Pengujian Pengaruh Kinerja Environmental, Social, and Governance (ESG) Terhadap Financial
Distress

Dengan Keberagaman Gender Dewan Direksi Perusahaan Sebagai Variabel Pemoderasi di Industri
Perbankan

UNIVERSITAS ASEAN-5

GADJAH MADA Putri Khairunnisa Fakhira, Mahfud Sholihin, Prof., PhD., Ak., CA., CPA (Aust).
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/

DAFTAR PUSTAKA

Abdu, Esmael. 2022. “Financial Distress Situation of Financial Sectors in Ethiopia:
A Review Paper.” Cogent Economics & Finance 10, no. 1: 1996020.

https://doi.org/10.1080/23322039.2021.1996020.

Abdelsalam, Omneya, Antonios Chantziaras, Nathan Lael Joseph, and Nikolaos
Tsileponis. “Trust Matters: A Global Perspective on the Influence of Trust on
Bank Market Risk.” Journal of International Financial Markets, Institutions

and Money 92: 101959. https://doi.org/10.1016/].intfin.2024.101959.

ABM. 2022. “ESG Principles for Commercial Banking Industry — the Association

of Banks in Malaysia.” https://www.abm.org.my/esg/esg-principles-for-

commercial-banking-industry/.

ABS. 2019. “Responsible Financing” https://abs.org.sg/industry-

guidelines/banking-and-financial-services/responsible-financing.

Abdelkader, Mohamed G., Yongqiang Gao, and Ahmed A. Elamer. 2024. “Board
Gender Diversity and ESG Performance: The Mediating Role of Temporal
Orientation in South Africa Context.” Journal of Cleaner Production 440:

140728. https://doi.org/10.1016/j.jclepro.2024.140728.

Afifah, Afifah, Erna Listiana, Wendy Wendy, Mustarudin Mustarudin, dan Giriati
Giriati. “Dampak Keuangan Hijau terhadap Profitabilitas dengan Risiko
Kredit sebagai Variabel Intervening”. Jurnal Internasional Keuangan
Terapan dan Studi Bisnis 11, no. 3 (30 Desember 2023): 564-575.

https://ijafibs.pelnus.ac.id/index.php/ijafibs/article/view/170.

104


https://doi.org/10.1080/23322039.2021.1996020
https://doi.org/10.1016/j.intfin.2024.101959
https://www.abm.org.my/esg/esg-principles-for-commercial-banking-industry/
https://www.abm.org.my/esg/esg-principles-for-commercial-banking-industry/
https://abs.org.sg/industry-guidelines/banking-and-financial-services/responsible-financing
https://abs.org.sg/industry-guidelines/banking-and-financial-services/responsible-financing
https://doi.org/10.1016/j.jclepro.2024.140728
https://ijafibs.pelnus.ac.id/index.php/ijafibs/article/view/170

Distress

Perbankan
UNIVERSITAS ASEAN-5

GADJAH MADA Putri Khairunnisa Fakhira, Mahfud Sholihin, Prof., PhD., Ak., CA., CPA (Aust).
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/

Anwar dan Nursan, Muhammad. 2025. “Buku Ajar Analisis Regresi Data Panel

Dengan Aplikasi EViews”. Pustaka Bangsa: Mataram

Asian Development Bank. 2022. “Southeast Asia Rising From the Pandemic.”

https://www.adb.org/sites/default/files/publication/779416/southeast-asia-

rising-pandemic.pdf.

Adriyani, Z., & Prabowo, T. J. W. (2024). “Pengaruh Praktik Pengungkapan ESG
Terhadap Risiko Financial Distress Perusahaan dengan Nilai Perusahaan

Sebagai Variabel Mediasi.” Diponegoro Journal of Accounting, 13(4), 1-15

Andersen, Henrik, and Ragnar Enger Juelsrud. “Optimal Capital Adequacy Ratios
for Banks.” Latin American Journal of Central Banking 5, no. 2: 100107.

https://doi.org/10.1016/j.1atcb.2023.100107.

Aydogmus, Mahmut, Glizhan Giilay, and Korkmaz Ergun. 2022. “Impact of ESG
Performance on Firm Value and Profitability.” Borsa Istanbul Review 22:

S119-27. https://doi.org/10.1016/1.bir.2022.11.006.

Alahdal, W. M., Hashim, H. A., Almagqtari, F. A., Salleh, Z., & Pandey, D. K. 2024.
“The Moderating Role of Board Gender Diversity in ESG and Firm

Performance: Empirical Evidence From Gulf Countries”. Business Strategy &

Development, 7(3), €70004. https://doi.org/10.1002/bsd2.70004

Alam, Md. Shabbir, Mustafa Raza Rabbani, Mohammad Rumzi Tausif, and Joji
Abey. 2021. “Banks’ Performance and Economic Growth in India: A Panel

Cointegration Analysis.” Economies 9, no. 1: 38.

https://doi.org/10.3390/economies9010038.

105

Pengujian Pengaruh Kinerja Environmental, Social, and Governance (ESG) Terhadap Financial

Dengan Keberagaman Gender Dewan Direksi Perusahaan Sebagai Variabel Pemoderasi di Industri


https://www.adb.org/sites/default/files/publication/779416/southeast-asia-rising-pandemic.pdf
https://www.adb.org/sites/default/files/publication/779416/southeast-asia-rising-pandemic.pdf
https://doi.org/10.1016/j.latcb.2023.100107
https://doi.org/10.1016/j.bir.2022.11.006
https://doi.org/10.1002/bsd2.70004
https://doi.org/10.3390/economies9010038

Distress

Perbankan
UNIVERSITAS ASEAN-5

GADJAH MADA Putri Khairunnisa Fakhira, Mahfud Sholihin, Prof., PhD., Ak., CA., CPA (Aust).
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/

Alkhawaja, Abdallah, Fang Hu, Shireenjit Johl, and Sivathaasan Nadarajah. “Board
Gender Diversity, Quotas, and ESG Disclosure: Global Evidence.”
International ~ Review  of  Financial  Analysis 90: 102823.

https://doi.org/10.1016/j.irfa.2023.102823.

Almutairi, Abdullah, Tasneem Alayed, Ismail Gaballah Abas Mohammed, and
Ahmed Elmashtawy. 2025. “The Moderating Effect of the Board Independence
on the Association between ESG Reporting and Financial Distress.”

International Journal of Innovative Research and Scientific Studies 8, no. 2:

4078-90. https://doi.ore/10.53894/ijirss.v&12.6232.

Aliazahra, S., Husodo, Z. 2025. “The Analysis Of ESG Score on Corporate
Financial Distress Risk In Emerging And Developed Countries In Asia”.
EKOMBIS REVIEW: Jurnal I[lmiah Ekonomi Dan Bisnis 13, no. 3

https://doi.org/10.37676/ekombis.v13i3

Antunes, Jorge, Peter Wanke, Thiago Fonseca, and Yong Tan. 2023. “Do ESG Risk
Scores Influence Financial Distress? Evidence from a Dynamic NDEA
Approach.” Sustainability 15, no. 9: 7560.

https://doi.org/10.3390/sul5097560.

