
‭DAFTAR PUSTAKA‬

‭Adams,‬ ‭Renée‬ ‭B.,‬ ‭and‬ ‭Daniel‬ ‭Ferreira.‬ ‭2009.‬ ‭“Women‬ ‭in‬ ‭the‬ ‭Boardroom‬ ‭and‬

‭Their‬ ‭Impact‬ ‭on‬ ‭Governance‬ ‭and‬ ‭Performance.”‬ ‭Journal‬ ‭of‬ ‭Financial‬

‭Economics‬ ‭94,‬ ‭no.‬ ‭2‬ ‭(November):‬ ‭291–309.‬

‭https://doi.org/10.1016/j.jfineco.2008.10.007.‬

‭Ahmad‬ ‭Yuosef‬ ‭Alodat,‬ ‭and‬ ‭Yunhong‬ ‭Hao.‬ ‭2024.‬ ‭“Environmental,‬ ‭Social‬ ‭and‬

‭Governance‬‭(ESG)‬‭Disclosure‬‭and‬‭Firm‬‭Performance:‬‭Moderating‬‭Role‬‭of‬

‭Board‬ ‭Gender‬ ‭Diversity‬ ‭and‬ ‭Sustainability‬ ‭Committee.”‬ ‭Sustainable‬

‭Development‬‭, August (August). https://doi.org/10.1002/sd.3126.‬

‭Al‬ ‭Hawaj,‬ ‭Abdulla‬ ‭Yusuf,‬ ‭and‬ ‭Amina‬ ‭Mohamed‬ ‭Buallay.‬ ‭2021.‬ ‭“A‬ ‭Worldwide‬

‭Sectorial‬ ‭Analysis‬ ‭of‬ ‭Sustainability‬ ‭Reporting‬ ‭and‬ ‭Its‬ ‭Impact‬ ‭on‬ ‭Firm‬

‭Performance.”‬ ‭Journal‬ ‭of‬ ‭Sustainable‬ ‭Finance‬ ‭&‬ ‭Investment‬ ‭12,‬ ‭no.‬ ‭1‬

‭(March): 1–25. https://doi.org/10.1080/20430795.2021.1903792.‬

‭Alahdal,‬ ‭Waleed‬ ‭M,‬ ‭Hafiza‬ ‭Aishah‬‭Hashim,‬‭Faozi‬‭A‬‭Almaqtari,‬‭Zalailah‬‭Salleh,‬

‭and‬‭Dharen‬‭Kumar‬‭Pandey.‬‭2024.‬‭“The‬‭Moderating‬‭Role‬‭of‬‭Board‬‭Gender‬

‭Diversity‬ ‭in‬ ‭ESG‬ ‭and‬ ‭Firm‬ ‭Performance:‬ ‭Empirical‬ ‭Evidence‬ ‭from‬ ‭Gulf‬

‭Countries.”‬ ‭Business‬ ‭Strategy‬ ‭&‬ ‭Development‬ ‭7,‬ ‭no.‬ ‭3‬ ‭(August).‬

‭https://doi.org/10.1002/bsd2.70004.‬

‭Alareeni,‬ ‭Bahaaeddin‬ ‭Ahmed,‬ ‭and‬ ‭Allam‬ ‭Hamdan.‬ ‭2020.‬ ‭“ESG‬ ‭Impact‬ ‭on‬

‭Performance‬ ‭of‬ ‭US‬ ‭S&P‬‭500-Listed‬‭Firms.”‬‭Corporate‬‭Governance:‬‭The‬

‭International‬‭Journal‬‭of‬‭Business‬‭in‬‭Society‬‭20,‬‭no.‬‭7‬‭(October):‬‭1409–28.‬

‭https://doi.org/10.1108/cg-06-2020-0258.‬

‭Albitar,‬ ‭Khaldoon,‬ ‭Khaled‬ ‭Hussainey,‬ ‭Nasir‬ ‭Kolade,‬ ‭and‬ ‭Ali‬ ‭Meftah‬ ‭Gerged.‬

‭2020.‬ ‭“ESG‬ ‭Disclosure‬ ‭and‬ ‭Firm‬ ‭Performance‬ ‭before‬ ‭and‬ ‭after‬ ‭IR.”‬

‭International‬‭Journal‬‭of‬‭Accounting‬‭&‬‭Information‬‭Management‬‭28,‬‭no.‬‭3‬

‭(March): 429–44. https://doi.org/10.1108/ijaim-09-2019-0108.‬

‭Arellano,‬ ‭Manuel,‬ ‭and‬ ‭Stephen‬ ‭Bond.‬ ‭1991.‬ ‭“Some‬ ‭Tests‬ ‭of‬ ‭Specification‬ ‭for‬

‭Panel‬ ‭Data:‬ ‭Monte‬ ‭Carlo‬ ‭Evidence‬ ‭and‬ ‭an‬ ‭Application‬ ‭to‬ ‭Employment‬

‭Equations.”‬‭The Review of Economic Studies‬‭58, no.‬‭2: 277–97.‬

‭60‬

PENGARUH PERFORMA ENVIRONMENTAL, SOCIAL, AND GOVERNANCE TERHADAP KINERJA
KEUANGAN PERUSAHAAN: PERAN
MODERASI KEBERAGAMAN GENDER
Naila Fatina, Heyvon Herdhayinta, S.E., M. Sc., Ph. D.
Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/



‭Atif,‬ ‭Muhammad,‬ ‭Mohammed‬ ‭Hossain,‬ ‭Md‬ ‭Samsul‬ ‭Alam,‬ ‭and‬ ‭Marc‬ ‭Goergen.‬

