
References (Chapter I) 

Ain, Q.U., Yuan, X., Javaid, H.M. and Naeem, M. (2022), “Board gender diversity and 

sustainable growth rate: Chinese evidence”, Economic Research-Ekonomska 

Istrazivanja, Taylor and Francis Ltd., Vol. 35 No. 1, pp. 1364–1384, doi: 

10.1080/1331677X.2021.1965002. 

Alharbi, R., Elnahass, M. and McLaren, J. (2022), “Women directors and market valuation: 

What are the ‘Wonder Woman’ attributes in banking?”, Journal of International 

Financial Markets, Institutions and Money, Vol. 80, p. 101611, doi: 

10.1016/j.intfin.2022.101611. 

Alkayed, H., Shehadeh, E., Yousef, I. and Hussainey, K. (2024), “Does a Female Director in 

the Boardroom Affect Sustainability Reporting in the U.S. Healthcare Industry?”, 

Journal of Risk and Financial Management, Multidisciplinary Digital Publishing 

Institute, Vol. 17 No. 2, p. 49, doi: 10.3390/jrfm17020049. 

Alodat, A.Y. and Hao, Y. (2025), “Environmental, social and governance (ESG) disclosure 

and firm performance: Moderating role of board gender diversity and sustainability 

committee”, Sustainable Development, Vol. 33 No. 1, pp. 636–651, doi: 

10.1002/sd.3126. 

Alodat, A.Y., Hao, Y. and Nobanee, H. (2025), “How sustainability committees moderate the 

link between ESG performance and environmental innovation in European firms?”, 

Business Process Management Journal, Emerald Publishing Limited, Vol. ahead-of-

print No. ahead-of-print, doi: 10.1108/BPMJ-05-2024-0360. 

Amorelli, M.-F. and García-Sánchez, I.-M. (2020), “Critical mass of female directors, human 

capital, and stakeholder engagement by corporate social reporting”, Corporate Social 

Responsibility and Environmental Management, Vol. 27 No. 1, pp. 204–221, doi: 

10.1002/csr.1793. 

Essay on Women on Boards, Sustainability Performance, and ESG Washing: Cross-Country
Evidence from
the Global Banking Sector
Ahmad Fauzan Fathoni, Prof. Mamduh M.Hanafi, MBA., Ph.D; Prof. Eduardus Tandelilin, MBA, Ph.D
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/



Amorelli, M.-F. and García-Sánchez, I.-M. (2021), “Trends in the dynamic evolution of board 

gender diversity and corporate social responsibility”, Corporate Social Responsibility 

and Environmental Management, Vol. 28 No. 2, pp. 537–554, doi: 10.1002/csr.2079. 

Amorelli, M.-F. and García-Sánchez, I.-M. (2023), “Leadership in heels: Women on boards 

and sustainability in times of COVID-19”, Corporate Social Responsibility and 

Environmental Management, Vol. 30 No. 4, pp. 1987–2010, doi: 10.1002/csr.2469. 

Arayssi, M., Jizi, M. and Tabaja, H.H. (2020), “The impact of board composition on the level 

of ESG disclosures in GCC countries”, Sustainability Accounting, Management and 

Policy Journal, Vol. 11 No. 1, pp. 137–161, doi: 10.1108/SAMPJ-05-2018-0136. 

Arora, A. (2022), “Gender diversity in boardroom and its impact on firm performance”, 

Journal of Management and Governance, Vol. 26 No. 3, pp. 735–755, doi: 

10.1007/s10997-021-09573-x. 

Arora, A. and Aliani, K. (2024), “Nexus between corporate environmental disclosures and 

gender diversity: Interaction effects of board independence”, Business Strategy and the 

Environment, Vol. 33 No. 2, pp. 1113–1128, doi: 10.1002/bse.3532. 

Ashraf, S., Alodat, A.Y. and Zeitun, R.M.A. (2025), “The Impact of Board Gender Diversity 

on Environmental Innovation and the Mediating Role of the CSR Committee”, 

Corporate Social Responsibility and Environmental Management, Vol. n/a No. n/a, doi: 

10.1002/csr.3133. 

Benjamin, S.J., Botes, V. and Singh, R. (2024), “Fulfilling stakeholders’ demand: Exploring 

CSR assurance’s contribution to firms’ environmental and social disclosures”, Business 

Strategy & Development, Vol. 7 No. 1, p. e329, doi: 10.1002/bsd2.329. 

Brinette, S., Sonmez, F.D. and Tournus, P.S. (2024), “ESG Controversies and Firm Value: 

Moderating Role of Board Gender Diversity and Board Independence”, IEEE 

Essay on Women on Boards, Sustainability Performance, and ESG Washing: Cross-Country
Evidence from
the Global Banking Sector
Ahmad Fauzan Fathoni, Prof. Mamduh M.Hanafi, MBA., Ph.D; Prof. Eduardus Tandelilin, MBA, Ph.D
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/



Transactions on Engineering Management, presented at the IEEE Transactions on 

Engineering Management, Vol. 71, pp. 4298–4307, doi: 10.1109/TEM.2023.3236667. 

Bristy, H.J., How, J. and Verhoeven, P. (2020), “Gender diversity: the corporate social 

responsibility and financial performance nexus”, International Journal of Managerial 

Finance, Emerald Publishing Limited, Vol. 17 No. 5, pp. 665–686, doi: 10.1108/IJMF-

04-2020-0176. 

Buallay, A., Hamdan, R., Barone, E. and Hamdan, A. (2022), “Increasing female participation 

on boards: Effects on sustainability reporting”, International Journal of Finance & 

Economics, Vol. 27 No. 1, pp. 111–124, doi: 10.1002/ijfe.2141. 

Bussoli, C., Conte, D. and Barone, M. (2022), “Board diversity as a determinant of the social 

performance in the European banking sector”, Equality, Diversity and Inclusion: An 

International Journal, doi: 10.1108/EDI-05-2022-0129. 

Cambrea, D.R., Paolone, F. and Cucari, N. (2023), “Advisory or monitoring role in ESG 

scenario: Which women directors are more influential in the Italian context?”, Business 

Strategy and the Environment, Vol. 32 No. 7, pp. 4299–4314, doi: 10.1002/bse.3366. 

DasGupta, R. and Roy, A. (2023), “Moderation impact of national culture on international 

firm’s environmental, social, governance and financial performance”, International 

Journal of Intercultural Relations, Vol. 92, p. 101749, doi: 

10.1016/j.ijintrel.2022.101749. 

De Masi, S., Słomka‐Gołębiowska, A., Becagli, C. and 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, Vol. 30 No. 

4, pp. 1865–1878, doi: 10.1002/bse.2721. 

Essay on Women on Boards, Sustainability Performance, and ESG Washing: Cross-Country
Evidence from
the Global Banking Sector
Ahmad Fauzan Fathoni, Prof. Mamduh M.Hanafi, MBA., Ph.D; Prof. Eduardus Tandelilin, MBA, Ph.D
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/



DiMaggio, P.J. and Powell, W.W. (1983), “The Iron Cage Revisited: Institutional Isomorphism 

and Collective Rationality in Organizational Fields”, American Sociological Review, 

Vol. 48 No. 2, p. 147, doi: 10.2307/2095101. 

Disli, M., Yilmaz, M.K. and Mohamed, F.F.M. (2022), “Board characteristics and 

sustainability performance: empirical evidence from emerging markets”, Sustainability 

Accounting, Management and Policy Journal, Emerald Group Holdings Ltd., Vol. 13 

No. 4, pp. 929–952, doi: 10.1108/SAMPJ-09-2020-0313. 

Eagly, A.H. (1987), Sex Differences in Social Behavior: A Social-Role Interpretation, 

Psychology Press, New York, doi: 10.4324/9780203781906. 

Fathoni, A.F., Hanafi, M.M. and Tandelilin, E. (2025), “The effects of ESG controversies and 

women on boards on ESG-washing behavior: Global evidence from the banking 

industry”, Banks and Bank Systems, Ahmad Fauzan Fathoni, Mamduh M. Hanafi, 

Eduardus Tandelilin, Vol. 20 No. 2, pp. 1–14, doi: 10.21511/bbs.20(2).2025.01. 

Galbreath, J. (2018), “Is Board Gender Diversity Linked to Financial Performance? The 

Mediating Mechanism of CSR”, Business & Society, SAGE Publications Inc, Vol. 57 

No. 5, pp. 863–889, doi: 10.1177/0007650316647967. 

Gallego-Sosa, C., Fernández-Torres, Y. and Gutiérrez-Fernández, M. (2024), “The 2030 

Agenda and sustainable development in tourism firms: Board gender diversity and 

environmental policy on natural resource use”, Corporate Social Responsibility and 

Environmental Management, Vol. 31 No. 1, pp. 629–649, doi: 10.1002/csr.2590. 

Galletta, S., Mazzù, S., Naciti, V. and Vermiglio, C. (2021), “Gender diversity and 

sustainability performance in the banking industry”, Corporate Social Responsibility and 

Environmental Management, doi: 10.1002/CSR.2191. 

Essay on Women on Boards, Sustainability Performance, and ESG Washing: Cross-Country
Evidence from
the Global Banking Sector
Ahmad Fauzan Fathoni, Prof. Mamduh M.Hanafi, MBA., Ph.D; Prof. Eduardus Tandelilin, MBA, Ph.D
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/



Gallucci, C., Santulli, R. and Tipaldi, R. (2020), “Women on bank boards and risk-taking: A 

cross-countries analysis on the moderating role of masculinity”, doi: 

10.22495/COCV17I3ART5. 

García, C.J. and Herrero, B. (2021), “Female directors, capital structure, and financial distress”, 

Journal of Business Research, Elsevier Inc., Vol. 136, pp. 592–601, doi: 

10.1016/j.jbusres.2021.07.061. 

García Martín, C.J. and Herrero, B. (2020), “Do board characteristics affect environmental 

performance? A study of EU firms”, Corporate Social Responsibility and Environmental 

Management, Vol. 27 No. 1, pp. 74–94, doi: 10.1002/csr.1775. 

García-Sánchez, I.-M., Aibar-Guzmán, C., Núñez-Torrado, M. and Aibar-Guzmán, B. (2023), 

“Women leaders and female same-sex groups: The same 2030 Agenda objectives along 

different roads”, Journal of Business Research, Vol. 157, p. 113582, doi: 

10.1016/j.jbusres.2022.113582. 

Gerged, A.M., Tran, M. and Beddewela, E.S. (2023), “Engendering Pro-Sustainable 

Performance Through a Multi-Layered Gender Diversity Criterion: Evidence From the 

Hospitality and Tourism Sector”, Journal of Travel Research, SAGE Publications Inc, 

Vol. 62 No. 5, pp. 1047–1076, doi: 10.1177/00472875221111754. 

Gull, A.A., Atif, M. and Hussain, N. (2023), “Board gender composition and waste 

management: Cross-country evidence”, The British Accounting Review, Vol. 55 No. 1, 

p. 101097, doi: 10.1016/j.bar.2022.101097. 

Harjoto, M.A. and Wang, Y. (2020), “Board of directors network centrality and environmental, 

social and governance (ESG) performance”, Corporate Governance: The International 

Journal of Business in Society, Emerald Publishing Limited, Vol. 20 No. 6, pp. 965–985, 

doi: 10.1108/CG-10-2019-0306. 

Essay on Women on Boards, Sustainability Performance, and ESG Washing: Cross-Country
Evidence from
the Global Banking Sector
Ahmad Fauzan Fathoni, Prof. Mamduh M.Hanafi, MBA., Ph.D; Prof. Eduardus Tandelilin, MBA, Ph.D
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/



Hofstede, G. (1983), “The Cultural Relativity of Organizational Practices and Theories”, 

Journal of International Business Studies, Vol. 14 No. 2, pp. 75–89, doi: 

10.1057/palgrave.jibs.8490867. 

Hofstede, G. (2001), “Culture’s Consequences: Comparing Values, Behaviors, Institutions, 

and Organizations Across Nations”, Culture’s Consequences: Comparing Values, 

Behaviors, Institutions, and Organizations Across Nations, doi: 

https://doi.org/10.1016/S0005-7967(02)00184-5. 

Issa, A. and Fang, H.-X. (2019), “The impact of board gender diversity on corporate social 

responsibility in the Arab Gulf states”, Gender in Management: An International 

Journal, Emerald Publishing Limited, Vol. 34 No. 7, pp. 577–605, doi: 10.1108/GM-07-

2018-0087. 

Issa, A. and Hanaysha, J.R. (2023), “Breaking the glass ceiling for a sustainable future: the 

power of women on corporate boards in reducing ESG controversies”, International 

Journal of Accounting & Information Management, Vol. 31 No. 4, pp. 623–646, doi: 

10.1108/IJAIM-03-2023-0053. 

Jensen, M.C. and Meckling, W.H. (1976), “Theory of the firm: Managerial behavior, agency 

costs and ownership structure”, Journal of Financial Economics, Vol. 3 No. 4, pp. 305–

360, doi: 10.1016/0304-405X(76)90026-X. 

Kanter, R.M. (1977), “Some Effects of Proportions on Group Life: Skewed Sex Ratios and 

Responses to Token Women”, American Journal of Sociology, The University of 

Chicago Press, Vol. 82 No. 5, pp. 965–990, doi: 10.1086/226425. 

Khatri, I. (2023), “Board gender diversity and sustainability performance: Nordic evidence”, 

Corporate Social Responsibility and Environmental Management, Vol. 30 No. 3, pp. 

1495–1507, doi: 10.1002/csr.2432. 

Essay on Women on Boards, Sustainability Performance, and ESG Washing: Cross-Country
Evidence from
the Global Banking Sector
Ahmad Fauzan Fathoni, Prof. Mamduh M.Hanafi, MBA., Ph.D; Prof. Eduardus Tandelilin, MBA, Ph.D
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/



Kyaw, K., Olugbode, M. and Petracci, B. (2017), “Can board gender diversity promote 

corporate social performance?”, Corporate Governance: The International Journal of 

Business in Society, Emerald Publishing Limited, Vol. 17 No. 5, pp. 789–802, doi: 

10.1108/CG-09-2016-0183. 

Lewellyn, K.B. and Muller-Kahle, M.I. (2020), “The Corporate Board Glass Ceiling: The Role 

of Empowerment and Culture in Shaping Board Gender Diversity”, Journal of Business 

Ethics, Vol. 165 No. 2, pp. 329–346, doi: 10.1007/s10551-019-04116-9. 