Arévalo, Guillermo, Maximiliano Gonzalez, Alexander Guzman, and Maria-
Andrea Trujillo. 2024. “The Value Effect of Sustainability: Evidence from
Latin American ESG Bond Market.” Journal of Sustainable Finance &
Investment, May (May), 1-22.

https://doi.org/10.1080/20430795.2024.2344527.

106

Pengujian Pengaruh Kinerja Environmental, Social, and Governance (ESG) Terhadap Financial

Dengan Keberagaman Gender Dewan Direksi Perusahaan Sebagai Variabel Pemoderasi di Industri


https://doi.org/10.1016/j.irfa.2023.102823
https://doi.org/10.53894/ijirss.v8i2.6232
https://doi.org/10.37676/ekombis.v13i3
https://doi.org/10.3390/su15097560
https://doi.org/10.1080/20430795.2024.2344527

Distress

Perbankan
UNIVERSITAS ASEAN-5

GADJAH MADA Putri Khairunnisa Fakhira, Mahfud Sholihin, Prof., PhD., Ak., CA., CPA (Aust).
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/

Atalay, Mustafa Ozgun, Meltem Altin, and Mawih Kareem Al Ani. 2025. “From
Diversity to Sustainability: How Board Meeting Frequency, Financial
Performance and Foreign Members Enhance the Board Gender Diversity —
ESG Performance Link.” Borsa Istanbul Review 25, no. 3: 552-67.

https://doi.org/10.1016/1.bir.2025.02.007.

Azmi, Wajahat, M. Kabir Hassan, Reza Houston, and Mohammad Sydul Karim.
2021. “ESG Activities and Banking Performance: International Evidence
from Emerging Economies.” Journal of International Financial Markets,
Institutions and Money 70: 101277.

https://doi.ore/10.1016/1.intfin.2020.101277.

Barbosa, Diana, and Jairo Salas-Paramo. 2024. “Enhancing Board of Director
Decision-Making: The Impact of Government Support on Risk Management
and Nonfinancial Performance.” Business Strategy & Development 7, no. 3

(August). https://doi.org/10.1002/bsd2.413.

Barney, Jay. 1991. “Firm Resources and Sustained Competitive
Advantage.” Journal of  Management 17, no. 1: 99-120.

https://doi.org/10.1177/014920639101700108.

Barua, Bipasha, and Suborna Barua. 2020. “COVID-19 Implications for Banks:
Evidence from an Emerging Economy.” SN Business & Economics 1, no. 1

(November). https://doi.org/10.1007/s43546-020-00013-w.

Bas, T., Muradoglu, G., & Phylaktis, K. 2009. “Determinants of Capital Structure

in Developing Countries.” Business, February 2016, 1-38

107

Pengujian Pengaruh Kinerja Environmental, Social, and Governance (ESG) Terhadap Financial

Dengan Keberagaman Gender Dewan Direksi Perusahaan Sebagai Variabel Pemoderasi di Industri


https://doi.org/10.1016/j.bir.2025.02.007
https://doi.org/10.1016/j.intfin.2020.101277
https://doi.org/10.1002/bsd2.413
https://doi.org/10.1177/014920639101700108
https://doi.org/10.1007/s43546-020-00013-w

Pengujian Pengaruh Kinerja Environmental, Social, and Governance (ESG) Terhadap Financial
Distress

Dengan Keberagaman Gender Dewan Direksi Perusahaan Sebagai Variabel Pemoderasi di Industri
Perbankan

UNIVERSITAS ASEAN-5

GADJAH MADA Putri Khairunnisa Fakhira, Mahfud Sholihin, Prof., PhD., Ak., CA., CPA (Aust).
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/

Bejan, Camelia. 2024. “On the Shareholders versus Stakeholders Debate.” Journal
of Economic Behavior & Organization 218, no. February (February): 68—88.

https://doi.org/10.1016/1.jeb0.2023.11.031.

Bergheim, Stefan. 2008. “The Dependent Variable: GDP Growth,” 36-—41.

https://doi.org/10.1007/978-3-540-77680-2_3.

Bates, Thomas W., Kahtleen M. Kahle, and Rene M. Stulz. 2009. “Why Do U.S.
Firms Hold so Much More Cash than They Used To?” The Journal of

Finance 64,  no. 5: 1985-2021. https://doi.org/10.1111/1.1540-

6261.2009.01492 .x

BOT. 2023. “Policy Statement: Internalizing Environmental and Climate Change
Aspects into Financial Institution Business.”

https://www.bot.or.th/en/financial-innovation/sustainable-

finance/green/FIPCS

internalizing_environmental_and_climate change.html.

Broadstock, David C., Kalok Chan, Louis T.W. Cheng, and Xiaowei Wang. 2021.
“The Role of ESG Performance during Times of Financial Crisis: Evidence
from COVID-19 in China.” Finance Research Letters 38, no. 38 (August):

101716. https://doi.org/10.1016/;.fr1.2020.101716.

BSP. 2019. “Bangko Sentral Ng Pilipinas Sustainable Central Banking.”

https://www.bsp.gov.ph/SitePages/StrategicPrograms/Sustainable-Central-

Banking.aspx.

108


https://doi.org/10.1016/j.jebo.2023.11.031
https://doi.org/10.1007/978-3-540-77680-2_3
https://doi.org/10.1111/j.1540-6261.2009.01492.x
https://doi.org/10.1111/j.1540-6261.2009.01492.x
https://www.bot.or.th/en/financial-innovation/sustainable-finance/green/FIPCS%20internalizing_environmental_and_climate_change.html
https://www.bot.or.th/en/financial-innovation/sustainable-finance/green/FIPCS%20internalizing_environmental_and_climate_change.html
https://www.bot.or.th/en/financial-innovation/sustainable-finance/green/FIPCS%20internalizing_environmental_and_climate_change.html
https://doi.org/10.1016/j.frl.2020.101716
https://www.bsp.gov.ph/SitePages/StrategicPrograms/Sustainable-Central-Banking.aspx
https://www.bsp.gov.ph/SitePages/StrategicPrograms/Sustainable-Central-Banking.aspx

Pengujian Pengaruh Kinerja Environmental, Social, and Governance (ESG) Terhadap Financial
Distress
Dengan Keberagaman Gender Dewan Direksi Perusahaan Sebagai Variabel Pemoderasi di Industri
Perbankan

UNIVERSITAS ASEAN-5
GADJAH MADA Putri Khairunnisa Fakhira, Mahfud Sholihin, Prof., PhD., Ak., CA., CPA (Aust).

Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/

Burki, Aman Khan, Mohamed Normen Ahamed Mafaz, Zaki Ahmad, Auni Zulfaka,
and Ikhlas Al-Amatullah. 2024. “The Impact of ESG Disclosures on
Financial Performance: Evidence from ASEAN-Listed Companies.”

American Journal of Economic and Management Business (AJEMB) 3, no.

10: 357-68. https://doi.org/10.58631/ajemb.v3i10.120.

Cardillo, Marcos Alexandre Dos Reis, and Leonardo Fenando Cruz Basso. 2025.
“Revisiting Knowledge on ESG/CSR and Financial Performance: A
Bibliometric and Systematic Review of Moderating Variables.” Journal of
Innovation & Knowledge 10, no. l: 100648.

https://doi.ore/10.1016/1.71k.2024.100648.