‭2020.‬ ‭“Does‬ ‭Board‬ ‭Gender‬ ‭Diversity‬ ‭Affect‬ ‭Renewable‬ ‭Energy‬

‭Consumption?”‬ ‭Journal‬ ‭of‬ ‭Corporate‬ ‭Finance‬ ‭66,‬ ‭no.‬ ‭June‬ ‭(June):‬

‭101665. https://doi.org/10.1016/j.jcorpfin.2020.101665.‬

‭Aureli,‬ ‭Selena,‬ ‭and‬ ‭Paola‬ ‭Brighi.‬ ‭2025.‬‭“Gender,‬‭Age,‬‭and‬‭Nationality‬‭Diversity‬

‭in‬ ‭Banks’‬ ‭Board:‬ ‭Do‬ ‭They‬ ‭Affect‬ ‭Financial‬ ‭and‬ ‭Sustainability‬

‭Performance?”‬ ‭SIDREA‬ ‭Series‬ ‭in‬ ‭Accounting‬ ‭and‬ ‭Business‬

‭Administration‬‭, 3–21. https://doi.org/10.1007/978-3-031-78999-1_1.‬

‭Bathala,‬ ‭Chenchuramaiah‬ ‭T.,‬ ‭and‬ ‭Ramesh‬ ‭P.‬ ‭Rao.‬ ‭1995.‬ ‭“The‬ ‭Determinants‬ ‭of‬

‭Board‬ ‭Composition:‬ ‭An‬ ‭Agency‬ ‭Theory‬ ‭Perspective.”‬ ‭Managerial‬ ‭and‬

‭Decision‬ ‭Economics‬ ‭16,‬ ‭no.‬ ‭1‬ ‭(January):‬ ‭59–69.‬

‭https://doi.org/10.1002/mde.4090160108.‬

‭Bear,‬ ‭Stephen,‬ ‭Noushi‬ ‭Rahman,‬ ‭and‬ ‭Corinne‬ ‭Post.‬ ‭2010.‬ ‭“The‬ ‭Impact‬ ‭of‬‭Board‬

‭Diversity‬‭and‬‭Gender‬‭Composition‬‭on‬‭Corporate‬‭Social‬‭Responsibility‬‭and‬

‭Firm‬ ‭Reputation.”‬ ‭Journal‬ ‭of‬ ‭Business‬ ‭Ethics‬ ‭97,‬ ‭no.‬ ‭2‬ ‭(June):‬ ‭207–21.‬

‭https://doi.org/10.1007/s10551-010-0505-2.‬

‭Berk,‬‭Jonathan‬‭B,‬‭and‬‭Peter‬‭M‬‭Demarzo.‬‭2020.‬‭Corporate‬‭Finance‬‭.‬‭5th‬‭ed.‬‭New‬

‭York, Ny: Pearson.‬

‭Bilimoria,‬ ‭Diana,‬ ‭and‬ ‭Sandy‬ ‭Kristin‬ ‭Piderit.‬ ‭1994.‬ ‭“Board‬ ‭Committee‬

‭Membership:‬ ‭Effects‬ ‭of‬ ‭Sex-Based‬ ‭Bias.”‬ ‭Academy‬ ‭of‬ ‭Management‬

‭Journal‬‭37, no. 6 (December): 1453–77. https://doi.org/10.5465/256795.‬

‭Brahma,‬‭Sanjukta,‬‭Chioma‬‭Nwafor,‬‭and‬‭Agyenim‬‭Boateng.‬‭2020.‬‭“Board‬‭Gender‬

‭Diversity‬ ‭and‬ ‭Firm‬ ‭Performance:‬ ‭The‬ ‭UK‬ ‭Evidence.”‬ ‭International‬

‭Journal‬ ‭of‬ ‭Finance‬ ‭&‬ ‭Economics‬ ‭26,‬ ‭no.‬ ‭4‬ ‭(July):‬ ‭5704–19.‬

‭https://doi.org/10.1002/ijfe.2089.‬

‭Brigham,‬ ‭Eugene‬ ‭F,‬ ‭and‬ ‭Joel‬ ‭F‬ ‭Houston.‬ ‭2015.‬ ‭Fundamentals‬ ‭of‬ ‭Financial‬

‭Management‬‭. Mason, Oh, Usa: Cengage Learning.‬

‭Buallay,‬ ‭Amina.‬ ‭2019.‬ ‭“Is‬ ‭Sustainability‬ ‭Reporting‬ ‭(ESG)‬ ‭Associated‬ ‭with‬

‭Performance?‬‭Evidence‬‭from‬‭the‬‭European‬‭Banking‬‭Sector.”‬‭Management‬

‭of‬ ‭Environmental‬ ‭Quality:‬ ‭An‬ ‭International‬ ‭Journal‬ ‭30,‬ ‭no.‬ ‭1‬ ‭(January):‬

‭98–115.‬

‭61‬

PENGARUH PERFORMA ENVIRONMENTAL, SOCIAL, AND GOVERNANCE TERHADAP KINERJA
KEUANGAN PERUSAHAAN: PERAN
MODERASI KEBERAGAMAN GENDER
Naila Fatina, Heyvon Herdhayinta, S.E., M. Sc., Ph. D.
Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/



‭Bursa‬ ‭Efek‬ ‭Indonesia.‬ ‭2024.‬ ‭“ESG‬ ‭Capital‬ ‭Market.”‬ ‭Idx.co.id.‬ ‭2024.‬

‭https://esg.idx.co.id/what-is-esg.‬

‭Busch,‬ ‭Timo,‬ ‭Rob‬ ‭Bauer,‬ ‭and‬ ‭Marc‬ ‭Orlitzky.‬ ‭2016.‬ ‭“Sustainable‬ ‭Development‬

‭and‬‭Financial‬‭Markets:‬‭Old‬‭Paths‬‭and‬‭New‬‭Avenues.”‬‭Business‬‭&‬‭Society‬