Li, K., Griffin, D., Yue, H. and Zhao, L. (2013), “How does culture influence corporate risk-

taking?”, Journal of Corporate Finance, Vol. 23, pp. 1–22, doi: 

10.1016/j.jcorpfin.2013.07.008. 

Liao, R., Loureiro, G. and Taboada, A.G. (2019), “The Impact of Gender Quota Laws on Board 

Composition, Risk Taking and Performance of Banks: International Evidence”, SSRN 

Electronic Journal, doi: 10.2139/SSRN.3346672. 

Mahmood, Z., Kouser, R., Ali, W., Ahmad, Z. and Salman, T. (2018), “Does Corporate 

Governance Affect Sustainability Disclosure? A Mixed Methods Study”, Sustainability, 

Multidisciplinary Digital Publishing Institute, Vol. 10 No. 1, p. 207, doi: 

10.3390/su10010207. 

Mallidis, I., Giannarakis, G. and Sariannidis, N. (2024), “Impact of board gender diversity on 

environmental, social, and ESG controversies performance: The moderating role of 

United Nations Global Compact and ISO”, Journal of Cleaner Production, Vol. 444, p. 

141047, doi: 10.1016/j.jclepro.2024.141047. 

Manita, R., Bruna, M.G., Dang, R. and Houanti, L. (2018), “Board gender diversity and ESG 

disclosure: evidence from the USA”, Journal of Applied Accounting Research, Emerald 

Group Publishing Ltd., Vol. 19 No. 2, pp. 206–224, doi: 10.1108/JAAR-01-2017-0024. 

Essay on Women on Boards, Sustainability Performance, and ESG Washing: Cross-Country
Evidence from
the Global Banking Sector
Ahmad Fauzan Fathoni, Prof. Mamduh M.Hanafi, MBA., Ph.D; Prof. Eduardus Tandelilin, MBA, Ph.D
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/



Mohsni, S., Otchere, I. and Shahriar, S. (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, Vol. 73, p. 101360, doi: 

10.1016/j.intfin.2021.101360. 

Naveed, K., Voinea, C.L., Ali, Z., Rauf, F. and Fratostiteanu, C. (2021), “Board Gender 

Diversity and Corporate Social Performance in Different Industry Groups: Evidence 

from China”, Sustainability, Multidisciplinary Digital Publishing Institute, Vol. 13 No. 

6, p. 3142, doi: 10.3390/su13063142. 

Nguyen, T.H.H., Ntim, C.G. and Malagila, J.K. (2020), “Women on corporate boards and 

corporate financial and non-financial performance: A systematic literature review and 

future research agenda”, International Review of Financial Analysis, Vol. 71, p. 101554, 

doi: 10.1016/j.irfa.2020.101554. 

Nuber, C. and Velte, P. (2021), “Board gender diversity and carbon emissions: European 

evidence on curvilinear relationships and critical mass”, Business Strategy and the 

Environment, John Wiley and Sons Ltd, Vol. 30 No. 4, pp. 1958–1992, doi: 

10.1002/bse.2727. 

Orazalin, N. and Baydauletov, M. (2020), “Corporate social responsibility strategy and 

corporate environmental and social performance: The moderating role of board gender 

diversity”, Corporate Social Responsibility and Environmental Management, Vol. 27 

No. 4, pp. 1664–1676, doi: 10.1002/csr.1915. 

Paolone, F., Pozzoli, M., Chhabra, M. and Di Vaio, A. (2024), “Cultural and gender diversity 

for ESG performance towards knowledge sharing: empirical evidence from European 

banks”, Journal of Knowledge Management, Emerald Publishing Limited, Vol. 28 No. 

11, pp. 106–131, doi: 10.1108/JKM-05-2023-0445. 

Essay on Women on Boards, Sustainability Performance, and ESG Washing: Cross-Country
Evidence from
the Global Banking Sector
Ahmad Fauzan Fathoni, Prof. Mamduh M.Hanafi, MBA., Ph.D; Prof. Eduardus Tandelilin, MBA, Ph.D
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/



Pfeffer, J. and Salancik, G.R. (1978), “The External Control of Organizations: A Resource 

Dependence Perspective”, SSRN Scholarly Paper, Rochester, NY. 

Post, C. and Byron, K. (2015), “Women on Boards and Firm Financial Performance: A Meta-

Analysis”, Academy of Management Journal, Academy of Management, Vol. 58 No. 5, 

pp. 1546–1571, doi: 10.5465/amj.2013.0319. 

Provasi, R. and Harasheh, M. (2021), “Gender diversity and corporate performance: Emphasis 

on sustainability performance”, Corporate Social Responsibility and Environmental 

Management, Vol. 28 No. 1, pp. 127–137, doi: 10.1002/csr.2037. 

Pucheta‐Martínez, M.C., Gallego‐Álvarez, I. and Bel‐Oms, I. (2021), “Cultural environments 

and the appointment of female directors on boards: An analysis from a global 

perspective”, Corporate Social Responsibility and Environmental Management, Vol. 28 

No. 2, pp. 555–569, doi: 10.1002/csr.2065. 

Shakil, M.H., Tasnia, M. and Mostafiz, M.I. (2020), “Board gender diversity and 

environmental, social and governance performance of US banks: moderating role of 

environmental, social and corporate governance controversies”, International Journal of 

Bank Marketing, Emerald Group Holdings Ltd., Vol. 39 No. 4, pp. 661–677, doi: 

10.1108/IJBM-04-2020-0210. 

Singhania, S., Singh, J., Aggrawal, D. and Rana, S. (2023), “Board gender diversity and 

sustainability reporting quality: a generalized ordered logit approach”, Kybernetes, 

Emerald Publishing Limited, Vol. 53 No. 8, pp. 2679–2699, doi: 10.1108/K-07-2022-

0963. 

Sun, J., Yoo, S., Park, J. and Hayati, B. (2019), “Indulgence versus Restraint: The Moderating 

Role of Cultural Differences on the Relationship between Corporate Social Performance 

and Corporate Financial Performance”, Journal of Global Marketing, Routledge, Vol. 32 

No. 2, pp. 83–92, doi: 10.1080/08911762.2018.1464236. 

Essay on Women on Boards, Sustainability Performance, and ESG Washing: Cross-Country
Evidence from
the Global Banking Sector
Ahmad Fauzan Fathoni, Prof. Mamduh M.Hanafi, MBA., Ph.D; Prof. Eduardus Tandelilin, MBA, Ph.D
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/



Terjesen, S., Couto, E.B. and Francisco, P.M. (2016), “Does the presence of independent and 

female directors impact firm performance? A multi-country study of board diversity”, 

Journal of Management & Governance, Vol. 20 No. 3, pp. 447–483, doi: 

10.1007/s10997-014-9307-8. 

Torchia, M., Calabrò, A. and Huse, M. (2011), “Women Directors on Corporate Boards: From 

Tokenism to Critical Mass”, Journal of Business Ethics, Vol. 102 No. 2, pp. 299–317, 

doi: 10.1007/s10551-011-0815-z. 

Trireksani, T., Djajadikerta, H.G., Kamran, M. and Butt, P. (2024), “The Impact of Country 

Characteristics on Board Gender Diversity and Sustainability Performance: A Global 

Perspective”, Sustainability, Multidisciplinary Digital Publishing Institute, Vol. 16 No. 

7, p. 3057, doi: 10.3390/su16073057. 

Velte, P. (2016), “Women on management board and ESG performance”, Journal of Global 

Responsibility, Emerald Group Publishing Limited, Vol. 7 No. 1, pp. 98–109, doi: 

10.1108/JGR-01-2016-0001. 

Veltri, S., Mazzotta, R. and Rubino, F.E. (2021), “Board diversity and corporate social 

performance: Does the family firm status matter?”, Corporate Social Responsibility and 

Environmental Management, Vol. 28 No. 6, pp. 1664–1679, doi: 10.1002/csr.2136. 

Wan Mohammad, W.M., Zaini, R. and Md Kassim, A.A. (2022), “Women on boards, firms’ 

competitive advantage and its effect on ESG disclosure in Malaysia”, Social 

Responsibility Journal, Emerald Publishing Limited, Vol. 19 No. 5, pp. 930–948, doi: 

10.1108/SRJ-04-2021-0151. 

Zahid, R.M.A., Maqsood, U.S., Irshad, S. and Khan, M.K. (2023), “The role of women on 

board in combatting greenwashing: A new perspective on environmental performance”, 

Business Ethics, the Environment & Responsibility, pp. 1–16, doi: 10.1111/beer.12607. 

 

Essay on Women on Boards, Sustainability Performance, and ESG Washing: Cross-Country
Evidence from
the Global Banking Sector
Ahmad Fauzan Fathoni, Prof. Mamduh M.Hanafi, MBA., Ph.D; Prof. Eduardus Tandelilin, MBA, Ph.D
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/



References (Chapter II) 

Agustina, R.P. and Barokah, Z. (2024), “Women on boards and ESG performance: empirical 

evidence before and during the COVID-19 pandemic in Indonesia and Malaysia”, 

Corporate Governance: The International Journal of Business in Society, Emerald 

Publishing Limited, Vol. 24 No. 3, pp. 489–508, doi: 10.1108/CG-10-2023-0415. 

Ahmadova, G. and Valenzuela-Ortiz, A. (2023), “What determines the presence of women on 

corporate boards? Empirical evidence from emerging markets”, Corporate 

Governance: The International Journal of Business in Society, Vol. ahead-of-print No. 

ahead-of-print, doi: 10.1108/CG-05-2022-0218. 

Ahmed, F., Kousar, S., Pervaiz, A. and Ramos-Requena, J.P. (2020), “Financial Development, 

Institutional Quality, and Environmental Degradation Nexus: New Evidence from 

Asymmetric ARDL Co-Integration Approach”, Sustainability, Multidisciplinary 

Digital Publishing Institute, Vol. 12 No. 18, p. 7812, doi: 10.3390/su12187812. 

Alharbi, R., Elnahass, M. and McLaren, J. (2022), “Women directors and market valuation: 

What are the ‘Wonder Woman’ attributes in banking?”, Journal of International 

Financial Markets, Institutions and Money, Vol. 80, p. 101611, doi: 

10.1016/j.intfin.2022.101611. 

Alkayed, H., Shehadeh, E., Yousef, I. and Hussainey, K. (2024), “Does a Female Director in 

the Boardroom Affect Sustainability Reporting in the U.S. Healthcare Industry?”, 

Journal of Risk and Financial Management, Multidisciplinary Digital Publishing 

Institute, Vol. 17 No. 2, p. 49, doi: 10.3390/jrfm17020049. 

Amorelli, M.-F. and García-Sánchez, I.-M. (2021), “Trends in the dynamic evolution of board 

gender diversity and corporate social responsibility”, Corporate Social Responsibility 

and Environmental Management, Vol. 28 No. 2, pp. 537–554, doi: 10.1002/csr.2079. 

Essay on Women on Boards, Sustainability Performance, and ESG Washing: Cross-Country
Evidence from
the Global Banking Sector
Ahmad Fauzan Fathoni, Prof. Mamduh M.Hanafi, MBA., Ph.D; Prof. Eduardus Tandelilin, MBA, Ph.D
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/



Arora, A. (2022), “Gender diversity in boardroom and its impact on firm performance”, 

Journal of Management and Governance, Vol. 26 No. 3, pp. 735–755, doi: 

10.1007/s10997-021-09573-x. 

Azam, M., Hunjra, A.I., Bouri, E., Tan, Y. and Al-Faryan, M.A.S. (2021), “Impact of 

institutional quality on sustainable development: Evidence from developing countries”, 

Journal of Environmental Management, Vol. 298, p. 113465, doi: 

10.1016/j.jenvman.2021.113465. 

Benjamin, S.J., Botes, V. and Singh, R. (2024), “Fulfilling stakeholders’ demand: Exploring 

CSR assurance’s contribution to firms’ environmental and social disclosures”, Business 

Strategy & Development, Vol. 7 No. 1, p. e329, doi: 10.1002/bsd2.329. 

Bhattacharya, M., Awaworyi Churchill, S., & Paramati, S. R. (2017). The dynamic impact of 

renewable energy and institutions on economic output and CO2 emissions across 

regions. Renewable Energy, 111, 157–167. 

https://doi.org/10.1016/j.renene.2017.03.102 

Brinette, S., Sonmez, F.D. and Tournus, P.S. (2024), “ESG Controversies and Firm Value: 

Moderating Role of Board Gender Diversity and Board Independence”, IEEE 

Transactions on Engineering Management, presented at the IEEE Transactions on 

Engineering Management, Vol. 71, pp. 4298–4307, doi: 10.1109/TEM.2023.3236667. 

Buallay, A., Hamdan, R., Barone, E. and Hamdan, A. (2022), “Increasing female participation 

on boards: Effects on sustainability reporting”, International Journal of Finance & 

Economics, Vol. 27 No. 1, pp. 111–124, doi: 10.1002/ijfe.2141. 

Cambrea, D.R., Paolone, F. and Cucari, N. (2023), “Advisory or monitoring role in ESG 

scenario: Which women directors are more influential in the Italian context?”, Business 

Strategy and the Environment, Vol. 32 No. 7, pp. 4299–4314, doi: 10.1002/bse.3366. 

Essay on Women on Boards, Sustainability Performance, and ESG Washing: Cross-Country
Evidence from
the Global Banking Sector
Ahmad Fauzan Fathoni, Prof. Mamduh M.Hanafi, MBA., Ph.D; Prof. Eduardus Tandelilin, MBA, Ph.D
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/



De Masi, S., Słomka-Gołębiowska, A., Becagli, C. and 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, Vol. 30 

No. 4, pp. 1865–1878, doi: 10.1002/bse.2721. 

Fathoni, A.F., Hanafi, M.M. and Tandelilin, E. (2025), “The effects of ESG controversies and 

women on boards on ESG-washing behavior: Global evidence from the banking 

industry”, Banks and Bank Systems, Ahmad Fauzan Fathoni, Mamduh M. Hanafi, 

Eduardus Tandelilin, Vol. 20 No. 2, pp. 1–14, doi: 10.21511/bbs.20(2).2025.01. 

