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The study aims to examine the effect of the proportion of women in the 
board of directors on the debt level of publicly listed companies in 
Indonesia, as measured by the debt-equity ratio (DER). Additionally, this 
research seeks to determine whether the age of female directors 
strengthens or weakens the established relationship between female 
directors and company DER. The study employs a multiple regression 
method with a sample of 64 publicly listed companies on the Indonesian 
Stock Exchange during the years 2019-2023. Findings reveal that the 
presence of women on the board of directors has a significant negative 
relationship with company DER, indicating that a higher number of 
female directors may decrease company DER. Furthermore, findings also 
show that age strengthens the aforementioned negative relationship, 
although with a lower significance level of 10%. Thus concluding that 
female and senior directors reduce a company’s tendency to take on debt, 
due to their risk averse nature. 
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Penelitian ini bertujuan untuk menguji pengaruh proporsi 
perempuan dalam dewan direksi terhadap tingkat utang 
perusahaan publik di Indonesia, yang diukur dengan debt-to-
equity ratio (DER). Selain itu, penelitian ini berupaya untuk 
menentukan apakah usia direktur perempuan memperkuat atau 
memperlemah hubungan yang terbentuk antara direktur 
perempuan dan DER perusahaan. Penelitian ini menggunakan 
metode regresi linier berganda dengan sampel sebanyak 64 
perusahaan yang terdaftar di Bursa Efek Indonesia selama periode 
2019-2023. Temuan menunjukkan bahwa keberadaan perempuan 
dalam dewan direksi memiliki hubungan negatif yang signifikan 
dengan DER perusahaan, yang mengindikasikan bahwa jumlah 
direktur perempuan yang lebih tinggi dapat menurunkan DER 
perusahaan. Lebih lanjut, hasil penelitian juga menunjukkan 
bahwa usia memperkuat hubungan negatif tersebut, meskipun 
dengan tingkat signifikansi yang lebih rendah yaitu 10%. Dengan 
demikian, dapat disimpulkan bahwa direktur perempuan dan 
direktur senior mengurangi kecenderungan perusahaan untuk 
mengambil utang karena sifat mereka yang cenderung 
menghindari risiko (risk-averse). 
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INTRODUCTION 

A company must be able to build a proper capital 

structure in order to remain sustainable and ensure 

that its operational activities run smoothly. According 

to Watson & Head (2007) and Khan & Jain (1997), a 

capital structure is a mix of debt and equity that is 

being utilized by a company to fund its business 

activities. The optimal mix of debt and equity as 

explained in the trade-off theory, emphasizes that any 

usage of debt above the optimal point, will increase a 

company’s bankruptcy risk. One such way to measure 

this optimal mix is by using the solvency ratio, Debt-

to-Equity Ratio (DER). 

A company with a high DER shows that the company 

has a high debt composition, while a company with 

low DER has a higher equity composition compared to 

its debt. Each and every company has its tendencies of 

high or low DER, according to the company’s needs. 

However, there might be other factors that affect DER 

that may be correlated to decision makers like 

directors, as a study by Cronqvist et al. (2011) shows a 

positive relationship between personal leverage and 

corporate leverage. This indicates a correlation 

between a director’s personality and the company 

they are managing. Oftentimes, gender and age play a 

huge role in developing an individual’s personality, 

due to social norms and cultural stereotypes (Sanz de 

Acedo Lizárraga, Sanz de Acedo Baquedano, & 

Cardelle-Elawar, 2007). This is proven with studies 

done by Ellyanti & Setyawan (2019); Setiawan, 

Nareswari, & Suryana (2022) which came to the 

conclusion that there is a difference in character and 

mindset between men and women, also affecting the 

way they face risks. 

The differences in culture and social norms between 

Indonesia and developed countries provide a different 

perspective on the decision-making of female 

directors regarding the company's DER (Siregar et al., 

2023). Furthermore, the presence of female directors 

in Indonesian companies remains relatively rare. 

According to Deloitte (2024), as of 2023, Indonesia 

had a proportion of 9.7% female directors and 3.9% 

female CEOs. This places Indonesia among the 

countries with the lowest proportion of female 

directors compared to other Southeast Asian 

countries. In addition, this is also reflected in 

Indonesia’s 2023 Gender Inequality Index (GII), 

which stood at 0.447 (Statistics Indonesia [BPSI], 

2024). 

It is often believed that women are individuals who 

are more comfortable in making safe decisions 

compared to making risky ones, as they have lower 

self-confidence (Cardillo, Onali, & Torluccio, 2021). 

This means that when a woman serves as company 

director, the decisions the company makes may 

become more risk-averse in nature. A study done by 

Lo, Ting, & Chien (2023) and Siregar et al. (2024) 

proves this statement, by coming to the conclusion 

that when there are more women serving as directors, 

a company’s leverage becomes lower, thus decreasing 

DER along with it. However, a study by Jaradat (2015) 

came to the conclusion that contradicts this, as they 

found that women actually affect leverage positively, 

meaning that the presence of women as directors 

increases leverage. This is further proven by Hussain, 

Rehman, & Bashir (2024) in their study where they 

found that there is no difference between men and 

women when it comes to boldness in taking debt. 

Other than gender, a study done by Pramesti & Nita 

(2022) came to find that an individual's age also plays 

a part in their mindset when making decisions. This 

may affect a company’s decision making if the 

directors of the firm belong in the older age group. 

Such results were found by Oktaviani (2017) and 

Kyenze (2017), both of whom concluded that 

company capital structure, measured by DER, 

decreases when there are more elder directors. As 

DER uses company debt to be measured, it can be 

assumed that the company takes less debt when it is 

managed by older directors. Thus it can also be 

concluded that the more an individual ages, the 

more they are likely to become risk-averse. 

However, a different study done by Aranda & 

Iturriaga proves otherwise, where older directors are 
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actually more inclined to make risky decisions. 

As there have been different conclusions to the 

relationship between company risk-taking and a 

director’s gender and age, this research is done to 

provide further proof in the argument while taking 

into consideration other variables that may be 

relevant. Furthermore, the lack of studies that address 

the interaction of gender and age leaves more room 

for further researchers to contribute to this topic of 

interest. 

Therefore, this study is conducted in the hopes that it 

may shed light to the relationship of female leadership 

and company leverage as well as how age affects it as 

a moderating variable. The results of this study is 

done with the intention of providing a clearer image 

and insight that may help individuals in the 

business world in decision-making, constructing 

leadership strategies, and deciding a firm’s board 

structure. This study is also done with the intention of 

providing further contribution for the government to 

consider, as a means of supporting gender equality in 

the Indonesian workforce. 

 

LITERATURE REVIEW 

Trade-Off Theory 

Modigliani & Miller (1963) stated in the trade-off 

theory that companies need to optimize their capital 

structure in order to achieve the best value that 

company can generate. This is done by carefully 

managing the mix between the company’s debt to its 

equity. The use of debt benefits a company through 

the tax-shield it provides, as interest expense depletes 

net income before tax, thus reducing the amount of 

taxes owed. Another benefit that can be achieved by 

holding more debt is higher management discipline, 

as managers are responsible for ensuring that enough 

revenue is generated to repay the borrowed funds 

alongside its interest. Provided that they fail, thereby 

causing financial distress, the company has rights to 

replace incompetent managers and change its 

leadership structure (Novaes, 2003). Nevertheless, 

the benefits that debt provides cannot go on 

indefinitely as it provides a risk of defaulting and 

bankruptcy (Yosandra & Sembiring, 2022). It is due 

to this reason that firms need to find a balance 

between the benefit of tax shields and management 

discipline to the risk of financial distress (Ai, Frank, & 

Sanati, 2020), thus creating the best mix in capital 

structure. 

 

Pecking Order Theory 

The Pecking Order theory states that there is a certain 

level of priority when it comes to deciding a 

company’s source of funds. This level of priority starts 

with internal financing before external financing as 

influenced by asymmetric information(Myers, 1984 

in Frank & Goyal, 2003). The order begins with 

retained earnings, followed by debt, and lastly equity 

(Myers & Majluf, 1984). Between the three available 

options, retained earnings provides the least risk for 

the company, as it is the remaining of the company’s 

income after all expenses, which means that it won’t 

bring any extra risks like interest payments or the 

dilution of ownership when used as funding. 

However, when external financing is needed, 

companies will choose debt over equity as it provides 

a lower information cost via signalling (Frank & 

Goyal, 2007). When a company takes on debt, it is 

often depicted as a good sign, showing that the 

company has ability to fulfill its debt obligations (Wall 

Street Prep, 2024). On the other hand, equity issuance 

may prove to be a bad signal for investors, as it can 

mean that company stock is currently overvalued 

(Mabrouk & Boubaker, 2019) 

 

Agency Theory 

The Agency theory by Jensen & Meckling (1976) states 

that every individual will take advantage of any 

chance there is to benefit themselves by concealing 

important information, thus creating information 

asymmetry or the imbalance in available information 

for one party against the other. Such situations may 

happen in firms involving principals and agents, as 

principals delegate their needs to agents, and any 
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action that agents take may affect the principals 

(Kopp, 2024). A situation in which an asymmetry of 

information is created, happens when agents overlook 

the needs of the principal in order to fulfill their own, 

thereby creating a conflict of interest that may disrupt 

the company’s workflow. The existence of this conflict 

will then create suspicion between agents and 

principals, causing the principal-agent problem. 

 

Leverage 

A company has three available options when it comes 

to funding their operational activities, which is 

retained earnings, equity and debt. When a company 

relies on debt for its funding, its leverage will 

increase. This can also be monitored using the 

Debt-to-Equity ratio (DER) which will be the 

designated ratio used in this research to proxy 

leverage. DER itself is a ratio that can be a benchmark 

to evaluate a company’s performance and financial 

risk (Firmansah & Sari, 2024). If a company has a 

high level of DER, it means that a big portion of the 

company’s funding is sourced from debt. This may be 

worrisome as there is a higher risk of bankruptcy due 

to the amount of interest the company has to pay and 

how it may reduce company revenue further. 

