
88 

DAFTAR PUSTAKA 

Adeneye, Y., & Kammoun, I. (2022). Real earnings management and capital structure: 

Does environmental, social and governance (ESG) performance matter? Cogent 

Business & Management, 9(1), 2130134. 

https://doi.org/10.1080/23311975.2022.2130134. 

Aghajani, V., & Jouzbarkand, M. (2012). The creation of bankruptcy prediction model 

using Springate and SAF Models. International Proceedings of Economics 

Development and Research, 54(2), 6-10. 

Andrade, G., & Kaplan, S. N. (1998). How Costly is Financial (Not Economic) 

Distress? Evidence from Highly Leveraged Transactions that Became 

Distressed. The Journal of Finance, 53(5), 1443–1493. 

https://doi.org/10.1111/0022-1082.00062. 

Arnold, G. and Lewis, D.S. (2019). Corporate financial management. Sixth edition. 

Harlow, England: Pearson. 

Bahadori, N., Kaymak, T. and Seraj, M. (2021) “Environmental, social, and governance 

factors in emerging markets: The impact on firm performance,” Business 

Strategy & Development, 4(4), pp. 411–422. https://doi.org/10.1002/bsd2.167. 

Baig, A. S., Blau, B. M., Butt, H. A., & Yasin, A. (2022). Do retail traders destabilize 

financial markets? An investigation surrounding the COVID-19 pandemic. 

Journal of Banking & Finance, 144, 106627. 

https://doi.org/10.1016/j.jbankfin.2022.106627 

Barth, F., Hübel, B., & Scholz, H. (2022). ESG and corporate credit spreads. The 

Journal of Risk Finance, 23(2), 169–190. https://doi.org/10.1108/JRF-03-2021-

0045. 

Brahmana, R. K. (2007). Identifying financial distress condition in Indonesia 

manufacture industry. Birmingham Business School, University of Birmingham, 

United Kingdom, 6, 1–19.  

Burgstahler, D. and Dichev, I. (1997) “Earnings management to avoid earnings 

decreases and losses,” Journal of Accounting and Economics, 24(1), pp. 99–

126. https://doi.org/10.1016/S0165-4101(97)00017-7. 

Cerciello, M., Busato, F., & Taddeo, S. (2023). The effect of sustainable business 

practices on profitability. Accounting for strategic disclosure. Corporate Social 

Responsibility and Environmental Management, 30(2), 802–819. 

https://doi.org/10.1002/csr.2389. 

Chatterjee, A. (2018). Predicting Corporate Financial Distress for Widely Held Large - 

Cap Companies in India: Altman Model vs. Ohlson Model. Indian Journal of 

Finance, 36–49. https://doi.org/10.17010/ijf/2018/v12i8/130743. 

Kinerja LST, Manajemen Laba, dan Potensi Financial Distress pada Perusahaan Non Keuangan di
Indonesia
Nihaya Elmatin, Zuni Barokah, S.E., M.Comm., Ph.D., CA.
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/



89 

Chen, M.-C. and Tsai, Y.-C. (2010) “Earnings Managements Types and Motivation: A 

Study in Taiwan,” Social Behavior & Personality: an international journal, 

38(7), pp. 955–962. https://doi.org/10.2224/sbp.2010.38.7.955. 

Chiaramonte, L., Dreassi, A., Girardone, C., & Piserà, S. (2022). Do ESG strategies 

enhance bank stability during financial turmoil? Evidence from Europe. The 

European Journal of Finance, 28(12), 1173–1211. 

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

de Vries, G., Terwel, B. W., Ellemers, N., & Daamen, D. D. L. (2015). Sustainability 

or Profitability? How Communicated Motives for Environmental Policy Affect 

Public Perceptions of Corporate Greenwashing. Corporate Social 

Responsibility and Environmental Management, 22(3), 142–154. 

https://doi.org/10.1002/csr.1327 

Dechow, P.M., Sloan, R.G. and Sweeney, A.P. (1995) “Detecting Earnings 

Management,” The Accounting Review, 70(2), pp. 193–225.   

https://www.jstor.org/stable/248303. 

Denis, D. J., & Denis, D. K. (1995). Causes of financial distress following leveraged 

recapitalizations. Journal of Financial Economics, 37(2), 129–157. 

https://doi.org/10.1016/0304-405X(94)00792-Y. 