Fors Connolly, F., Goossen, M. and Hjerm, M. (2020), “Does Gender Equality Cause Gender 

Differences in Values? Reassessing the Gender-Equality-Personality Paradox”, Sex 

Roles, Vol. 83 No. 1, pp. 101–113, doi: 10.1007/s11199-019-01097-x. 

Gallego-Sosa, C., Fernández-Torres, Y. and Gutiérrez-Fernández, M. (2020), “Does gender 

diversity affect the environmental performance of banks?”, Sustainability 

(Switzerland), Vol. 12 No. 23, pp. 1–15, doi: 10.3390/su122310172. 

Gallego-Sosa, C., Fernández-Torres, Y. and Gutiérrez-Fernández, M. (2024), “The 2030 

Agenda and sustainable development in tourism firms: Board gender diversity and 

environmental policy on natural resource use”, Corporate Social Responsibility and 

Environmental Management, Vol. 31 No. 1, pp. 629–649, doi: 10.1002/csr.2590. 

García-Sánchez, I.-M., Aibar-Guzmán, C., Núñez-Torrado, M. and Aibar-Guzmán, B. (2023), 

“Women leaders and female same-sex groups: The same 2030 Agenda objectives along 

different roads”, Journal of Business Research, Vol. 157, p. 113582, doi: 

10.1016/j.jbusres.2022.113582. 

Gerged, A.M., Tran, M. and Beddewela, E.S. (2023), “Engendering Pro-Sustainable 

Performance Through a Multi-Layered Gender Diversity Criterion: Evidence From the 

Essay on Women on Boards, Sustainability Performance, and ESG Washing: Cross-Country
Evidence from
the Global Banking Sector
Ahmad Fauzan Fathoni, Prof. Mamduh M.Hanafi, MBA., Ph.D; Prof. Eduardus Tandelilin, MBA, Ph.D
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/



Hospitality and Tourism Sector”, Journal of Travel Research, SAGE Publications Inc, 

Vol. 62 No. 5, pp. 1047–1076, doi: 10.1177/00472875221111754. 

Haldar, A., & Sethi, N. (2021). Effect of institutional quality and renewable energy 

consumption on CO2 emissions−an empirical investigation for developing countries. 

Environmental Science and Pollution Research, 28(12), 15485–15503. 

https://doi.org/10.1007/s11356-020-11532-2 

Harjoto, M.A. and Wang, Y. (2020), “Board of directors network centrality and environmental, 

social and governance (ESG) performance”, Corporate Governance: The International 

Journal of Business in Society, Emerald Publishing Limited, Vol. 20 No. 6, pp. 965–

985, doi: 10.1108/CG-10-2019-0306. 

Heubeck, T. (2024), “Walking on the gender tightrope: Unlocking ESG potential through 

CEOs’ dynamic capabilities and strategic board composition”, Business Strategy and 

the Environment, Vol. 33 No. 3, pp. 2020–2039, doi: 10.1002/bse.3578. 

Hunjra, A.I., Azam, M., Bruna, M.G. and Bouri, E. (2023), “A cross-regional investigation of 

institutional quality and sustainable development”, Journal of International Financial 

Markets, Institutions and Money, Vol. 84, p. 101758, doi: 

10.1016/j.intfin.2023.101758. 

Issa, A. and Hanaysha, J.R. (2023), “Breaking the glass ceiling for a sustainable future: the 

power of women on corporate boards in reducing ESG controversies”, International 

Journal of Accounting & Information Management, Vol. 31 No. 4, pp. 623–646, doi: 

10.1108/IJAIM-03-2023-0053. 

Khatri, I. (2023), “Board gender diversity and sustainability performance: Nordic evidence”, 

Corporate Social Responsibility and Environmental Management, Vol. 30 No. 3, pp. 

1495–1507, doi: 10.1002/csr.2432. 

Essay on Women on Boards, Sustainability Performance, and ESG Washing: Cross-Country
Evidence from
the Global Banking Sector
Ahmad Fauzan Fathoni, Prof. Mamduh M.Hanafi, MBA., Ph.D; Prof. Eduardus Tandelilin, MBA, Ph.D
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/



Khattak, M.A. (2021), “Corporate Sustainability and Financial Performance of Banks in 

Muslim Economies: The Role of Institutions”, Journal of Public Affairs, Vol. 21 No. 

1, p. e2156, doi: 10.1002/pa.2156. 

Lakhal, F., Hamrouni, A., Jilani, I., Mahjoub, I. and Benkraiem, R. (2024), “The power of 

inclusion: Does leadership gender diversity promote corporate and green innovation?”, 

Research in International Business and Finance, Vol. 67, p. 102128, doi: 

10.1016/j.ribaf.2023.102128. 

Li, D., Bai, Y., Yu, P., Meo, M.S., Anees, A. and Rahman, S.U. (2022), “Does institutional 

quality matter for environmental sustainability?”, Frontiers in Environmental Science, 

Frontiers, Vol. 10, doi: 10.3389/fenvs.2022.966762. 

Mahmood, Z., Kouser, R., Ali, W., Ahmad, Z. and Salman, T. (2018), “Does Corporate 

Governance Affect Sustainability Disclosure? A Mixed Methods Study”, 

Sustainability, Multidisciplinary Digital Publishing Institute, Vol. 10 No. 1, p. 207, doi: 

10.3390/su10010207. 

Mallidis, I., Giannarakis, G. and Sariannidis, N. (2024), “Impact of board gender diversity on 

environmental, social, and ESG controversies performance: The moderating role of 

United Nations Global Compact and ISO”, Journal of Cleaner Production, Vol. 444, 

p. 141047, doi: 10.1016/j.jclepro.2024.141047. 

Martiny, A., Taglialatela, J., Testa, F. and Iraldo, F. (2024), “Determinants of environmental 

social and governance (ESG) performance: A systematic literature review”, Journal of 

Cleaner Production, Vol. 456, p. 142213, doi: 10.1016/j.jclepro.2024.142213. 

Mohsni, S., Otchere, I. and Shahriar, S. (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, Vol. 73, p. 101360, doi: 

10.1016/j.intfin.2021.101360. 

Essay on Women on Boards, Sustainability Performance, and ESG Washing: Cross-Country
Evidence from
the Global Banking Sector
Ahmad Fauzan Fathoni, Prof. Mamduh M.Hanafi, MBA., Ph.D; Prof. Eduardus Tandelilin, MBA, Ph.D
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/



Naveed, K., Voinea, C.L., Ali, Z., Rauf, F. and Fratostiteanu, C. (2021), “Board Gender 

Diversity and Corporate Social Performance in Different Industry Groups: Evidence 

from China”, Sustainability, Multidisciplinary Digital Publishing Institute, Vol. 13 No. 

6, p. 3142, doi: 10.3390/su13063142. 

Orazalin, N. and Mahmood, M. (2021), “Toward sustainable development: Board 

characteristics, country governance quality, and environmental performance”, Business 

Strategy and the Environment, Vol. 30 No. 8, pp. 3569–3588, doi: 10.1002/bse.2820. 

Paolone, F., Pozzoli, M., Chhabra, M. and Di Vaio, A. (2024), “Cultural and gender diversity 

for ESG performance towards knowledge sharing: empirical evidence from European 

banks”, Journal of Knowledge Management, Emerald Publishing Limited, Vol. 28 No. 

11, pp. 106–131, doi: 10.1108/JKM-05-2023-0445. 

Pinheiro, A.B., Santos, J.I.A.S. dos, Cherobim, A.P.M.S. and Segatto, A.P. (2023), “What 

drives environmental, social and governance (ESG) performance? The role of 

institutional quality”, Management of Environmental Quality: An International 

Journal, Emerald Publishing Limited, Vol. 35 No. 2, pp. 427–444, doi: 10.1108/MEQ-

03-2023-0091. 

Provasi, R. and Harasheh, M. (2021), “Gender diversity and corporate performance: Emphasis 

on sustainability performance”, Corporate Social Responsibility and Environmental 

Management, Vol. 28 No. 1, pp. 127–137, doi: 10.1002/csr.2037. 

Rahi, A.F., Chowdhury, M.A.F., Johansson, J. and Blomkvist, M. (2023), “Nexus between 

institutional quality and corporate sustainable performance: European evidence”, 

Journal of Cleaner Production, Vol. 382, p. 135188, doi: 

10.1016/j.jclepro.2022.135188. 

Rahi, A.F., Johansson, J. and Lions, C. (2024), “Reinventing the wheel? Factors influencing 

relationship: links between sustainability and financial performance. European 

Essay on Women on Boards, Sustainability Performance, and ESG Washing: Cross-Country
Evidence from
the Global Banking Sector
Ahmad Fauzan Fathoni, Prof. Mamduh M.Hanafi, MBA., Ph.D; Prof. Eduardus Tandelilin, MBA, Ph.D
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/



evidence”, International Journal of Accounting &amp; Information Management, 

Emerald Publishing Limited, Vol. 32 No. 1, pp. 147–177, doi: 10.1108/IJAIM-02-

2023-0023. 

Rustagi, N., Opoku, E.E.O. and Acheampong, A.O. (2024), “Does gender diversity in politics 

improve access to electricity and electrification inequality? A global analysis”, Energy 

Economics, Vol. 131, p. 107399, doi: 10.1016/j.eneco.2024.107399. 

Shakil, M.H., Tasnia, M. and Mostafiz, M.I. (2020), “Board gender diversity and 

environmental, social and governance performance of US banks: moderating role of 

environmental, social and corporate governance controversies”, International Journal 

of Bank Marketing, Emerald Group Holdings Ltd., Vol. 39 No. 4, pp. 661–677, doi: 

10.1108/IJBM-04-2020-0210. 

Sun, H., Edziah, B. K., Sun, C., & Kporsu, A. K. (2019). Institutional quality, green innovation 

and energy efficiency. Energy Policy, 135, 111002. 

https://doi.org/10.1016/j.enpol.2019.111002 

Sun, X., Meng, Z., Zhang, X. and Wu, J. (2025), “The role of institutional quality in the nexus 

between green financing and sustainable development”, Research in International 

Business and Finance, Vol. 73, p. 102531, doi: 10.1016/j.ribaf.2024.102531. 

Tehulu, T.A., Muhammed, S.W. and Melesse, M.T. (2024), “The nexus between institutional 

quality and the financial sustainability of microfinance institutions”, African Journal of 

Economic and Management Studies, Emerald Publishing Limited, Vol. ahead-of-print 

No. ahead-of-print, doi: 10.1108/AJEMS-01-2024-0006. 

Wan Mohammad, W.M., Zaini, R. and Md Kassim, A.A. (2022), “Women on boards, firms’ 

competitive advantage and its effect on ESG disclosure in Malaysia”, Social 

Responsibility Journal, Emerald Publishing Limited, Vol. 19 No. 5, pp. 930–948, doi: 

10.1108/SRJ-04-2021-0151. 

Essay on Women on Boards, Sustainability Performance, and ESG Washing: Cross-Country
Evidence from
the Global Banking Sector
Ahmad Fauzan Fathoni, Prof. Mamduh M.Hanafi, MBA., Ph.D; Prof. Eduardus Tandelilin, MBA, Ph.D
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/



Wu, Z., Gao, J., Luo, C., Xu, H. and Shi, G. (2024), “How does boardroom diversity influence 

the relationship between ESG and firm financial performance?”, International Review 

of Economics & Finance, Vol. 89, pp. 713–730, doi: 10.1016/j.iref.2023.10.045. 

Zubeltzu-Jaka, E., Álvarez-Etxeberria, I. and Aldaz-Odriozola, M. (2024), “Corporate social 

responsibility oriented boards and triple bottom line performance: A meta-analytic 

study”, Business Strategy & Development, Vol. 7 No. 1, p. e320, doi: 

10.1002/bsd2.320. 

 

References (Chapter III) 

Agnese, P., Battaglia, F., Busato, F. and Taddeo, S. (2023), “Do Board Characteristics Affect 

Banks’ Environmental Performance?”, Global Business Review, SAGE Publications 

India, p. 09721509231162485, doi: 10.1177/09721509231162485. 

Ain, Q.U., Yuan, X., Javaid, H.M. and Naeem, M. (2022), “Board gender diversity and 

sustainable growth rate: Chinese evidence”, Economic Research-Ekonomska 

Istrazivanja, Taylor and Francis Ltd., Vol. 35 No. 1, pp. 1364–1384, doi: 

10.1080/1331677X.2021.1965002. 

Alharbi, R., Elnahass, M. and McLaren, J. (2022), “Women directors and market valuation: 

What are the ‘Wonder Woman’ attributes in banking?”, Journal of International 

Financial Markets, Institutions and Money, Vol. 80, p. 101611, doi: 

10.1016/j.intfin.2022.101611. 

Al-Hiyari, A., Ismail, A.I., Kolsi, M.C. and Kehinde, O.H. (2023), “Environmental, social and 

governance performance (ESG) and firm investment efficiency in emerging markets: the 

interaction effect of board cultural diversity”, Corporate Governance: The International 

Journal of Business in Society, Vol. 23 No. 3, pp. 650–673, doi: 10.1108/CG-03-2022-

0133. 

Essay on Women on Boards, Sustainability Performance, and ESG Washing: Cross-Country
Evidence from
the Global Banking Sector
Ahmad Fauzan Fathoni, Prof. Mamduh M.Hanafi, MBA., Ph.D; Prof. Eduardus Tandelilin, MBA, Ph.D
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/



Amorelli, M.-F. and García-Sánchez, I.-M. (2020), “Critical mass of female directors, human 

capital, and stakeholder engagement by corporate social reporting”, Corporate Social 

Responsibility and Environmental Management, Vol. 27 No. 1, pp. 204–221, doi: 

10.1002/csr.1793. 

Amorelli, M.-F. and García-Sánchez, I.-M. (2021), “Trends in the dynamic evolution of board 

gender diversity and corporate social responsibility”, Corporate Social Responsibility 

and Environmental Management, Vol. 28 No. 2, pp. 537–554, doi: 10.1002/csr.2079. 

Arayssi, M., Jizi, M. and Tabaja, H.H. (2020), “The impact of board composition on the level 

of ESG disclosures in GCC countries”, Sustainability Accounting, Management and 

Policy Journal, Vol. 11 No. 1, pp. 137–161, doi: 10.1108/SAMPJ-05-2018-0136. 