However, there can still be a benefit to this as it allows 

companies to fund more projects, thus creating more 

revenue, as well as having a tax shield to come along 

with it. 

 

Risk Profile 

When faced with multiple choices, different 

individuals may act differently according to their 

comfort in taking risks, whether they will act 

conservatively, moderately or aggressively as per the 

individual’s risk profile (Nurhaliza, 2021). Someone 

who belongs in the conservative risk profile will tend 

to be risk averse when making their decisions, as they 

will prioritize capital preservation against taking risks 

to grow revenue. Many stereotypes depict women 

as one such individual (Schwab-Pomerantz, 2022), 

as they are portrayed to be more emotional and 

harbor more fear when evaluating choices with 

unpredictable outcomes (Pacheco, Lobao & Coelho, 

2023). Other than gender, a study done by Poonpolkul 

(2003) states that age may also be a factor that can 

influence an individual’s risk aversion. As an 

individual ages, there is a development in the brain 

that may affect someone’s perspective when it comes 

to accessing risks, often rendering them risk averse 

(Nolte & Hanoch, 2024). 

On the other hand, people who prioritize the balance 

between capital preservation and revenue growth are 

considered to be in the moderate risk profile. 

Individuals in this category are still able to take some 

risks compared to those who are considered 

conservative, doing so in moderation. Those who 

belong in the aggressive risk profile however, are 

those who are not afraid to take any risk for a chance 

to gain more profit. Those who tend to belong in this 

risk profile are the male gender who are often bolder 

and overconfident (D’Acunto, 2015). 

 

Risk Aversion 

An individual’s consideration in making financial 

decisions is affected by bias and psychology (Hayes, 

2004). One such factor of psychology that affects this 

is the individual’s tendency to choose alternatives 

with minimum risk, known as risk aversion. This sort 

of behaviour is considered to be the characteristic of 

the conservative risk profile (Arijaya & Basana, 2021). 

The mindset of risk averse individuals is based on the 

priority of reducing any form of loss, thereby 

disregarding any risky alternatives even if there is a 

chance for more profit. 

 

Hypothesis Development 

The Influence of the Proportion of Female 

Directors to Company Debt-to-Equity Ratio 

Trade-off theory explains that every company has 

their own optimal capital structure that must be 

followed, providing a perfect mix of the benefits and 

drawbacks of debt. When a company takes on debt, 

they will earn benefits in the form of tax shield and 
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management discipline. However, these benefits 

cannot go on indefinitely as there is a risk of 

bankruptcy from loan principals and interest that 

need to be paid. Women being risk averse individuals, 

may set the company’s optimal capital structure at a 

point that requires less debt. This is done in an effort 

to reduce bankruptcy risks that may put the company 

in jeopardy, therefore reducing the company’s need 

for debt to achieve the optimal capital structure 

The risk averse nature of women may also affect them 

to be more aware of asymmetric information and its 

risks, as explained in the agency theory, specifically 

agency problem type 1. This study focuses on agency 

problem type 1 between management and investors, 

highlighting female directors as key financing 

decision-makers. To minimize information 

asymmetry, managers follow the pecking order 

theory, prioritizing low-risk funding like retained 

earnings before turning to external sources. This is in 

accordance with the Pecking Order theory, where 

there is a certain priority level for company funding, 

starting with retained earnings, debt financing, and 

equity financing. Additionally, the conservative 

nature of female directors may also reduce the 

potential of agent-principal conflict, as they will make 

decisions that minimize risks, such as avoiding an 

increase in the company’s debt, much to many 

investors’ (principals) liking. Studies by Siregar et al. 

(2024) and Lo et al. (2023) prove this by finding that 

the presence of women in the board have a negative 

relationship with company DER, showing that female 

directors will choose to avoid the risk of debt when it 

comes to company funding, ultimately decreasing the 

company’s DER. Therefore, proposing the following 

hypothesis: 

H1 : The presence of female directors in the 

board will have a negative effect on company 

debt-to-equity ratio 

 

The Influence of Female Directors’ Age to 

Company Debt-to-Equity Ratio 

It is often believed that people in the younger age 

group are more confident and comfortable in making 

risky decisions as long as there is a profit to be made. 

However, it is also believed that as an individual ages, 

they tend to become more risk averse when making 

decisions, including that of financial decisions. This is 

proven by studies from Kyenze (2014) and Oktaviani 

(2017) concluding that the age of individuals serving 

as directors have a negative relationship to company 

DER. 

Oftentimes, the knowledge possessed by senior 

individuals allow them to be more alert against 

asymmetric information, giving rise to a more 

conservative attitude when faced with the risks of 

such imbalance in information. This behaviour may 

push them to act according to the pecking order 

theory, that prioritizes internal financing as it 

provides lower information costs compared to 

external financing. Which is why as directors age, 

there is a chance that the company might make 

decisions to avoid external financing, including debt, 

thereby causing a reduction in company DER. 

Naturally, every individual will experience aging 

alongside their increased knowledge, affecting their 

attitude in certain situations. This study aims to 

understand whether the increased knowledge and 

experience possessed by a senior individual will affect 

female directors to become even more risk averse 

when making decisions, especially decisions that 

may affect company DER. Thereby, proposing the 

following hypothesis : 

H2 : Age strengthens the relationship between 

the presence of women on the board of 

directors to the company's debt-equity ratio 
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Research Model 

Figure 1. Research Model 

 

 

According to previous research, a company’s DER can be 

affected by different factors. This research will focus on 

the impact from the amount of women in the board of 

directors as well as how age moderates it to company debt-

to-equity ratio (Figure 1). 

 

METHODOLOGY 

Population and Sample Selection 

This research focuses on non-financial 

companies that are listed on the Indonesian Stock 

Exchange during the years 2019 to 2023. Research 

samples are chosen using the purposive sampling 

technique, enforcing several criterias, namely : are 

companies with the largest market cap in sectors other 

than financial, has been an open company for at least 5 

years, has complete reports and data in the Bloomberg 

Terminal between 2019 and 2023, and has at least 1 

female director serving in the board during 2019 to 2023. 

With these criterias, a total of 64 companies were selected 

as sample, providing around 226 observations in the 

period of 4 years. However, as there are some incomplete 

data, this research will use the Unbalanced Panel Data 

method. 

 

Source of Data 

This research focuses on public non-financial 

firms that are listed in the Indonesian Stock Exchange 

during 2019 to 2023, sorted from the largest market cap 

in 2023 (Table 1). The data used in this research includes 

the amount of female directors serving at the board, the 

age of the directors, and the age of the company, sourced 

from each company’s financial reports. Further data such 

as company DER, Return on Assets (ROA), and firm value 

is sourced from the Bloomberg Terminal. 

 

Table 1. Procedure in Selecting Samples 

 

Criteria for Sample Selection Total Companies as Samples 

Public companies sorted from the largest market cap as 
per 31st December 2023 

 
962 

Reduced by : Financial Companies (170) 

Public non-financial companies in Indonesia as 
per 31st 
December 2023 

 
792 

45 



Florencia Christeie et.al | Female Executives and Leverage of Public Companies in Indonesia: Does Age Matter? | 40-60 

 
 

 

150 non-financial public companies ranked by the largest 
to the smallest market cap as per 31st December 2023 

 
150 

 
 
 
 
Reduced by : 

Company IPO above 2019 (26) 

Companies without any 
female directors during 
2019-2022 

 
(54) 

Companies with inaccessible 
financial reports 

(6) 

Total Companies Selected for Sample 64 

 

 

Operationalization of Variables 

To ensure that there is no bias between the dependent variable and the independent variable, some control 

variables are included in this research including ROA, Tobin’s Q as firm value, and company age (Table 2). 

 

Table 2. Operational Variables 

 

 
Variable 

 
Definition 

 
Equation 

 
Source 

 
Dependent Variable 

Debt to Equity 
Ratio (DER) 

 

Ratio that measures 

company debt to 

company equity. This 

ratio shows the financial 

independence of a 

company, where a 

higher number shows 

that the company relies 

more on debt than it 

does to equity. 

 

DER = Total 

Debt/Total Equity 

 

● Kamar (2017) 

● Nuryani & Sunarsi 

(2020) 

● Oman, Fitrianingsih, 

Salam, & Aeni (2021) 

 
Independent Variable 
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Female 
Directors 
(FEMEXE) 

 

The

 compariso

n between the amount of 

female directors serving 

on the board to the total 

number of directors on 

the board during the 

same year, in a 4 year 

period. 

 

FEMEXE  = Total 

amount of 

 female 

directors/Total 

directors serving on 

the board 

 

● Suri, Febrianto, & 

Widiastuty (2023) 

● Kusi (2024) 

 
Moderating Variable 

 
Director Age 
(EXEAGE) 

 

The proportion of 

individuals over 40 

years old that are 

currently serving as 

directors relative to the 

total number of 

directors, regardless of 

gender. 

 

EXEAGE = Amount of 

directors above the 

age of 40/ Total 

amount of directors 

 

Dummy : 

1 = The amount of 

directors over the age 

of 40 is greater than 

the median 

0 = The amount of 

directors over the age 
of 40 is lower than 
the median 

 

 

● Siciliano (1996) 

● Akisimire, Masoud, 

Baisi, & Orobia (2016) 
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Control Variables 

 
Profitability 
(ROA) 

 
The ratio used to 
measure profitability or 
the profit a company 
generates from 
managing its assets. 