‭55, no. 3 (February): 303–29. https://doi.org/10.1177/0007650315570701.‬

‭Dewi‬ ‭Khornida‬ ‭Marheni,‬ ‭Sherry‬ ‭Sherry,‬ ‭and‬ ‭Yulfiswandi‬ ‭Yulfiswandi.‬ ‭2024.‬

‭“ESG‬‭and‬‭Firm‬‭Performance:‬‭The‬‭Moderating‬‭Role‬‭of‬‭Gender‬‭Diversity.”‬

‭Optimum‬‭:‬‭Jurnal‬‭Ekonomi‬‭Dan‬‭Pembangunan/Optimum‬‭14,‬‭no.‬‭1‬‭(April):‬

‭49–61. https://doi.org/10.12928/optimum.v14i1.8647.‬

‭Donaldson,‬ ‭Thomas,‬ ‭and‬ ‭Lee‬ ‭E.‬ ‭Preston.‬ ‭1995.‬ ‭“The‬ ‭Stakeholder‬‭Theory‬‭of‬‭the‬

‭Corporation:‬ ‭Concepts,‬ ‭Evidence,‬ ‭and‬ ‭Implications.”‬ ‭The‬ ‭Academy‬ ‭of‬

‭Management Review‬‭20, no. 1 (January): 65–91.‬

‭Doney,‬ ‭Patricia‬ ‭M.,‬ ‭Joseph‬ ‭P.‬ ‭Cannon,‬ ‭and‬ ‭Michael‬ ‭R.‬ ‭Mullen.‬ ‭1998.‬

‭“Understanding‬ ‭the‬ ‭Influence‬ ‭of‬‭National‬‭Culture‬‭on‬‭the‬‭Development‬‭of‬

‭Trust.”‬ ‭Academy‬ ‭of‬ ‭Management‬ ‭Review‬ ‭23,‬ ‭no.‬ ‭3‬ ‭(July):‬ ‭601–20.‬

‭https://doi.org/10.5465/amr.1998.926629.‬

‭Dong,‬ ‭Yao,‬ ‭Chen‬ ‭Liang,‬ ‭and‬ ‭Zhong‬ ‭Wanyin.‬ ‭2022.‬ ‭“Board‬ ‭Diversity‬ ‭and‬ ‭Firm‬

‭Performance:‬ ‭Impact‬ ‭of‬ ‭ESG‬ ‭Activities‬ ‭in‬ ‭China.”‬ ‭Economic‬

‭Research-Ekonomska‬ ‭Istraživanja‬ ‭36,‬ ‭no.‬ ‭1‬ ‭(July):‬ ‭1–18.‬

‭https://doi.org/10.1080/1331677x.2022.2090406.‬

‭Eccles,‬ ‭Robert‬ ‭G.,‬ ‭Ioannis‬ ‭Ioannou,‬‭and‬‭George‬‭Serafeim.‬‭2014.‬‭“The‬‭Impact‬‭of‬

‭Corporate‬ ‭Sustainability‬ ‭on‬ ‭Organizational‬ ‭Processes‬ ‭and‬ ‭Performance.”‬

‭Management‬ ‭Science‬ ‭60,‬ ‭no.‬ ‭11‬ ‭(November):‬ ‭2835–57.‬

‭https://doi.org/10.1287/mnsc.2014.1984.‬

‭Esteban-Sanchez,‬ ‭Pablo,‬ ‭Marta‬ ‭de‬ ‭la‬ ‭Cuesta-Gonzalez,‬ ‭and‬ ‭Juan‬ ‭Diego‬

‭Paredes-Gazquez.‬ ‭2017.‬ ‭“Corporate‬ ‭Social‬ ‭Performance‬ ‭and‬ ‭Its‬ ‭Relation‬

‭with‬ ‭Corporate‬ ‭Financial‬ ‭Performance:‬ ‭International‬ ‭Evidence‬ ‭in‬ ‭the‬

‭Banking‬ ‭Industry.”‬ ‭Journal‬ ‭of‬ ‭Cleaner‬ ‭Production‬ ‭162,‬ ‭no.‬ ‭September‬

‭(September): 1102–10. https://doi.org/10.1016/j.jclepro.2017.06.127.‬

‭62‬

PENGARUH PERFORMA ENVIRONMENTAL, SOCIAL, AND GOVERNANCE TERHADAP KINERJA
KEUANGAN PERUSAHAAN: PERAN
MODERASI KEBERAGAMAN GENDER
Naila Fatina, Heyvon Herdhayinta, S.E., M. Sc., Ph. D.
Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/



‭Fama,‬ ‭Eugene‬ ‭F.,‬ ‭and‬ ‭Michael‬ ‭C.‬ ‭Jensen.‬ ‭1983.‬ ‭“Separation‬ ‭of‬ ‭Ownership‬ ‭and‬

‭Control.”‬ ‭The‬ ‭Journal‬ ‭of‬ ‭Law‬ ‭and‬ ‭Economics‬ ‭26,‬ ‭no.‬ ‭2‬ ‭(June):‬ ‭301–25.‬

‭https://doi.org/10.1086/467037.‬

‭———.‬‭2021.‬‭“Agency‬‭Problems‬‭and‬‭Residual‬‭Claims.”‬‭The‬‭Journal‬‭of‬‭Law‬‭and‬

‭Economics‬‭26, no. 2 (June): 327–49.‬

‭Fred‬ ‭Nichols‬‭Kerlinger,‬‭and‬‭Howard‬‭Bing‬‭Lee.‬‭2000.‬‭Foundations‬‭of‬‭Behavioral‬

‭Research‬‭. Wadsworth Publishing.‬

‭Freeman,‬ ‭R‬ ‭Edward,‬ ‭Jeffrey‬ ‭S‬ ‭Harrison,‬ ‭and‬ ‭Stelios‬ ‭C‬ ‭Zyglidopoulos.‬ ‭2018.‬