Arora, A. (2022), “Gender diversity in boardroom and its impact on firm performance”, 

Journal of Management and Governance, Vol. 26 No. 3, pp. 735–755, doi: 

10.1007/s10997-021-09573-x. 

Bao, X., Sun, B., Han, M., Mai, Q. and Lin, H. (2023), “Corporate integrity culture on 

environmental, social, and governance (ESG) performance”, Corporate Social 

Responsibility and Environmental Management, Vol. 31 No. 2, pp. 1399–1417, doi: 

10.1002/csr.2637. 

Birindelli, G., Iannuzzi, A.P. and Savioli, M. (2019), “The impact of women leaders on 

environmental performance: Evidence on gender diversity in banks”, Corporate Social 

Responsibility and Environmental Management, Vol. 26 No. 6, pp. 1485–1499, doi: 

10.1002/csr.1762. 

Bristy, H.J., How, J. and Verhoeven, P. (2020), “Gender diversity: the corporate social 

responsibility and financial performance nexus”, International Journal of Managerial 

Finance, Emerald Publishing Limited, Vol. 17 No. 5, pp. 665–686, doi: 10.1108/IJMF-

04-2020-0176. 

Essay on Women on Boards, Sustainability Performance, and ESG Washing: Cross-Country
Evidence from
the Global Banking Sector
Ahmad Fauzan Fathoni, Prof. Mamduh M.Hanafi, MBA., Ph.D; Prof. Eduardus Tandelilin, MBA, Ph.D
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/



Bussoli, C., Conte, D. and Barone, M. (2022), “Board diversity as a determinant of the social 

performance in the European banking sector”, Equality, Diversity and Inclusion: An 

International Journal, doi: 10.1108/EDI-05-2022-0129. 

Cambrea, D.R., Paolone, F. and Cucari, N. (2023), “Advisory or monitoring role in ESG 

scenario: Which women directors are more influential in the Italian context?”, Business 

Strategy and the Environment, Vol. 32 No. 7, pp. 4299–4314, doi: 10.1002/bse.3366. 

Cheung, K.Y. and Lai, C.Y. (2023), “The impacts of business ethics and diversity on ESG 

disclosure: Evidence from Hong Kong”, Journal of Corporate Accounting & Finance, 

Vol. 34 No. 4, pp. 208–221, doi: 10.1002/jcaf.22644. 

Chizema, A., Kamuriwo, D.S. and Shinozawa, Y. (2015), “Women on corporate boards around 

the world: Triggers and barriers”, The Leadership Quarterly, Vol. 26 No. 6, pp. 1051–

1065, doi: 10.1016/j.leaqua.2015.07.005. 

Ciappei, C., Liberatore, G. and Manetti, G. (2023), “A systematic literature review of studies 

on women at the top of firm hierarchies: critique, gap analysis and future research 

directions”, Sustainability Accounting, Management and Policy Journal, Emerald 

Publishing Limited, Vol. 14 No. 7, pp. 202–231, doi: 10.1108/SAMPJ-10-2022-0557. 

Cucari, N., Esposito De Falco, S. and Orlando, B. (2018), “Diversity of Board of Directors and 

Environmental Social Governance: Evidence from Italian Listed Companies”, Corporate 

Social Responsibility and Environmental Management, Vol. 25 No. 3, pp. 250–266, doi: 

10.1002/csr.1452. 

Đặng, R., Karmani, M., Houanti, L., Simioni, M. and Abid, I. (2023), “Board gender diversity 

and environmental performance: A semi-parametric panel data analysis”, Finance 

Research Letters, p. 104032, doi: 10.1016/j.frl.2023.104032. 

DasGupta, R. and Roy, A. (2023), “Moderation impact of national culture on international 

firm’s environmental, social, governance and financial performance”, International 

Essay on Women on Boards, Sustainability Performance, and ESG Washing: Cross-Country
Evidence from
the Global Banking Sector
Ahmad Fauzan Fathoni, Prof. Mamduh M.Hanafi, MBA., Ph.D; Prof. Eduardus Tandelilin, MBA, Ph.D
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/



Journal of Intercultural Relations, Vol. 92, p. 101749, doi: 

10.1016/j.ijintrel.2022.101749. 

De Masi, S., Słomka-Gołębiowska, A., Becagli, C. and 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, Vol. 30 No. 

4, pp. 1865–1878, doi: 10.1002/bse.2721. 

Dodd, O., Frijns, B. and Garel, A. (2022), “Cultural diversity among directors and corporate 

social responsibility”, International Review of Financial Analysis, Vol. 83, p. 102337, 

doi: 10.1016/j.irfa.2022.102337. 

Elia, S., Messeni Petruzzelli, A. and Piscitello, L. (2019), “The impact of cultural diversity on 

innovation performance of MNC subsidiaries in strategic alliances”, Journal of Business 

Research, Vol. 98, pp. 204–213, doi: 10.1016/j.jbusres.2019.01.062. 

Farag, H. and Mallin, C. (2018), “The influence of CEO demographic characteristics on 

corporate risk-taking: evidence from Chinese IPOs”, The European Journal of Finance, 

Routledge, Vol. 24 No. 16, pp. 1528–1551, doi: 10.1080/1351847X.2016.1151454. 

Fernandes, V., Kuzey, C., Uyar, A. and Karaman, A.S. (2022), “Board structure policy, board 

diversity and social sustainability in the logistics and transportation sector”, International 

Journal of Physical Distribution & Logistics Management, Emerald Publishing Limited, 

Vol. 53 No. 1, pp. 62–92, doi: 10.1108/IJPDLM-09-2021-0415. 

Fors Connolly, F., Goossen, M. and Hjerm, M. (2020), “Does Gender Equality Cause Gender 

Differences in Values? Reassessing the Gender-Equality-Personality Paradox”, Sex 

Roles, Vol. 83 No. 1, pp. 101–113, doi: 10.1007/s11199-019-01097-x. 

Frijns, B., Dodd, O. and Cimerova, H. (2016), “The impact of cultural diversity in corporate 

boards on firm performance”, Journal of Corporate Finance, Vol. 41, pp. 521–541, doi: 

10.1016/j.jcorpfin.2016.07.014. 

Essay on Women on Boards, Sustainability Performance, and ESG Washing: Cross-Country
Evidence from
the Global Banking Sector
Ahmad Fauzan Fathoni, Prof. Mamduh M.Hanafi, MBA., Ph.D; Prof. Eduardus Tandelilin, MBA, Ph.D
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/



Galletta, S., Mazzù, S. and Naciti, V. (2022), “A bibliometric analysis of ESG performance in 

the banking industry: From the current status to future directions”, Research in 

International Business and Finance, Vol. 62, p. 101684, doi: 

10.1016/j.ribaf.2022.101684. 

Gerged, A.M., Tran, M. and Beddewela, E.S. (2023), “Engendering Pro-Sustainable 

Performance Through a Multi-Layered Gender Diversity Criterion: Evidence From the 

Hospitality and Tourism Sector”, Journal of Travel Research, SAGE Publications Inc, 

Vol. 62 No. 5, pp. 1047–1076, doi: 10.1177/00472875221111754. 

Harjoto, M., Laksmana, I. and Lee, R. (2015), “Board Diversity and Corporate Social 

Responsibility”, Journal of Business Ethics, Vol. 132 No. 4, pp. 641–660, doi: 

10.1007/s10551-014-2343-0. 

Harjoto, M.A., Laksmana, I. and Yang, Y. wen. (2018), “Board nationality and educational 

background diversity and corporate social performance”, Corporate Governance: The 

International Journal of Business in Society, Emerald Publishing Limited, Vol. 19 No. 

2, pp. 217–239, doi: 10.1108/CG-04-2018-0138. 

Harjoto, M.A. and Wang, Y. (2020), “Board of directors network centrality and environmental, 

social and governance (ESG) performance”, Corporate Governance: The International 

Journal of Business in Society, Emerald Publishing Limited, Vol. 20 No. 6, pp. 965–985, 

doi: 10.1108/CG-10-2019-0306. 

Hlima, N.D.B., Jarboui, A. and Bouaziz, D. (2024), “Sustainability committee effectiveness 

and corporate social responsibility performance: investigating the mediating effect of 

corporate social responsibility strategy”, EuroMed Journal of Business, Emerald 

Publishing Limited, Vol. ahead-of-print No. ahead-of-print, doi: 10.1108/EMJB-11-

2023-0305. 

Essay on Women on Boards, Sustainability Performance, and ESG Washing: Cross-Country
Evidence from
the Global Banking Sector
Ahmad Fauzan Fathoni, Prof. Mamduh M.Hanafi, MBA., Ph.D; Prof. Eduardus Tandelilin, MBA, Ph.D
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/



Issa, A. and Hanaysha, J.R. (2023), “Breaking the glass ceiling for a sustainable future: the 

power of women on corporate boards in reducing ESG controversies”, International 

Journal of Accounting & Information Management, Vol. 31 No. 4, pp. 623–646, doi: 

10.1108/IJAIM-03-2023-0053. 

Johnson, P. O., & Neyman, J. (1936). Tests of certain linear hypotheses and their application 

to some educational problems. Statistical Research Memoirs, 1, 57–93. 

Jouber, H. (2022), “Women leaders and corporate social performance: do critical mass, CEO 

managerial ability and corporate governance matter?”, Management Decision, Emerald 

Publishing Limited, Vol. 60 No. 5, pp. 1185–1217, doi: 10.1108/MD-07-2020-0953. 

Khatri, I. (2023), “Board gender diversity and sustainability performance: Nordic evidence”, 

Corporate Social Responsibility and Environmental Management, Vol. 30 No. 3, pp. 

1495–1507, doi: 10.1002/csr.2432. 

Kuzey, C., Gerged, A.M., Uyar, A. and Karaman, A.S. (2024), “Rethinking board structures in 

the age of multinational corporations: A global investigation”, Journal of International 

Management, Vol. 30 No. 5, p. 101175, doi: 10.1016/j.intman.2024.101175. 

Kyaw, K., Olugbode, M. and Petracci, B. (2017), “Can board gender diversity promote 

corporate social performance?”, Corporate Governance: The International Journal of 

Business in Society, Emerald Publishing Limited, Vol. 17 No. 5, pp. 789–802, doi: 

10.1108/CG-09-2016-0183. 

Lo, F.-Y., Wang, Y. and Zhan, W. (2019), “Does TMT cultural diversity contribute to firm 

performance and do socialisation and tenure matter? A test of two competing 

perspectives”, Personnel Review, Emerald Publishing Limited, Vol. 49 No. 1, pp. 324–

348, doi: 10.1108/PR-11-2018-0468. 

Mahmood, Z., Kouser, R., Ali, W., Ahmad, Z. and Salman, T. (2018), “Does Corporate 

Governance Affect Sustainability Disclosure? A Mixed Methods Study”, Sustainability, 

Essay on Women on Boards, Sustainability Performance, and ESG Washing: Cross-Country
Evidence from
the Global Banking Sector
Ahmad Fauzan Fathoni, Prof. Mamduh M.Hanafi, MBA., Ph.D; Prof. Eduardus Tandelilin, MBA, Ph.D
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/



Multidisciplinary Digital Publishing Institute, Vol. 10 No. 1, p. 207, doi: 

10.3390/su10010207. 

Martínez-Ferrero, J., Lozano, M.B. and Vivas, M. (2021), “The impact of board cultural 

diversity on a firm’s commitment toward the sustainability issues of emerging countries: 

The mediating effect of a CSR committee”, Corporate Social Responsibility and 

Environmental Management, Vol. 28 No. 2, pp. 675–685, doi: 10.1002/csr.2080. 

Menicucci, E. and Paolucci, G. (2022), “Board Diversity and ESG Performance: Evidence from 

the Italian Banking Sector”, Sustainability, Vol. 14 No. 20, p. 13447, doi: 

10.3390/su142013447. 

Mohsni, S., Otchere, I. and Shahriar, S. (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, Vol. 73, p. 101360, doi: 

10.1016/j.intfin.2021.101360. 

Naveed, K., Voinea, C.L., Ali, Z., Rauf, F. and Fratostiteanu, C. (2021), “Board Gender 

Diversity and Corporate Social Performance in Different Industry Groups: Evidence 

from China”, Sustainability, Multidisciplinary Digital Publishing Institute, Vol. 13 No. 

6, p. 3142, doi: 10.3390/su13063142. 

Nuber, C. and Velte, P. (2021), “Board gender diversity and carbon emissions: European 

evidence on curvilinear relationships and critical mass”, Business Strategy and the 

Environment, John Wiley and Sons Ltd, Vol. 30 No. 4, pp. 1958–1992, doi: 

10.1002/bse.2727. 

Orazalin, N. and Baydauletov, M. (2020), “Corporate social responsibility strategy and 

corporate environmental and social performance: The moderating role of board gender 

diversity”, Corporate Social Responsibility and Environmental Management, Vol. 27 

No. 4, pp. 1664–1676, doi: 10.1002/csr.1915. 

Essay on Women on Boards, Sustainability Performance, and ESG Washing: Cross-Country
Evidence from
the Global Banking Sector
Ahmad Fauzan Fathoni, Prof. Mamduh M.Hanafi, MBA., Ph.D; Prof. Eduardus Tandelilin, MBA, Ph.D
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/



Paolone, F., Pozzoli, M., Chhabra, M. and Di Vaio, A. (2024), “Cultural and gender diversity 

for ESG performance towards knowledge sharing: empirical evidence from European 

banks”, Journal of Knowledge Management, Emerald Publishing Limited, Vol. 28 No. 

11, pp. 106–131, doi: 10.1108/JKM-05-2023-0445. 

Ponomareva, Y., Uman, T., Bodolica, V. and Wennberg, K. (2022), “Cultural diversity in top 

management teams: Review and agenda for future research”, Journal of World Business, 

Vol. 57 No. 4, p. 101328, doi: 10.1016/j.jwb.2022.101328. 

Qureshi, M.A., Kirkerud, S., Theresa, K. and Ahsan, T. (2020), “The impact of sustainability 

(environmental, social, and governance) disclosure and board diversity on firm value: 

The moderating role of industry sensitivity”, Business Strategy and the Environment, 

Vol. 29 No. 3, pp. 1199–1214, doi: 10.1002/bse.2427. 