 
ROA = Net Income / 
Total Assets 

 
● Diaz &
 Pandey (2019) 
● Suhardi (2020) 
● Aydoğmuş, Gülay, & 
Ergun (2022) 
● Saputra (2022) 

 
Firm Value 
(FVALUE) 

 
The value of a company 
in   the   investor’s 
perspective,
 ofte
n associated with the 
stock price relative to 
the company’s assets. 

 
Tobin’s Q = Market 
Enterprise Value/ 
Total Assets 

 
● Kombih (2017) 
● Makhdalena (2018) 
● Aydoğmuş, Gülay, & 
Ergun (2022) 

 
Firm Age 
(FAGE) 

The duration a company 
has been listed in the 
Indonesian Stock 
Exchange. 

 
FAGE = Duration 
since company IPO 

 
● Handayani & 
Panjaitan (2019) 
● Ellyanti & Setyawan 
(2019) 

 

 

 

Research Model 

This study will use the panel data analysis method, which will be conducted using multiple regression 

on the decided independent variable, including the moderating variable. The following is the equation of the 

regression model applied: 

1. The first model functions as a measure of women’s influence in the board of directors to company 

DER. 

𝐷𝐸𝑅
𝑖𝑡 

= α  + β
1
𝐹𝐸𝑀𝐸𝑋𝐸

𝑖𝑡−1 
+ β

2
𝐸𝑋𝐸𝐴𝐺𝐸

𝑖𝑡−1 
+ β

4
𝑅𝑂𝐴

𝑖𝑡−1 

+ β
5
𝐹𝑉𝐴𝐿𝑈𝐸

𝑖𝑡−1  
+ β

6
𝐹𝐴𝐺𝐸

𝑖𝑡−1
+ ε

𝑖𝑡 

2. The second model functions to measure the influence of the independent variable to the dependent 

variable, and whether it is strengthened or weakened by the 
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moderating variable, being director age. This is done by including an interaction variable, which is a 

combination of the variables “FEMEXE” and “EXEAGE” 

𝐷𝐸𝑅  = α + β 𝐹𝐸𝑀𝐸𝑋𝐸 + β 𝐸𝑋𝐸𝐴𝐺𝐸 + β (𝐹𝐸𝑀𝐸𝑋𝐸 𝑥 𝐸𝑋𝐸𝐴𝐺𝐸) 
𝑖𝑡 𝑖 1 𝑖𝑡−1 2 𝑖𝑡−1 3 𝑖𝑡−1 

+ β 𝑅𝑂𝐴 + β 𝐹𝑉𝐴𝐿𝑈𝐸 + β 𝐹𝐴𝐺𝐸 + ε 
5 𝑖𝑡−1 6 𝑖𝑡−1 7 𝑖𝑡−1 𝑖𝑡 

Where, 
𝐷𝐸𝑅  = Company i’s Debt-equity ratio in the year t 

𝑖𝑡 

α = constant 
𝑖 

β = regression coefficient 
𝑛 

𝐹𝐸𝑀𝐸𝑋𝐸 = The proportion of women in the board of directors of company i 
𝑖𝑡−1 

in the year t-1 
𝐸𝑋𝐸𝐴𝐺𝐸 = The number of directors over 40 years old in company i in year t-1 

𝑖𝑡−1 

(𝐹𝐸𝑀𝐸𝑋𝐸 𝑥 𝐸𝑋𝐸𝐴𝐺𝐸) = The interaction between the proportion of female 
𝑖𝑡−1 

directors and directors over 40 years old in company i in year t-1 
𝑅𝑂𝐴 = profitability of company i in year t-1 

𝑖𝑡−1 

𝐹𝑉𝐴𝐿𝑈𝐸 = firm value of company i in year t-1 
𝑖𝑡−1 

𝐹𝐴𝐺𝐸 = age of company i since its IPO in year t-1 
𝑖𝑡−1 

ε  = standard error 
𝑖𝑡 

 

RESULTS AND DISCUSSION 

In this study, there is 1 dependent variable (Table 3), which is the company's Debt-to-

Equity Ratio (DER), 1 independent variable which is the percentage of female leadership (FEMEXE), 1 

moderating variable which is the number of directors over 40 years old (EXEAGE), and 3 control variables 

consisting of the company's profitability (ROA), company value (FVALUE), and company age (FAGE). 

 

Table 3. Descriptive Statistics 

 

Variable N Mean Median Min. Max. Std. Dev. 

DER 240 0,4911 0,2632 0,0000 5,8826 0,6909 

FEMEXE 256 0,2777 0,2500 0,0000 1,0000 0,2136 

EXEAGE 256 0,9084 1,0000 0,3333 1,0000 0,1474 

ROA 228 0,0703 0,0543 -0,2357 0,8542 0,1071 

FVALUE 229 1,9891 1,0959 -0,4110 15,8960 2,4541 

FAGE 256 18,1719 17,0000 0,0000 41,0000 10,1318 
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DER has a mean of 0,4911 and a standard 

deviation of 0,6999. The maximum value of 5,8826 is 

recorded by PT Bumi Resources Tbk (BUMI) in 2021, 

due to the increasing capitalization of loans and 

lease liabilities due to the recognition of right-of-

use assets. The minimum value of DER is recorded by 

PT Bayan Resources Tbk (2022-2023), PT Vale 

Indonesia Tbk (2023), PT Mitra Keluarga Karyasehat 

Tbk, and PT MD Entertainment Tbk (2020–2023), as 

a result of maintaining solid liquidity. 

The variable “FEMEXE” has a mean of 0,2777 

and a median of 0,25, showing that the proportion of 

female directors is still lower compared to male 

directors, even though it varies across companies, as 

evidenced by the standard deviation of 0,2136. The 

maximum value of 1 is recorded by RISE (2021–2022), 

where the entire board of directors is composed of 

women. Meanwhile, the minimum value of 0 is found 

in several companies, with 12 companies in 2019, 14 in 

2020, and 7 in 2021 and 6 in 2022, having no female 

directors. 

The variable “EXEAGE” has a mean of 0.9084 

with a median of 1.00, indicating that the majority of 

directors in a company are over 40 years old, which is 

also the case for nearly all of the companies selected for 

sample, as evidenced by the standard deviation of 

0.14819, signifying a low level of variation. The 

maximum value of 1 is recorded from 28 companies, 

including ICBP (2019–2022) and 18 other companies 

in different years. The minimum value of 33.33% is 

recorded by RISE (2021–2022), where only 1 out of 3 

directors is over 40 years old. 

The variable “ROA” has an average value of 

0.0703 with a standard deviation of 0.1071, indicating 

that the profitability of the companies is relatively 

uniform. The maximum value of 0.8542 was achieved 

by BYAN in 2022, supported by an 81.8% increase in 

net income due to higher prices. Meanwhile, the 

minimum value of -23.57% is recorded by EMTK in 

2020, due to the COVID-19 pandemic, which resulted 

in a 38% and 43% decrease in inpatient and outpatient 

numbers, respectively. 

The variable “FVALUE”, which is a company's 

value in the perspective of an investor, has an average 

value of 1.9891 and a median of 1.1310. The highest 

value of 15.8960 is recorded by UNVR in 2019, 

showing that investors have high trust in this 

company, which may be driven by the company's 

growth of 5.8%. On the other hand, the lowest value of 

-0.41% is recorded by BNBR in 2020 and 2022 due to 

a negative enterprise value, lowering investor’s trust in 

this company as it is deemed inefficient in asset 

management. 

The variable “FAGE” , which is the age of the 

company, has an average value of 18.1719 and a 

standard deviation of 10.1318. The maximum value of 

FAGE, which is 41, is recorded by PT Multi Bintang 

Indonesia Tbk (MLBI) in 2022, since its IPO on 

December 15, 1981. Meanwhile, the minimum value of 

“FAGE” being 0, is recorded by PT Gunung Raja Paksi 

Tbk (GGRP) in 2019, as the company only went public 

on September 19, 2019. 

Other than that, correlation analysis using 

Pearson correlation method is done to see if there is a 

strong correlation between 1 variable to the other. 

Table 4 is the result of the correlation analysis, 

showing the correlation coefficient and its 

significance: 
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Table 4. Correlation Coefficient 

Analisis 

Korelasi 

DER FEMEXE EXEAGE ROA FVALUE FAGE 

DER 1,000 

(p=0,000) 

-0,172 

(p=0,007) 

0,128 

(p=0,048) 

-0,270 

(p=0,000) 

-0,136 

(p=0,039) 

0,001 

(p=0,984) 

FEMEXE -0,172 

(p=0,007) 

1,000 

(p=0,000) 

-0,209 

(p=0,001) 

0,130 

(p=0,050) 

0,237 

(p=0,000) 

-0,192 

(p=0,002) 

EXEAGE 0,128 

(p=0,048) 

-0,209 

(p=0,001) 

1,000 

(p=0,000) 

-0,039 

(p=0,559) 

-0,194 

(p=0,003) 

0,110 

(p=0,078) 

ROA -0,270 

(p=0,000) 

0,130 

(p=0,050) 

-0,039 

(p=0,559) 

1,000 

(p=0,000) 

0,603 

(p=0,000) 

0,131 

(p=0,048) 

FVALUE -0,136 

(p=0,039) 

0,237 

(p=0,000) 

-0,194 

(p=0,003) 

0,603 

(p=0,000) 

1,000 

(p=0,000) 

-0,059 

(p=0,376) 

FAGE 0,001 

(p=0,984) 

-0,192 

(p=0,002) 

0,110 

(p=0,078) 

0,131 

(p=0,048) 

-0,059 

(p=0,376) 

1,000 

(p=0,000) 

 

Based on Table 4, several conclusions can be 

drawn. First, there is a strong negative relationship 

between “FEMEXE” as the independent variable and 

DER, indicated by a correlation coefficient of -0.172 

with a significance level of 0.007. This suggests that 

the greater the number of women on the board of 

directors, the lower the company’s DER. This may be 

attributed to women’s tendency to make low-risk 

decisions, stemming from their generally risk-averse 

nature. This supports the notion that when women 

are present on the board, companies are more likely 

to prefer equity over debt (Septiawan, Ahmad & 

Kurniati, 2022). 