‭Stakeholder‬ ‭Theory:‬ ‭Concepts‬ ‭and‬ ‭Strategies‬‭.‬ ‭Cambridge:‬ ‭Cambridge‬

‭University Press.‬

‭Freudenreich,‬ ‭Birte,‬ ‭Florian‬ ‭Lüdeke-Freund,‬ ‭and‬ ‭Stefan‬ ‭Schaltegger.‬ ‭2020.‬ ‭“A‬

‭Stakeholder‬ ‭Theory‬ ‭Perspective‬ ‭on‬ ‭Business‬ ‭Models:‬ ‭Value‬ ‭Creation‬ ‭for‬

‭Sustainability.”‬ ‭Journal‬ ‭of‬ ‭Business‬ ‭Ethics‬ ‭166,‬ ‭no.‬ ‭1‬ ‭(February):‬ ‭3–18.‬

‭https://link.springer.com/article/10.1007/s10551-019-04112-z.‬

‭FTSE‬ ‭Women‬ ‭Leaders.‬ ‭n.d.‬ ‭“2011‬ ‭-‬ ‭2015‬ ‭the‬ ‭Davies‬ ‭Review.”‬

‭Hampton-Alexander‬ ‭Review.‬

‭https://ftsewomenleaders.com/2011-2015-the-davies-review/.‬

‭———.‬ ‭n.d.‬ ‭“2016‬ ‭–‬ ‭2020‬ ‭the‬ ‭Hampton-Alexander‬ ‭Review.”‬ ‭FTSE‬ ‭Women‬

‭Leaders.‬

‭https://ftsewomenleaders.com/2016-2020-the-hampton-alexander-review/.‬

‭Fuadah,‬ ‭Luk‬ ‭Luk,‬ ‭Mukhtaruddin‬ ‭Mukhtaruddin,‬ ‭Isni‬ ‭Andriana,‬ ‭and‬ ‭Anton‬

‭Arisman.‬‭2022.‬‭“The‬‭Ownership‬‭Structure,‬‭and‬‭the‬‭Environmental,‬‭Social,‬

‭and‬ ‭Governance‬ ‭(ESG)‬ ‭Disclosure,‬ ‭Firm‬ ‭Value‬ ‭and‬ ‭Firm‬ ‭Performance:‬

‭The‬ ‭Audit‬ ‭Committee‬ ‭as‬ ‭Moderating‬ ‭Variable.”‬ ‭Economies‬ ‭10,‬ ‭no.‬ ‭12‬

‭(December): 314. https://doi.org/10.3390/economies10120314.‬

‭Gillan,‬ ‭Stuart‬ ‭L.,‬ ‭Andrew‬ ‭Koch,‬ ‭and‬ ‭Laura‬ ‭T.‬ ‭Starks.‬ ‭2021.‬ ‭“Firms‬ ‭and‬ ‭Social‬

‭Responsibility:‬ ‭A‬ ‭Review‬ ‭of‬ ‭ESG‬ ‭and‬ ‭CSR‬ ‭Research‬ ‭in‬ ‭Corporate‬

‭Finance.”‬ ‭Journal‬ ‭of‬ ‭Corporate‬ ‭Finance‬ ‭66,‬ ‭no.‬ ‭101889‬ ‭(January):‬

‭101889. https://doi.org/10.1016/j.jcorpfin.2021.101889.‬

‭Hillman,‬ ‭Amy‬ ‭J.,‬ ‭and‬ ‭Thomas‬ ‭Dalziel.‬ ‭2003.‬ ‭“Boards‬ ‭of‬ ‭Directors‬ ‭and‬ ‭Firm‬

‭Performance:‬ ‭Integrating‬ ‭Agency‬ ‭and‬ ‭Resource‬ ‭Dependence‬

‭63‬

PENGARUH PERFORMA ENVIRONMENTAL, SOCIAL, AND GOVERNANCE TERHADAP KINERJA
KEUANGAN PERUSAHAAN: PERAN
MODERASI KEBERAGAMAN GENDER
Naila Fatina, Heyvon Herdhayinta, S.E., M. Sc., Ph. D.
Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/



‭Perspectives.”‬ ‭Academy‬ ‭of‬‭Management‬‭Review‬‭28,‬‭no.‬‭3‬‭(July):‬‭383–96.‬

‭https://doi.org/10.5465/amr.2003.10196729.‬

‭HSBC‬ ‭Global‬ ‭Research.‬ ‭2022.‬ ‭“Global‬ ‭Sustainable‬ ‭Investment‬ ‭Review‬ ‭2022.”‬

‭Gsi-Alliance.org.‬ ‭2022.‬

‭https://www.gsi-alliance.org/members-resources/gsir2022/?utm_source=ch‬

‭atgpt.com.‬

‭Islam,‬ ‭Ranjita,‬ ‭Erica‬ ‭French,‬ ‭and‬ ‭Muhammad‬ ‭Ali.‬ ‭2022.‬ ‭“Evaluating‬ ‭Board‬

‭Diversity‬‭and‬‭Its‬‭Importance‬‭in‬‭the‬‭Environmental‬‭and‬‭Social‬‭Performance‬

‭of‬ ‭Organizations.”‬ ‭Corporate‬ ‭Social‬ ‭Responsibility‬ ‭and‬ ‭Environmental‬

‭Management‬‭29, no. 5 (February). https://doi.org/10.1002/csr.2259.‬

‭Jensen,‬ ‭Michael‬ ‭C.,‬ ‭and‬ ‭William‬ ‭H.‬ ‭Meckling.‬ ‭1976.‬ ‭“Theory‬ ‭of‬ ‭the‬ ‭Firm:‬