Chen, Zhongfei, and Guanxia Xie. 2022. “ESG Disclosure and Financial
Performance: Moderating Role of ESG Investors.” International Review of

Financial Analysis 83, no. 1057-5219.

Citterio, Alberto, and Timothy King. 2023. “The Role of Environmental, Social,
and Governance (ESG) in Predicting Bank Financial Distress.” Finance

Research Letters 51: 103411. https://doi.ore/10.1016/1.1r1.2022.103411.

Chiaramonte, L., Liu, H., Poli, F. and Zhou, M. 2016. “How Accurately Can Z-
score Predict Bank Failure?”. Financial Markets, Institutions & Instruments,

25:333-360. https://doi.org/10.1111/fmii.12077

Chiaramonte, Laura, Alberto Dreassi, Claudia Girardone, and Stefano Pisera. 2022.

“Do ESG Strategies Enhance Bank Stability during Financial Turmoil?

109


https://doi.org/10.58631/ajemb.v3i10.120
https://doi.org/10.1016/j.jik.2024.100648
https://doi.org/10.1016/j.frl.2022.103411
https://doi.org/10.1111/fmii.12077

Pengujian Pengaruh Kinerja Environmental, Social, and Governance (ESG) Terhadap Financial
Distress

Dengan Keberagaman Gender Dewan Direksi Perusahaan Sebagai Variabel Pemoderasi di Industri
Perbankan

UNIVERSITAS ASEAN-5

GADJAH MADA Putri Khairunnisa Fakhira, Mahfud Sholihin, Prof., PhD., Ak., CA., CPA (Aust).
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/

Evidence from Europe.” The European Journal of Finance 28, no. 12: 1-39.

https://doi.org/10.1080/1351847x.2021.1964556.

Connell M., Ward A.M. 2020. “Shareholder Theory/Shareholder Value” In: Idowu
S., Schmidpeter R., Capaldi N., Zu L., Del Baldo M., Abreu R. (eds)
Encyclopedia of Sustainable Management. Springer, Cham. Online ISBN:978-

3-030-02006-4. 10.1007/978-3-030-02006-4

Creswell, J. W. 2023. Research Design: Qualitative and Quantitative Approaches.

California: SAGE Publications, Inc.

Dang, Chongyu, Zhichuan Frank Li, and Chen Yang. 2018. “Measuring Firm Size
in Empirical Corporate Finance.” Journal of Banking & Finance 86, 159-76.

https://doi.org/10.1016/j.jbankfin.2017.09.006.

Danila, and Priyanka Aggarwal. 2024. “Foreign Exchange Market Herd Behaviour:
Empirical Study in ASEAN-5 Countries.” Asian Journal of Accounting

Research, August (August). https://doi.org/10.1108/ajar-11-2023-0381.

DasGupta, Ranjan. 2022. “Financial Performance Shortfall, ESG Controversies,
and ESG Performance: Evidence from Firms around the World.” Finance

Research Letters 46: 102487. https://doi.org/10.1016/1.1r].2021.102487.

Delloite. 2024. “Women in the Boardroom, Eighth Edition.” Deloitte Insights.

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

boardroom.html.

110


https://doi.org/10.1080/1351847x.2021.1964556
https://doi.org/10.1016/j.jbankfin.2017.09.006
https://doi.org/10.1016/j.frl.2021.102487
https://www.deloitte.com/us/en/insights/topics/leadership/women-in-the-boardroom.html
https://www.deloitte.com/us/en/insights/topics/leadership/women-in-the-boardroom.html

Pengujian Pengaruh Kinerja Environmental, Social, and Governance (ESG) Terhadap Financial
Distress

Dengan Keberagaman Gender Dewan Direksi Perusahaan Sebagai Variabel Pemoderasi di Industri
Perbankan

UNIVERSITAS ASEAN-5

GADJAH MADA Putri Khairunnisa Fakhira, Mahfud Sholihin, Prof., PhD., Ak., CA., CPA (Aust).
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/

De Masi, S., Stomka-Golebiowska, A., Becagli, C., & Paci, A. 2021. “Toward
Sustainable Corporate Behavior: The effect of the Critical Mass of Female
Directors on Environmental, Social, and Governance Disclosure”. Business
Strategy and the Environment, 30(4), 1865—-1878.

https://doi.org/10.1002/bse.2721

Denis, David J., and Diane K. Denis. 1995. “Causes of Financial Distress Following
Leveraged Recapitalizations.” Journal of Financial Economics 37,n0.2: 129—

57. https://doi.org/10.1016/0304-405x(94)00792-y.

Djalante, Riyanti, Laely Nurhidayah, Hoang Van Minh, Nguyen Thi Ngoc Phuong,
Yodi Mahendradhata, Angelo Trias, Jonatan Lassa, and Michelle Ann Miller.
2020. “COVID-19 and ASEAN Responses: Comparative Policy Analysis.”
Progress in Disaster Science 8: 100129.

https://doi.org/10.1016/j.pdisas.2020.100129.

Do, Huong Lan, Hong Hai Ho, The Cuong Mai, Thu Nga Nguyen, and Thai Son
Nguyen. 2024. “Does ESG Really Matter to the Bank’s Stability in ASEAN
Countries?” Cogent Economics & Finance 12, no. 1.

https://doi.org/10.1080/23322039.2024.2420218.

Demirguc-Kunt, Asli, Alvaro Pedraza, and Claudia Ruiz-Ortega. 2021. “Banking
Sector Performance during the COVID-19 Crisis.” Journal of Banking &
Finance 133, no. 1 (August): 106305.

https://doi.org/10.1016/1.jbankfin.2021.106305.

111


https://doi.org/10.1002/bse.2721
https://doi.org/10.1002%2Fbse.2721
https://doi.org/10.1016/0304-405x(94)00792-y
https://doi.org/10.1016/j.pdisas.2020.100129
https://doi.org/10.1080/23322039.2024.2420218
https://doi.org/10.1016/j.jbankfin.2021.106305

Pengujian Pengaruh Kinerja Environmental, Social, and Governance (ESG) Terhadap Financial
Distress
Dengan Keberagaman Gender Dewan Direksi Perusahaan Sebagai Variabel Pemoderasi di Industri

Perbankan
UNIVERSITAS ASEAN-5

GADJAH MADA Putri Khairunnisa Fakhira, Mahfud Sholihin, Prof., PhD., Ak., CA., CPA (Aust).
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/

Eckel, Catherine C., and Philip J. Grossman. 2008. “Forecasting Risk Attitudes: An
Experimental Study Using Actual and Forecast Gamble Choices.” Journal of
Economic Behavior & Organization 68, no. 1: 1-17.

https://doi.org/10.1016/1.1eb0.2008.04.006.

Eccles, Robert G., Ioannis Ioannou, and George Serafeim. 2014. “The Impact of
Corporate Sustainability on Organizational Processes and
Performance.” Management Science 60, no. 11: 2835-57.

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

E-Vahdati, Sahar, Wan Nordin Wan-Hussin, and Mohd Shazwan Mohd Ariffin.
2022. “Sustainability Performance and Board Compensation in Japan and
ASEAN-5 Countries.” Borsa Istanbul Review 22: S189-99.

https://doi.org/10.1016/1.bir.2022.12.004.

