://doi.org/10.1016/j.jbankfin.2013.01.007

Gregory, K., & Hambusch, G. (2015). Factors driving risk in the US banking

industry: The role of capital, franchise value and lobbying. International



494

Journal of Managerial Finance, 11(3), 388—410.

Guidara, A., Lai, V. S., Soumaré, I., & Tchana, F. T. (2013). Banks’ capital
buffer, risk and performance in the Canadian banking system: Impact of
business cycles and regulatory changes. Journal of Banking and Finance,

37(9), 3373-3387. https://doi.org/10.1016/j.jbankfin.2013.05.012

Hair, J. F., Hult, G. T., Ringle, C. M., & Sarstedt, M. (2017). A primer on Partial
Least Squares Structural Equation Modeling (PLS-SEM) (Second Edi). Los

Angeles: Sage Publications, Inc.

Hair, J. F., Risher, J. J., Sarstedt, M., & Ringle, C. M. (2019). When to use and
how to report the results of PLS-SEM. European Business Review, 31(1), 2—

24. https://doi.org/10.1108/EBR-11-2018-0203/FULL/PDF

Hamdi, H., Hakimi, A., & Zaghdoudi, K. (2017). Diversification, bank
performance and risk: have Tunisian banks adopted the new business model?

Financial Innovation, 3(1). https://doi.org/10.1186/540854-017-0069-6

Hanazaki, M., & Horiuchi, A. (2003). A review of Japan’s bank crisis from the
governance perspective. Pacific-Basin Finance Journal, 11, 305-325.

https://doi.org/10.1016/S0927-538X(03)00026-X

Harris, M., Kriebel, C. H., & Raviv, A. (1982). Asymmetric information,
incentives and intrafirm resource allocation. Management Science, 28(6),

604—-620. https://doi.org/10.1287/MNSC.28.6.604

Haw, I.-M., Ho, S. S. M., Hu, B., & Wu, D. (2010). Concentrated control,
institutions, and banking sector: An international study. Journal of Banking

and Finance, 34, 485-497. https://doi.org/10.1016/j.jbankfin.2009.08.013



495

Heid, F., Porath, D., & Stolz, S. (2004). Does capital regulation matter for bank
behaviour? Evidence for German savings banks. In Discussion Paper Series
2: Banking and Financial Supervision (Vol. 3). Retrieved from

http://econpapers.repec.org/paper/zbwbubdp2/4252.htm

Hermalin, B. E., & Weisbach, M. S. (2003). Boards of directors as an
endogenously determined institution: A survey of the economic literature.

Economic Policy Review, 9, 7-26.

Hessou, H., & Lai, V. S. (2017). Basel Il capital buffer requirements and credit
union prudential regulation: Canadian evidence. Journal of Financial

Stability, 30, 92-110. https://doi.org/10.1016/j.jfs.2017.05.002

Hessou, H., & Lai, V. S. (2018). Basel 11l capital buffers and Canadian credit
unions lending: Impact of the credit cycle and the business cycle.
International Review of  Financial  Analysis, 57, 23-30.

https://doi.org/10.1016/j.irfa.2018.01.009

Hidayat, W. Y., Kakinaka, M., & Miyamoto, H. (2012). Bank risk and non-
interest income activities in the Indonesian banking industry. Journal of
Asian Economics, 23(4), 335-343.

https://doi.org/10.1016/j.asiec0.2012.03.008

Hirata, W., & Ojima, M. (2020). Competition and bank systemic risk: New
evidence from Japan’s regional banking. Pacific-Basin Finance Journal, 60.

https://doi.org/10.1016/j.pacfin.2020.101283

Hofstede, G. (2001). Culture’s consequences: Comparing values, behaviors

institutions and organizations across nations. Thousand Oaks: Sage.



496

Hofstede, G., Hofstede, G. J., & Minkov, M. (2010). Cultures and organizations.
New York: McGraw-Hill. Retrieved from

http://www.publidisa.com/PREVIEW-LIBRO-9780071439596.pdf

Hofstede, G., Neuijen, B., Ohayv, D. D., & Sanders, G. (2014). Measuring
organizational cultures: A qualitative and quantitative study across twenty

cases. Administrative Science Quarterly, 35(2), 286—316.