Devalle, A., Fiandrino, S., & Cantino, V. (2017). The Linkage between ESG 

Performance and Credit Ratings: A Firm-Level Perspective Analysis. 

International Journal of Business and Management, 12(9), 53. 

https://doi.org/10.5539/ijbm.v12n9p53. 

Ding, Y.-J., Guo, J.-L., & Tsai, C.-W. (2025). The influence of ESG performance on 

credit risk and financial distress: An empirical study on Taiwan corporate 

sustainability. Applied Economics, 57(12), 1351–1367. 

https://doi.org/10.1080/00036846.2024.2312262. 

Flores, E. et al. (2015) “A New Approach about Earnings Management and Audit 

Companies: Empirical Evidences from Brazilian Capital Market,” International 

Business Research, 8(4), p. p59. https://doi.org/10.5539/ibr.v8n4p59. 

Freeman, R. E. (2010). Strategic Management: A Stakeholder Approach. Cambridge: 

Cambridge University Press. 

Friedman, A. L., & Miles, S. (2002). Developing Stakeholder Theory. Journal of 

Management Studies, 39(1), 1–21. https://doi.org/10.1111/1467-6486.00280. 

Gargouri, R. M., Shabou, R., & Francoeur, C. (2010). The relationship between 

corporate social performance and earnings management. Canadian Journal of 

Administrative Sciences / Revue Canadienne Des Sciences de l’Administration, 

27(4), 320–334. https://doi.org/10.1002/cjas.178. 

Kinerja LST, Manajemen Laba, dan Potensi Financial Distress pada Perusahaan Non Keuangan di
Indonesia
Nihaya Elmatin, Zuni Barokah, S.E., M.Comm., Ph.D., CA.
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/



90 

Ghozali, I. (2011) Aplikasi Analisis Multivariate dengan Program IBM SPSS 19. 

Semarang: Badan Penerbit Universitas Diponegoro (5). 

Ghozali, I. (2018) Aplikasi Analisis Multivariate Dengan Program IBM SPSS 25. 

Semarang: Badan Penerbit Universitas Diponegoro. 

Ghozali, I. and Ratmono, D. (2017) Analisis Multivariat dan Ekonometrika. Semarang: 

Badan Penerbit Universitas Diponegoro (2). 

Gillan, S. L., Koch, A., & Starks, L. T. (2021). Firms and social responsibility: A review 

of ESG and CSR research in corporate finance. Journal of Corporate Finance, 

66, 101889. https://doi.org/10.1016/j.jcorpfin.2021.101889. 

Habib, A. M. (2023). Do business strategies and environmental, social, and governance 

(ESG) performance mitigate the likelihood of financial distress? A multiple 

mediation model. Heliyon, 9(7), e17847. 

https://doi.org/10.1016/j.heliyon.2023.e17847. 

Harahap, S. S. (2009). Analisis Kritis Atas Laporan Keuangan. Raja Grafindo Persada. 

Hartmann, P., & Apaolaza-Ibáñez, V. (2012). Consumer attitude and purchase intention 

toward green energy brands: The roles of psychological benefits and 

environmental concern. Journal of Business Research, 65(9), 1254–1263. 

https://doi.org/10.1016/j.jbusres.2011.11.001. 

Healy, P. M., & Wahlen, J. M. (1999). A Review of the Earnings Management 

Literature and Its Implications for Standard Setting. Accounting Horizons, 

13(4), 365–383. https://doi.org/10.2308/acch.1999.13.4.365. 

Helmold, M. (2019). Financial PM. In Progress in Performance Management (pp. 131–

148). Springer, Cham. https://doi.org/10.1007/978-3-030-20534-8_10. 

Henisz, W., Koller, T. and Nuttall, R. (2019) “Five ways that ESG creates value.” 

Huang, Y. et al. (2023) “On the fast track: the benefits of ESG performance on the 

commercial credit financing,” Environmental Science and Pollution Research, 

30(35), pp. 83961–83974. https://doi.org/10.1007/s11356-023-28172-x. 

Islam, T., Islam, R., Pitafi, A. H., Xiaobei, L., Rehmani, M., Irfan, M., & Mubarak, M. 

S. (2021). The impact of corporate social responsibility on customer loyalty: 

The mediating role of corporate reputation, customer satisfaction, and trust. 