Fakhar, Saib, Fateh Mohd Khan, Mosab 1. Tabash, Gayas Ahmad, Javaid Akhter,
and Mujeeb Saif Mohsen Al-Absy. 2023. “Financial Distress in the Banking
Industry: A Bibliometric Synthesis and Exploration.” Cogent Economics &
Finance 11, no. 2: 2253076.

https://doi.org/10.1080/23322039.2023.2253076.

Fatria, Arie Prima, Tri Joko Prasetyo, and Mega Metalia. 2022. “Comparative
Analysis of Financial Performance in Banking Companies in ASEAN-5
Countries before and during the Covid-19 Pandemic.” Asian Journal of
Economics and Business Management 1, no. 3 (December): 295-303.

https://doi.org/10.53402/ajebm.v1i3.246.

112


https://doi.org/10.1016/j.jebo.2008.04.006
https://doi.org/10.1287/mnsc.2014.1984
https://doi.org/10.1016/j.bir.2022.12.004
https://doi.org/10.1080/23322039.2023.2253076
https://doi.org/10.53402/ajebm.v1i3.246

Pengujian Pengaruh Kinerja Environmental, Social, and Governance (ESG) Terhadap Financial
Distress

Dengan Keberagaman Gender Dewan Direksi Perusahaan Sebagai Variabel Pemoderasi di Industri
Perbankan

UNIVERSITAS ASEAN-5

GADJAH MADA Putri Khairunnisa Fakhira, Mahfud Sholihin, Prof., PhD., Ak., CA., CPA (Aust).
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/

Firew. 2024. “Gender Diversity and Firm Performance: Evidence from Malaysia
Boardrooms.” Cogent Economics & Finance 12, no. 1.

https://doi.org/10.1080/23322039.2024.2381135.

Freeman, E.A. (1984). Strategic management a stakeholder approach. Strategic

Management: A Stakeholder Approach - R. Edward Freeman - Google Buku

Friedman, Milton. 1970. “The Social Responsibility of Business Is to Increase Its
Profits.” The New York Times, September 13, 1970.

https://www.nytimes.com/1970/09/13/archives/a-friedman-doctrine-the-

social-responsibility-of-business-is-to.html.

Fuentes-Fuentes, M., Quintana-Garcia, C., Marchante-Lara, M., & Benavides-
Chicon, C. G. 2023. Gender diversity, inclusive innovation and firm
performance. Sustainable Development, 31(5), 3622—

3638. https://doi.org/10.1002/sd.2615

Gennaro, Alessandro. 2021. “Insolvency Risk and Value Maximization: A
Convergence between Financial Management and Risk Management.” Risks

9, no. 6: 105. https://doi.org/10.3390/risks9060105.

Ghozali. 2021. Aplikasi Analisis Multivariate dengan Program IBM SPSS 26.

Semarang: Badan Penerbit Universitas Diponegoro

Gibert, A. and Fedorets, A. 2025. “Lifting Women Up: Gender Quotas and the
Advancement of Women on Corporate Boards”. Corporate Governance

International Review, 33: 407-435. https://doi.org/10.1111/corg.12609

113


https://doi.org/10.1080/23322039.2024.2381135
https://books.google.co.id/books/about/Strategic_Management.html?id=NpmA_qEiOpkC&redir_esc=y
https://books.google.co.id/books/about/Strategic_Management.html?id=NpmA_qEiOpkC&redir_esc=y
https://www.nytimes.com/1970/09/13/archives/a-friedman-doctrine-the-social-responsibility-of-business-is-to.html
https://www.nytimes.com/1970/09/13/archives/a-friedman-doctrine-the-social-responsibility-of-business-is-to.html
https://doi.org/10.1002/sd.2615
https://doi.org/10.3390/risks9060105
https://doi.org/10.1111/corg.12609

Pengujian Pengaruh Kinerja Environmental, Social, and Governance (ESG) Terhadap Financial
Distress

Dengan Keberagaman Gender Dewan Direksi Perusahaan Sebagai Variabel Pemoderasi di Industri
Perbankan

UNIVERSITAS ASEAN-5

GADJAH MADA Putri Khairunnisa Fakhira, Mahfud Sholihin, Prof., PhD., Ak., CA., CPA (Aust).
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/

Gilligan, Carol. 1977. “In a Different Voice: Women’s Conceptions of Self and of
Morality.” Harvard ~ Educational ~ Review 47, mno. 4.  481-517.

https://doi.org/10.17763/haer.47.4.66167429416hg510.

GRI. 2025. Global Reporting Initiatives Sustainability Report Standard.

https://www.globalreporting.org/.

Hachicha, Sameh, Habib Jouber, and Slah Benyoussef. 2025. “The Moderating
Effect of Board Gender Diversity on the Link between CSR Disclosure and
Takaful Insurance Financial Stability in Times of Crisis.” Discover

Sustainability 6, no. 1: 854. https://doi.org/10.1007/s43621-025-01795-5.

Hafeez, Bilal, Xiping Li, M. Humayun Kabir, and David Tripe. 2022. “Measuring
Bank Risk: Forward-Looking z-Score.” International Review of Financial

Analysis 80: 102039. https://doi.org/10.1016/].irfa.2022.102039.

Harjoto, Maretno, Indrarini Laksmana, and Robert Lee. 2015. “Board Diversity and
Corporate Social Responsibility.” Journal of Business Ethics 132, no. 4: 641—

60. https://doi.org/10.1007/s10551-014-2343-0.

Hendel, Igal. 1996. “Competition under Financial Distress.” The Journal of

Industrial Economics 44, no. 3: 309. https://doi.org/10.2307/2950499.

Huang, Xin. 2025. “Financial Systemic Risk and the COVID-19
Pandemic.” Risks 13, no. 9 (September): 169.

https://doi.org/10.3390/risks13090169.

114


https://doi.org/10.17763/haer.47.4.g6167429416hg5l0
https://www.globalreporting.org/
https://doi.org/10.1007/s43621-025-01795-5
https://doi.org/10.1016/j.irfa.2022.102039
https://doi.org/10.1007/s10551-014-2343-0
https://doi.org/10.2307/2950499
https://doi.org/10.3390/risks13090169

Pengujian Pengaruh Kinerja Environmental, Social, and Governance (ESG) Terhadap Financial
Distress

Dengan Keberagaman Gender Dewan Direksi Perusahaan Sebagai Variabel Pemoderasi di Industri
Perbankan

UNIVERSITAS ASEAN-5

GADJAH MADA Putri Khairunnisa Fakhira, Mahfud Sholihin, Prof., PhD., Ak., CA., CPA (Aust).

Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/

Judge, Till and Talaulicar, 2017. “Board Involvement in the Strategic Decision
Making Process: A Comprehensive Review.” Annals of Corporate

Governance 2, no. 2: 51-169. https://doi.org/10.1561/109.00000005.