Hogan, S. J., & Coote, L. V. (2014). Organizational culture, innovation, and
performance: A test of Schein’s model. Journal of Business Research, 67(8),

1609-1621. https://doi.org/10.1016/j.jbusres.2013.09.007

Holmstrom, B. (1979). Moral hazard and observability. The Bell Journal of

Economics, 10(1), 74-91. https://doi.org/10.2307/3003320

Hryckiewicz, A., & Koz\lowski, \Lukasz. (2016). Banking business models and
the nature of financial crisis. Journal of International Money and Finance.

https://doi.org/10.1016/j.jimonfin.2016.10.008

Huang, X., Zhou, H., & Zhu, H. (2009). A framework for assessing the systemic
risk of major financial institutions. Journal of Banking & Finance, 33(11),

2036-2049. https://doi.org/10.1016/j.jbankfin.2009.05.017

Huang, X., Zhou, H., & Zhu, H. (2012). Assessing the systemic risk of a
heterogeneous portfolio of banks during the recent financial crisis. Journal of

Financial Stability, 8(3), 193-205. https://doi.org/10.1016/j.jfs.2011.10.004

Huang, Y. S., & Wang, C.-J. (2015). Corporate governance and risk-taking of
Chinese firms: The role of board size. International Review of Economics &

Finance, 37, 96-113. https://doi.org/10.1016/j.iref.2014.11.016



497

Hunjra, A. 1., Hanif, M., Mehmood, R., & Nguyen, L. V. (2020). Diversification,
corporate governance, regulation and bank risk-taking. Journal of Financial

Reporting and Accounting. https://doi.org/10.1108/JFRA-03-2020-0071

Hussain, M. E., & Hassan, M. K. (2005). Basel capital requirements and bank

credit risk taking in developing countries. In Working Papers.

Ikatan Bankir Indonesia. (2015a). Manajemen risiko 1 mengidentifikasi risiko
pasar, operasional, dan kredit bank (I). Jakarta: PT Gramedia Pustaka

Utama.

Ikatan Bankir Indonesia. (2015b). Manajemen risiko 2 mengidentifikasi risiko
likuiditas, reputasi, hukum, kepatuhan, dan strategi bank (I). Jakarta: PT

Gramedia Pustaka Utama.

IMF. (2017). Global financial stability report: Is growth at risk? In Global
Financial Stability Report. Washington, D.C.

https://doi.org/10.1017/CB09781107415324.004

IMF. (2020). Financial conditions have eased, but insolvencies loom large. In

Global Financial Stability Update June 2020.

Igbal, J., Strobl, S., & Vahamaa, S. (2015). Corporate governance and the
systemic risk of financial institutions. Journal of Economics and Business,

82, 42-61. https://doi.org/10.1016/j.jeconbus.2015.06.001

Igbal, J., & Védhamaa, S. (2019). Managerial risk-taking incentives and the
systemic risk of financial institutions. Review of Quantitative Finance and

Accounting, 53(4), 1229-1258. https://doi.org/10.1007/s11156-018-0780-z



498

Jacques, K., & Nigro, P. (1997). Risk-based capital, portfolio risk, and bank
capital: A simultaneous equations approach. Journal of Economics and

Business, 49(6). https://doi.org/10.1016/s0148-6195(97)00038-6

Jensen, M. C. (1986). Agency costs of free cash flow, corporate finance, and

takeovers. The American Economic Review, 76(2), 323-329.

Jensen, M. C. (1993). The modern industrial revolution, exit, and the failure of
internal control systems. The Journal of Finance, 48(3), 831-880.

https://doi.org/10.1111/j.1540-6261.1993.tb04022.x

Jensen, M. C., & Meckling, W. H. (1976). Theory of the firm: Managerial
behavior, agency costs and ownership structure. Journal of Financial

Economics, 3(4), 305-360. https://doi.org/10.1016/0304-405X(76)90026-X

Jiang, H., Zhang, J., & Sun, C. (2019). How does capital buffer affect bank risk-
taking? New evidence from China using quantile regression. China

Economic Review. https://doi.org/10.1016/j.chieco.2019.04.008

Jiraporn, P., Chatjuthamard, P., Tong, S., & Kim, Y. S. (2015). Does corporate
governance influence corporate risk-taking? Evidence from the Institutional
Shareholders Services (ISS). Finance Research Letters, 13, 105-112.

https://doi.org/10.1016/j.frl.2015.02.007

John, K., De Masi, S., & Paci, A. (2016). Corporate governance in banks.
Corporate Governance: An International Review, 24(3), 303-321.

https://doi.org/10.1111/corg.12161

Jokipii, T., & Milne, A. (2011). Bank capital buffer and risk adjustment decisions.

Journal of Financial Stability, 7(3), 165-178.