Furthermore, the variable “EXEAGE” 

demonstrates a significant positive relationship with 

the company’s Debt-to-Equity Ratio (DER), as 

indicated by a correlation coefficient of 0.128 and a 

significance level of 0.048. This suggests that a 

higher proportion of senior directors aged over 40 

is associated with an increase in the company's DER. 

It is presumed that more senior directors, due to 

their extensive experience, possess greater 

confidence in utilizing debt as a source of financing. 

Additionally, their broader professional networks 

and stronger reputations among creditors may 

enhance the company's access to debt, thereby 

contributing to a higher DER. 

Subsequently, based on the results of the 

correlation analysis, it can also be concluded that 

ROA has an inverse relationship with the company’s 

Debt-to-Equity Ratio (DER), with a correlation 

coefficient of -0.270 and a significance level of 0.000. 

This indicates that when a company generates higher 

profits, more internal funds are available for 

investment, leading to a reduced reliance on debt and 

consequently a lower DER (Nurhayati, 2012). 

Furthermore, it can also be concluded that 

company size has a strong negative relationship with 

the company's Debt-to-Equity Ratio (DER), 

indicated by a correlation coefficient of -0.136 with 

a significance level of 0.039. This suggests that as the 

size of the company increases, the amount of debt the 

company takes on decreases, leading to a lower DER. 

According to Tarigan, Purba, and Martina (2022), 

larger companies tend to have easier access to third-

party loans, as they are perceived to have valuable 

assets that can be used as collateral, unlike smaller 

companies. 
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Hypothesis Testing 

 

The Influence of the Proportion of Female Directors to Company Debt-to-Equity Ratio 

 
Figure 2. Results of CEM Regression with Robust SE 

 

 

 

 

F-Statistics Test (Global T-Test) 

According to the regression model (Figure 2), the 

F-statistic for the first hypothesis amounts to 

0,0007. Thus, with a significance level of 5%, 𝐻o is 

rejected as the F-statistics is lower than 0.05. 

Therefore, it can be concluded that with a 

confidence level of 95%, DER as a dependent 

variable can be explained by the proportion of 

female directors, director age, company ROA, firm 

value, and firm age as independent and control 

variables. 

 

T-statistics test (Partial T-Test) 

According to the T-test, it can be concluded that the 

“FEMEXE” variable and the ROA variable have a 

significant effect on company DER. The 

“FEMEXE” variable affects company DER 

negatively with a coefficient of -0,4355 and a 

probability of 0,0239. Next, the ROA variable has a 

negative relationship with company DER with a 

coefficient of -2,2398 and a probability of 0,0007. 

Meanwhile, the moderating variable “EXEAGE” 

and the other two control variables, being 

“FVALUE” and “FAGE” do not have a significant 

effect towards company DER. The variable 

EXEAGE has a coefficient of 0,1040 and a 

probability of 0,3066, affecting DER positively but 

is considered insignificant. The variable FVALUE 

behaves the same way with a coefficient of 0,0279 

and a probability of 0,1392. The same can be said 

with the variable “LN_FAGE” that has the same 

relationship to company DER, with a coefficient of 

0,0450 and a probability of 0,4109. 
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The Influence of Female Directors’ Age to Company Debt-to-Equity Ratio  

 

Figure 3. Results of CEM Regression with the Moderating Variable 

 

 

F-Statistics Test (Global T-Test) 

According to the results of the regression model 

(Figure 3), the F-statistics for the second hypothesis 

amounts to 0,0013. As it is smaller than the critical 

value of 0,05, 𝐻0 can be rejected. Which is why, it can 

be concluded with 95% confidence that the 

independent variable and control variables including 

the proportion of female directors, director age, 

interaction between proportion of female directors 

and director age, company ROA, firm value, and firm 

age can explain company DER as the dependent 

variable in the equation. 

 

T-statistics test (Partial T-Test) 

According to the T-test, it can be concluded that only 

the variable ROA has a significant effect on company 

DER. The variable has a coefficient of -2,1931 and a 

probability of 0,0004, affecting DER negatively. The 

interaction variable “FEMEXE*EXEAGE” also has 

the same effect on company DER with a coefficient of 

-0,9834 and a probability of 0,0780, which means that 

it is significant but on a lower level of 10%. 

Meanwhile, other variables such as “FEMEXE”, 

“EXEAGE”, “FVALUE”, and “LN_FAGE” have an 

insignificant effect on company DER. The variable 

FEMEXE affects company DER negatively with a 

coefficient of -0,1975 and a probability of 0,3126. 

While the variable EXEAGE affects DER positively 

with a coefficient of 0,3442 and a probability of 0,1124. 

The same can be said with FVALUE and LN_FAGE 

affecting DER positively with their respective 

coefficients of 0,0298 and 0,0744, with probabilities of 

0,1219 and 0,213. 

 

ANALYSIS AND DISCUSSION 

 

Result Analysis Regarding the Influence of the 

Proportion of Female Directors to Company 

Debt-to-Equity Ratio 

According to the partial T-test, it can be 

concluded that the proportion of women in the board 

of directors affect company DER significantly with a p-

value of 0,0158. It is also evident that company DER is 
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affected negatively from the value of the coefficient. 

This result aligns with the first hypothesis which states 

that the more there are female directors serving in the 

board the more the company DER will decrease in the 

same fashion. The same results are also found by 

Siregar et al. (2024) and Lo et al. (2023) in their 

studies that conclude the proportion of women in the 

board has an inverse relationship with company DER. 

These findings are also similar to a study by 

Schwab-Pomerantz (2022) that explains women’s 

stereotype as a gender group that avoids risk (risk 

averse), which is assumed to be caused by women’s 

sensitive nature that may allow them to experience 

greater emotional impact when faced with loss, as well 

as exposure to more fear when making decisions with 

unpredictable outcome (Pacheco et al, 2023). 

The presence of female directors, which 

contributes to a lower DER, can also be explained by 

the trade-off theory, as women's risk-averse nature 

may influence companies to conclude that an optimal 

capital structure can be achieved with less reliance on 

debt. This is because high levels of debt can heighten 

the likelihood of bankruptcy when a company 

consistently fails to generate sufficient profits to 

fulfill its obligations. As risk-averse individuals, 

female directors may thus promote reduced reliance 

on debt, resulting in a lower Debt-to-Equity Ratio 

(DER). 

Furthermore, women’s more cautious nature 

enhances their sensitivity to information asymmetry, 

as outlined in agency theory, particularly in the context 

of investor relations (agency problem type 1). This 

prudence influences their approach to debt-related 

decisions, aligning with the principles of pecking order 

theory. According to this theory, firms prioritize 

funding sources based on risk, beginning with the 

safest—internal financing such as retained earnings, 

followed by external sources, starting with debt and 

lastly equity financing as a form of corporate 

management’s effort to avoid information asymmetry 

with investors. Consequently, when financing 

decisions are driven by risk-averse female directors, 

debt is less likely to be the preferred option, as they 

tend to favor low-risk internal capital before 

considering external alternatives. 

 

Result Analysis of the Influence of Female 

Directors’ Age to Company Debt-to-Equity 

Ratio 

According to the tests done earlier, it is 

evident that the coefficient of the interaction variable 

between the proportion of female directors and 

director age is negative, with a probability of 0,077. 

This means that the second hypothesis is proven, even 

with a lower significance level of 10%. This result 

aligns with a study done by Oktaviani (2017) which 

states that the more senior a director of a company is, 

the less debt the company will hold. 

These findings are in accordance with a concept 

mentioned by Poonpolkul (2023) in their study, 

stating that an individual will become more risk averse 

as they age. Nolte & Hanach (2024) explains that this 

concept occurs due to a change in mindset as time 

passes, that affects the way an individual deals with 

risk, ultimately causing older individuals to become 

more risk averse. 

Besides other supported research findings, 

this result is also related to the pecking order theory. 

As a director becomes more senior and gains more 

knowledge, they tend to become more sensitive and 

cautious regarding information asymmetry. This leads 

to behavior that aligns with the pecking order theory, 

in which the board of directors, as the company's 

leadership, prioritizes internal sources of funding. 

Therefore, as a moderating variable, it can be stated 

that a director's age can strengthen the tendency of 

female directors to make low-risk decisions. This, in 

turn, can lead to a decrease in debt usage, resulting in 

a lower Debt-to-Equity Ratio (DER), which reduces 

the risk of bankruptcy. 

 

CONCLUSIONS, IMPLICATIONS, AND LIMITS 

 

This research is done to analyze the influence 

of the proportion of female directors and the age of 

those female directors against debt measured by DER, 
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of 150 non-financial public companies in Indonesia, 

ranked from the largest to the smallest market 

capitalization. According to the tests done, it can be 

concluded that the proportion of female directors on 

the board has a significant negative relationship to 

company DER. This is due to the risk averse nature of 

women that pushes them to make choices with fixed 

results and avoid choices with any risks, ultimately 

reducing company debt as an effort to avoid the risk of 

bankruptcy. 

Other than that, it can also be concluded that 

female director age also has a negative relationship to 

company debt, however with a lower significance level 

of 10%. The reason behind this is that senior female 

directors tend to have a more conservative mindset as 

they age, resulting in more risk aversion and reduction 

of company debt. 

Despite receiving valid results, there are still 

limitations to this study that need to be considered. 

These limitations include the low variation in the 

proportion of female directors, incomplete data for 

some companies, a relatively short research period 

resulting in a sample that includes state-owned 

enterprises (SOEs) with a tendency toward high 

leverage, using a period during the COVID-19 

pandemic, and not involving other factors such as 

focusing solely on the presence of a finance director 

but instead considering all board of directors members 

and the use of firm size. To address these limitations, 

future researchers may consider increasing the sample 

size by including companies from all market 

capitalization categories, seeking data from alternative 

sources to ensure completeness, considering 

additional influencing factors, and using more 

advanced methodologies for conducting research 

tests. 