‭Managerial‬‭Behavior,‬‭Agency‬‭Costs‬‭and‬‭Ownership‬‭Structure.”‬‭Journal‬‭of‬

‭Financial‬ ‭Economics‬ ‭3,‬ ‭no.‬ ‭4‬ ‭(October):‬ ‭305–60.‬

‭https://doi.org/10.1016/0304-405X(76)90026-X.‬

‭Kahloul,‬ ‭Ines,‬ ‭Hicham‬ ‭Sbai,‬ ‭and‬ ‭Jocelyn‬ ‭Grira.‬ ‭2022.‬ ‭“Does‬ ‭Corporate‬ ‭Social‬

‭Responsibility‬ ‭Reporting‬ ‭Improve‬ ‭Financial‬ ‭Performance?‬ ‭The‬

‭Moderating‬ ‭Role‬ ‭of‬ ‭Board‬ ‭Diversity‬ ‭and‬ ‭Gender‬ ‭Composition.”‬ ‭The‬

‭Quarterly‬‭Review‬‭of‬‭Economics‬‭and‬‭Finance‬‭84,‬‭no.‬‭May‬‭(May):‬‭305–14.‬

‭https://doi.org/10.1016/j.qref.2022.03.001.‬

‭Kennedy, Peter. 2003.‬‭A Guide to Econometrics‬‭. MIT‬‭Press.‬

‭Kılıç,‬‭Merve,‬‭and‬‭Cemil‬‭Kuzey.‬‭2016.‬‭“The‬‭Effect‬‭of‬‭Board‬‭Gender‬‭Diversity‬‭on‬

‭Firm‬ ‭Performance:‬ ‭Evidence‬ ‭from‬ ‭Turkey.”‬ ‭Gender‬ ‭in‬ ‭Management:‬ ‭An‬

‭International Journal‬‭31, no. 7 (October): 434–55.‬

‭Kim,‬ ‭Sang,‬ ‭and‬ ‭Zhichuan‬ ‭(Frank)‬ ‭Li.‬ ‭2021.‬ ‭“Understanding‬ ‭the‬ ‭Impact‬ ‭of‬ ‭ESG‬

‭Practices‬ ‭in‬ ‭Corporate‬ ‭Finance.”‬ ‭Sustainability‬ ‭13,‬ ‭no.‬ ‭7‬ ‭(March):‬ ‭3746.‬

‭https://www.mdpi.com/2071-1050/13/7/3746.‬

‭Manita,‬‭Riadh,‬‭Maria‬‭Giuseppina‬‭Bruna,‬‭Rey‬‭Dang,‬‭and‬‭L’Hocine‬‭Houanti.‬‭2018.‬

‭“Board‬ ‭Gender‬ ‭Diversity‬ ‭and‬‭ESG‬‭Disclosure:‬‭Evidence‬‭from‬‭the‬‭USA.”‬

‭Journal of Applied Accounting Research‬‭19, no. 2 (May):‬‭206–24.‬

‭Marinova,‬ ‭Joana,‬ ‭Janneke‬ ‭Plantenga,‬ ‭and‬ ‭Chantal‬ ‭Remery.‬ ‭2015.‬ ‭“Gender‬

‭Diversity‬ ‭and‬ ‭Firm‬ ‭Performance:‬ ‭Evidence‬ ‭from‬ ‭Dutch‬ ‭and‬ ‭Danish‬

‭64‬

PENGARUH PERFORMA ENVIRONMENTAL, SOCIAL, AND GOVERNANCE TERHADAP KINERJA
KEUANGAN PERUSAHAAN: PERAN
MODERASI KEBERAGAMAN GENDER
Naila Fatina, Heyvon Herdhayinta, S.E., M. Sc., Ph. D.
Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/



‭Boardrooms.”‬‭The‬‭International‬‭Journal‬‭of‬‭Human‬‭Resource‬‭Management‬

‭27, no. 15 (September): 1777–90.‬

‭Marks,‬ ‭Anna,‬ ‭Kevin‬ ‭Tracey,‬ ‭and‬ ‭Karen‬ ‭Adelman.‬ ‭2024.‬ ‭“Women‬ ‭in‬ ‭the‬

‭Boardroom,‬ ‭8th‬ ‭Edition.”‬ ‭Deloitte‬ ‭Insights.‬ ‭Deloitte.‬ ‭March‬ ‭6,‬ ‭2024.‬

‭https://www2.deloitte.com/us/en/insights/topics/leadership/women-in-the-‬

‭boardroom.html.‬

‭Marquez-Cardenas,‬ ‭Valentina,‬ ‭Juan‬ ‭David‬ ‭Gonzalez-Ruiz,‬ ‭and‬ ‭Eduardo‬

‭Duque-Grisales.‬ ‭2022.‬ ‭“Board‬ ‭Gender‬ ‭Diversity‬ ‭and‬ ‭Firm‬ ‭Performance:‬

‭Evidence‬ ‭from‬ ‭Latin‬ ‭America.”‬ ‭Journal‬ ‭of‬ ‭Sustainable‬ ‭Finance‬ ‭&‬

‭Investment‬ ‭12,‬ ‭no.‬ ‭3‬ ‭(January):‬ ‭1–24.‬

‭https://doi.org/10.1080/20430795.2021.2017256.‬

‭Martínez-Ferrero,‬ ‭Jennifer,‬ ‭and‬ ‭José‬ ‭Valeriano‬ ‭Frías-Aceituno.‬ ‭2015.‬

‭“Relationship‬ ‭between‬ ‭Sustainable‬ ‭Development‬ ‭and‬ ‭Financial‬

‭Performance:‬ ‭International‬ ‭Empirical‬ ‭Research.”‬ ‭Business‬ ‭Strategy‬ ‭and‬