499

https://doi.org/10.1016/j.jfs.2010.02.002

Kaen, F. R. (2003). A blueprint for corporate governance: Strategy,
accountability, and the preservation of shareholder value. New York:

AMACOM American Management Association.

Kamani, E. F. (2018). The effect of non-traditional banking activities on systemic
risk: does bank size matter? Finance Research  Letters.

https://doi.org/10.1016/j.frl.2018.10.013

Kashyap, A. K., Rajan, R., & Stein, J. C. (2002). Banks as liquidity providers: An
explanation for the coexistence of lending and deposit-taking. Journal of

Finance, 57(1), 33-73. https://doi.org/10.1111/1540-6261.00415

Keeley, M. C. (1990). Deposit insurance, risk, and market power in banking.
American Economic Review, 80(5), 1183-1200.

https://doi.org/10.2307/2006769

Keesing, R. M. (1974). Theories of culture. Annual Review of Anthropology, 73—

97.

Khan, M. S., Scheule, H., & Wu, E. (2016). Funding liquidity and bank risk
taking. Journal of Banking & Finance.

https://doi.org/10.1016/j.jbankfin.2016.09.005

Kim, K. A., Lee, S.-H., & Rhee, S. G. (2007). Large shareholder monitoring and
regulation: The Japanese banking experience. Journal of Economics and

Business, 59, 466—486. https://doi.org/10.1016/j.jeconbus.2007.04.007

Kirkpatrick, G. (2009). The corporate governance lessons from the financial



500

crisis. Financial Market Trends, 2009(1), 1-30.

Kleinow, J., Moreira, F., Strobl, S., & Vé&hédmaa, S. (2015). Measuring systemic

risk: A comparison of alternative market-based approaches. Working Paper.

Kleinow, J., & Nell, T. (2015). Determinants of systemically important banks: the

case of Europe. Journal of Financial Economic Policy, 7(4), 1-31.

Kock, N. (2022). WarpPLS user manual: Version 8.0. In ScriptWarp Systems.

United States.

Kdohler, M. (2015). Which banks are more risky? The impact of business models
on bank stability. Journal of Financial Stability, 16, 195-212.

https://doi.org/10.1016/j.jfs.2014.02.005

Laeven, L., & Levine, R. (2007). Is there a diversification discount in financial
conglomerates? Journal of Financial Economics, 85(2), 331-367.

https://doi.org/10.1016/j.jfineco.2005.06.001

Laeven, L., & Levine, R. (2009). Bank governance, regulation and risk taking.
Journal of Financial Economics, 93(2), 259-275.

https://doi.org/10.1016/j.jfineco.2008.09.003

Laeven, L., Ratnovski, L., & Tong, H. (2015). Bank size, capital, and systemic
risk: Some international evidence. Journal of Banking Finance.

https://doi.org/10.1016/j.jbankfin.2015.06.022

Lamont, O. (1997). Cash flow and investment: Evidence from internal capital
markets. The Journal of Finance, 52(1), 83-109.

https://doi.org/10.1111/J.1540-6261.1997.TB03809.X



501

Leary, M. T., & Roberts, M. R. (2003). Do firms rebalance their capital

structures? Working Paper.

Lee, C.-C., & Hsieh, M.-F. (2013). The impact of bank capital on profitability and
risk in Asian banking. Journal of International Money and Finance, 32, 251—

281. https://doi.org/10.1016/j.Jimonfin.2012.04.013

Lee, C.-C., Yang, S.-J., & Chang, C.-H. (2014). Non-interest income,
profitability, and risk in banking industry: A cross-country analysis. The
North American Journal of Economics and Finance, 27, 48-67.

https://doi.org/10.1016/j.najef.2013.11.002

Lee, C. C,, Yang, S. J., & Chang, C. H. (2014). Non-interest income, profitability,
and risk in banking industry: A cross-country analysis. North American
Journal of Economics and Finance, 217, 48-67.

https://doi.org/10.1016/j.najef.2013.11.002

Lehar, A. (2005). Measuring systemic risk: A risk management approach. Journal
of Banking and Finance, 29(10), 2577-2603.

https://doi.org/10.1016/j.jbankfin.2004.09.007

Lepetit, L., Nys, E., Rous, P., & Tarazi, A. (2008). Bank income structure and
risk: An empirical analysis of European banks. Journal of Banking and

Finance, 32(8), 1452-1467. https://doi.org/10.1016/j.jbankfin.2007.12.002

Lepetit, L., Tarazi, A., & Zedek, N. S. (2015). Excess control rights, bank capital
structure adjustment and lending. Journal of Financial Economics, 115, 574—