However, this study is hoped to benefit 

various parties, such as company management, that 

may be given insight regarding leading strategy, as 

well as provide a better understanding regarding the 

difference in leadership styles that may be developed 

according to specific genders and age. This is 

specifically aimed at decision making that affects 

company DER, such as taking on debt, equity issuance, 

and others. 

For investors, this study is done with the intention of 

providing additional consideration that may help in 

making investment decisions, such as insight about 

director mindset in environments dominated by 

female directors and directors above the age of 40. 

For those in charge of creating policies like 

the government, it is hoped that this research may 

outline the impact that women can provide in the 

workforce. In hopes that this study may give further 

proof to support the movement of gender equality in 

the working environment. 

For scholars, this study hopes to provide a 

better understanding regarding this topic, so that it 

may be used as a basis for further research. 

55 



Florencia Christeie et.al | Female Executives and Leverage of Public Companies in Indonesia: Does Age Matter? | 40-60 

 

 

REFERENCES 

 

Ai, H., Frank, M. Z., & Sanati, A. (2020). The Trade-off Theory of Corporate Capital Structure. Oxford Research 
Encyclopedia of Economics and Finance, Retrieved from http://dx.doi.org/10.2139/ssrn.3595492 

Agembe, A. J., Chesoli, J. W., & Ngacho, C. (2024). The Relationship betweenRetained Earnings andFinancial 
Performance ofListed Non-Financial Firms:An Econometrics Examination. Journal of Finance and 
Accounting, 8(7), 64-75. Retrieved from https://doi.org/10.53819/81018102t4285 

Akisimire, R., Masoud, M. S., Baisi, M. D., & Orobia, L. A. (2016). Board Member Age Diversity and Financial 
Performance of Manufacturing Firms: A Developing Economy Perspective. Journal of Economics and 
Behavioral Studies, 8(5(J), 120-132. Retrieved from https://doi.org/10.22610 /jebs.v8i5(J).1437 

Aranda, C. C., & Iturriaga, F. L. (2022). C.E.O. characteristics and corporate risk-taking: evidence from emerging 
markets. Economic Research, 36(2). Retrieved from https://doi.org/10.1080/1331677X.2023.2175008 

Ardianto, R. (2023). Siap-Siap Cuan! Strategi Pilih Saham ala Warren Buffett. CNBC Indonesia.
 Retrieved from https://www.cnbcindonesia.com/mymoney/ 
20230814100649-72-462660/siap-siap-cuan-strategi-pilih-saham-ala-warren-buff 
ett#:~:text=Umumnya%2C%20rekomendasi%20saham% 
20yang%20layak,sebagai%20satu%2Dsatunya%20faktor%20penilai 

Arijaya, C. B. J., & Basana, S. R. (2021). Risk Aversion and Overconfidence in Gender Perspective. International 
Journal of Financial and Investment Studies (IJFIS), 2(1), 42-49. Retrieved from 
https://doi.org/10.9744/ijfis.2.1.42-49 

Asimakopoulos, P., Asimakopoulos, S., & Li, X. (2023). The Role of Environmental, Social, And Governance 
Rating on Corporate Debt Structure. Journal of Corporate   Finance,   83.   Retrieved   from   
https://doi.org/10.1016 

/j.jcorpfin.2023.102488 
Aydoğmuş, M., Gülay, G., & Ergun, K. (2022). Impact Of Esg Performance on Firm Value A
nd Profitability. Borsa Istanbul Review, 22, S119-S127. Retrieved from https://doi.org/10.1016/j.bir.2022.11.006 
Ayuningtyas, Y., Wiyani, W., & Susilo, E. A. (2020). Kebijakan Hutang, Keputusan Investasi, dan Profitabilitas 

dalam Mengungkit Nilai Perusahaan. Jurnal Bisnis dan Manajemen, 7(1), 34-39.
 Retrieved from https://doi.org/10.26905/jbm.v7i1.4231 

Badan Pusat Statistik. (2024). Indeks Ketimpangan Gender (IKG) Indonesia mengalami penurunan yang 
signifikan menjadi 0,447, menunjukkan perbaikan yang stabil dalam kesetaraan gender.
 BPS. Retrieved from 
https://www.bps.go.id/id/pressrelease/2024/05/06/2387/indeks-ketimpangan-gend er--ikg--indonesia-
mengalami-penurunan-yang-signifikan-menjadi-0-447--menun jukkan-perbaikan-yang-stabil-dalam-
kesetaraan-gender.html 

Barnet, N. (2023). What Is the Difference Between the Board of Directors & Management? Boardsurveys. 
Retrieved from https://boardsurveys.com/ what-is-the-difference-between-the-board-of-directors-
management 

Bursa Efek Indonesia. (2022). Sensus Perempuan dalam Tim Kepemimpinan Eksekutif di Perusahaan.
 IDX200. Retrieved from 
https://www.idx.co.id/media/20220814/ibcw002-census-on-women-in-elts-report- v14-final_ind.pdf 

Budiwanto, S. (2014). Metode Statistika untuk Analisis Data Bidang Keolahragaan. 
Malang : Universitas Negeri Malang. 
Cao, M., Duan, K., & Ibrahim, H. (2023). Local Government Debt and Its Impact on Corporate Underinvestment 

D'and ESG Performance: Empirical Evidence from China. Sustainability, 15(14).
 Retrieved from https://doi.org/10.3390/su151411116 

Cardillo, G., Onali, E., & Torluccio, G. (2021). Does Gender Diversity on Banks' Boards Matter? Evidence From 
Public Bailouts. Journal of Corporate Finance, 71, 101560. Retrieved from https://doi.org/10.1016 
/j.jcorpfin.2020.101560 

Chitna. (2020). The Impact of Financial Leverage On Firm’s Value And Stock Performance : Evidence From The 
Non-Financial Listed Companies In Kompas 

100. Undergraduate thesis, Sekolah Tinggi Manajemen IPMI. Retrieved from 
http://repository.ipmi.ac.id/id/eprint/1071 

Cronqvist et al. (2011). Behavioral consistency in corporate finance: CEO personal and corporate
 leverage. ResearchGate. Retrieved from 
https://www.researchgate.net/publication/228425419_Behavioral_consistency_in 

_corporate_finance_CEO_personal_and_corporate_leverage 
D’Acunto, F. (2015). Why are men more likely to take financial risks? World Economic Forum. Retrieved

 from https://www.weforum.org/agenda/ 2015/09/why-
are-men-more-likely-to-take-financial-risks/ 

Deloitte. (2024). Deloitte Global’s latest Women in the Boardroom report reveals some progress toward gender 
parity but accelerated momentum is required; steady progress reported in Southeast
 Asia. Deloitte. Retrieved from https://www2.deloitte.com/id/en/pages/cxo-
programs/articles/women-in-the-boar droom-report.html 

56 

http://dx.doi.org/10.2139/ssrn.3595492
https://doi.org/10.53819/81018102t4285
https://doi.org/10.22610/jebs.v8i5(J).1437
https://doi.org/10.1080/1331677X.2023.2175008
https://www.cnbcindonesia.com/mymoney/%2020230814100649-72-462660/siap-siap-cuan-strategi-pilih-saham-ala-warren-buffett#%3A~%3Atext%3DUmumnya%2C%20rekomendasi%20saham%25%2020yang%20layak%2Csebagai%20satu%2Dsatunya%20faktor%20penilai
https://www.cnbcindonesia.com/mymoney/%2020230814100649-72-462660/siap-siap-cuan-strategi-pilih-saham-ala-warren-buffett#%3A~%3Atext%3DUmumnya%2C%20rekomendasi%20saham%25%2020yang%20layak%2Csebagai%20satu%2Dsatunya%20faktor%20penilai
https://www.cnbcindonesia.com/mymoney/%2020230814100649-72-462660/siap-siap-cuan-strategi-pilih-saham-ala-warren-buffett#%3A~%3Atext%3DUmumnya%2C%20rekomendasi%20saham%25%2020yang%20layak%2Csebagai%20satu%2Dsatunya%20faktor%20penilai
https://www.cnbcindonesia.com/mymoney/%2020230814100649-72-462660/siap-siap-cuan-strategi-pilih-saham-ala-warren-buffett#%3A~%3Atext%3DUmumnya%2C%20rekomendasi%20saham%25%2020yang%20layak%2Csebagai%20satu%2Dsatunya%20faktor%20penilai
https://doi.org/10.9744/ijfis.2.1.42-49
https://doi.org/10.1016/j.jcorpfin.2023.102488
https://doi.org/10.1016/j.jcorpfin.2023.102488
https://doi.org/10.1016/j.bir.2022.11.006
https://doi.org/10.26905/jbm.v7i1.4231
https://www.bps.go.id/id/pressrelease/2024/05/06/2387/indeks-ketimpangan-gender--ikg--indonesia-mengalami-penurunan-yang-signifikan-menjadi-0-447--menunjukkan-perbaikan-yang-stabil-dalam-kesetaraan-gender.html
https://www.bps.go.id/id/pressrelease/2024/05/06/2387/indeks-ketimpangan-gender--ikg--indonesia-mengalami-penurunan-yang-signifikan-menjadi-0-447--menunjukkan-perbaikan-yang-stabil-dalam-kesetaraan-gender.html
https://www.bps.go.id/id/pressrelease/2024/05/06/2387/indeks-ketimpangan-gender--ikg--indonesia-mengalami-penurunan-yang-signifikan-menjadi-0-447--menunjukkan-perbaikan-yang-stabil-dalam-kesetaraan-gender.html
https://www.bps.go.id/id/pressrelease/2024/05/06/2387/indeks-ketimpangan-gender--ikg--indonesia-mengalami-penurunan-yang-signifikan-menjadi-0-447--menunjukkan-perbaikan-yang-stabil-dalam-kesetaraan-gender.html
https://www.bps.go.id/id/pressrelease/2024/05/06/2387/indeks-ketimpangan-gender--ikg--indonesia-mengalami-penurunan-yang-signifikan-menjadi-0-447--menunjukkan-perbaikan-yang-stabil-dalam-kesetaraan-gender.html
https://boardsurveys.com/%20what-is-the-difference-between-the-board-of-directors-management
https://boardsurveys.com/%20what-is-the-difference-between-the-board-of-directors-management
https://boardsurveys.com/%20what-is-the-difference-between-the-board-of-directors-management
https://www.idx.co.id/media/20220814/ibcw002-census-on-women-in-elts-report-v14-final_ind.pdf
https://www.idx.co.id/media/20220814/ibcw002-census-on-women-in-elts-report-v14-final_ind.pdf
https://doi.org/10.3390/su151411116
https://doi.org/10.1016/j.jcorpfin.2020.101560
https://doi.org/10.1016/j.jcorpfin.2020.101560
http://repository.ipmi.ac.id/id/eprint/1071
https://www.researchgate.net/publication/228425419_Behavioral_consistency_in_corporate_finance_CEO_personal_and_corporate_leverage
https://www.researchgate.net/publication/228425419_Behavioral_consistency_in_corporate_finance_CEO_personal_and_corporate_leverage
https://www.weforum.org/agenda/%202015/09/why-are-men-more-likely-to-take-financial-risks/
https://www.weforum.org/agenda/%202015/09/why-are-men-more-likely-to-take-financial-risks/
https://www.weforum.org/agenda/%202015/09/why-are-men-more-likely-to-take-financial-risks/
https://www2.deloitte.com/id/en/pages/cxo-programs/articles/women-in-the-boardroom-report.html
https://www2.deloitte.com/id/en/pages/cxo-programs/articles/women-in-the-boardroom-report.html
https://www2.deloitte.com/id/en/pages/cxo-programs/articles/women-in-the-boardroom-report.html