Hogg, M. A., & Reid, S. A. 2006. Social Identity, Self-Categorization, and The
Communication of Group Norms. Communication Theory, 16(1), 7-30.

https://doi.org/10.1111/1.1468-2885.2006.00003.x

Ibrahimov, Orkhan, Laszl6 Vancsura, and Anett Paradi-Dolgos. 2025. “The Impact
of Macroeconomic Factors on the Firm’s Performance—Empirical Analysis
from Tiirkiye.” Economies 13, no. 4. 111.

https://doi.org/10.3390/economies13040111.

Info Bank News. 2025. “Greenwashing Meningkat, Perbankan Jadi Penyumbang
Kasus Terbesar Kedua | Infobanknews.” Infobanknews. October 6, 2025.

https://infobanknews.com/greenwashing-meningkat-perbankan-jadi-

penyumbang-kasus-terbesar-kedua/.

Issa, Ayman, and Jalal Rajeh Hanaysha. 2023. “Breaking the Glass Ceiling for a
Sustainable Future: The Power of Women on Corporate Boards in Reducing
ESG Controversies.” International Journal of Accounting and Information

Management, https://doi.org/10.1108/ijaim-03-2023-0053.

Jamali, D., A. Safieddine, and M. Daouk. 2007. “Corporate Governance and
Women: An Empirical Study of Top and Middle Women Managers in the

Lebanese Banking Sector.” Corporate Governance: The International Journal

115


https://doi.org/10.1561/109.00000005
https://doi.org/10.1111/j.1468-2885.2006.00003.x
https://doi.org/10.3390/economies13040111
https://infobanknews.com/greenwashing-meningkat-perbankan-jadi-penyumbang-kasus-terbesar-kedua/
https://infobanknews.com/greenwashing-meningkat-perbankan-jadi-penyumbang-kasus-terbesar-kedua/
https://doi.org/10.1108/ijaim-03-2023-0053

Pengujian Pengaruh Kinerja Environmental, Social, and Governance (ESG) Terhadap Financial
Distress

Dengan Keberagaman Gender Dewan Direksi Perusahaan Sebagai Variabel Pemoderasi di Industri
Perbankan

UNIVERSITAS ASEAN-5

GADJAH MADA Putri Khairunnisa Fakhira, Mahfud Sholihin, Prof., PhD., Ak., CA., CPA (Aust).

Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/

of Business in Society 7, no. 5: 574-85.

https://doi.org/10.1108/14720700710827167.

Khamisu, Muhammad Sani, and Ratna Achuta Paluri. 2024. “Emerging Trends of
Environmental Social and Governance (ESG) Disclosure Research.” Cleaner

Production Letters 7: 100079. https://doi.org/10.1016/i.clpl.2024.100079.

Khan, Muhammad Tahir, Waqar Ahmad, Sajjad Nawaz Khan, Valentin Marian
Antohi, Costinela Fortea, and Monica Laura Zlati. 2024. “Is the Nexus between
Gender Diversity and Firm Financial Distress Moderated by CEO Duality?”

Economies 12, no. 9: 240. https://doi.org/10.3390/economies12090240.

Khoja, Layla, Maxwell Chipulu, and Ranadeva Jayasekera. 2019. “Analysis of
Financial Distress Cross Countries: Using Macroeconomic, Industrial

Indicators and Accounting Data.” International Review of Financial Analysis,

August (August), 101379. https://doi.org/10.1016/j.irfa.2019.101379.

Kim, Sang, and Zhichuan (Frank) Li. 2021. “Understanding the Impact of ESG
Practices in Corporate Finance.” Sustainability 13, mno. 7: 3746.

https://doi.org/10.3390/su13073746.

Kinateder, Markus, Hubert Janos Kiss, and Gnes Pinttr. 2015. “Would Depositors
Like to Show Others That They Do Not Withdraw? Theory and Experiment.”

SSRN Electronic Journal, https://doi.org/10.2139/ssrn.2680152.

Kurnianto, Sigit, and Noorlailie Soewarno. 2024. “Moderating Effect of Board
Gender Diversity on the Relationship between Prospector Business Strategy

and Financial Performance: Evidence from Indonesia.” Cogent Business &

116


https://doi.org/10.1108/14720700710827167
https://doi.org/10.1016/j.clpl.2024.100079
https://doi.org/10.3390/economies12090240
https://doi.org/10.1016/j.irfa.2019.101379
https://doi.org/10.2139/ssrn.2680152

Pengujian Pengaruh Kinerja Environmental, Social, and Governance (ESG) Terhadap Financial
Distress

Dengan Keberagaman Gender Dewan Direksi Perusahaan Sebagai Variabel Pemoderasi di Industri
Perbankan

UNIVERSITAS ASEAN-5

GADJAH MADA Putri Khairunnisa Fakhira, Mahfud Sholihin, Prof., PhD., Ak., CA., CPA (Aust).
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/

Management 11, no. 1: 2371066.

https://doi.org/10.1080/23311975.2024.2371066.

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

https://doi.org/10.1016/1.jfineco.2008.09.003

Lawal, Bello. 2011. “Board Dynamics and Corporate Performance: Review of
Literature, and Empirical Challenges.” International Journal of Economics

and Finance 4, no. 1. https://doi.org/10.5539/ijef.vdn1p22.

Lepetit, Laetitia, and Frank Strobel. 2015. “Bank Insolvency Risk and Z-Score
Measures: A Refinement.” Finance Research Letters 13: 214-24.

https://doi.org/10.1016/1.1r1.2015.01.001.

Lin, K.C., and Xiaobo Dong. 2018. “Corporate Social Responsibility Engagement
of Financially Distressed Firms and Their Bankruptcy Likelihood.” Advances

in Accounting 43: 32—45. https://doi.org/10.1016/j.adiac.2018.08.001.

Liu, Suyi, Justin Jin, and Khalid Nainar. 2023. “Does ESG Performance Reduce
Banks’ Nonperforming Loans?” Finance Research Letters 55: 103859.

https://doi.org/10.1016/1.1r].2023.103859.

Lohmann, Christian, Steffen Mollenhoff, and Sebastian Lehner. 2025. “On the
Relationship between Financial Distress and ESG Scores.” Corporate Social

Responsibility  and  Environmental =~ Management,  June  (June).

https://doi.org/10.1002/csr.70033.

117


https://doi.org/10.1080/23311975.2024.2371066
https://doi.org/10.1016/j.jfineco.2008.09.003
https://doi.org/10.5539/ijef.v4n1p22
https://doi.org/10.1016/j.frl.2015.01.001
https://doi.org/10.1016/j.adiac.2018.08.001
https://doi.org/10.1016/j.frl.2023.103859

Pengujian Pengaruh Kinerja Environmental, Social, and Governance (ESG) Terhadap Financial
Distress

Dengan Keberagaman Gender Dewan Direksi Perusahaan Sebagai Variabel Pemoderasi di Industri
Perbankan

UNIVERSITAS ASEAN-5

GADJAH MADA Putri Khairunnisa Fakhira, Mahfud Sholihin, Prof., PhD., Ak., CA., CPA (Aust).
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/

LSEG. 2024. “ESG Scores.” Www.Iseg.com. 2024. https://www.lseg.com/en/data-

analytics/sustainable-finance/esg-scores.

LSEG. 2020 “Key Factors Driving Divererse and Inclusive Workplace.”

https://www.lseg.com/content/dam/Iseg/en_us/documents/media-

centre/press-releases/refinitiv/key-factors-driving-diverse-and-inclusive-

workplaces.pdf.