591. https://doi.org/10.1016/j.jfineco.2014.10.004

Liang, H.-Y., Chen, I.-J.,, & Chen, S.-S. (2016). Does corporate governance



502

mitigate bank diversification discount? International Review of Economics &

Finance, 45, 129-143. https://doi.org/10.1016/j.iref.2016.05.008

Liang, Q., Xu, P., & Jiraporn, P. (2013). Board characteristics and Chinese bank
performance. Journal of Banking and Finance, 37(8), 2953-2968.

https://doi.org/10.1016/j.jbankfin.2013.04.018

Lipton, M., & Lorsch, J. W. (1992). A modest proposal for improved corporate

governance. The Business Lawyer, 48(1), 59-77.

Lépez-Espinosa, G., Moreno, A., Rubia, A., & Valderrama, L. (2012). Short-term
wholesale funding and systemic risk: A global CoVaR approach. Journal of
Banking and Finance, 36(12), 3150-3162.

https://doi.org/10.1016/j.jbankfin.2012.04.020

Lépez-Espinosa, G., Rubia, A., Valderrama, L., & Anton, M. (2013). Good for
one, bad for all: Determinants of individual versus systemic risk. Journal of

Financial Stability, 9(3), 287-299. https://doi.org/10.1016/j.jfs.2013.05.002

Lozano, M. B., Martinez, B., & Pindado, J. (2016). Corporate governance,
ownership and firm value: Drivers of ownership as a good corporate
governance mechanism. International Business Review.

https://doi.org/10.1016/j.ibusrev.2016.04.005

Lundtofte, F., & Nielsen, C. Y. (2019). The effect of stricter capital regulation on
banks’ risk- taking: Theory and evidence. European Financial Management,

25(5), 1229-1248. https://doi.org/10.1111/eufm.12205

Lutfi, L., Kristijadi, E., & Silvy, M. (2020). Simultaneous adjustment of bank

capital and risk: Evidence from the Indonesian commercial banks.



503

Accounting, 6(5), 637—648. https://doi.org/10.5267/j.ac.2020.6.021

Ly, K. C., Chen, Z., Wang, S., & Jiang, Y. (2017). The Basel Il net stable
funding ratio adjustment speed and systemic risk. Research in International
Business and Finance, 39, 169-182.

https://doi.org/10.1016/j.ribaf.2016.07.031

Maatoug, A. Ben, Ayed, W. Ben, & Ftiti, Z. (2019). Are MENA banks’ capital
buffers countercyclical? Evidence from the Islamic and conventional banking
systems. Quarterly Review of Economics and Finance, 1-10.

https://doi.org/10.1016/j.qref.2019.04.006

Macey, J. R., & O’Hara, M. (2003). The corporate governance of banks.

Economic Policy Review.

MacKinnon, D. P. (2008). Introduction to statistical mediation analysis. In
Multivariate Application Series. New York: Lawrence Erlbaum Associates,

Taylor & Francis Group, LLC. https://doi.org/10.4324/9780203809556

Mallin, C. A. (2013). Corporate governance. Oxford University Press.

https://doi.org/10.1017/CB09781107415324.004

Marcus, A. J. (1984). Deregulation and bank financial policy. Journal of Banking

and Finance, 8(4), 557-565. https://doi.org/10.1016/S0378-4266(84)80046-1

Markowitz, H. (1952). Portfolio selection. The Journal of Finance, 7(1), 77-91.

https://doi.org/10.2307/2975974

Mayordomo, S., Rodriguez-Moreno, M., & Pefia, J. I. (2014). Derivatives

holdings and systemic risk in the U.S. banking sector. Journal of Banking &



504

Finance, 45(1), 84-104. https://doi.org/10.1016/j.jbankfin.2014.03.037

Mehran, H., Morrison, A., & Shapiro, J. (2011). Corporate governance and banks:
What have we learned from the financial crisis? Federal Reserve Bank of

New York (Staff Reports), (502), 1-42. https://doi.org/10.2139/ssrn.1880009

Mercieca, S., Schaeck, K., & Wolfe, S. (2007). Small European banks: Benefits
from diversification? Journal of Banking & Finance, 31(7), 1975-1998.

https://doi.org/10.1016/J.JBANKFIN.2007.01.004

Mergaerts, F., & Vander Vennet, R. (2016). Business models and bank
performance: A long-term perspective. Journal of Financial Stability, 22,