Florencia Christeie et.al | Female Executives and Leverage of Public Companies in Indonesia: Does Age Matter? | 40-60 

 

 

Dewi, N.L.E., Purnamasari & Emilda. (2024). Pengaruh Gender, Usia Dan Pendidikan Ceo Terhadap Keputusan 
Pendanaan Dan Keputusan Investasi Pada Industri Barang Kimia. Jurnal Ekonomi Bisnis, Manajemen dan 
Akuntansi (Jebma), 4(1), 205-216. Retrieved from https://doi.org/10.47709/jebma.v4i1.3637 

Diaz, J. F., & Pandey, R. (2019). Factors Affecting Return On Assets Of Us Technology And Financial 
Corporations. Jurnal Manajemen Dan Kewirausahaan, 21(2), 134–144. Retrieved from 
https://doi.org/10.9744/jmk.21.2.134-144 

Ellyanti, E. & Setyawan, I. R. (2019). Peran Diversitas Gender Terhadap Pengambilan Keputusan Pendanaan 
Pada Perusahaan Indeks Kompas 100. Jurnal Manajerial Dan Kewirausahaan, 1(3),
 420-429. Retrieved from 
https://doi.org/10.24912/jmk.v1i3.5352 

Endrawati, M. W. T., & Arfinto, E.D. (2021). Pengaruh Praktik Tata Kelola Perusahaan Terhadap Keputusan 
Struktur Modal Dengan Variabel Moderasi Keragaman Gender (Studi Empiris pada Perusahaan Non 
Keuangan yang Terdaftar di Bursa Efek Indonesia Tahun 2017-2019). Diponegoro Journal of Management, 
10(3). Retrieved from https://ejournal3.undip.ac.id/index.php/djom/article/view/32363 

Erwan, E., Martusa, R., & Meythi, M. (2023). Apakah Profitabilitas, Leverage, Dan Ukuran Perusahaan 
Menurunkan Kesulitan Keuangan Perusahaan? Jurnal Akuntansi Multiparadigma, 14(2), 412-421. 
Retrieved from http://dx.doi.org/10.21776/ub.jamal.2023.14.2.29 

Ezeani, E., Bilal, B., & Samuel, F. (2024). CEO Age and Capital Structure Dynamics: The Moderating Effect of 
Overconfidence and Tenure. International Journal of Finance & Economics, Retrieved from 
https://doi.org/10.1002/ijfe.3059 

Faccio, M., Marchica, M.T., & Mura, R. (2016). CEO gender, corporate risk-taking, and the efficiency of capital 
allocation. Journal of Corporate Finance, 39, 193-209. https://doi.org/10.1016/j.jcorpfin.2016.02.008 

Fauzi, F., Basyith, A., & Ho, P. L. (2017). Women On Boardroom: Does It Create Risk? Cogent Economics & 
Finance, 5(1). Retrieved from https://doi.org/10.1080/23322039.2017.1325117 

Firmansah, I.R. & Sari, I. (2024). Pengaruh Struktur Modal Dan Profitabilitas Terhadap Nilai Perusahaan Pada 
Perusahaan LQ45 Sub Sektor Perbankan Yang Terdaftar di Bursa Efek Indonesia. Jurnal Maneksi, 13(1), 59-
66. Retrieved from https://doi.org/10.31959/jm.v13i1.2058 

Frank, M.Z. & Goyal, V.K. (2003). Testing the pecking order theory of capital structure. Journal of Financial 
Economics, 67(2), 217-248. Retrieved from https://doi.org/10.1016/S0304-405X(02)00252-0. 

Garcia-Blandon, J., Maria, A. B. J., & Diego, R. (2022). Female Directors and The Firm's Cost of Debt: Evidence 
from A Quasi-Natural Experiment. European Management Journal, 42(2), 224-232. Retrieved from 
https://doi.org/10.1016/j.emj.2022.11.007 

Gujarati, D. N. (2003). Basic Econometrics (4th ed.). New York, NY : McGraw-Hill. Hall, M., & Weiss, L. (1967). 
Firm Size and Profitability. The Review of Economics and 

Statistics, 49(3), 319–331. Retrieved from https://doi.org/10.2307/1926642 Handayani, J. D., & Panjaitan, Y. 
(2019). Board Gender Diversity and Its Impact on Firm 

Value and Financial Risk. MIX: Jurnal Ilmiah Manajemen, 9(3), 293233. Retrieved from 
https://dx.doi.org/10.22441/mix.2019.v9i3.002 

Hayes, A. (2024). Behavioral Finance : Biases, Emotions and Financial Behavior. 
Investopedia. Retrieved from https://www.investopedia.com/terms 
/b/behavioralfinance.asp 
Hidayah, A. & Susilowati, E. (2022). Pengaruh Penggunaan Utang Dan Tata Kelola Perusahaan Terhadap 

Profitabilitas Perusahaan Manufaktur. Jurnal Proaksi, 9(1), 14-25. Retrieved from 
https://doi.org/10.32534 /jpk.v9i1.2397 

Hurley, D. & Choudhary, A. (2020). Role of gender and corporate risk taking. Corporate Governance, 20(3),
 383-399. Retrieved from 
https://doi.org/10.1108/CG-10-2018-0313 

Hussain, M., Rehman, R., & Bashir, U. (2024). Female Ceos and SME’s Financing Decision: Evidence from Firm-
Level Data. Asia-Pacific Journal of Business Administration. Retrieved from 
https://doi.org/10.1108/APJBA-03-2023-0140 

Ismanto, H. & Pebruary, S. (2021). Aplikasi SPSS dan Eviews dalam Analisis Data Penelitian. Deepublish. 
Jaradat, M. S. (2015). Corporate Governance Practices and Capital Structure: A Study with Special Reference to 

Board Size, Board Gender, Outside Director, and CEO Duality. International Journal of Economics, 
Commerce and Management, 3, 264-273. Retrieved from 
https://ijecm.co.uk/wp-content/uploads/2015/05/3516.pdf 

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. Retrieved from https://doi.org/10.1016/0304-
405X(76)90026-X 

Kamar, K. (2017). Analysis Of the Effect Of Return On Equity (Roe) And Debt To Equity Ratio (Der) On Stock 
Price On Cement Industry Listed In Indonesia Stock Exchange (Idx) In The Year Of 2011-2015. IOSR 
Journal of Business and Management, 19(05), 66-76. Retrieved from 
https://doi.org/10.9790/487X-1905036676 

Khan, M. H., & Jain, P. K. (1997). Financial Management, 2nd ed. New Delhi: Tata McGraw-Hill Publishing 
Company Limited. 