Rao, K. and Tilt, C. (2016), “Board Composition and Corporate Social Responsibility: The 

Role of Diversity, Gender, Strategy and Decision Making”, Journal of Business Ethics, 

Vol. 138 No. 2, pp. 327–347, doi: 10.1007/s10551-015-2613-5. 

Rodríguez-Fernández, M., Gaspar-González, A.I. and Sánchez-Teba, E.M. (2020), “Does 

Diversity in Top Management Teams Contribute to Organizational Performance? The 

Response of the IBEX 35 Companies”, Social Sciences, Multidisciplinary Digital 

Publishing Institute, Vol. 9 No. 4, p. 36, doi: 10.3390/socsci9040036. 

Shakil, M.H., Tasnia, M. and Mostafiz, M.I. (2020), “Board gender diversity and 

environmental, social and governance performance of US banks: moderating role of 

environmental, social and corporate governance controversies”, International Journal of 

Bank Marketing, Emerald Group Holdings Ltd., Vol. 39 No. 4, pp. 661–677, doi: 

10.1108/IJBM-04-2020-0210. 

Trireksani, T., Djajadikerta, H.G., Kamran, M. and Butt, P. (2024), “The Impact of Country 

Characteristics on Board Gender Diversity and Sustainability Performance: A Global 

Essay on Women on Boards, Sustainability Performance, and ESG Washing: Cross-Country
Evidence from
the Global Banking Sector
Ahmad Fauzan Fathoni, Prof. Mamduh M.Hanafi, MBA., Ph.D; Prof. Eduardus Tandelilin, MBA, Ph.D
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/



Perspective”, Sustainability, Multidisciplinary Digital Publishing Institute, Vol. 16 No. 

7, p. 3057, doi: 10.3390/su16073057. 

Velte, P. (2023), “Determinants and financial consequences of environmental performance and 

reporting: A literature review of European archival research”, Journal of Environmental 

Management, Vol. 340, p. 117916, doi: 10.1016/j.jenvman.2023.117916. 

Wan Mohammad, W.M., Zaini, R. and Md Kassim, A.A. (2022), “Women on boards, firms’ 

competitive advantage and its effect on ESG disclosure in Malaysia”, Social 

Responsibility Journal, Emerald Publishing Limited, Vol. 19 No. 5, pp. 930–948, doi: 

10.1108/SRJ-04-2021-0151. 

Yilmaz, M.K., Hacioglu, U., Nantembelele, F.A. and Sowe, S. (2021), “Corporate board 

diversity and its impact on the social performance of companies from emerging 

economies”, Global Business and Organizational Excellence, Vol. 41 No. 1, pp. 6–20, 

doi: 10.1002/joe.22135. 

Yilmaz, M.K., Hacioglu, U., Tatoglu, E., Aksoy, M. and Duran, S. (2023), “Measuring the 

impact of board gender and cultural diversity on corporate governance and social 

performance: evidence from emerging markets”, Economic Research-Ekonomska 

Istrazivanja, Taylor and Francis Ltd., Vol. 36 No. 1, pp. 3125–3159, doi: 

10.1080/1331677X.2022.2106503. 

Zhang, Y., Sharma, P., Xu, Y. and Zhan, W. (2021), “Challenges in internationalization of 

R&D teams: Impact of foreign technocrats in top management teams on firm 

innovations”, Journal of Business Research, Vol. 128, pp. 728–741, doi: 

10.1016/j.jbusres.2019.06.021. 

 

 

 

 

Essay on Women on Boards, Sustainability Performance, and ESG Washing: Cross-Country
Evidence from
the Global Banking Sector
Ahmad Fauzan Fathoni, Prof. Mamduh M.Hanafi, MBA., Ph.D; Prof. Eduardus Tandelilin, MBA, Ph.D
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/



References (Chapter IV) 

Adams, R.B. (2016), “Women on boards: The superheroes of tomorrow?”, The Leadership 

Quarterly, Vol. 27 No. 3, pp. 371–386, doi: 10.1016/j.leaqua.2015.11.001. 

Adams, R.B. and Ferreira, D. (2009), “Women in the boardroom and their impact on 

governance and performance”, Journal of Financial Economics, doi: 

10.1016/J.JFINECO.2008.10.007. 

Agnese, P., Battaglia, F., Busato, F. and Taddeo, S. (2023), “Do Board Characteristics Affect 

Banks’ Environmental Performance?”, Global Business Review, SAGE Publications 

India, p. 09721509231162485, doi: 10.1177/09721509231162485. 

Agustina, R.P. and Barokah, Z. (2024), “Women on boards and ESG performance: empirical 

evidence before and during the COVID-19 pandemic in Indonesia and Malaysia”, 

Corporate Governance: The International Journal of Business in Society, Emerald 

Publishing Limited, Vol. 24 No. 3, pp. 489–508, doi: 10.1108/CG-10-2023-0415. 

Ain, Q.U., Yuan, X., Javaid, H.M. and Naeem, M. (2022), “Board gender diversity and 

sustainable growth rate: Chinese evidence”, Economic Research-Ekonomska 

Istrazivanja, Taylor and Francis Ltd., Vol. 35 No. 1, pp. 1364–1384, doi: 

10.1080/1331677X.2021.1965002. 

Arayakarnkul, P., Chatjuthamard, P. and Treepongkaruna, S. (2022), “Board gender diversity, 

corporate social commitment and sustainability”, Corporate Social Responsibility and 

Environmental Management, Vol. 29 No. 5, pp. 1706–1721, doi: 10.1002/csr.2320. 

Avolio, B., Pretell, C. and Valcazar, E. (2022), “Women on corporate boards in a 

predominantly male-dominated society: the case of Peru”, Gender in Management: An 

International Journal, Emerald Publishing Limited, Vol. 38 No. 1, pp. 93–110, doi: 

10.1108/GM-11-2021-0343. 

Essay on Women on Boards, Sustainability Performance, and ESG Washing: Cross-Country
Evidence from
the Global Banking Sector
Ahmad Fauzan Fathoni, Prof. Mamduh M.Hanafi, MBA., Ph.D; Prof. Eduardus Tandelilin, MBA, Ph.D
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/



Birindelli, G., Chiappini, H. and Jalal, R.N.-U.-D. (2024), “Greenwashing, bank financial 

performance and the moderating role of gender diversity”, Research in International 

Business and Finance, Vol. 69, p. 102235, doi: 10.1016/j.ribaf.2024.102235. 

Birindelli, G., Iannuzzi, A.P. and Savioli, M. (2019), “The impact of women leaders on 

environmental performance: Evidence on gender diversity in banks”, Corporate Social 

Responsibility and Environmental Management, Vol. 26 No. 6, pp. 1485–1499, doi: 

10.1002/csr.1762. 

Bristy, H.J., How, J. and Verhoeven, P. (2020), “Gender diversity: the corporate social 

responsibility and financial performance nexus”, International Journal of Managerial 

Finance, Emerald Publishing Limited, Vol. 17 No. 5, pp. 665–686, doi: 10.1108/IJMF-

04-2020-0176. 

Cambrea, D.R., Paolone, F. and Cucari, N. (2023), “Advisory or monitoring role in ESG 

scenario: Which women directors are more influential in the Italian context?”, Business 

Strategy and the Environment, Vol. 32 No. 7, pp. 4299–4314, doi: 10.1002/bse.3366. 

Chen, P. and Dagestani, A.A. (2023), “Greenwashing behavior and firm value – From the 

perspective of board characteristics”, Corporate Social Responsibility and 

Environmental Management, Vol. 30 No. 5, pp. 2330–2343, doi: 10.1002/csr.2488. 

De Masi, S., Słomka‐Gołębiowska, A., Becagli, C. and 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, Vol. 30 

No. 4, pp. 1865–1878, doi: 10.1002/bse.2721. 

Fors Connolly, F., Goossen, M. and Hjerm, M. (2020), “Does Gender Equality Cause Gender 

Differences in Values? Reassessing the Gender-Equality-Personality Paradox”, Sex 

Roles, Vol. 83 No. 1, pp. 101–113, doi: 10.1007/s11199-019-01097-x. 

Essay on Women on Boards, Sustainability Performance, and ESG Washing: Cross-Country
Evidence from
the Global Banking Sector
Ahmad Fauzan Fathoni, Prof. Mamduh M.Hanafi, MBA., Ph.D; Prof. Eduardus Tandelilin, MBA, Ph.D
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/



Galletta, S., Mazzù, S., Naciti, V. and Vermiglio, C. (2022), “Gender diversity and 

sustainability performance in the banking industry”, Corporate Social Responsibility 

and Environmental Management, John Wiley and Sons Ltd, Vol. 29 No. 1, pp. 161–

174, doi: 10.1002/csr.2191. 

García-Meca, E., Uribe-Bohórquez, M.-V. and Cuadrado-Ballesteros, B. (2018), “Culture, 

board composition and corporate social reporting in the banking sector”, Administrative 

Sciences, MDPI, Vol. 8 No. 3, doi: 10.3390/admsci8030041. 

Gerwing, T., Kajüter, P. and Wirth, M. (2022), “The role of sustainable corporate governance 

in mandatory sustainability reporting quality”, Journal of Business Economics, Vol. 92 

No. 3, pp. 517–555, doi: 10.1007/s11573-022-01092-x. 

Harjoto, M.A. and Wang, Y. (2020), “Board of directors network centrality and environmental, 

social and governance (ESG) performance”, Corporate Governance: The International 

Journal of Business in Society, Emerald Publishing Limited, Vol. 20 No. 6, pp. 965–

985, doi: 10.1108/CG-10-2019-0306. 

Hillman, A.J., Shropshire, C. and Cannella, A.A., Jr. (2007), “Organizational Predictors of 

Women on Corporate Boards”, Academy of Management Journal, Academy of 

Management, Vol. 50 No. 4, pp. 941–952, doi: 10.5465/amj.2007.26279222. 

Hlima, N.D.B., Jarboui, A. and Bouaziz, D. (2024), “Sustainability committee effectiveness 

and corporate social responsibility performance: investigating the mediating effect of 

corporate social responsibility strategy”, EuroMed Journal of Business, Emerald 

Publishing Limited, Vol. ahead-of-print No. ahead-of-print, doi: 10.1108/EMJB-11-

2023-0305. 

Huang, K.-J., Bui, D.G., Hsu, Y.-T. and Lin, C.-Y. (2024), “The ESG washing in banks: 

Evidence from the syndicated loan market”, Journal of International Money and 

Finance, Vol. 142, p. 103043, doi: 10.1016/j.jimonfin.2024.103043. 

Essay on Women on Boards, Sustainability Performance, and ESG Washing: Cross-Country
Evidence from
the Global Banking Sector
Ahmad Fauzan Fathoni, Prof. Mamduh M.Hanafi, MBA., Ph.D; Prof. Eduardus Tandelilin, MBA, Ph.D
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/



Ifada, L.M., Hendar, H. and Mohd Saleh, N. (2024), “Board governance model, institutions, 

financial performance, and environmental performance: Stakeholder supremacy or 

coordination problems?”, Corporate Social Responsibility and Environmental 

Management, Vol. 31 No. 5, pp. 3869–3883, doi: 10.1002/csr.2772. 

Issa, A. and Hanaysha, J.R. (2023a), “Breaking the glass ceiling for a sustainable future: the 

power of women on corporate boards in reducing ESG controversies”, International 

Journal of Accounting & Information Management, Emerald Publishing Limited, Vol. 

31 No. 4, pp. 623–646, doi: 10.1108/IJAIM-03-2023-0053. 

Issa, A. and Hanaysha, J.R. (2023b), “Breaking the glass ceiling for a sustainable future: the 

power of women on corporate boards in reducing ESG controversies”, International 

Journal of Accounting & Information Management, Vol. 31 No. 4, pp. 623–646, doi: 

10.1108/IJAIM-03-2023-0053. 

Issa, A. and Zaid, M.A.A. (2021), “Boardroom gender diversity and corporate environmental 

performance: a multi-theoretical perspective in the MENA region”, International 

Journal of Accounting & Information Management, Emerald Publishing Limited, Vol. 

29 No. 4, pp. 603–630, doi: 10.1108/IJAIM-05-2021-0101. 

Joecks, J., Pull, K. and Vetter, K. (2013), “Gender Diversity in the Boardroom and Firm 

Performance: What Exactly Constitutes a ‘Critical Mass?’”, Journal of Business Ethics, 

Vol. 118 No. 1, pp. 61–72, doi: 10.1007/s10551-012-1553-6. 

Kanter, R.M. (1977), “Some Effects of Proportions on Group Life: Skewed Sex Ratios and 

Responses to Token Women”, American Journal of Sociology, The University of 

Chicago Press, Vol. 82 No. 5, pp. 965–990, doi: 10.1086/226425. 

Kaufmann, D., Kraay, A. and Mastruzzi, M. (2010), “The Worldwide Governance Indicators: 

Methodology and Analytical Issues”, Hague Journal on the Rule of Law, Vol. 3 No. 2, 

pp. 220–246, doi: 10.1017/S1876404511200046. 

Essay on Women on Boards, Sustainability Performance, and ESG Washing: Cross-Country
Evidence from
the Global Banking Sector
Ahmad Fauzan Fathoni, Prof. Mamduh M.Hanafi, MBA., Ph.D; Prof. Eduardus Tandelilin, MBA, Ph.D
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/



Kedia, S. and Pareek, A. (2023), “Women in Politics: The Effect on Board Diversity”, SSRN 

Scholarly Paper, Rochester, NY, 9 June, doi: 10.2139/ssrn.3744512. 

Khatib, S.F.A., Abdullah, D.F., Elamer, A.A. and Abueid, R. (2021), “Nudging toward 

diversity in the boardroom: A systematic literature review of board diversity of 

financial institutions”, Business Strategy and the Environment, Vol. 30 No. 2, pp. 985–

1002, doi: 10.1002/bse.2665. 

Khatri, I. (2023), “Board gender diversity and sustainability performance: Nordic evidence”, 

Corporate Social Responsibility and Environmental Management, Vol. 30 No. 3, pp. 

1495–1507, doi: 10.1002/csr.2432. 

Kotsantonis, S. and Serafeim, G. (2019), “Four Things No One Will Tell You About ESG 

Data”, Journal of Applied Corporate Finance, Vol. 31 No. 2, pp. 50–58, doi: 

10.1111/jacf.12346. 