57-75. https://doi.org/10.1016/j.jfs.2015.12.002

Meslier, C., Tacneng, R., & Tarazi, A. (2014). Is bank income diversification
beneficial? Evidence from an emerging economy. Journal of International
Financial ~Markets, Institutions and Money, 31(1), 97-126.

https://doi.org/10.1016/j.intfin.2014.03.007

Meyer, M., Milgrom, P., & Roberts, J. (1992). Organizational prospects, influence
costs, and ownership changes. Journal of Economics & Management

Strategy, 1(1), 9-35. https://doi.org/10.1111/J.1430-9134.1992.00009.X

Miller, K. D. (1992). A framework for integrated risk management in international
business. Journal of International Business Studies, 23(2), 311-331.

https://doi.org/DOI: 10.1057/palgrave.jibs.8490270

Milne, A., & Whalley, A. E. (2001). Bank capital regulation and incentives for

risk-taking. Working Paper, (December).



505

Minsky, H. P. (1992). The financial instability hypothesis. Working Paper, (74).

Minton, B. A., Taillard, J. P., & Williamson, R. (2012). Financial expertise of the
board, risk taking, and performance: Evidence from bank holding companies.

Working Paper.

Mollah, S., & Zaman, M. (2015). Shari’ah supervision, corporate governance and
performance: Conventional vs. Islamic banks. Journal of Banking &

Finance, 58, 418-435. https://doi.org/10.1016/j.jbankfin.2015.04.030

Mongid, A., Tahir, I. M., & Haron, S. (2012). The relationship between
inefficiency, risk and capital: Evidence from commercial banks in ASEAN.

International Journal of Economics and Management, 6(1).

Moore, K., & Zhou, C. (2012). ldentifying systemically important financial
institutions: Size and other determinants. DNB Working Paper, 347.

https://doi.org/10.2139/ssrn.2104145

Moudud-Ul-Hug, S. (2019). The impact of business cycle on banks’ capital
buffer, risk and efficiency: A dynamic GMM approach from a developing
economy. Global Business Review, 1-20.

https://doi.org/10.1177/0972150918817382

Moudud-Ul-Hugq, S., Zheng, C., Gupta, A. Das, & Ashraf, B. N. (2018). Does
bank diversification heterogeneously affect performance and risk-taking in
ASEAN emerging economies? Research in International Business and

Finance, 46, 342-362. https://doi.org/10.1016/j.ribaf.2018.04.007

Murphy, K. J. (2013). Regulating banking bonuses in the European Union: a case

study in unintended consequences. European Financial Management, 19(4),



506

631-657. https://doi.org/10.1111/j.1468-036X.2013.12024.x

Myers, S. C., & Majluf, N. S. (1984). Corporate financing and investment
decisions when firms have information that investors do not have. Journal of
Financial Economics, 13(2), 187-221. https://doi.org/10.1016/0304-

405X(84)90023-0

Nachrowi, N. D., & Usman, H. (2006). Pendekatan populer dan praktis
ekonometrika untuk analisis ekonomi dan keuangan. Jakarta: Lembaga

Penerbit Fakultas Ekonomi Universitas Indonesia.

Nguyen, J. (2012). The relationship between net interest margin and noninterest
income using a system estimation approach. Journal of Banking & Finance,

36(9), 2429-2437. https://doi.org/10.1016/J.JBANKFIN.2012.04.017

Nguyen, P. (2011). Corporate governance and risk-taking: Evidence from
Japanese firms. Pacific-Basin Finance Journal, 19(3), 278-297.

https://doi.org/10.1016/j.pacfin.2010.12.002

Nocco, B. W., & Stulz, R. M. (2006). Enterprise risk management: Theory and

practice. Journal of Applied Corporate Finance, 18(4), 8-20.

Noreen, U., Alamdar, F., & Tarig, T. (2016). Capital buffers and bank risk:
Empirical study of adjustment of Pakistani banks. International Journal of

Economics and Financial Issues, 6(4), 1798-1806.