Kinanti, N. A., Syaebani, M. I., & Primadini, D. V. (2021). Stereotip Pekerjaan Berbasis Gender Dalam Konteks 
Indonesia. Jurnal Manajemen dan Usahawan Indonesia, 44(1), 1. Retrieved from 

57 

https://doi.org/10.47709/jebma.v4i1.3637
https://doi.org/10.9744/jmk.21.2.134-144
https://doi.org/10.24912/jmk.v1i3.5352
https://ejournal3.undip.ac.id/index.php/djom/article/view/32363
https://dx.doi.org/10.21776/ub.jamal.2023.14.2.29
https://doi.org/10.1002/ijfe.3059
https://doi.org/10.1016/j.jcorpfin.2016.02.008
https://doi.org/10.1080/23322039.2017.1325117
https://doi.org/10.31959/jm.v13i1.2058
https://doi.org/10.1016/S0304-405X(02)00252-0
https://doi.org/10.1016/j.emj.2022.11.007
https://doi.org/10.2307/1926642
https://dx.doi.org/10.22441/mix.2019.v9i3.002
https://www.investopedia.com/terms/b/behavioralfinance.asp
https://www.investopedia.com/terms/b/behavioralfinance.asp
https://doi.org/10.32534/jpk.v9i1.2397
https://doi.org/10.1108/CG-10-2018-0313
https://doi.org/10.1108/APJBA-03-2023-0140
https://ijecm.co.uk/wp-content/uploads/2015/05/3516.pdf
https://doi.org/10.1016/0304-405X(76)90026-X
https://doi.org/10.1016/0304-405X(76)90026-X
https://doi.org/10.9790/487X-1905036676


Florencia Christeie et.al | Female Executives and Leverage of Public Companies in Indonesia: Does Age Matter? | 40-60 

 

 

https://doi.org/10.7454/jmui.v44i1.1025 
Kombih, M. T., & Suhardianto, N. (2017). Pengaruh Aktivitas Pemasaran, Kinerja Keuangan, Dan Aset Tidak 

Berwujud Terhadap Nilai Perusahaan. EKUITAS (Jurnal Ekonomi Dan Keuangan), 1(3), 281-302. 
Retrieved from https://doi.org/10.24034/j25485024.y2017.v1.i3.1909 

Kopp, C. M. (2024), What is Agency Theory?. Investopedia. Retrieved from 
https://www.investopedia.com/terms/a/agencytheory.asp 

Kristina, I. G. A. R. & Wiratmaja, I. D. N. (2018). Pengaruh Board Diversity dan Intellectual Capital pada Nilai 
Perusahaan. E-Jurnal Akuntansi, 22(3), 2313-2338. Retrieved from 
https://doi.org/10.24843/EJA.2018.v22.i03.p25 

Kumar, R. (2015). Valuation: Theories and concepts (1st ed.). Academic Press 
Kusi, B. A. (2024). Female board gender diversity and financing decisions of listed firms: nonlinear threshold 

evidence using simultaneous equation modeling. Corporate Governance: The International Journal of 
Business in Society. Retrieved from https://dx.doi.org/10.1108/cg-10-2023-0432 

Kyenze, M. A. (2014). The Effect of Manager Characteristics On The Capital Structures Of Firms Listed At The 
Nairobi Securities Exchange Augustus. (Doctoral dissertation, University of
 Nairobi). Retrieved from 
http://erepository.uonbi.ac.ke/handle/11295/76089 

La Rocca, M., Neha, N., & La Rocca, T. (2019) Female management, Overconfidence and Debt Maturity: 
European Evidence. Journal of Management and Governance, 24, 713–
747. Retrieved from https://doi.org/10.1007/s10997-019-09479-9 

Liem, A. S. (2023). Pengaruh Diversitas Dewan Komisaris Terhadap Kinerja Perbankan yang Terdaftar di Bursa 
Efek Indonesia. Journal of Economics and Business UBS, 12(3), 1445-1459.
 Retrieved from https://jurnal.ubs-
usg.ac.id/index.php/joeb/article/view/241 

Lo, H. C., Ting, L. Y., & Chien, C. Y. (2023). The Influence of the Gender of the Chairman and CEO on the 
Company's Financial Leverage. Journal of Economics, Finance and Accounting Studies, 5(1), 26-41. 
Retrieved from https://doi.org/10.32996/jefas.2023.5.1.3 

Lubis, N. R. H., Syahyunan, S. & Azhmy, M. F. (2022). Pengaruh Keberagaman Dewan Direksi Terhadap Kinerja 
Keuangan Pada Perusahaan Manufaktur. Inovatif: Jurnal Ekonomi, Manajemen, Akuntansi, Bisnis Digital 
dan Kewirausahaan, 1(2), 107-125. Retrieved from https://doi.org/10.55983/inov.v1i2.7 

Mabrouk, L. & Boubaker, A. (2019). The Pecking Order Theory and Life Cycle : Evidence from French Firms. 
Corporate Ownership & Control, 16(3), 20-28. Retrieved from https://doi.org/10.22495/cocv16i3art2 

Makhdalena, M. (2016). Pengaruh Ownership Structure Dan Corporate Performance Terhadap Firm Value. 
EKUITAS (Jurnal Ekonomi dan Keuangan), 20(3), 388-412. Retrieved from 
https://doi.org/10.24034/j25485024.y2016.v20.i3.71 

Mala, N. N. & Ardiyanto, M. D. (2021). Pengaruh Diversitas Gender Dewan Direksi Dan Ukuran Dewan Direksi 
Terhadap Penghindaran Pajak (Studi Empiris Pada Perusahaan Perbankan Yang Terdaftar Di Bei Tahun 
2014-2018). Diponegoro Journal of Accounting, 10(1). Retrieved from 
https://ejournal3.undip.ac.id/index.php/accounting/article/view/30237/0 

Manan, F. N. A., Albasri, S. H., Hassan, N. S. A., Nor, S. F. M. (2023). The Influence Factors of Young People in 
Making Investment Decisions. International Journal of Business and Technology Management, 5(1), 140-
145. Retrieved from https://myjms.mohe.gov.my/index.php/ijbtm/article/view/21646 

Mastella, M., Vancin, D., Perlin, M., & Kirch, G. (2021). Board gender diversity: performance and risk of Brazilian 
firms. Gender in Management, 36(4), 498–518. Retrieved from https://doi.org/10.1108/GM-06-2019-
0088 

Modigliani, F. & Miller, M.H. (1963). Corporate Income Taxes and the Cost of Capital: A Correction. American 
Economic Review, 53, 433-443. Retrieved from https://www.jstor.org/stable/1809167 

Moser, B. K. (1996). Linear Models, A Mean Model Approach. Cambridge: Academic Press. 
Myers, S. & Majluf, N. (1984). Corporate Financing and Investment Decisions When Firms Have Information 

That Investors Do Not Have. Journal of Financial Economics, 13(2), 187-221.
 Retrieved from https://doi.org/10.1016/0304-
405X(84)90023-0 

Nolte, J. & Hanoch, Y. (2024). Adult Age Differences in Risk Perception and Risk Taking. Current Opinion in 
Psychology, 55(1). Retrieved from https://doi.org/10.1016/j.copsyc.2023.101746 

Novaes, W. (2003). Capital Structure Choice When Managers Are in Control: Entrenchment versus Efficiency. 
The Journal of Business, 76(1), 49-82. Retrieved from https://doi.org/10.1086/344113 

Nurhaliza, S. (2021). Ada Tiga Tipe Investor Berdasarkan Profil Risiko, Kamu Yang Mana? IDX.
 Retrieved from 
https://www.idxchannel.com/market-news/ada-tiga-tipe-investor-berdasarkan-pro fil-risiko-kamu-yang-
mana 

Nurhayati, M. Faktor-faktor yang Mempengaruhi Kebijakan Hutang dan Nilai Perusahaan: Studi Empirik pada 
Perusahaan Sektor Nonjasa di Bursa Efek Indonesia Periode 2007-2010. Kinerja: Jurnal Bisnis dan 
Ekonomi, vol. 16, no. 2, 2012, Retrieved from https://doi.org/10.24002/kinerja/v16i2.365 

Nuryani, Y., & Sunarsi, D. (2020). The Effect of Current Ratio and Debt to Equity Ratio on Deviding Growth. 
Jurnal Akuntansi, Audit dan Sistem Informasi Akuntansi, 4(2), 304-312.
 Retrieved from 

58 

https://doi.org/10.7454/jmui.v44i1.1025
https://doi.org/10.24034/j25485024.y2017.v1.i3.1909
https://www.investopedia.com/terms/a/agencytheory.asp
https://doi.org/10.24843/EJA.2018.v22.i03.p25
https://dx.doi.org/10.1108/cg-10-2023-0432
http://erepository.uonbi.ac.ke/handle/11295/76089
https://doi.org/10.1007/s10997-019-09479-9
https://jurnal.ubs-usg.ac.id/index.php/joeb/article/view/241
https://jurnal.ubs-usg.ac.id/index.php/joeb/article/view/241
https://doi.org/10.32996/jefas.2023.5.1.3
https://doi.org/10.55983/inov.v1i2.7
https://doi.org/10.22495/cocv16i3art2
https://doi.org/10.24034/j25485024.y2016.v20.i3.71
https://ejournal3.undip.ac.id/index.php/accounting/article/view/30237/0
https://myjms.mohe.gov.my/index.php/ijbtm/article/view/21646
https://doi.org/10.1108/GM-06-2019-0088
https://doi.org/10.1108/GM-06-2019-0088
https://www.jstor.org/stable/1809167
https://doi.org/10.1016/0304-405X(84)90023-0
https://doi.org/10.1016/0304-405X(84)90023-0
https://doi.org/10.1016/j.copsyc.2023.101746
https://doi.org/10.1086/344113
https://www.idxchannel.com/market-news/ada-tiga-tipe-investor-berdasarkan-profil-risiko-kamu-yang-mana
https://www.idxchannel.com/market-news/ada-tiga-tipe-investor-berdasarkan-profil-risiko-kamu-yang-mana
https://www.idxchannel.com/market-news/ada-tiga-tipe-investor-berdasarkan-profil-risiko-kamu-yang-mana
https://doi.org/10.24002/kinerja/v16i2.365


Florencia Christeie et.al | Female Executives and Leverage of Public Companies in Indonesia: Does Age Matter? | 40-60 

 

 

http://journalfeb.unla.ac.id/index.php/jasa/article/view/1378 
Ocky, S. (2024). Mengenal Istilah Big Cap. Investing.com. Retrieved from 

https://id.investing.com/analysis/mengenal-istilah-big-cap-200245356 
Oktaviani, A. (2017). Pengaruh Board Diversity Pada Dewan Direksi Terhadap Struktur Modal Perusahaan Di 