‭the Environment‬‭24, no. 1 (July): 20–39. https://doi.org/10.1002/bse.1803.‬

‭MSCI‬ ‭ESG‬‭Research‬‭LLC.‬‭2023.‬‭“ESG‬‭and‬‭Climate‬‭Trends‬‭to‬‭Watch‬‭for‬‭2023.”‬

‭Msci.com.‬ ‭2023.‬

‭https://www.msci.com/research-and-insights/2023-esg-climate-trends-to-w‬

‭atch?utm.‬

‭Nguyen,‬ ‭Thi‬ ‭H.H.,‬ ‭Mohamed‬ ‭H.‬‭Elmagrhi,‬‭Collins‬‭G.‬‭Ntim,‬‭and‬‭Yue‬‭Wu.‬‭2021.‬

‭“Environmental‬ ‭Performance,‬ ‭Sustainability,‬ ‭Governance‬ ‭and‬ ‭Financial‬

‭Performance:‬ ‭Evidence‬ ‭from‬ ‭Heavily‬ ‭Polluting‬ ‭Industries‬ ‭in‬ ‭China.”‬

‭Business‬ ‭Strategy‬ ‭and‬ ‭the‬ ‭Environment‬ ‭30,‬ ‭no.‬ ‭5‬ ‭(February):‬ ‭2313–31.‬

‭https://doi.org/10.1002/bse.2748.‬

‭Orlitzky,‬ ‭Marc,‬ ‭Frank‬ ‭L.‬ ‭Schmidt,‬ ‭and‬ ‭Sara‬ ‭L.‬ ‭Rynes.‬ ‭2003.‬ ‭“Corporate‬ ‭Social‬

‭and‬ ‭Financial‬ ‭Performance:‬ ‭A‬ ‭Meta-Analysis.”‬ ‭Organization‬ ‭Studies‬ ‭24,‬

‭no. 3 (March): 403–41.‬

‭Othuon,‬‭Dancan‬‭O.,‬‭Karambu‬‭Kiende‬‭Gatimbu,‬‭Collins‬‭M.‬‭Musafiri,‬‭and‬‭Felix‬‭K.‬

‭Ngetich.‬ ‭2023.‬ ‭“Board‬ ‭Diversity‬ ‭Effects‬‭on‬‭the‬‭Financial‬‭Performance‬‭of‬

‭Small-Holder‬ ‭Coffee‬ ‭Processors:‬ ‭Evidence‬ ‭from‬‭Kenya.”‬‭Social‬‭Sciences‬

‭65‬

PENGARUH PERFORMA ENVIRONMENTAL, SOCIAL, AND GOVERNANCE TERHADAP KINERJA
KEUANGAN PERUSAHAAN: PERAN
MODERASI KEBERAGAMAN GENDER
Naila Fatina, Heyvon Herdhayinta, S.E., M. Sc., Ph. D.
Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/



‭&‬ ‭Humanities‬ ‭Open‬ ‭8,‬ ‭no.‬ ‭1‬ ‭(January):‬ ‭100568.‬

‭https://doi.org/10.1016/j.ssaho.2023.100568.‬

‭Otoritas‬ ‭Jasa‬ ‭Keuangan.‬ ‭2017.‬ ‭“Peraturan‬ ‭Otoritas‬ ‭Jasa‬ ‭Keuangan‬ ‭Nomor‬ ‭51‬

‭/POJK.03/2017‬ ‭Tentang‬ ‭Penerapan‬ ‭Keuangan‬ ‭Berkelanjutan‬ ‭Bagi‬

‭Lembaga‬ ‭Jasa‬ ‭Keuangan,‬ ‭Emiten,‬ ‭Dan‬ ‭Perusahaan‬ ‭Publik.”‬ ‭2017.‬

‭https://ojk.go.id/id/regulasi/Documents/Pages/Penerapan-Keuangan-Berke‬

‭lanjutan-bagi-Lembaga-Jasa-Keuangan,-Emiten,-dan-Perusahaan-Publik/S‬

‭AL%20POJK%2051%20-%20keuangan%20berkelanjutan.pdf.‬

‭Pfeffer,‬ ‭Jeffrey,‬ ‭and‬ ‭Gerald‬ ‭R‬ ‭Salancik.‬ ‭1978.‬ ‭The‬ ‭External‬ ‭Control‬ ‭of‬

‭Organizations:‬ ‭A‬ ‭Resource‬ ‭Dependence‬ ‭Perspective‬‭.‬ ‭Stanford,‬ ‭Calif.:‬

‭Stanford Business Books.‬

‭Post,‬ ‭Corinne,‬ ‭and‬ ‭Kris‬ ‭Byron.‬ ‭2015.‬ ‭“Women‬ ‭on‬ ‭Boards‬ ‭and‬ ‭Firm‬ ‭Financial‬

‭Performance:‬‭A‬‭Meta-Analysis.”‬‭Academy‬‭of‬‭Management‬‭Journal‬‭58,‬‭no.‬

‭5 (October): 1546–71. https://doi.org/10.5465/amj.2013.0319.‬

‭Pulino,‬ ‭Silvia‬ ‭Carnini‬ ‭,‬ ‭Mirella‬ ‭Ciaburri,‬ ‭Barbara‬ ‭Sveva‬ ‭Magnanelli,‬ ‭and‬ ‭Luigi‬

‭Nasta.‬ ‭2022.‬ ‭“Does‬ ‭ESG‬ ‭Disclosure‬ ‭Influence‬ ‭Firm‬ ‭Performance?”‬

‭Sustainability‬ ‭14,‬ ‭no.‬ ‭13‬ ‭(June):‬ ‭7595.‬

‭https://doi.org/10.3390/su14137595.‬

‭Rahman,‬ ‭Haseeb‬ ‭Ur,‬ ‭Muhammad‬ ‭Zahid,‬ ‭and‬ ‭Mamdouh‬ ‭Abdulaziz‬ ‭Al-Faryan.‬