Kyaw, K., Olugbode, M. and Petracci, B. (2017), “Can board gender diversity promote 

corporate social performance?”, Corporate Governance: The International Journal of 

Business in Society, Emerald Publishing Limited, Vol. 17 No. 5, pp. 789–802, doi: 

10.1108/CG-09-2016-0183. 

La Porta, R., Lopez‐de‐Silanes, F., Shleifer, A. and Vishny, R.W. (1998), “Law and Finance”, 

Journal of Political Economy, The University of Chicago Press, Vol. 106 No. 6, pp. 

1113–1155, doi: 10.1086/250042. 

Lewellyn, K.B. and Muller-Kahle, M.I. (2020), “The Corporate Board Glass Ceiling: The Role 

of Empowerment and Culture in Shaping Board Gender Diversity”, Journal of Business 

Ethics, Vol. 165 No. 2, pp. 329–346, doi: 10.1007/s10551-019-04116-9. 

Liu, C. (2018), “Are women greener? Corporate gender diversity and environmental 

violations”, Journal of Corporate Finance, Vol. 52, pp. 118–142, doi: 

10.1016/j.jcorpfin.2018.08.004. 

Essay on Women on Boards, Sustainability Performance, and ESG Washing: Cross-Country
Evidence from
the Global Banking Sector
Ahmad Fauzan Fathoni, Prof. Mamduh M.Hanafi, MBA., Ph.D; Prof. Eduardus Tandelilin, MBA, Ph.D
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/



Liu, Y., Li, W., Wang, L. and Meng, Q. (2023), “Why greenwashing occurs and what happens 

afterwards? A systematic literature review and future research agenda”, Environmental 

Science and Pollution Research, Vol. 30 No. 56, pp. 118102–118116, doi: 

10.1007/s11356-023-30571-z. 

López-Cabarcos, M.Á., Vizcaíno-González, M. and López-Pérez, M.L. (2023), “Gender 

diversity on boards: Determinants that underlie the proposals for female directors”, 

Technological Forecasting and Social Change, Vol. 190, p. 122417, doi: 

10.1016/j.techfore.2023.122417. 

Mohsni, S., Otchere, I. and Shahriar, S. (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, Vol. 73, p. 101360, doi: 

10.1016/j.intfin.2021.101360. 

Naveed, K., Voinea, C.L., Ali, Z., Rauf, F. and Fratostiteanu, C. (2021), “Board Gender 

Diversity and Corporate Social Performance in Different Industry Groups: Evidence 

from China”, Sustainability, Multidisciplinary Digital Publishing Institute, Vol. 13 No. 

6, p. 3142, doi: 10.3390/su13063142. 

Nicolò, G., Zampone, G., Sannino, G. and De Iorio, S. (2022), “Sustainable corporate 

governance and non-financial disclosure in Europe: does the gender diversity matter?”, 

Journal of Applied Accounting Research, Vol. 23 No. 1, pp. 227–249, doi: 

10.1108/JAAR-04-2021-0100. 

Nirino, N., Santoro, G., Miglietta, N. and Quaglia, R. (2021), “Corporate controversies and 

company’s financial performance: Exploring the moderating role of ESG practices”, 

Technological Forecasting and Social Change, Vol. 162, p. 120341, doi: 

10.1016/j.techfore.2020.120341. 

Essay on Women on Boards, Sustainability Performance, and ESG Washing: Cross-Country
Evidence from
the Global Banking Sector
Ahmad Fauzan Fathoni, Prof. Mamduh M.Hanafi, MBA., Ph.D; Prof. Eduardus Tandelilin, MBA, Ph.D
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/



Orazalin, N. and Baydauletov, M. (2020), “Corporate social responsibility strategy and 

corporate environmental and social performance: The moderating role of board gender 

diversity”, Corporate Social Responsibility and Environmental Management, Vol. 27 

No. 4, pp. 1664–1676, doi: 10.1002/csr.1915. 

Paolone, F., Pozzoli, M., Chhabra, M. and Di Vaio, A. (2024), “Cultural and gender diversity 

for ESG performance towards knowledge sharing: empirical evidence from European 

banks”, Journal of Knowledge Management, Emerald Publishing Limited, Vol. 28 No. 

11, pp. 106–131, doi: 10.1108/JKM-05-2023-0445. 

Post, C. and Byron, K. (2014), “Women on Boards and Firm Financial Performance: A Meta-

Analysis”, Academy of Management Journal, doi: 10.5465/AMJ.2013.0319. 

Post, C. and Byron, K. (2015), “Women on Boards and Firm Financial Performance: A Meta-

Analysis”, Academy of Management Journal, Academy of Management, Vol. 58 No. 

5, pp. 1546–1571, doi: 10.5465/amj.2013.0319. 

Shakil, M.H., Tasnia, M. and Mostafiz, M.I. (2020), “Board gender diversity and 

environmental, social and governance performance of US banks: moderating role of 

environmental, social and corporate governance controversies”, International Journal 

of Bank Marketing, Emerald Group Holdings Ltd., Vol. 39 No. 4, pp. 661–677, doi: 

10.1108/IJBM-04-2020-0210. 

Tandelilin, E. and Usman, B. (2023), “Toward a better understanding of social impact, CSR 

reporting and firm performance: a look at the ASEAN banking industry”, Social 

Responsibility Journal, Vol. 19 No. 3, pp. 579–600, doi: 10.1108/SRJ-04-2021-0167. 

Tran, M., Beddewela, E. and Ntim, C.G. (2021), “Governance and sustainability in Southeast 

Asia”, Accounting Research Journal, Emerald Publishing Limited, Vol. 34 No. 6, pp. 

516–545, doi: 10.1108/ARJ-05-2019-0095. 

Essay on Women on Boards, Sustainability Performance, and ESG Washing: Cross-Country
Evidence from
the Global Banking Sector
Ahmad Fauzan Fathoni, Prof. Mamduh M.Hanafi, MBA., Ph.D; Prof. Eduardus Tandelilin, MBA, Ph.D
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/



Tran, T.H., Lu, W.-M., Ting, I.W.K., Huang, H.-L.( S. and Fauzi, M.A. (2024), “Examining 

the impact of board gender diversity and regional differentiation in the ESG-corporate 

performance nexus: Evidence from financial service industry”, Managerial and 

Decision Economics, Vol. 45 No. 6, pp. 4105–4124, doi: 10.1002/mde.4246. 

Venturelli, V., Pedrazzoli, A., Pennetta, D. and De Novellis, G. (2024), “Assessing the 

influence of ESG washing on bank reputational exposure: A cross-country analysis”, 

Business Ethics, the Environment & Responsibility, doi: 10.1111/beer.12727. 

Venturelli, V., Pedrazzoli, A., Pennetta, D. and Gualandri, E. (2024), “Pinkwashing in the 

banking industry: The relevance of board characteristics”, Research in International 

Business and Finance, Vol. 67, p. 102111, doi: 10.1016/j.ribaf.2023.102111. 

Xie, J., Nozawa, W. and Managi, S. (2020), “The role of women on boards in corporate 

environmental strategy and financial performance: A global outlook”, Corporate Social 

Responsibility and Environmental Management, Vol. 27 No. 5, pp. 2044–2059, doi: 

10.1002/csr.1945. 

Yu, E.P., Luu, B.V. and Chen, C.H. (2020), “Greenwashing in environmental, social and 

governance disclosures”, Research in International Business and Finance, Vol. 52, p. 

101192, doi: 10.1016/j.ribaf.2020.101192. 

Zahid, R.M.A., Maqsood, U.S., Irshad, S. and Khan, M.K. (2023), “The role of women on 

board in combatting greenwashing: A new perspective on environmental performance”, 

Business Ethics, the Environment & Responsibility, Vol. n/a No. n/a, doi: 

10.1111/beer.12607. 

Zhang, D. (2023), “Talk the Talk, But Walk the Walk? Female-Managed Firms and 

Greenwashing Behavior”, Environment and Behavior, SAGE Publications Inc, Vol. 55 

No. 5, pp. 364–394, doi: 10.1177/00139165231192357. 

 

Essay on Women on Boards, Sustainability Performance, and ESG Washing: Cross-Country
Evidence from
the Global Banking Sector
Ahmad Fauzan Fathoni, Prof. Mamduh M.Hanafi, MBA., Ph.D; Prof. Eduardus Tandelilin, MBA, Ph.D
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/



References (Chapter V) 

Adams, R.B. (2016), “Women on boards: The superheroes of tomorrow?”, The Leadership 

Quarterly, Vol. 27 No. 3, pp. 371–386, doi: 10.1016/j.leaqua.2015.11.001. 

Agnese, P., Cerciello, M., Giacomini, E. and Taddeo, S. (2023), “Environmental, social 

and governance controversies: the role of European bank boards”, Management 

Decision, Emerald Publishing Limited, Vol. 61 No. 12, pp. 3739–3754, doi: 

10.1108/MD-01-2023-0082. 

Agustina, R.P. and Barokah, Z. (2024), “Women on boards and ESG performance: empirical 

evidence before and during the COVID-19 pandemic in Indonesia and Malaysia”, 

Corporate Governance: The International Journal of Business in Society, Emerald 

Publishing Limited, Vol. 24 No. 3, pp. 489–508, doi: 10.1108/CG-10-2023-0415. 

Ahmadova, G. and Valenzuela-Ortiz, A. (2023), “What determines the presence of women on 

corporate boards? Empirical evidence from emerging markets”, Corporate 

Governance: The International Journal of Business in Society, Vol. ahead-of-print No. 

ahead-of-print, doi: 10.1108/CG-05-2022-0218. 

Ain, Q.U., Yuan, X., Javaid, H.M. and Naeem, M. (2022), “Board gender diversity and 

sustainable growth rate: Chinese evidence”, Economic Research-Ekonomska 

Istraživanja, Routledge, Vol. 35 No. 1, pp. 1364–1384, doi: 

10.1080/1331677X.2021.1965002. 

Alharbi, R., Elnahass, M. and McLaren, J. (2022), “Women directors and market valuation: 

What are the ‘Wonder Woman’ attributes in banking?”, Journal of International 

Financial Markets, Institutions and Money, Vol. 80, p. 101611, doi: 

10.1016/j.intfin.2022.101611. 

Essay on Women on Boards, Sustainability Performance, and ESG Washing: Cross-Country
Evidence from
the Global Banking Sector
Ahmad Fauzan Fathoni, Prof. Mamduh M.Hanafi, MBA., Ph.D; Prof. Eduardus Tandelilin, MBA, Ph.D
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/



Amorelli, M.-F. and García-Sánchez, I.-M. (2021), “Trends in the dynamic evolution of board 

gender diversity and corporate social responsibility”, Corporate Social Responsibility 

and Environmental Management, Vol. 28 No. 2, pp. 537–554, doi: 10.1002/csr.2079. 

Arayakarnkul, P., Chatjuthamard, P. and Treepongkaruna, S. (2022), “Board gender diversity, 

corporate social commitment and sustainability”, Corporate Social Responsibility and 

Environmental Management, Vol. 29 No. 5, pp. 1706–1721, doi: 10.1002/csr.2320. 

Bear, S., Rahman, N. and Post, C. (2010), “The Impact of Board Diversity and Gender 

Composition on Corporate Social Responsibility and Firm Reputation”, Journal of 

Business Ethics, Vol. 97 No. 2, pp. 207–221, doi: 10.1007/s10551-010-0505-2. 

Birindelli, G., Chiappini, H. and Jalal, R.N.-U.-D. (2024a), “Greenwashing, bank financial 

performance and the moderating role of gender diversity”, Research in International 

Business and Finance, Vol. 69, p. 102235, doi: 10.1016/j.ribaf.2024.102235. 

Birindelli, G., Chiappini, H. and Jalal, R.N.-U.-D. (2024b), “Greenwashing, bank financial 

performance and the moderating role of gender diversity”, Research in International 

Business and Finance, Elsevier Ltd, Vol. 69, doi: 10.1016/j.ribaf.2024.102235. 

Bristy, H.J., How, J. and Verhoeven, P. (2020), “Gender diversity: the corporate social 

responsibility and financial performance nexus”, International Journal of Managerial 

Finance, Emerald Publishing Limited, Vol. 17 No. 5, pp. 665–686, doi: 10.1108/IJMF-

04-2020-0176. 

Cambrea, D.R., Paolone, F. and Cucari, N. (2023), “Advisory or monitoring role in ESG 

scenario: Which women directors are more influential in the Italian context?”, Business 

Strategy and the Environment, Vol. 32 No. 7, pp. 4299–4314, doi: 10.1002/bse.3366. 

Chen, P. and Dagestani, A.A. (2023), “Greenwashing behavior and firm value – From the 

perspective of board characteristics”, Corporate Social Responsibility and 

Environmental Management, Vol. 30 No. 5, pp. 2330–2343, doi: 10.1002/csr.2488. 

Essay on Women on Boards, Sustainability Performance, and ESG Washing: Cross-Country
Evidence from
the Global Banking Sector
Ahmad Fauzan Fathoni, Prof. Mamduh M.Hanafi, MBA., Ph.D; Prof. Eduardus Tandelilin, MBA, Ph.D
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/



De Masi, S., Słomka-Gołębiowska, A., Becagli, C. and 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, Vol. 30 

No. 4, pp. 1865–1878, doi: 10.1002/bse.2721. 

DiMaggio, P.J. and Powell, W.W. (1983), “The Iron Cage Revisited: Institutional Isomorphism 

and Collective Rationality in Organizational Fields”, American Sociological Review, 

[American Sociological Association, Sage Publications, Inc.], Vol. 48 No. 2, pp. 147–

160, doi: 10.2307/2095101. 

Fathoni, A.F., Hanafi, M.M. and Tandelilin, E. (2025), “The effects of ESG controversies and 

women on boards on ESG-washing behavior: Global evidence from the banking 

industry”, Banks and Bank Systems, Vol. 20 No. 2, pp. 1–14, doi: 

10.21511/bbs.20(2).2025.01. 

García-Meca, E., García-Sánchez, I.-M. and Martínez-Ferrero, J. (2015), “Board diversity and 

its effects on bank performance: An international analysis”, Journal of Banking & 

Finance, Vol. 53, pp. 202–214, doi: 10.1016/j.jbankfin.2014.12.002. 