Sustainable Production and Consumption, 25, 123–135. 

https://doi.org/10.1016/j.spc.2020.07.019 

Jati, K.W. et al. (2021) “Exploring the internal factors influencing financial distress,” 

Accounting, 7(4), pp. 791–800. https://doi.org/10.5267/j.ac.2021.2.005. 

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

agency costs and ownership structure. Journal of Financial Economics, 3(4), 

305–360. https://doi.org/10.1016/0304-405X(76)90026-X 

Kinerja LST, Manajemen Laba, dan Potensi Financial Distress pada Perusahaan Non Keuangan di
Indonesia
Nihaya Elmatin, Zuni Barokah, S.E., M.Comm., Ph.D., CA.
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/



91 

Laine, M., Tregidga, H. and Unerman, J. (2022). Sustainability accounting and 

accountability. 03 ed. Abingdon, GB New York, NY: Routledge. 

Langrafe, T. de F., Barakat, S. R., Stocker, F., & Boaventura, J. M. G. (2020). A 

stakeholder theory approach to creating value in higher education institutions. 

The Bottom Line, 33(4), 297–313. https://doi.org/10.1108/BL-03-2020-0021. 

Li, K. (2024). Does Innovation Relieve Corporate Financial Distress? Asia-Pacific 

Financial Markets, 32(1), 41–76. https://doi.org/10.1007/s10690-023-09445-4 

Lin, K. C., & Dong, X. (2018). Corporate social responsibility engagement of 

financially distressed firms and their bankruptcy likelihood. Advances in 

Accounting, 43, 32–45. https://doi.org/10.1016/j.adiac.2018.08.001. 

Liu, X. and Anbumozhi, V. (2009) “Determinant factors of corporate environmental 

information disclosure: an empirical study of Chinese listed companies,” 

Journal of Cleaner Production, 17(6), pp. 593–600.   

https://doi.org/10.1016/j.jclepro.2008.10.001. 

LSEG. 2023. “LSEG ESG Scores Methodology.” https://www.lseg.com/en/data-

analytics/sustainable-finance/esg-scores. 

Mohapatra, S. et al. (2025) “Does CEO duality moderate environmental, social, and 

governance performance-earnings management relationship? Evidence from 

emerging markets,” Finance Research Letters, 73, p. 106616. 

https://doi.org/10.1016/j.frl.2024.106616. 

Moriarty, B. T. (2024). Stakeholder theory. In K. Podnar (Ed.), Elgar Encyclopedia of 

Corporate Communication (pp. 11–16). Edward Elgar Publishing Ltd. 

https://doi.org/10.4337/9781802200874.ch02. 

Nguyen, P., & Nguyen, A. (2015). The effect of corporate social responsibility on firm 

risk. Social Responsibility Journal, 11(2), 324–339. 

https://doi.org/10.1108/SRJ-08-2013-0093 

Panda, B., & Leepsa, N. M. (2017). Agency theory: Review of Theory and Evidence 

on Problems and Perspectives. Indian Journal of Corporate Governance, 10(1), 

74–95. https://doi.org/10.1177/0974686217701467 

Platt, H. D., & Platt, M. B. (2002). Predicting corporate financial distress: Reflections 

on choice-based sample bias. Journal of Economics and Finance, 26(2), 184–

199. https://doi.org/10.1007/BF02755985 

Prior, D., Surroca, J., & Tribó, J. A. (2008). Are Socially Responsible Managers Really 

Ethical? Exploring the Relationship Between Earnings Management and 

Corporate Social Responsibility. Corporate Governance: An International 

Review, 16(3), 160–177. https://doi.org/10.1111/j.1467-8683.2008.00678.x. 

Kinerja LST, Manajemen Laba, dan Potensi Financial Distress pada Perusahaan Non Keuangan di
Indonesia
Nihaya Elmatin, Zuni Barokah, S.E., M.Comm., Ph.D., CA.
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/



92 

Puspadini, M. (2025). Tumpukan Utang Sritex (SRIL) yang Menggunung di 28 Bank. 

CNBC Indonesia. Retrieved January 4, 2026, from 

https://www.cnbcindonesia.com/market/20241227085437-17-

598921/tumpukan-utang-sritex--sril--yang-menggunung-di-28-bank. 

