
 iv 

TABLE OF CONTENTS 
 

 

PREFACE AND ACKNOWLEDGEMENTS ........................................................................................ ii 

ABSTRACT ........................................................................................................................................... iii 

TABLE OF CONTENTS ....................................................................................................................... iv 

CHAPTER 1 Introduction ....................................................................................................................... 1 

CHAPTER 2 Theoretical Framework ..................................................................................................... 3 

3.1 Glass Cliff Theory ................................................................................................................. 3 

3.2 Context and Predictors of Female Executive Appointments ................................................. 4 

3.2.1 Financial Distress and Firm Value as Predictors .............................................................. 5 

2.3.1 Hypothesis Development ....................................................................................................... 6 

CHAPTER 3 Data ................................................................................................................................... 8 

3.1 Sample Selection ................................................................................................................... 8 

3.2 Variable Measurements ....................................................................................................... 10 

3.2.1 Dependent Variable ......................................................................................................... 10 

3.2.2 Independent Variables ..................................................................................................... 10 

CHAPTER 4 Method ............................................................................................................................ 12 

4.1 Model Specification ............................................................................................................. 12 

CHAPTER 5 Results ............................................................................................................................. 14 

5.1 Descriptive Statistics ........................................................................................................... 14 

5.2 Correlation Matrix ............................................................................................................... 15 

5.3 Multivariate Analysis........................................................................................................... 16 

5.4 Robustness Checks .............................................................................................................. 17 

5.4.1 Alternative Performance Proxy: Change in Return on Equity ........................................ 17 

5.4.2 Country-Year Fixed Effects ............................................................................................ 19 

5.4.3 Alternative Financial Health Proxy: Altman’s Z-Score .................................................. 19 

5.4.4 Panel Regression Using Fixed Effects ............................................................................ 20 

CHAPTER 6 Discussion ....................................................................................................................... 22 

6.1 Summary of Key Findings ................................................................................................... 22 

6.2 Influence of National Context ............................................................................................. 22 

6.3 Short-Term versus Long-Term Distress .............................................................................. 23 

6.4 Hidden Firm-Level Factors.................................................................................................. 24 

6.4.1 Role-Specific Dynamics and Symbolic Versus Substantive Appointments ................... 24 

6.5 Theoretical Implications ...................................................................................................... 25 

6.6 Policy Implication ................................................................................................................ 26 

6.7 Limitations and Directions for Future Research .................................................................. 26 

CHAPTER 7 Conclusion ...................................................................................................................... 28 

REFERENCES ...................................................................................................................................... 29 

Financial Distress and Female Leadership Appointments in Japan and South Korea
Putu Pradnyaparamita Nareswari, I Wayan Nuka Lantara, M.Si., Ph.D.
Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/



 v 

APPENDIX ........................................................................................................................................... 32 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Financial Distress and Female Leadership Appointments in Japan and South Korea
Putu Pradnyaparamita Nareswari, I Wayan Nuka Lantara, M.Si., Ph.D.
Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/


	TABLE OF CONTENTS