‭2023.‬ ‭“ESG‬ ‭and‬ ‭Firm‬ ‭Performance:‬ ‭The‬ ‭Rarely‬ ‭Explored‬ ‭Moderation‬‭of‬

‭Sustainability‬ ‭Strategy‬ ‭and‬ ‭Top‬ ‭Management‬ ‭Commitment.”‬ ‭Journal‬ ‭of‬

‭Cleaner‬ ‭Production‬ ‭404,‬ ‭no.‬ ‭March‬ ‭(March):‬ ‭136859.‬

‭https://doi.org/10.1016/j.jclepro.2023.136859.‬

‭Reguera-Alvarado,‬ ‭Nuria,‬ ‭Pilar‬ ‭de‬ ‭Fuentes,‬ ‭and‬ ‭Joaquina‬ ‭Laffarga.‬ ‭2017.‬‭“Does‬

‭Board‬‭Gender‬‭Diversity‬‭Influence‬‭Financial‬‭Performance?‬‭Evidence‬‭from‬

‭Spain.”‬ ‭Journal‬ ‭of‬ ‭Business‬ ‭Ethics‬ ‭141,‬ ‭no.‬ ‭2‬ ‭(July):‬ ‭337–50.‬

‭https://doi.org/10.1007/s10551-015-2735-9.‬

‭Richard,‬ ‭Pierre‬ ‭J.,‬ ‭Timothy‬ ‭M.‬ ‭Devinney,‬ ‭George‬ ‭S.‬ ‭Yip,‬ ‭and‬ ‭Gerry‬ ‭Johnson.‬

‭2009.‬ ‭“Measuring‬ ‭Organizational‬ ‭Performance:‬ ‭Towards‬ ‭Methodological‬

‭Best‬ ‭Practice.”‬ ‭Journal‬ ‭of‬ ‭Management‬ ‭35,‬ ‭no.‬ ‭3‬ ‭(February):‬ ‭718–804.‬

‭https://doi.org/10.1177/0149206308330560.‬

‭66‬

PENGARUH PERFORMA ENVIRONMENTAL, SOCIAL, AND GOVERNANCE TERHADAP KINERJA
KEUANGAN PERUSAHAAN: PERAN
MODERASI KEBERAGAMAN GENDER
Naila Fatina, Heyvon Herdhayinta, S.E., M. Sc., Ph. D.
Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/



‭Sahu,‬ ‭Muskan,‬ ‭Waleed‬ ‭M.‬ ‭Alahdal,‬ ‭Dharen‬ ‭Kumar‬ ‭Pandey,‬ ‭Saeed‬ ‭Rabea‬

‭Baatwah,‬ ‭and‬ ‭Mohammed‬ ‭Bajaher.‬ ‭2025.‬ ‭“Board‬ ‭Gender‬ ‭Diversity‬ ‭and‬

‭Firm‬ ‭Performance:‬ ‭Unveiling‬ ‭the‬ ‭ESG‬ ‭Effect.”‬ ‭Sustainable‬ ‭Futures‬‭,‬

‭February (February), 100493. https://doi.org/10.1016/j.sftr.2025.100493.‬

‭Sanan,‬ ‭Neeti‬ ‭Khetarpal.‬ ‭2016.‬ ‭“Board‬ ‭Gender‬ ‭Diversity‬ ‭and‬ ‭Firm‬ ‭Performance:‬

‭Evidence‬ ‭from‬ ‭India.”‬ ‭Asian‬ ‭Journal‬ ‭of‬ ‭Business‬ ‭Ethics‬ ‭5,‬ ‭no.‬ ‭1-2‬

‭(February): 1–18. https://doi.org/10.1007/s13520-016-0050-x.‬

‭Setiani,‬ ‭Eko‬ ‭Putri.‬ ‭2023.‬ ‭“The‬ ‭Impact‬ ‭of‬ ‭ESG‬ ‭Scores‬ ‭on‬ ‭Corporate‬ ‭Financial‬

‭Performance:‬ ‭Moderating‬ ‭Role‬‭of‬‭Gender‬‭Diversity.”‬‭Nominal‬‭Barometer‬

‭Riset‬ ‭Akuntansi‬ ‭Dan‬ ‭Manajemen‬ ‭12,‬ ‭no.‬ ‭1‬ ‭(April):‬ ‭128–39.‬

‭https://doi.org/10.21831/nominal.v12i1.59778.‬

‭Talavera,‬ ‭Oleksandr,‬ ‭Shuxing‬ ‭Yin,‬ ‭and‬ ‭Mao‬ ‭Zhang.‬ ‭2018.‬ ‭“Age‬ ‭Diversity,‬

‭Directors’‬‭Personal‬‭Values,‬‭and‬‭Bank‬‭Performance.”‬‭International‬‭Review‬

‭of‬ ‭Financial‬ ‭Analysis‬ ‭55,‬ ‭no.‬ ‭January‬ ‭(January):‬ ‭60–79.‬

‭https://doi.org/10.1016/j.irfa.2017.10.007.‬

‭Teigen,‬ ‭Mari.‬ ‭2012.‬ ‭“Chapter‬ ‭4‬ ‭Gender‬ ‭Quotas‬ ‭on‬ ‭Corporate‬ ‭Boards:‬ ‭On‬ ‭the‬

‭Diffusion‬ ‭of‬ ‭a‬ ‭Distinct‬ ‭National‬ ‭Policy‬ ‭Reform.”‬ ‭Comparative‬ ‭Social‬