Ovi, N., Bose, S., Gunasekarage, A., & Shams, S. (2020). Do the business cycle
and revenue diversification matter for banks’ capital buffer and credit risk:
Evidence from ASEAN banks. Journal of Contemporary Accounting and

Economics, 16(1). https://doi.org/10.1016/j.jcae.2020.100186



507

Oztekin, O., & Flannery, M. J. (2012). Institutional determinants of capital
structure adjustment speeds. Journal of Financial Economics, 103(1), 88—

112. https://doi.org/10.1016/J.JFINECO.2011.08.014

Paltalidis, N., Gounopoulos, D., Kizys, R., & Koutelidakis, Y. (2015).
Transmission channels of systemic risk and contagion in the European
financial network. Journal of Banking & Finance.

https://doi.org/10.1016/j.jbankfin.2015.03.021

Pathan, S. (2009). Strong boards, CEO power and bank risk-taking. Journal of
Banking and Finance, 33(7), 1340-1350.

https://doi.org/10.1016/j.jbankfin.2009.02.001

Pathan, S., & Faff, R. (2013). Does board structure in banks really affect their
performance? Journal of Banking & Finance, 37(5), 1573-1589.

https://doi.org/10.1016/j.jbankfin.2012.12.016

Pennathur, A. K., Subrahmanyam, V., & Vishwasrao, S. (2012). Income
diversification and risk: Does ownership matter? An empirical examination
of Indian banks. Journal of Banking & Finance Finance, 36(8), 2203-2215.

https://doi.org/10.1016/j.jbankfin.2012.03.021

Pettigrew, A. M. (1979). On studying organizational cultures. Administrative

Science Quarterly, 24(4), 570-581.

Peura, S., & Keppo, J. (2003). Optimal bank capital with costly recapitalization.

Working Paper.

Prabha, A. (Penny), & Wihlborg, C. (2014). Implicit guarantees, business models

and banks’ risk-taking through the crisis: Global and European perspectives.



508

Journal of Economics & Business.

https://doi.org/10.1016/j.jeconbus.2014.01.001

Prasetyantoko, A. (2008). Bencana finansial stabilitas sebagai barang publik.

Jakarta: PT Kompas Media Nusantara.

Prasetyantoko, A., & Soedarmono, W. (2010). The determinants of capital buffer
in the Turkish banking system. Working Paper.

https://doi.org/10.5539/ibr.v6n1p224

Rajan, R., Servaes, H., & Zingales, L. (2000). The cost of diversity: The
diversification discount and inefficient investment. The Journal of Finance,

55(1), 35-80. https://doi.org/10.1111/0022-1082.00200

Ramakrishnan, R. T. S., & Thakor, A. V. (1984). Information reliability and a
theory of financial intermediation. The Review of Economic Studies, 51(3),

415-432. https://doi.org/10.2307/2297431

Rime, B. (2001). Capital requirements and bank behaviour: Empirical evidence
for Switzerland. Journal of Banking & Finance, 25(4), 789-805.

https://doi.org/https://doi.org/10.1016/S0378-4266(00)00105-9

Ringe, W.-G. (2013). Independent directors: After the crisis. European Business
Organization Law Review (EBOR), 14(3), 401-424.

https://doi.org/10.1017/S1566752912001206

Ringle, C. M., Wende, S., & Becker, J.-M. (2022). SmartPLS 4. Retrieved from

https://www.smartpls.com

Rodriguez-Moreno, M., & Pefia, J. I. (2013). Systemic risk measures: The simpler



509

the Dbetter? Journal of Banking & Finance, 37(6), 1817-1831.

https://doi.org/10.1016/j.jbankfin.2012.07.010

Rosen, R. J., LIoyd-Davies, P. R., Kwast, M. L., & Humphrey, D. B. (1989). New
banking powers: A portfolio analysis of bank investment in real estate.
Journal of Banking & Finance, 13(3), 355-366.

https://doi.org/10.1016/0378-4266(89)90047-2

Sabato, G. (2010). Financial crisis: Where did risk management fail? International

Review of Applied Financial Issues and Economics, 2, 12-18.

Salim, R., Arjomandi, A., & Seufert, J. H. (2016). Does corporate governance
affect Australian banks’ performance? Journal of International Financial

Markets, Institutions and Money. https://doi.org/10.1016/j.intfin.2016.04.006

Sarstedt, M., Ringle, C. M., Cheah, J.-H., Ting, H., Moisescu, O. I., & Radomir,
L. (2020). Structural model robustness checks in PLS-SEM. Tourism

Economics, 26(4), 531-554. https://doi.org/10.1177/1354816618823921

Saunders, A., Strock, E., & Travlos, N. G. (1990). Ownership structure,
deregulation, and bank risk taking. The Journal of Finance, 45(2), 643-654.

https://doi.org/10.1111/].1540-6261.1990.th03709.x

Schein, E. H. (2004). Organizational culture and leadership (3rd ed.). San

Francisco: Jossey-Bass, Inc. https://doi.org/10.1080/09595230802089917

Schwartz, S. H. (1994). Beyond individualism/collectivism: New cultural

dimensions of values. New York: Sage Publications, Inc.

