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ABSTRACT 

This study aims to examine the effect of board feminism on financial distress and to 

investigate whether ESG performance moderates this relationship. The study also 

includes a control variable in the form of company profile. A total of 90 observations 

were analyzed, comprising companies listed in the IDX ESG Leaders Index on the 

Indonesia Stock Exchange during the period 2021–2023. This research uses 

secondary data, including financial statements and annual reports obtained from the 

official websites of each company, as well as ESG performance data (ESG Risk 

Ratings) sourced from the Indonesia Stock Exchange in collaboration with 

Morningstar Sustainalytics. To test the hypotheses, the study employs multiple linear 

regression analysis and moderated regression analysis using IBM SPSS Statistics 

software. The results show that board feminism does not have a significant effect on 

financial distress, while ESG performance significantly influences financial distress. 

Furthermore, the findings indicate that ESG performance does not moderate the 

relationship between board feminism and financial distress. 
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ABSTRAK 

 

Penelitian ini bertujuan untuk mengetahui pengaruh board feminism terhadap 

financial distress dan melihat apakah ESG performance memoderasi hubungan 

tersebut. Pada penelitian ini juga terdapat variabel kontrol berupa profil perusahaan. 

Penelitian ini melibatkan 90 observasi, yaitu perusahaan indeks IDX ESG-

Leadersyang terdaftar di Bursa Efek Indonesia pada tahun 2021-2023, dengan 

menggunakan data sekunder, yaitu data dari laporan keuangan dan laporan tahunan 

perusahaan yang diperoleh dari website resmi masing-masing perusahaan, dan data 

skor ESG (ESG Risk Ratings) diperoleh dari website Bursa Efek Indonesia yang 

bekerja sama dengan Morningstar Sustainalytics. Untuk pengujian hipotesis,peneliti 

menggunakan model analisis regresi linear berganda dan model moderrated 

regression analysis dengan software IBM SPSS Statistics. Hasil penelitian ini 

menunjukkan bahwa board feminism tidak memiliki pengaruh signifikan terhadap 

financial distress sementara ESG performance dapat mempengaruhi financial 

distress secara signifikan. Selanjutnya hasil penelitian ini menunjukan bahwa ESG 

performance tidak dapat memoderasi hubungan antara board feminism terhadap 

financial distress. 

Kata Kunci: Financial Distress, Board Feminism, Environment, Social and 

Governance Performance, ESG Risk Ratings 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 