Luthan, Elvira, Muhammad Irfan, and Asniati Bahari. “Pengaruh Strategi Bisnis
dan Kinerja ESG terhadap Potensi Financial Distress pada Perusahaan di
Negara-Negara ASEAN.” Owner 9, no. 1 (January 2025): 085-099.

https://doi.org/10.33395/owner.v911.2488.

Mahajan, Ritika, Weng Marc Lim, Monica Sareen, Satish Kumar, and Rajat Panwar.
2023. “Stakeholder Theory.” Journal of Business Research 166, no. 1

(November). https://doi.org/10.1016/j.jbusres.2023.114104.

Maria, Siti, Rizky Yudaruddin, and Yanzil Azizil Yudaruddin. 2022. “The Impact of
COVID-19 on Bank Stability: Do Bank Size and Ownership Matter?” Banks
and Bank Systems 17, no. 2 (June): 124-37.

https://doi.org/10.21511/bbs.17(2).2022.11.

Martiny, Alice, Jonathan Taglialatela, Francesco Testa, and Fabio Iraldo.
“Determinants of Environmental Social and Governance (ESG) Performance:
A Systematic Literature Review.” Journal of Cleaner Production 456: 142213.

https://doi.org/10.1016/j.iclepro.2024.142213.

118


https://www.lseg.com/en/data-analytics/sustainable-finance/esg-scores
https://www.lseg.com/en/data-analytics/sustainable-finance/esg-scores
https://www.lseg.com/content/dam/lseg/en_us/documents/media-centre/press-releases/refinitiv/key-factors-driving-diverse-and-inclusive-workplaces.pdf
https://www.lseg.com/content/dam/lseg/en_us/documents/media-centre/press-releases/refinitiv/key-factors-driving-diverse-and-inclusive-workplaces.pdf
https://www.lseg.com/content/dam/lseg/en_us/documents/media-centre/press-releases/refinitiv/key-factors-driving-diverse-and-inclusive-workplaces.pdf
https://doi.org/10.33395/owner.v9i1.2488
https://doi.org/10.1016/j.jbusres.2023.114104
https://doi.org/10.21511/bbs.17(2).2022.11
https://doi.org/10.1016/j.jclepro.2024.142213

Pengujian Pengaruh Kinerja Environmental, Social, and Governance (ESG) Terhadap Financial
Distress
Dengan Keberagaman Gender Dewan Direksi Perusahaan Sebagai Variabel Pemoderasi di Industri

Perbankan
UNIVERSITAS ASEAN-5

GADJAH MADA Putri Khairunnisa Fakhira, Mahfud Sholihin, Prof., PhD., Ak., CA., CPA (Aust).
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/

Metwally, Abdelmoneim Bahyeldin Mohamed, Mai M. Yasser, Eman Adel Ahmed,
and Mohamed Ali Shabeeb Ali. 2025. “Financial and Economic Determinants
of Banks Financial Distress in MENA Region.” Economies 13, no. 2: 56.

https://doi.org/10.3390/economies13020056.

Mishkin Frederic S. 1999. “Lessons from the Asian Crisis”. Journal of
International ~ Money  and  Finance 18 (1999)  709-723.

https://doi.org/10.1016/S0261-5606(99)00020-0

Mohsni, Sana, Isaac Otchere, and Saquib Shahriar. 2021. “Board Gender Diversity,
Firm Performance and Risk-Taking in Developing Countries: The
Moderating Effect of Culture.” Journal of International Financial Markets,
Institutions and Money 73: 101360.

https://doi.org/10.1016/1.intfin.2021.101360.

Mufidah, Khazimatul, and Anita Handayani. 2024. “Prediksi Financial Distress
pada Sektor Perbankan dengan Menggunakan Metode Altman Z-Score,

Grover, Springate dan Zmijewski.” Jurnal Ekonomi Manajemen Sistem

Informasi 5, no. 6: 540-53. https://doi.org/10.38035/jemsi.v516.2479.

Naili, Maryem, and Younés Lahrichi. 2022. “Banks’ Credit Risk, Systematic
Determinants and Specific Factors: Recent Evidence from Emerging
Markets.” Heliyon 8, no. 2: €08960.

https://doi.org/10.1016/1.heliyon.2022.e08960.

Nguyen, Phuc Tran. 2022. “The Impact of Banking Sector Development on

Economic Growth: The Case of Vietnam’s Transitional Economy.” Journal

119


https://doi.org/10.3390/economies13020056
https://doi.org/10.1016/S0261-5606(99)00020-0
https://doi.org/10.1016/j.intfin.2021.101360
https://doi.org/10.38035/jemsi.v5i6.2479
https://doi.org/10.1016/j.heliyon.2022.e08960

Pengujian Pengaruh Kinerja Environmental, Social, and Governance (ESG) Terhadap Financial
Distress

Dengan Keberagaman Gender Dewan Direksi Perusahaan Sebagai Variabel Pemoderasi di Industri
Perbankan

UNIVERSITAS ASEAN-5

GADJAH MADA Putri Khairunnisa Fakhira, Mahfud Sholihin, Prof., PhD., Ak., CA., CPA (Aust).
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/

of Risk and Financial =~ Management 15, mno. 8.  358.

https://doi.org/10.3390/jrfm15080358.

Ningsih, Suhesti, dan Maya Widyana Dewi. “Analisis Pengaruh Rasio NPL, BOPO
Dan CAR Terhadap Kinerja Keuangan Pada Bank Umum Konvensional
Yang Terdaftar Di BEI”. Jurnal Akuntansi dan Pajak 21, no. 01 (17 Juli

2020). https://jurnal.stie-aas.ac.id/index.php/jap/article/view/1159.

Omenihu, Chinonyerem Matilda, Madina Abdrakhmanova, and Dimitrios N.
Koufopoulos. 2025. “Board Gender Diversity and Environmental, Social,
and Governance (ESG) Disclosure in Developed Countries.” Administrative

Sciences 15, no. 4: 141. https://doi.org/10.3390/admsci115040141.

Pardosi, Dolly Parlindungan, and Harlyn L Siagian. 2021. “Debt to Assets Ratio
and Management Asset on Financial Performance: An Evidence of Chemical

Companies in Indonesia Stock Exchange.” Ekonomis: Journal of Economics

and Business 5, no. 2: 417. https://doi.org/10.33087/ekonomis.v5i2.387.

Pham, Thach N., Robert Powell, and Deepa Bannigidadmath. 2021. “Systemically
Important Banks in Asian Emerging Markets: Evidence from Four Systemic
Risk  Measures.”  Pacific-Basin ~ Finance  Journal 70: 101670.

https://doi.org/10.1016/1.pacfin.2021.101670.

Philippas, Dionisis, Panagiotis Tziogkidis, and Manos Sfakianakis. 2025. “The Fine
Line between ESG Commitment and Bank Performance.” Energy
Economics 151, no. October (October): 108978.

https://doi.org/10.1016/j.eneco0.2025.108978.