‭Research‬‭,‬ ‭January‬ ‭(January),‬ ‭115–46.‬

‭https://doi.org/10.1108/s0195-6310(2012)0000029008.‬

‭Terjesen,‬ ‭Siri,‬‭Ruth‬‭Sealy,‬‭and‬‭Val‬‭Singh.‬‭2009.‬‭“Women‬‭Directors‬‭on‬‭Corporate‬

‭Boards:‬ ‭A‬ ‭Review‬ ‭and‬ ‭Research‬ ‭Agenda.”‬ ‭Corporate‬ ‭Governance:‬ ‭An‬

‭International‬ ‭Review‬ ‭17,‬ ‭no.‬ ‭3‬ ‭(May):‬ ‭320–37.‬

‭https://doi.org/10.1111/j.1467-8683.2009.00742.x.‬

‭Waddock,‬ ‭Sandra‬ ‭A.,‬ ‭and‬ ‭Samuel‬ ‭B.‬ ‭Graves.‬ ‭1998.‬ ‭“The‬ ‭Corporate‬ ‭Social‬

‭Performance–Financial‬ ‭Performance‬ ‭Link.”‬ ‭Strategic‬ ‭Management‬

‭Journal‬ ‭18,‬ ‭no.‬ ‭4‬ ‭(December):‬ ‭303–19.‬

‭https://doi.org/10.1002/(sici)1097-0266(199704)18:4%3C303::aid-smj869‬

‭%3E3.0.co;2-g.‬

‭Wiersema,‬ ‭Margarethe‬ ‭F.,‬ ‭and‬ ‭Karen‬ ‭A.‬ ‭Bantel.‬ ‭1992.‬ ‭“Top‬ ‭Management‬ ‭Team‬

‭Demography‬ ‭and‬ ‭Corporate‬ ‭Strategic‬ ‭Change.”‬‭Academy‬‭of‬‭Management‬

‭Journal‬‭35, no. 1 (March): 91–121. https://doi.org/10.5465/256474.‬

‭67‬

PENGARUH PERFORMA ENVIRONMENTAL, SOCIAL, AND GOVERNANCE TERHADAP KINERJA
KEUANGAN PERUSAHAAN: PERAN
MODERASI KEBERAGAMAN GENDER
Naila Fatina, Heyvon Herdhayinta, S.E., M. Sc., Ph. D.
Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/



‭Williams,‬ ‭Kevin‬ ‭W,‬ ‭and‬ ‭Kurt‬ ‭M‬ ‭Joseph.‬ ‭1998.‬ ‭“Developing‬ ‭Data‬ ‭Link‬

‭User-Interface‬‭Designs‬‭Using‬‭Pilot‬‭Conceptual‬‭Networks.”‬‭Proceedings‬‭of‬

‭the‬ ‭Human‬ ‭Factors‬ ‭and‬ ‭Ergonomics‬‭Society‬‭...‬‭Annual‬‭Meeting‬‭42,‬‭no.‬‭1‬

‭(October): 77–79. https://doi.org/10.1177/154193129804200118.‬

‭Wooldridge,‬ ‭Jeffrey‬ ‭M.‬ ‭2020.‬ ‭Introductory‬ ‭Econometrics:‬ ‭A‬ ‭Modern‬ ‭Approach.‬

‭7th ed. S.L.: Cengage Learning.‬

‭Wu,‬ ‭Zihao,‬ ‭Jun‬ ‭Gao,‬ ‭Chang‬ ‭Luo,‬ ‭Hui‬ ‭Xu,‬ ‭and‬ ‭Guanqun‬ ‭Shi.‬‭2023.‬‭“How‬‭Does‬

‭Boardroom‬ ‭Diversity‬ ‭Influence‬ ‭the‬ ‭Relationship‬ ‭between‬ ‭ESG‬ ‭and‬ ‭Firm‬

‭Financial‬ ‭Performance?”‬ ‭International‬ ‭Review‬ ‭of‬ ‭Economics‬ ‭&‬ ‭Finance‬

‭89, no. October (October). https://doi.org/10.1016/j.iref.2023.10.045.‬

‭Xie,‬ ‭Jun,‬ ‭Wataru‬ ‭Nozawa,‬ ‭Michiyuki‬ ‭Yagi,‬ ‭Hidemichi‬ ‭Fujii,‬ ‭and‬ ‭Shunsuke‬

‭Managi.‬ ‭2019.‬ ‭“Do‬ ‭Environmental,‬ ‭Social,‬ ‭and‬ ‭Governance‬ ‭Activities‬

‭Improve‬ ‭Corporate‬ ‭Financial‬ ‭Performance?”‬ ‭Business‬ ‭Strategy‬ ‭and‬ ‭the‬

‭Environment‬ ‭28,‬ ‭no.‬ ‭2‬ ‭(August):‬ ‭286–300.‬

‭https://doi.org/10.1002/bse.2224.‬

‭Yap,‬ ‭Lee-Kuen‬ ‭Irean,‬ ‭Sok-Gee‬ ‭Chan,‬ ‭and‬ ‭Rozaimah‬ ‭Zainudin.‬ ‭2017.‬ ‭“Gender‬

‭Diversity‬‭and‬‭Firms’‬‭Financial‬‭Performance‬‭in‬‭Malaysia.”‬‭Asian‬‭Academy‬

‭of‬ ‭Management‬ ‭Journal‬ ‭of‬ ‭Accounting‬ ‭and‬ ‭Finance‬ ‭13,‬ ‭no.‬ ‭1:‬ ‭41–62.‬

‭https://doi.org/10.21315/aamjaf2017.13.1.2.‬

‭68‬

PENGARUH PERFORMA ENVIRONMENTAL, SOCIAL, AND GOVERNANCE TERHADAP KINERJA
KEUANGAN PERUSAHAAN: PERAN
MODERASI KEBERAGAMAN GENDER
Naila Fatina, Heyvon Herdhayinta, S.E., M. Sc., Ph. D.
Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/