Reynolds, S. J., Schultz, F. C., & Hekman, D. R. (2006). Stakeholder theory and 

managerial decision-making: Constraints and implications of balancing 

stakeholder interests. Journal of Business Ethics, 64(3), 285–301. 

https://doi.org/10.1007/s10551-005-5493-2. 

Richardson, B.J. (2009) “Keeping Ethical Investment Ethical: Regulatory Issues for 

Investing for Sustainability,” Journal of Business Ethics, 87(4), pp. 555–572.   

https://doi.org/10.1007/s10551-008-9958-y. 

Roychowdhury, S. (2006). Earnings management through real activities manipulation. 

Journal of Accounting and Economics, 42(3), 335–370. 

https://doi.org/10.1016/j.jacceco.2006.01.002. 

Rufus, R.J., Miller, L.S. and Hahn, W. (2014). Forensic accounting. First edition. 

Boston: Pearson. 

Sawitri, N. N. (2019). FDPM after the global price crisis in the coal industry. Int. J. 

Monet. Econ. Financ., 12(1), 59–74. 

https://doi.org/10.1504/IJMEF.2019.098699 

Schipper, K. (1989) “Earnings Management,” Accounting Horizons, 3(4), pp. 91–102.    

Sekaran, U. and Bougie, R. (2016). Research Methods For Business: A Skill Building 

Approach. John Wiley & Sons. 

Shakil, M. H. (2024). Environmental, social and governance controversies: A 

bibliometric review and research agenda. Finance Research Letters, 70, 

106325. https://doi.org/10.1016/j.frl.2024.106325 

Singhania, M., Saini, N., Shri, C., & Bhatia, S. (2023). Cross-country comparative 

trend analysis in ESG regulatory framework across developed and developing 

nations. Management of Environmental Quality: An International Journal, 

35(1), 61–100. https://doi.org/10.1108/MEQ-02-2023-0056. 

Song, Y., Li, R., Zhang, Z., & Sahut, J.-M. (2024). ESG performance and financial 

distress prediction of energy enterprises. Finance Research Letters, 65, 105546. 

https://doi.org/10.1016/j.frl.2024.105546 

Springate, G.L.V. (1978) Predicting the Possibility of Failure in a Canadian Firm: A 

Discriminant Analysis. Simon Fraser University. 

Sugiyono. (2013). Metode Penelitian Kuantitatif Kualitatif dan R&D. Bandung: 

Alfabeta. 

Kinerja LST, Manajemen Laba, dan Potensi Financial Distress pada Perusahaan Non Keuangan di
Indonesia
Nihaya Elmatin, Zuni Barokah, S.E., M.Comm., Ph.D., CA.
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/



93 

Tempo. (2023). Potret 8 Sektor Bisnis yang Terpuruk Akibat Pandemi, Hotel Mati Suri 

https://www.tempo.co/ekonomi/potret-8-sektor-bisnis-yang-terpuruk-akibat-

pandemi-hotel-mati-suri--176707. 

Theodossiou, P. et al. (1996) “Financial Distress and Corporate Acquisitions: Further 

Empirical Evidence,” Journal of Business Finance & Accounting, 23(5–6), pp. 

699–719. https://doi.org/10.1111/j.1468-5957.1996.tb01149.x. 

Truong, Q.-T., Tran, Q.-N., Srivuttichan, T., & Chen, R. (2025). The significance of 

ESG performance for financial distress: New evidence. Applied Economics 

Letters, 0(0), 1–7. https://doi.org/10.1080/13504851.2025.2471553. 

Utama, S., & Hamidah, A. (2024). Comparative analysis of financial distress models 

for Islamic commercial banks: Ohlson, Taffler, Fulmer, Zmijewski, Springate, 

and Grover. E3S Web Conf., 571. 

https://doi.org/10.1051/e3sconf/202457103011 

Velte, P. (2021) “Environmental performance, carbon performance and earnings 

management: Empirical evidence for the European capital market,” Corporate 

Social Responsibility and Environmental Management, 28(1), pp. 42–53.   

https://doi.org/10.1002/csr.2030. 