García-Meca, E., Uribe-Bohórquez, M.-V. and Cuadrado-Ballesteros, B. (2018), “Culture, 

board composition and corporate social reporting in the banking sector”, Administrative 

Sciences, MDPI, Vol. 8 No. 3, doi: 10.3390/admsci8030041. 

Gauthier, J. (2013), “Institutional Theory and Corporate Sustainability: Determinant Versus 

Interactive Approaches”, Organization Management Journal, Routledge, Vol. 10 No. 

2, pp. 86–96, doi: 10.1080/15416518.2013.801741. 

Harjoto, M.A. and Wang, Y. (2020), “Board of directors network centrality and environmental, 

social and governance (ESG) performance”, Corporate Governance: The International 

Journal of Business in Society, Emerald Publishing Limited, Vol. 20 No. 6, pp. 965–

985, doi: 10.1108/CG-10-2019-0306. 

Essay on Women on Boards, Sustainability Performance, and ESG Washing: Cross-Country
Evidence from
the Global Banking Sector
Ahmad Fauzan Fathoni, Prof. Mamduh M.Hanafi, MBA., Ph.D; Prof. Eduardus Tandelilin, MBA, Ph.D
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/



Hlima, N.D.B., Jarboui, A. and Bouaziz, D. (2024), “Sustainability committee effectiveness 

and corporate social responsibility performance: investigating the mediating effect of 

corporate social responsibility strategy”, EuroMed Journal of Business, Emerald 

Publishing Limited, Vol. ahead-of-print No. ahead-of-print, doi: 10.1108/EMJB-11-

2023-0305. 

Huang, K.-J., Bui, D.G., Hsu, Y.-T. and Lin, C.-Y. (2024), “The ESG washing in banks: 

Evidence from the syndicated loan market”, Journal of International Money and 

Finance, Vol. 142, p. 103043, doi: 10.1016/j.jimonfin.2024.103043. 

Hunjra, A.I., Azam, M., Bruna, M.G. and Bouri, E. (2023), “A cross-regional investigation of 

institutional quality and sustainable development”, Journal of International Financial 

Markets, Institutions and Money, Vol. 84, p. 101758, doi: 

10.1016/j.intfin.2023.101758. 

Ifada, L.M., Hendar, H. and Mohd Saleh, N. (2024), “Board governance model, institutions, 

financial performance, and environmental performance: Stakeholder supremacy or 

coordination problems?”, Corporate Social Responsibility and Environmental 

Management, Vol. 31 No. 5, pp. 3869–3883, doi: 10.1002/csr.2772. 

Issa, A. and Hanaysha, J.R. (2023), “Breaking the glass ceiling for a sustainable future: the 

power of women on corporate boards in reducing ESG controversies”, International 

Journal of Accounting & Information Management, Emerald Publishing Limited, Vol. 

31 No. 4, pp. 623–646, doi: 10.1108/IJAIM-03-2023-0053. 

Jamali, D. and Neville, B. (2011), “Convergence Versus Divergence of CSR in Developing 

Countries: An Embedded Multi-Layered Institutional Lens”, Journal of Business 

Ethics, Vol. 102 No. 4, pp. 599–621, doi: 10.1007/s10551-011-0830-0. 

Essay on Women on Boards, Sustainability Performance, and ESG Washing: Cross-Country
Evidence from
the Global Banking Sector
Ahmad Fauzan Fathoni, Prof. Mamduh M.Hanafi, MBA., Ph.D; Prof. Eduardus Tandelilin, MBA, Ph.D
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/



Khatri, I. (2023), “Board gender diversity and sustainability performance: Nordic evidence”, 

Corporate Social Responsibility and Environmental Management, Vol. 30 No. 3, pp. 

1495–1507, doi: 10.1002/csr.2432. 

Kyaw, K., Olugbode, M. and Petracci, B. (2017), “Can board gender diversity promote 

corporate social performance?”, Corporate Governance: The International Journal of 

Business in Society, Emerald Publishing Limited, Vol. 17 No. 5, pp. 789–802, doi: 

10.1108/CG-09-2016-0183. 

Laplume, A.O., Sonpar, K. and Litz, R.A. (2008), “Stakeholder Theory: Reviewing a Theory 

That Moves Us”, Journal of Management, SAGE Publications Inc, Vol. 34 No. 6, pp. 

1152–1189, doi: 10.1177/0149206308324322. 

Lee, M.-J., Pak, A. and Roh, T. (2024), “The interplay of institutional pressures, digitalization 

capability, environmental, social, and governance strategy, and triple bottom line 

performance: A moderated mediation model”, Business Strategy and the Environment, 

Vol. 33 No. 6, pp. 5247–5268, doi: 10.1002/bse.3755. 

Li, D., Bai, Y., Yu, P., Meo, M.S., Anees, A. and Rahman, S.U. (2022), “Does institutional 

quality matter for environmental sustainability?”, Frontiers in Environmental Science, 

Frontiers, Vol. 10, doi: 10.3389/fenvs.2022.966762. 

Liu, Y., Li, W., Wang, L. and Meng, Q. (2023), “Why greenwashing occurs and what happens 

afterwards? A systematic literature review and future research agenda”, Environmental 

Science and Pollution Research, Vol. 30 No. 56, pp. 118102–118116, doi: 

10.1007/s11356-023-30571-z. 

Massuga, F., Larson, M.A., Kuhl, M.R. and Doliveira, S.L.D. (2024), “The influence of global 

governance on the sustainable performance of countries”, Environment, Development 

and Sustainability, Vol. 26 No. 11, pp. 28567–28589, doi: 10.1007/s10668-023-03827-

4. 

Essay on Women on Boards, Sustainability Performance, and ESG Washing: Cross-Country
Evidence from
the Global Banking Sector
Ahmad Fauzan Fathoni, Prof. Mamduh M.Hanafi, MBA., Ph.D; Prof. Eduardus Tandelilin, MBA, Ph.D
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/



Mohsni, S., Otchere, I. and Shahriar, S. (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, Vol. 73, p. 101360, doi: 

10.1016/j.intfin.2021.101360. 

Nirino, N., Santoro, G., Miglietta, N. and Quaglia, R. (2021), “Corporate controversies and 

company’s financial performance: Exploring the moderating role of ESG practices”, 

Technological Forecasting and Social Change, Vol. 162, p. 120341, doi: 

10.1016/j.techfore.2020.120341. 

Pinheiro, A.B., Dos Santos, J.I.A.S., Cherobim, A.P.M.S. and Segatto, A.P. (2024), “What 

drives environmental, social and governance (ESG) performance? The role of 

institutional quality”, Management of Environmental Quality: An International 

Journal, Vol. 35 No. 2, pp. 427–444, doi: 10.1108/MEQ-03-2023-0091. 

Post, C. and Byron, K. (2015), “Women on Boards and Firm Financial Performance: A Meta-

Analysis”, Academy of Management Journal, Academy of Management, Vol. 58 No. 

5, pp. 1546–1571, doi: 10.5465/amj.2013.0319. 

Qian, W. and Chen, X. (2021), “Corporate environmental disclosure and political connection 

in regulatory and leadership changes: The case of China”, The British Accounting 

Review, Vol. 53 No. 1, p. 100935, doi: 10.1016/j.bar.2020.100935. 

Rahi, A.F., Chowdhury, M.A.F., Johansson, J. and Blomkvist, M. (2023), “Nexus between 

institutional quality and corporate sustainable performance: European evidence”, 

Journal of Cleaner Production, Vol. 382, p. 135188, doi: 

10.1016/j.jclepro.2022.135188. 

Rahi, A.F., Johansson, J. and Lions, C. (2024), “Reinventing the wheel? Factors influencing 

relationship: links between sustainability and financial performance. European 

evidence”, International Journal of Accounting &amp; Information Management, 

Essay on Women on Boards, Sustainability Performance, and ESG Washing: Cross-Country
Evidence from
the Global Banking Sector
Ahmad Fauzan Fathoni, Prof. Mamduh M.Hanafi, MBA., Ph.D; Prof. Eduardus Tandelilin, MBA, Ph.D
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/



Emerald Publishing Limited, Vol. 32 No. 1, pp. 147–177, doi: 10.1108/IJAIM-02-

2023-0023. 

Shakil, M.H., Tasnia, M. and Mostafiz, M.I. (2020), “Board gender diversity and 

environmental, social and governance performance of US banks: moderating role of 

environmental, social and corporate governance controversies”, International Journal 

of Bank Marketing, Emerald Group Holdings Ltd., Vol. 39 No. 4, pp. 661–677, doi: 

10.1108/IJBM-04-2020-0210. 

Tandelilin, E. and Usman, B. (2023), “Toward a better understanding of social impact, CSR 

reporting and firm performance: a look at the ASEAN banking industry”, Social 

Responsibility Journal, Vol. 19 No. 3, pp. 579–600, doi: 10.1108/SRJ-04-2021-0167. 

Tran, M., Beddewela, E. and Ntim, C.G. (2021), “Governance and sustainability in Southeast 

Asia”, Accounting Research Journal, Emerald Publishing Limited, Vol. 34 No. 6, pp. 

516–545, doi: 10.1108/ARJ-05-2019-0095. 

Velte, P. (2023), “Determinants and financial consequences of environmental performance and 

reporting: A literature review of European archival research”, Journal of 

Environmental Management, Vol. 340, p. 117916, doi: 

10.1016/j.jenvman.2023.117916. 

Venturelli, V., Pedrazzoli, A., Pennetta, D. and De Novellis, G. (2024), “Assessing the 

influence of ESG washing on bank reputational exposure: A cross-country analysis”, 

Business Ethics, the Environment & Responsibility, doi: 10.1111/beer.12727. 

Venturelli, V., Pedrazzoli, A., Pennetta, D. and Gualandri, E. (2024), “Pinkwashing in the 

banking industry: The relevance of board characteristics”, Research in International 

Business and Finance, Vol. 67, p. 102111, doi: 10.1016/j.ribaf.2023.102111. 

Essay on Women on Boards, Sustainability Performance, and ESG Washing: Cross-Country
Evidence from
the Global Banking Sector
Ahmad Fauzan Fathoni, Prof. Mamduh M.Hanafi, MBA., Ph.D; Prof. Eduardus Tandelilin, MBA, Ph.D
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/



Yu, E.P., Luu, B.V. and Chen, C.H. (2020a), “Greenwashing in environmental, social and 

governance disclosures”, Research in International Business and Finance, Vol. 52, p. 

101192, doi: 10.1016/j.ribaf.2020.101192. 

Yu, E.P., Luu, B.V. and Chen, C.H. (2020b), “Greenwashing in environmental, social and 

governance disclosures”, Research in International Business and Finance, Vol. 52, p. 

101192, doi: 10.1016/j.ribaf.2020.101192. 

Zahid, R.M.A., Maqsood, U.S., Irshad, S. and Khan, M.K. (2023), “The role of women on 

board in combatting greenwashing: A new perspective on environmental performance”, 

Business Ethics, the Environment & Responsibility, pp. 1–16, doi: 10.1111/beer.12607. 

Zhang, Z., Zheng, X., Lv, Q. and Meng, X. (2025), “How institutional pressures influence 

corporate greenwashing strategies: Moderating effects of campaign-style 

environmental enforcement”, Journal of Environmental Management, Vol. 373, p. 

123914, doi: 10.1016/j.jenvman.2024.123914. 

 

References (Chapter VI) 

Adams, R. B. (2016). Women on boards: The superheroes of tomorrow? The Leadership 

Quarterly, 27(3), 371–386. https://doi.org/10.1016/j.leaqua.2015.11.001 

Agnese, P., Battaglia, F., Busato, F., & Taddeo, S. (2023). Do Board Characteristics Affect 

Banks’ Environmental Performance? Global Business Review, 09721509231162485. 

https://doi.org/10.1177/09721509231162485 

Agnese, P., Cerciello, M., Oriani, R., & Taddeo, S. (2024). ESG controversies and profitability 

in the European banking sector. Finance Research Letters, 61, 105042. 

https://doi.org/10.1016/j.frl.2024.105042 

Agustina, R. P., & Barokah, Z. (2024). Women on boards and ESG performance: Empirical 

evidence before and during the COVID-19 pandemic in Indonesia and Malaysia. 

Essay on Women on Boards, Sustainability Performance, and ESG Washing: Cross-Country
Evidence from
the Global Banking Sector
Ahmad Fauzan Fathoni, Prof. Mamduh M.Hanafi, MBA., Ph.D; Prof. Eduardus Tandelilin, MBA, Ph.D
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/



Corporate Governance: The International Journal of Business in Society, 24(3), 489–

508. https://doi.org/10.1108/CG-10-2023-0415 

Ain, Q. U., Yuan, X., Javaid, H. M., & Naeem, M. (2022). Board gender diversity and 

sustainable growth rate: Chinese evidence. Economic Research-Ekonomska 

Istraživanja, 35(1), 1364–1384. https://doi.org/10.1080/1331677X.2021.1965002 

Aouadi, A., & Marsat, S. (2018). Do ESG Controversies Matter for Firm Value? Evidence 

from International Data. Journal of Business Ethics, 151(4), 1027–1047. 

https://doi.org/10.1007/s10551-016-3213-8 

Arayakarnkul, P., Chatjuthamard, P., & Treepongkaruna, S. (2022). Board gender diversity, 

corporate social commitment and sustainability. Corporate Social Responsibility and 

Environmental Management, 29(5), 1706–1721. https://doi.org/10.1002/csr.2320 

Arayssi, M., Jizi, M., & Tabaja, H. H. (2020). The impact of board composition on the level of 

ESG disclosures in GCC countries. Sustainability Accounting, Management and Policy 

Journal, 11(1), 137–161. https://doi.org/10.1108/SAMPJ-05-2018-0136 

Avolio, B., Pretell, C., & Valcazar, E. (2022). Women on corporate boards in a predominantly 

male-dominated society: The case of Peru. Gender in Management: An International 

Journal, 38(1), 93–110. https://doi.org/10.1108/GM-11-2021-0343 

Barkemeyer, R., Revelli, C., & Douaud, A. (2023). Selection bias in ESG controversies as a 

risk for sustainable investors. Journal of Cleaner Production, 405, 137035. 

https://doi.org/10.1016/j.jclepro.2023.137035 

Birindelli, G., Chiappini, H., & Jalal, R. N.-U.-D. (2024). Greenwashing, bank financial 

performance and the moderating role of gender diversity. Research in International 