Segoviano, M. A., & Goodhart, C. (2009). Banking stability measures. IMF



510

Working Papers, 9(4), 1-54. https://doi.org/10.5089/9781451871517.001

Shiller, R. J. (2003). From efficient markets theory to behavioral finance. Journal

of Economic Perspectives, 17(1), 83-104.

Shim, J. (2013). Bank capital buffer and portfolio risk: The influence of business
cycle and revenue diversification. Journal of Banking & Finance, 37(3),

761-772. https://doi.org/https://doi.org/10.1016/j.jbankfin.2012.10.002

Shleifer, A., & Vishny, R. W. (1986). Large shareholders and corporate control.
Journal of Political Economy, 94(3), 461-488.

https://doi.org/10.1086/261385

Shleifer, A., & Vishny, R. W. (1997). A survey of corporate governance. Journal

of Finance, 52(2), 737-783.

Shleifer, A., & Vishny, R. W. (2010). Unstable banking. Journal of Financial

Economics, 97(3), 306-318. https://doi.org/10.1016/j.jfineco.2009.10.007

Sholihin, M., & Ratmono, D. (2013). Analisis SEM-PLS dengan WarpPLS 3.0
untuk hubungan nonlinier dalam penelitian sosial dan bisnis. Yogyakarta:

CV ANDI OFFSET.

Shrieves, R. E., & Dahl, D. (1992). The relationship between risk and capital in

commercial banks. Journal of Banking and Finance, 16, 439-457.

Skorepa, M., & Seidler, J. (2015). Capital buffers based on banks’ domestic
systemic importance: Selected issues. Journal of Financial Economic Policy,

7(3), 207-220. https://doi.org/10.1108/JFEP-07-2014-0040

Slijkerman, J. F., Schoenmaker, D., & de Vries, C. G. (2013). Systemic risk and



511

diversification across European banks and insurers. Journal of Banking and

Finance, 37(3), 773-785. https://doi.org/10.1016/j.Jbankfin.2012.10.027

Sobel, M. E. (1982). Asymptotic confidence intervals for indirect effects in
structural equation models. Sociological Methodology, 13, 290-312.

https://doi.org/10.2307/270723

Srairi, S. (2013). Ownership structure and risk-taking behaviour in conventional
and Islamic banks: Evidence for MENA countries. Borsa Istanbul Review,

13(4), 115-127. https://doi.org/10.1016/j.bir.2013.10.010

Srivastav, A., & Hagendorff, J. (2016). Corporate governance and bank risk-
taking. Corporate Governance: An International Review, 24(3), 334-345.

https://doi.org/10.1111/corg.12133

Stiroh, K. J. (2004). Diversification in banking: Is noninterest income the answer?
Journal of Money, Credit, and Banking, 36(5), 853-882.

https://doi.org/10.1353/mch.2004.0076

Stiroh, K. J. (2006). A portfolio view of banking with interest and noninterest
activities. Journal of Money, Credit, and Banking, 38(5), 1351-1361.

https://doi.org/10.1353/mch.2006.0075

Stiroh, K. J., & Rumble, A. (2006). The dark side of diversification: The case of
US financial holding companies. Journal of Banking and Finance, 30(8),

2131-2161. https://doi.org/10.1016/j.jbankfin.2005.04.030

Stolz, S., & Wedow, M. (2011). Banks’ regulatory capital buffer and the business
cycle: Evidence for Germany. Journal of Financial Stability, 7(2), 98-110.

https://doi.org/10.1016/j.jfs.2009.09.001



512

Stulz, R. M. (2016). Risk management, governance, culture, and risk taking in

banks. Economic Policy Review, (August), 43-59.

Vafeas, N. (1999). Board meeting frequency and firm performance. Journal of
Financial Economics, 53(1), 113-142. https://doi.org/10.1016/S0304-

405X(99)00018-5

Vallascas, F., & Keasey, K. (2012). Bank resilience to systemic shocks and the
stability of banking systems: Small is beautiful. Journal of International
Money and Finance, 31(6), 1745-1776.

https://doi.org/10.1016/j.jimonfin.2012.03.011

Van Oordt, M., & Zhou, C. (2014). Systemic risk and bank business models. DNB

Working Paper, (442).