Walker, M. (2013). How far can we trust earnings numbers? What research tells us 

about earnings management. Accounting and Business Research, 43(4), 445–

481. https://doi.org/10.1080/00014788.2013.785823 

Wan, J., Yin, L., & Wu, Y. (2024). Return and volatility connectedness across global 

ESG stock indexes: Evidence from the time-frequency domain analysis. 

International Review of Economics & Finance, 89, 397–428. 

https://doi.org/10.1016/j.iref.2023.10.038 

Wang, N. et al. (2023) “How do ESG practices create value for businesses? Research 

review and prospects,” Sustainability Accounting, Management and Policy 

Journal, 15(5), pp. 1155–1177. https://doi.org/10.1108/SAMPJ-12-2021-0515. 

Wasiuzzaman, S., Nurdin, N., Abdullah, A. H., & Vinayan, G. (2020). Creditworthiness 

and access to finance: A study of SMEs in the Malaysian manufacturing 

industry. Management Research Review, 43(3), 293–310. 

https://doi.org/10.1108/MRR-05-2019-0221 

Watts, R.L. and Zimmerman, J.L. (2006) “Towards a Positive Theory of the 

Determination of Accounting Standards.” Rochester, NY: Social Science 

Research Network. https://papers.ssrn.com/abstract=928684  

Weber, J. and Gladstone, J. (2014) “Rethinking the Corporate Financial–Social 

Performance Relationship: Examining the Complex, Multistakeholder Notion 

Kinerja LST, Manajemen Laba, dan Potensi Financial Distress pada Perusahaan Non Keuangan di
Indonesia
Nihaya Elmatin, Zuni Barokah, S.E., M.Comm., Ph.D., CA.
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/



94 

of Corporate Social Performance,” Business and Society Review, 119(3), pp. 

297–336. https://doi.org/10.1111/basr.12035. 

Whitaker, R. B. (1999). The early stages of financial distress. Journal of Economics 

and Finance, 23(2), 123–132. https://doi.org/10.1007/BF02745946 

Widarjono, A. (2013) Ekonometrika Pengantar dan Aplikasinya. Yogyakarta: UPP 

STIM YKPN. 

Wu, W. et al. (2024) “Financial flexibility, firm performance, and financial distress: A 

comparative study of China and the U.S. during pandemics,” International 

Review of Financial Analysis, 96, p. 103706.   

https://doi.org/10.1016/j.irfa.2024.103706. 

Yoo, S., & Managi, S. (2022). Disclosure or action: Evaluating ESG behavior towards 

financial performance. Finance Research Letters, 44, 102108. 

https://doi.org/10.1016/j.frl.2021.102108 

Yu, F. (Frank). (2008). Analyst coverage and earnings management. Journal of 

Financial Economics, 88(2), 245–271. 

https://doi.org/10.1016/j.jfineco.2007.05.008 

Zavyalova, A., Pfarrer, M. D., Reger, R. K., & Shapiro, D. L. (2012). Managing the 

Message: The Effects of Firm Actions and Industry Spillovers on Media 

Coverage Following Wrongdoing. Academy of Management Journal, 55(5), 

1079–1101. https://doi.org/10.5465/amj.2010.0608 

Zhang, M. et al. (2024) “Credit guarantee, financing structure, and firm ESG 

performance,” Finance Research Letters, 63. 

https://doi.org/10.1016/j.frl.2024.105315. 

Zhou, F., Chen, H., Tang, S., Lee, C., & Lin, C.-T. (2025). Integrating ESG into 

financial distress models: The role of financial report quality and innovation in 

the Chinese market. International Review of Economics & Finance, 101, 

104135. https://doi.org/10.1016/j.iref.2025.104135 

Zumente, I. and Bistrova, J. (2021) “Do Baltic investors care about environmental, 

social and governance (ESG)?,” Entrepreneurship and Sustainability Issues, 

8(4), pp. 349–362. https://doi.org/10.9770/jesi.2021.8.4(20). 

Zhang, H., & Hu, Z. (2022). How does COVID-19 affect firms’ short-term financial 

pressure? Evidence from China. Applied Economics Letters, 29(9), 794–800. 

https://doi.org/10.1080/13504851.2021.1886234 

 

 

 

 

Kinerja LST, Manajemen Laba, dan Potensi Financial Distress pada Perusahaan Non Keuangan di
Indonesia
Nihaya Elmatin, Zuni Barokah, S.E., M.Comm., Ph.D., CA.
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/