120


https://doi.org/10.3390/jrfm15080358
https://jurnal.stie-aas.ac.id/index.php/jap/article/view/1159
https://doi.org/10.3390/admsci15040141
https://doi.org/10.33087/ekonomis.v5i2.387
https://doi.org/10.1016/j.pacfin.2021.101670
https://doi.org/10.1016/j.eneco.2025.108978

Pengujian Pengaruh Kinerja Environmental, Social, and Governance (ESG) Terhadap Financial
Distress

Dengan Keberagaman Gender Dewan Direksi Perusahaan Sebagai Variabel Pemoderasi di Industri
Perbankan

UNIVERSITAS ASEAN-5

GADJAH MADA Putri Khairunnisa Fakhira, Mahfud Sholihin, Prof., PhD., Ak., CA., CPA (Aust).
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/

PricewaterhouseCoopers. 2021. “Accelerating ESG Integration in Malaysian
Banks.” PwC. 2021.

https://www.pwc.com/my/en/publications/2021/accelerating-esg-

integration-in-malaysian-banks.html.

Qian, David, Wahed Waheduzzaman, and Sarod Khandaker. 2021. “Relationship of
Board Diversity with Firm’s Financial Performance: The Case of Publicly
Listed Companies in China.” Corporate Ownership and Control 19, nos. 1,

special issue (2021): 229-40. https://doi.org/10.22495/cocv19ilsiart2.

Rahadi, Dedi Rianto dan Farid M Mftah. 2021. Monograf: Analisis Variabel

Moderating. Tasikmalaya: CV Lentera [lmu Mandiri

Ranta, Mikko, and Mika Ylinen. “Board Gender Diversity and Workplace
Diversity: A Machine Learning Approach.” Corporate Governance: The
International Journal of Business in Society 23, no. 5: 995-1018.

https://doi.org/10.1108/CG-01-2022-0048.

Rohman, W. M., Oktavia, K. D., & Efsari, A. N. (2024). Evaluating ESG as an Early
Warning System to Predict Bank Financial Distress In Developing Countries.

Proceedings of International Accounting Week. 4. 291-300.

Rosener. 1995. “America's Competitive Secret Utilizing Women as a Management

Strategy”. America: Oxford University Press

Saraswati, Ayuningtyas Putri Saraswati, and Ni Putu Santi Suryantini. 2019.
“Pengaruh Leverage, Firm Size, Profitabilitas Terhadap Keputusan Hedging

Pada Perusahaan Manufaktur di Bursa Efek Indonesia.” E-Jurnal Manajemen

121


https://www.pwc.com/my/en/publications/2021/accelerating-esg-integration-in-malaysian-banks.html
https://www.pwc.com/my/en/publications/2021/accelerating-esg-integration-in-malaysian-banks.html
https://doi.org/10.22495/cocv19i1siart2
https://doi.org/10.1108/CG-01-2022-0048

Pengujian Pengaruh Kinerja Environmental, Social, and Governance (ESG) Terhadap Financial
Distress

Dengan Keberagaman Gender Dewan Direksi Perusahaan Sebagai Variabel Pemoderasi di Industri
Perbankan

UNIVERSITAS ASEAN-5

GADJAH MADA Putri Khairunnisa Fakhira, Mahfud Sholihin, Prof., PhD., Ak., CA., CPA (Aust).
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/

Universitas Udayana 8, no. 5 (March): 2999.

https://doi.org/10.24843/ejmunud.2019.v08.105.p15.

Savitri, Syifa Pramudita, [Irmawatini, Hanif Rani Iswari. 2021. Statistik Multivariat

Dalam Riset. Bandung: Widina Bhakti Persada Bandung

Siagian, Ade Onny, Hadion Wijoyo, and Yoyok Cahyono. 2021. “The Effect of Debt
to Asset Ratio, Return on Equity, and Current Ratio on Stock Prices of
Pharmaceutical Companies Listed on the Indonesia Stock Exchange 2016-
2019 Period.” Journal of World Conference (JWC) 2021 3, no. 2. Available at

SSRN: https://ssrn.com/abstract=3905139

Song, Yang, Runfei Li, Zhipeng Zhang, and Jean-Michel Sahut. 2024. “ESG
Performance and Financial Distress Prediction of Energy Enterprises.”
Finance Research Letters 65: 105546.

https://doi.org/10.1016/1.1r1.2024.105546.

Spence, Michael. 1973. “Job Market Signaling.” The Quarterly Journal of

Economics 87, no. 3 (August): 355-74. https://doi.org/10.2307/1882010.

Sugiyono. 2023. Metode Penelitian Pendidikan Kuantitatif, Kualitatif, dan R&D.

Bandung: Alfabeta.

Sundarasen, Sheela, Rajespari Kumar, Krishna Tanaraj, Ahnaf Ali Alsmady, and
Usha Rajagopalan. 2024. “From Board Diversity to Disclosure: A
Comprehensive Review on Board Dynamics and ESG Reporting.” Research

in Globalization 9: 100259. https://doi.org/10.1016/j.resglo.2024.100259.

122


https://doi.org/10.24843/ejmunud.2019.v08.i05.p15
https://ssrn.com/abstract=3905139
https://doi.org/10.1016/j.frl.2024.105546
https://doi.org/10.2307/1882010
https://doi.org/10.1016/j.resglo.2024.100259

Pengujian Pengaruh Kinerja Environmental, Social, and Governance (ESG) Terhadap Financial
Distress

Dengan Keberagaman Gender Dewan Direksi Perusahaan Sebagai Variabel Pemoderasi di Industri
Perbankan

UNIVERSITAS ASEAN-5

GADJAH MADA Putri Khairunnisa Fakhira, Mahfud Sholihin, Prof., PhD., Ak., CA., CPA (Aust).
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/

Sun, Yanqi, Dan Zhao, and Yuanyuan Cao. 2024. “The Impact of ESG Performance,
Reporting Framework, and Reporting Assurance on the Tone of ESG
Disclosures: Evidence from Chinese Listed Firms.” Journal of Cleaner

Production 466: 142698. https://doi.ore/10.1016/j.jclepro.2024.142698.

Susanti, Rediyanto Putra, and Moh. Danang Bahtiar. 2023. “Banking Performance
before and during the Covid-19 Pandemic: Perspectives from
Indonesia.” Cogent  Economics &  Finance 11, mno. 1 (April).

https://doi.org/10.1080/23322039.2023.2202965.

Tekalign Negash Kebede, Getahun Deribe Tesfaye, and Obsa Teferi Erana. 2024.
“Determinants of Financial Distress: Evidence from Insurance Companies in
Ethiopia.” Journal of Innovation and Entrepreneurship 13, no. 1.

https://doi.org/10.1186/s13731-024-00369-5.

Terjesen, Siri, Ruth Sealy, and Val Singh. 2009. “Women Directors on Corporate
Boards: A Review and Research Agenda.” Corporate Governance: An

International Review 17, no. 3: 320-37. https://doi.org/10.1111/].1467-

8683.2009.00742 x.

Tsang, Albert, Tracie Frost, and Huijuan Cao. 2023. “Environmental, Social, and
Governance (ESG) Disclosure: A Literature Review.” The British Accounting

Review 55, no. 1: 101149. https://doi.org/10.1016/j.bar.2022.101149.