Van Oordt, M., & Zhou, C. (2019). Systemic risk and bank business models.
Journal of Applied Econometrics, 34(3), 365-384.

https://doi.org/10.1002/jae.2666

VanHoose, D. (2007). Theories of bank behavior under capital regulation. Journal
of Banking & Finance, 31, 3680-3697.

https://doi.org/10.1016/j.jbankfin.2007.01.015

Wang, C., & Lin, Y. (2018). The influence of income diversification on operating
stability of the Chinese commercial banking industry. Romanian Journal for

Economic Forecasting, 21(3), 29-41.

Wang, L.-H., Lin, C.-H., Fung, H.-G., & Chen, H.-M. (2015). Governance
mechanisms and downside risk. Pacific-Basin Finance Journal, 35, 485—-498.

https://doi.org/10.1016/j.pacfin.2015.09.001



513

Wang, T., & Hsu, C. (2013). Board composition and operational risk events of
financial institutions. Journal of Banking & Finance, 37(6), 2042-2051.

https://doi.org/10.1016/j.jbankfin.2013.01.027

Warsono, S., Amalia, F., & Rahajeng, D. K. (2009). Corporate governance
concept and model preserving true organization welfare. Yogyakarta: Center
for Good Corporate Governance Fakultas Ekonomika dan Bisnis Universitas

Gadjah Mada.

Webb Cooper, E. (2009). Monitoring and governance of private banks. The
Quarterly Review of Economics and Finance, 49(2), 253-264.

https://doi.org/10.1016/j.qref.2008.04.002

Weir, C., Laing, D., & Mcknight, P. J. (2002). Internal and external governance
mechanisms: their impact on the performance of large UK public companies.
Journal of Business Finance & Accounting, 29, 579-611.

https://doi.org/10.1017/CB0O9781107415324.004

Weil}, G. N. F., Bostandzic, D., & Neumann, S. (2014). What factors drive
systemic risk during international financial crises? Journal of Banking and

Finance, 41(1), 78-96. https://doi.org/10.1016/j.jbankfin.2014.01.001

Weil, G. N. F., Neumann, S., & Bostandzic, D. (2014). Systemic risk and bank
consolidation: International evidence. Journal of Banking and Finance, 40,

165-181. https://doi.org/10.1016/j.jbankfin.2013.11.032

Williams, B. (2016). The impact of non-interest income on bank risk in Australia.
Journal of Banking and Finance, 73, 16-37.

https://doi.org/10.1016/j.jbankfin.2016.07.019



514

Williams, B., & Prather, L. (2010). Bank risk and return: The impact of bank non-
interest income. International Journal of Managerial Finance, 6(3), 220—

244. https://doi.org/10.1108/17439131011056233/FULL/PDF

Yang, H.-F., Liu, C.-L., & Chou, R. Y. (2020). Bank diversification and systemic
risk. The Quarterly Review of Economics and Finance, 77, 311-326.

https://doi.org/10.1016/j.qref.2019.11.003

Yeh, Y., Chung, H., & Liu, C. (2011). Committee independence and financial
institution performance during the 2007 — 08 credit crunch: Evidence from a
multi-country study. Corporate Governance: An International Review, 19(5),

437-458. https://doi.org/10.1111/j.1467-8683.2011.00884.x

Zakaria, F. (2015). Systemic risk and financial contagion in Morocco: New
approaches of quantification. Overlaps of Private Sector with Public Sector

around the Globe Research in Finance, 31, 141-171.

Zhang, Z. Y., Wu, J., & Liu, Q. F. (2008). Impacts of capital adequacy regulation
on risk-taking behaviors of banking. System Engineering-Theory and

Practice, 28(8). https://doi.org/10.1016/s1874-8651(09)60035-1

Zhao, X., Lynch, J. G., & Chen, Q. (2010). Reconsidering Baron and Kenny:
Myths and truths about mediation analysis. Journal of Consumer Research,

37(2), 197-206. https://doi.org/10.1086/651257

Zheng, C., Xu, T., & Liang, W. (2012). The empirical research of banks’ capital
buffer and risk adjustment decision making: Evidence from China’s banks.
China Finance Review International, 2(2), 163-179.

https://doi.org/10.1108/20441391211215833



515

Zhou, K. (2014). The effect of income diversification on bank risk: Evidence from
China. Emerging Markets Finance and Trade, 50, 201-213.

https://doi.org/10.2753/REE1540-496X5003S312

Zigrand, J.-P. (2014). Systems and systemic risk in finance and economics.

Systemic Risk Centre’s Special Paper Series.