Business and Finance, 69. Scopus. https://doi.org/10.1016/j.ribaf.2024.102235 

Birindelli, G., Iannuzzi, A. P., & Savioli, M. (2019). The impact of women leaders on 

environmental performance: Evidence on gender diversity in banks. Corporate Social 

Essay on Women on Boards, Sustainability Performance, and ESG Washing: Cross-Country
Evidence from
the Global Banking Sector
Ahmad Fauzan Fathoni, Prof. Mamduh M.Hanafi, MBA., Ph.D; Prof. Eduardus Tandelilin, MBA, Ph.D
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/



Responsibility and Environmental Management, csr.1762. 

https://doi.org/10.1002/csr.1762 

Brinette, S., Sonmez, F. D., & Tournus, P. S. (2024). ESG Controversies and Firm Value: 

Moderating Role of Board Gender Diversity and Board Independence. IEEE 

Transactions on Engineering Management, 71, 4298–4307. IEEE Transactions on 

Engineering Management. https://doi.org/10.1109/TEM.2023.3236667 

Cambrea, D. R., Paolone, F., & Cucari, N. (2023). Advisory or monitoring role in ESG 

scenario: Which women directors are more influential in the Italian context? Business 

Strategy and the Environment, 32(7), 4299–4314. https://doi.org/10.1002/bse.3366 

Chen, P., & Dagestani, A. A. (2023). Greenwashing behavior and firm value – From the 

perspective of board characteristics. Corporate Social Responsibility and 

Environmental Management, 30(5), 2330–2343. https://doi.org/10.1002/csr.2488 

DasGupta, R. (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/j.frl.2021.102487 

Dikau, S., & Volz, U. (2021). Central bank mandates, sustainability objectives and the 

promotion of green finance. Ecological Economics, 184, 107022. 

https://doi.org/10.1016/j.ecolecon.2021.107022 

Elamer, A. A., & Boulhaga, M. (2024). ESG controversies and corporate performance: The 

moderating effect of governance mechanisms and ESG practices. Corporate Social 

Responsibility and Environmental Management, 31(4), 3312–3327. 

https://doi.org/10.1002/csr.2749 

Fors Connolly, F., Goossen, M., & Hjerm, M. (2020). Does Gender Equality Cause Gender 

Differences in Values? Reassessing the Gender-Equality-Personality Paradox. Sex 

Roles, 83(1), 101–113. https://doi.org/10.1007/s11199-019-01097-x 

Essay on Women on Boards, Sustainability Performance, and ESG Washing: Cross-Country
Evidence from
the Global Banking Sector
Ahmad Fauzan Fathoni, Prof. Mamduh M.Hanafi, MBA., Ph.D; Prof. Eduardus Tandelilin, MBA, Ph.D
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/



Galletta, S., & Mazzù, S. (2023). ESG controversies and bank risk taking. Business Strategy 

and the Environment, 32(1), 274–288. https://doi.org/10.1002/bse.3129 

Galletta, S., Mazzù, S., Naciti, V., & Vermiglio, C. (2022). Gender diversity and sustainability 

performance in the banking industry. Corporate Social Responsibility and 

Environmental Management, 29(1), 161–174. Scopus. https://doi.org/10.1002/csr.2191 

García-Meca, E., Uribe-Bohórquez, M.-V., & Cuadrado-Ballesteros, B. (2018). Culture, board 

composition and corporate social reporting in the banking sector. Administrative 

Sciences, 8(3). Scopus. https://doi.org/10.3390/admsci8030041 

Harjoto, M. A., & Wang, Y. (2020). Board of directors network centrality and environmental, 

social and governance (ESG) performance. Corporate Governance: The International 

Journal of Business in Society, 20(6), 965–985. https://doi.org/10.1108/CG-10-2019-

0306 

Hillman, A. J., Shropshire, C., & Cannella, A. A., Jr. (2007). Organizational Predictors of 

Women on Corporate Boards. Academy of Management Journal, 50(4), 941–952. 

https://doi.org/10.5465/amj.2007.26279222 

Huang, K.-J., Bui, D. G., Hsu, Y.-T., & Lin, C.-Y. (2024). The ESG washing in banks: 

Evidence from the syndicated loan market. Journal of International Money and 

Finance, 142, 103043. https://doi.org/10.1016/j.jimonfin.2024.103043 

Huang, Y., & Li, S. (2024). Female directors, ESG performance and enterprise financialization. 

Finance Research Letters, 62, 105266. https://doi.org/10.1016/j.frl.2024.105266 

Issa, A., & Hanaysha, J. R. (2023a). Breaking the glass ceiling for a sustainable future: The 

power of women on corporate boards in reducing ESG controversies. International 

Journal of Accounting & Information Management, 31(4), 623–646. 

https://doi.org/10.1108/IJAIM-03-2023-0053 

Essay on Women on Boards, Sustainability Performance, and ESG Washing: Cross-Country
Evidence from
the Global Banking Sector
Ahmad Fauzan Fathoni, Prof. Mamduh M.Hanafi, MBA., Ph.D; Prof. Eduardus Tandelilin, MBA, Ph.D
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/



Issa, A., & Hanaysha, J. R. (2023b). Breaking the glass ceiling for a sustainable future: The 

power of women on corporate boards in reducing ESG controversies. International 

Journal of Accounting & Information Management, 31(4), 623–646. 

https://doi.org/10.1108/IJAIM-03-2023-0053 

Issa, A., & Zaid, M. A. A. (2021). Boardroom gender diversity and corporate environmental 

performance: A multi-theoretical perspective in the MENA region. International 

Journal of Accounting & Information Management, 29(4), 603–630. 

https://doi.org/10.1108/IJAIM-05-2021-0101 

Jucá, M. N., Muren, P. D., Valentinčič, A., & Ichev, R. (2024). The impact of ESG 

controversies on the financial performance of firms: An analysis of industry and 

country clusters. Borsa Istanbul Review. https://doi.org/10.1016/j.bir.2024.08.001 

Kedia, S., & Pareek, A. (2023). Women in Politics: The Effect on Board Diversity (SSRN 

Scholarly Paper 3744512). https://doi.org/10.2139/ssrn.3744512 

Khatib, S. F. A., Abdullah, D. F., Elamer, A., Yahaya, I. S., & Owusu, A. (2021). Global trends 

in board diversity research: A bibliometric view. Meditari Accountancy Research, 

ahead-of-print(ahead-of-print). https://doi.org/10.1108/MEDAR-02-2021-1194 

Khatri, I. (2023). Board gender diversity and sustainability performance: Nordic evidence. 

Corporate Social Responsibility and Environmental Management, 30(3), 1495–1507. 

https://doi.org/10.1002/csr.2432 

Lewellyn, K. B., & Muller-Kahle, M. I. (2020). The Corporate Board Glass Ceiling: The Role 

of Empowerment and Culture in Shaping Board Gender Diversity. Journal of Business 

Ethics, 165(2), 329–346. https://doi.org/10.1007/s10551-019-04116-9 

Li, J., Haider, Z. A., Jin, X., & Yuan, W. (2019). Corporate controversy, social responsibility 

and market performance: International evidence. Journal of International Financial 

Markets, Institutions and Money, 60, 1–18. https://doi.org/10.1016/j.intfin.2018.11.013 

Essay on Women on Boards, Sustainability Performance, and ESG Washing: Cross-Country
Evidence from
the Global Banking Sector
Ahmad Fauzan Fathoni, Prof. Mamduh M.Hanafi, MBA., Ph.D; Prof. Eduardus Tandelilin, MBA, Ph.D
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/



Liu, C. (2018). Are women greener? Corporate gender diversity and environmental violations. 

Journal of Corporate Finance, 52, 118–142. 

https://doi.org/10.1016/j.jcorpfin.2018.08.004 

Liu, Y., Li, W., Wang, L., & Meng, Q. (2023). Why greenwashing occurs and what happens 

afterwards? A systematic literature review and future research agenda. Environmental 

Science and Pollution Research, 30(56), 118102–118116. 

https://doi.org/10.1007/s11356-023-30571-z 

López-Cabarcos, M. Á., Vizcaíno-González, M., & López-Pérez, M. L. (2023). Gender 

diversity on boards: Determinants that underlie the proposals for female directors. 

Technological Forecasting and Social Change, 190, 122417. 

https://doi.org/10.1016/j.techfore.2023.122417 

Naveed, K., Voinea, C. L., Ali, Z., Rauf, F., & Fratostiteanu, C. (2021). Board Gender Diversity 

and Corporate Social Performance in Different Industry Groups: Evidence from China. 

Sustainability, 13(6), Article 6. https://doi.org/10.3390/su13063142 

Nirino, N., Santoro, G., Miglietta, N., & Quaglia, R. (2021). Corporate controversies and 

company’s financial performance: Exploring the moderating role of ESG practices. 

Technological Forecasting and Social Change, 162, 120341. 

https://doi.org/10.1016/j.techfore.2020.120341 

Orazalin, N., & Baydauletov, M. (2020). Corporate social responsibility strategy and corporate 

environmental and social performance: The moderating role of board gender diversity. 

Corporate Social Responsibility and Environmental Management, 27(4), 1664–1676. 

https://doi.org/10.1002/csr.1915 

Paolone, F., Pozzoli, M., Chhabra, M., & Di Vaio, A. (2024). Cultural and gender diversity for 

ESG performance towards knowledge sharing: Empirical evidence from European 

Essay on Women on Boards, Sustainability Performance, and ESG Washing: Cross-Country
Evidence from
the Global Banking Sector
Ahmad Fauzan Fathoni, Prof. Mamduh M.Hanafi, MBA., Ph.D; Prof. Eduardus Tandelilin, MBA, Ph.D
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/



banks. Journal of Knowledge Management, 28(11), 106–131. 

https://doi.org/10.1108/JKM-05-2023-0445 

Post, C., & Byron, K. (2014). Women on Boards and Firm Financial Performance: A Meta-

Analysis. Academy of Management Journal. https://doi.org/10.5465/AMJ.2013.0319 

Setyowati, A. B. (2023). Governing sustainable finance: Insights from Indonesia. Climate 

Policy, 23(1), 108–121. https://doi.org/10.1080/14693062.2020.1858741 

Shakil, M. H., Tasnia, M., & Mostafiz, M. I. (2020). Board gender diversity and environmental, 

social and governance performance of US banks: Moderating role of environmental, 

social and corporate governance controversies. International Journal of Bank 

Marketing, 39(4), 661–677. Scopus. https://doi.org/10.1108/IJBM-04-2020-0210 

Veeravel, V., Sadharma, E. K. S., & Kamaiah, B. (2024). Do ESG disclosures lead to superior 

firm performance? A method of moments panel quantile regression approach. 

Corporate Social Responsibility and Environmental Management, 31(1), 741–754. 

https://doi.org/10.1002/csr.2598 

Venturelli, V., Pedrazzoli, A., Pennetta, D., & Gualandri, E. (2024). Pinkwashing in the 

banking industry: The relevance of board characteristics. Research in International 

Business and Finance, 67, 102111. https://doi.org/10.1016/j.ribaf.2023.102111 

Xue, R., Wang, H., Yang, Y., Linnenluecke, M. K., Jin, K., & Cai, C. W. (2023). The adverse 

impact of corporate ESG controversies on sustainable investment. Journal of Cleaner 

Production, 427, 139237. https://doi.org/10.1016/j.jclepro.2023.139237 

Yu, E. P., Luu, B. V., & Chen, C. H. (2020a). Greenwashing in environmental, social and 

governance disclosures. Research in International Business and Finance, 52, 101192. 

https://doi.org/10.1016/j.ribaf.2020.101192 

Essay on Women on Boards, Sustainability Performance, and ESG Washing: Cross-Country
Evidence from
the Global Banking Sector
Ahmad Fauzan Fathoni, Prof. Mamduh M.Hanafi, MBA., Ph.D; Prof. Eduardus Tandelilin, MBA, Ph.D
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/



Yu, E. P., Luu, B. V., & Chen, C. H. (2020b). Greenwashing in environmental, social and 

governance disclosures. Research in International Business and Finance, 52, 101192. 

https://doi.org/10.1016/j.ribaf.2020.101192 

Zahid, R. M. A., Maqsood, U. S., Irshad, S., & Khan, M. K. (2023a). The role of women on 

board in combatting greenwashing: A new perspective on environmental performance. 

Business Ethics, the Environment & Responsibility, 1–16. 

https://doi.org/10.1111/beer.12607 

Zahid, R. M. A., Maqsood, U. S., Irshad, S., & Khan, M. K. (2023b). The role of women on 

board in combatting greenwashing: A new perspective on environmental performance. 

Business Ethics, the Environment & Responsibility, n/a(n/a). 

https://doi.org/10.1111/beer.12607 

Zhang, D. (2023). Talk the Talk, But Walk the Walk? Female-Managed Firms and 

Greenwashing Behavior. Environment and Behavior, 55(5), 364–394. 

https://doi.org/10.1177/00139165231192357 

Website sources 

https://www.bbc.com/news/business-63309878. Accessed August 2024 

https://earth.org/greenwashing-companies-corporations/. Accessed August 2024 

https://www.reuters.com/legal/dws-pay-25-mln-over-us-charges-over-esg-misstatements-

other-violations-2023-09-25/. Accessed August 2024 

 

 

 

 

 

Essay on Women on Boards, Sustainability Performance, and ESG Washing: Cross-Country
Evidence from
the Global Banking Sector
Ahmad Fauzan Fathoni, Prof. Mamduh M.Hanafi, MBA., Ph.D; Prof. Eduardus Tandelilin, MBA, Ph.D
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/

https://www.bbc.com/news/business-63309878
https://earth.org/greenwashing-companies-corporations/
https://www.reuters.com/legal/dws-pay-25-mln-over-us-charges-over-esg-misstatements-other-violations-2023-09-25/
https://www.reuters.com/legal/dws-pay-25-mln-over-us-charges-over-esg-misstatements-other-violations-2023-09-25/


 

 

 

Essay on Women on Boards, Sustainability Performance, and ESG Washing: Cross-Country
Evidence from
the Global Banking Sector
Ahmad Fauzan Fathoni, Prof. Mamduh M.Hanafi, MBA., Ph.D; Prof. Eduardus Tandelilin, MBA, Ph.D
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/