Ulik, and Mahardika Adi. 2019. “Efficiency and Competition in Banking Industry:
Case for ASEAN-5 Countries.” DOAJ (DOAJ: Directory of Open Access

Journals), June (June). https://doi.org/10.2478/saeb-2019-0011.

123


https://doi.org/10.1016/j.jclepro.2024.142698
https://doi.org/10.1080/23322039.2023.2202965
https://doi.org/10.1186/s13731-024-00369-5
https://doi.org/10.1111/j.1467-8683.2009.00742.x
https://doi.org/10.1111/j.1467-8683.2009.00742.x
https://doi.org/10.1016/j.bar.2022.101149
https://doi.org/10.2478/saeb-2019-0011

Pengujian Pengaruh Kinerja Environmental, Social, and Governance (ESG) Terhadap Financial
Distress

Dengan Keberagaman Gender Dewan Direksi Perusahaan Sebagai Variabel Pemoderasi di Industri
Perbankan

UNIVERSITAS ASEAN-5

GADJAH MADA Putri Khairunnisa Fakhira, Mahfud Sholihin, Prof., PhD., Ak., CA., CPA (Aust).
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/

United Nations. 2015. “Transforming Our World: The 2030 Agenda for Sustainable

Development.” United Nations. 2015. https://sdgs.un.org/2030agenda.

Velte, Patrick. 2022. “Does Sustainable Board Governance Drive Corporate Social
Responsibility? A Structured Literature Review on European Archival
Research.” Journal ~ of  Global  Responsibility, July  (July).

https://doi.ore/10.1108/jer-05-2022-0044.

Wang Haijun, Jiao Shuaipeng, and Ma Chao. 2024. “The Impact of ESG
Responsibility Performance on Corporate Resilience.” International Review

of Economics & Finance 93, no. May (May).

https://doi.org/10.1016/;.iref.2024.05.033.

Wang, Meixia, Li Liu, and Tongxin Liang. 2025. “Does the ESG Disclosure Quality
Affect Financial Performance: Empirical Evidence from Chinese Energy-
Listed Companies.”  Finance  Research  Letters 77: 107118.

https://doi.ore/10.1016/1.1r1.2025.107118.

Wooldridge, Jeffrey M. 2016. “Introductory Econometrics A Modern Approach 6th

Edition”. Boston: Cengage Learning

World Bank. 2024. “Who Cares Wins: Connecting Financial Markets to a Changing

World.”https://documents1.worldbank.org/curated/en/28091148896879958

1/pdf/113237-WP-WhoCares Wins-2004.pdf.

Wu, Meng-Wen, and Chung-Hua Shen. 2013. “Corporate Social Responsibility in

the Banking Industry: Motives and Financial Performance.” Journal of

124


https://sdgs.un.org/2030agenda
https://doi.org/10.1108/jgr-05-2022-0044
https://doi.org/10.1016/j.iref.2024.05.033
https://doi.org/10.1016/j.frl.2025.107118
https://documents1.worldbank.org/curated/en/280911488968799581/pdf/113237-WP-WhoCaresWins-2004.pdf
https://documents1.worldbank.org/curated/en/280911488968799581/pdf/113237-WP-WhoCaresWins-2004.pdf

Pengujian Pengaruh Kinerja Environmental, Social, and Governance (ESG) Terhadap Financial
Distress

Dengan Keberagaman Gender Dewan Direksi Perusahaan Sebagai Variabel Pemoderasi di Industri
Perbankan

UNIVERSITAS ASEAN-5

GADJAH MADA Putri Khairunnisa Fakhira, Mahfud Sholihin, Prof., PhD., Ak., CA., CPA (Aust).
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/

Banking & Finance 37, no. 9: 3529-47.

https://doi.org/10.1016/j.jbankfin.2013.04.023.

Wu, Zihao, Jun Gao, Chengdi Luo, Hui Xu, and Guanqun Shi. 2024. “How Does
Boardroom Diversity Influence the Relationship between ESG and Firm

Financial Performance?” International Review of Economics & Finance 89:

713-30. https://doi.org/10.1016/j.iref.2023.10.045.

Yadav, Ashutosh. 2025. “Financial Distress, ESG Practices and Firm Valuation:
Comparing Pre- and Post-Paris Agreement Periods.” Management Decision.

https://doi.org/10.1108/md-05-2024-1159.

Yan, Yuanyun, Bang Nam Jeon, and Ji Wu. 2023. “The Impact of the COVID-19
Pandemic on Bank Systemic Risk: Some Cross-Country Evidence.” China

Finance  Review International 13, mno. 3  (January): 388-409.

https://doi.org/10.1108/cfri-08-2022-0158.

Yekini, Kemi, and Kumba Jallow. 2012. “Corporate Community Involvement

Disclosures in Annual Report.” Sustainability Accounting, Management and

Policy Journal 3, no. 1: 7-32. https://doi.org/10.1108/20408021211223534.

Zaid, M. A., Wang, M., Adib, M., Sahyouni, A., & Abuhijleh, S. T. 2020.
“Boardroom Nationality and Gender Diversity: Implications for Corporate

Sustainability Performance. Journal of Cleaner Production, 119652.

https://doi.org/10.1016/1.jclepro.2019.119652

Zhou, Fanyin, Lijun Fu, Zhiyong Li, and Jiawei Xu. 2022. “The Recurrence of

Financial Distress: A Survival Analysis.” [International Journal of

125


https://doi.org/10.1016/j.jbankfin.2013.04.023
https://doi.org/10.1016/j.iref.2023.10.045
https://doi.org/10.1108/md-05-2024-1159
https://doi.org/10.1108/cfri-08-2022-0158
https://doi.org/10.1108/20408021211223534
https://doi.org/10.1016/j.jclepro.2019.119652

Pengujian Pengaruh Kinerja Environmental, Social, and Governance (ESG) Terhadap Financial
Distress

Dengan Keberagaman Gender Dewan Direksi Perusahaan Sebagai Variabel Pemoderasi di Industri
Perbankan

UNIVERSITAS ASEAN-5

GADJAH MADA Putri Khairunnisa Fakhira, Mahfud Sholihin, Prof., PhD., Ak., CA., CPA (Aust).
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/

Forecasting 38, no. 3: 1100-1115.

https://doi.org/10.1016/j.ijforecast.2021.12.005.

Zhou, Fuyuan, Hanlong Chen, Shiyu Tang, Chuan Lee, and Chin-Tsai Lin. 2025.
“Integrating ESG into Financial Distress Models: The Role of Financial
Report Quality and Innovation in the Chinese Market.” International Review
of Economics & Finance 101: 104135.

https://doi.ore/10.1016/j.iref.2025.104135.

Zhou, Zhiyi, Jing Tong, Haoyang Lu, and Shouyi Luo. 2024. “The Impact of Green
Finance and Technology on the Commercial Banks’ Profit and
Risk.” Finance Research Letters 66, no. June (June): 105715-15.

https://doi.org/10.1016/1.1r1.2024.105715.

126


https://doi.org/10.1016/j.ijforecast.2021.12.005
https://doi.org/10.1016/j.iref.2025.104135
https://doi.org/10.1016/j.frl.2024.105715

	DAFTAR PUSTAKA