Indonesia (Studi pada Perusahaan Jasa yang Terdaftar di Bursa Efek Indonesia Periode 2011-2015). 
(Doctoral dissertation, Universitas Andalas). Retrieved from http://scholar.unand.ac.id/id/eprint/24816 

Oman, A., Fitrianingsih, D., Salam, A. F., & Aeni, H. (2021). Pengaruh Current Ratio, Debt to Equity Ratio dan 
Return on Equity terhadap Return Saham Pada Perusahaan Property dan Real Estate yang Terdaftar di 
Bursa Efek Indonesia. Journal of Economic, Bussines and Accounting (COSTING), 4(2), 547-556. Retrieved 
from https://doi.org/10.31539/costing.v4i2.1533 

Pacheco, L., Lobao, J., & Coelho, S. (2023). Gender and Risk Aversion: Evidence from a Natural Experiment. 
Games 2023, 14(3), 49-61. Retrieved from https://doi.org/10.3390/g14030049 

Pfeffer, J. and Salancik, G. (1978) The External Control of Organizations: A Resource Dependence Perspective. 
New York : Harper & Row 

Poonpolkul, P. (2023). Age-Dependent Risk Aversion: Re-Evaluating Fiscal Policy Impacts Of Population Aging. 
The Journal of the Economics of Ageing, 26(1), Retrieved from https://doi.org/10.1016/j.jeoa.2023.100474 

Powell, M., Ansic, D. (1997). Gender Differences in Risk Behaviour in Financial Decision making: An 
Experimental Analysis, Journal of Economic Psychology, Volume 18, Issue 6, Pages 605-628, Retrieved 
from https://doi.org/10.1016/S0167-4870(97)00026-3 

Pramesti A.A. & Nita R.A. (2022). Pengaruh Diversitas Dewan Direksi Terhadap Nilai Perusahaan. Jurnal Ilmiah 
Akuntansi dan Keuangan, 1(2), 188-198. Retrieved from https://doi.org/10.24034/jiaku.v1i2.5369 

Purwantini, A. H., Putri, I. D. R., & Waharini, F. M. (2021). Pengaruh Keberagaman Gender, Usia, dan 
Kebangsaan terhadap Kinerja Keuangan Perusahaan. ACE: Accounting Research Journal, 1(1), 17-30. 
Retrieved from https://journal.feb.unipa.ac.id/index.php/ace/article/view/95 

Putri, W. E. (2019). Pengaruh Keragaman Dewan Direksi Terhadap Nilai Perusahaan (Bachelor’s Thesis, 
Universitas Lampung). Retrieved from http://digilib.unila.ac.id/id/eprint/55289 

Ramaiyanti, S., Khoiriyah, M., Zarefar, A., Afifah, U., & Zarefar, A. (2023). Pengaruh Gender dan Usia Dewan 
Terhadap Kinerja Keuangan. Akuntansi dan Manajemen, 18(1), 150-158. Retrieved from 
https://doi.org/10.30630/jam.v18i1.208 

Ratnasari, A. (2024). Pengaruh Karakteristik Dewan Direksi dan Kepemilikan Manajerial Terhadap 
Manajemen Laba dan Kinerja Keuangan Perusahaan Infrastruktur Tahun 2018-2022. (Bachelor’s Thesis, 
Universitas Islam Indonesia). Retrieved from https://dspace.uii.ac.id/handle/ 123456789/49386 

Rusydi, M. K. (2014). Pengaruh Ukuran Perusahaan Terhadap Aggressive Tax Avoidance di Indonesia. Jurnal 
Akuntansi Multiparadigma, 4(2), 323-329. Retrieved from 
http://dx.doi.org/10.18202/jamal.2013.08.7200 

Sanz de Acedo Lizárraga, M. L., Sanz de Acedo Baquedano, M. T., Cardelle-Elawar, M. (2007). Factors that 
affect decision making: gender and age differences. 

International Journal of Psychology and Psychological Therapy, 7(3), 381-391. Retrieved from 
https://www.redalyc.org/articulo.oa?id=56070306 

Saputra, F. (2022). Analysis Effect Return on Assets (ROA), Return on Equity (ROE) and Price Earnings Ratio 
(PER) on Stock Prices of Coal Companies in the Indonesia Stock Exchange (IDX) Period 2018-2021. Dinasti 
International Journal of Economics, Finance & Accounting, 3(1), 82-94. Retrieved from 
https://doi.org/10.38035/dijefa.v3i1 

Sarkis, J., Zhu, Q., Lai, K. (2011). An Organizational Theoretic Review of Green Supply Chain Management 
Literature. International Journal of Production Economics, 130(1), 1-15. Retrieved from 
http://dx.doi.org/10.1016/j.ijpe.2010.11.010 

Schwab-Pomerantz, C. (2022). #BreakTheBias—Women and Investing. LinkedIn. Retrieved from 
https://www.linkedin.com/pulse/breakthebiaswomen-investing-carrie-schwab-po merantz 
Selviani, A. N. (2018). Pengaruh Diversitas Dewan Direksi Terhadap Kinerja Perusahaan Keluarga Di Indonesia 

Yang Terdaftar Di Bursa Efek Indonesia (BEI). Jurnal Ilmiah Akuntansi dan Keuangan, 1(2). Retrieved 
from https://doi.org/10.24034/jiaku.v1i2.5369 

Setianingsih, I. (2022). Pengaruh Struktur Modal dan Profitabilitas Terhadap Nilai Perusahaan (Perusahaan 
Semen Terdaftar di Bursa Efek Indonesia 2016-2021). (Bachelor’s Thesis, Sekolah Tinggi Ilmu Ekonomi 
Indonesia, Jakarta). Retrieved from http://repository.stei.ac.id/id/eprint/8497 

Setiawan, R., Nareswari, N., & Suryana, P. A. I. S. (2022). Diversitas Gender Dewan Direksi, Risiko, dan Kinerja 
Perusahaan. Jurnal Mirai Management, 7(1), 230-241.  Retrieved  from   
https://journal.stieamkop.ac.id/index.php/mirai 

/article/view/2456 
Septiawan, M. R., Ahmad, G. N., Kurnianti, D. (2022). Pengaruh CEO Female, CEO Tenure, Profitability dan 

Business Risk terhadap Capital Structure pada Perusahaan Manufaktur di Bursa Efek Indonesia Periode 
2014-2019. Jurnal Bisnis, Manajemen, dan Keuangan, Vol. 3, No.1, 2022. Retrieved from 
https://doi.org/10.21009/jbmk.0301 

Siciliano, J. I. (1996). The Relationship of Board Member Diversity to Organizational Performance. Journal of 
Business Ethics, 15(12), 1313–1320. Retrieved from https://www.jstor.org/stable/25072854 

Siregar, M. E. S., Suherman, S., Mahfirah, T. F., Usman, B., Zairin, G. M., & Kurniawati,  
H. (2024). The Role of Female Executives In Capital Structure Decisions: Evidence From A Southeast Asian 

59 

http://journalfeb.unla.ac.id/index.php/jasa/article/view/1378
https://id.investing.com/analysis/mengenal-istilah-big-cap-200245356
http://scholar.unand.ac.id/id/eprint/24816
https://doi.org/10.31539/costing.v4i2.1533
https://doi.org/10.3390/g14030049
https://doi.org/10.1016/j.jeoa.2023.100474
https://doi.org/10.1016/S0167-4870(97)00026-3
https://doi.org/10.24034/jiaku.v1i2.5369
https://journal.feb.unipa.ac.id/index.php/ace/article/view/95
http://digilib.unila.ac.id/id/eprint/55289
https://doi.org/10.30630/jam.v18i1.208
https://dspace.uii.ac.id/handle/%20123456789/49386
https://dx.doi.org/10.18202/jamal.2013.08.7200
https://www.redalyc.org/articulo.oa?id=56070306
https://doi.org/10.38035/dijefa.v3i1
http://dx.doi.org/10.1016/j.ijpe.2010.11.010
https://www.linkedin.com/pulse/breakthebiaswomen-investing-carrie-schwab-pomerantz
https://www.linkedin.com/pulse/breakthebiaswomen-investing-carrie-schwab-pomerantz
https://doi.org/10.24034/jiaku.v1i2.5369
http://repository.stei.ac.id/id/eprint/8497
https://journal.stieamkop.ac.id/index.php/mirai/article/view/2456
https://journal.stieamkop.ac.id/index.php/mirai/article/view/2456
https://doi.org/10.21009/jbmk.0301
https://www.jstor.org/stable/25072854


Florencia Christeie et.al | Female Executives and Leverage of Public Companies in Indonesia: Does Age Matter? | 40-60 

 

 

Country. Corporate Governance: The International Journal of Business in Society, 24(4), 939-963. 
Retrieved from doi/10.1108/CG-05-2023-0203 

Sugiarto, A., Puspani, N. N., & Fathia, F. (2023). ESG Leverage towards Stock Performance in Indonesia Stock 
Exchange. International Journal of Energy Economics and Policy, 13(5), 593–606. 
https://doi.org/10.32479 /ijeep.14384 

Suhardi, D. A. (2020). Pergerakan Harga Saham Sektor Properti Bursa Efek Jakarta Berdasarkan Kondisi 
Profitabilitas, Suku Bunga Dan Beta Saham. Jurnal Organisasi Dan Manajemen, 3(2), 89–103. Retrieved 
from https://doi.org/10.33830/jom.v3i2.793.2007 

Suri, A. G., Febrianto, R., & Widiastuty, E. (2023). Pengaruh Proporsi Wanita pada Dewan Komisaris dan Direksi 
serta Kualitas Auditor terhadap Manajemen Laba Riil. InFestasi, 19(1), 1-12.
 Retrieved from https://doi.org/10.21107/infestasi.v19i1.19396 

Tania, S. (2024). Pengaruh Internasionalisasi dan Diversifikasi terhadap Struktur Modal Dengan Struktur 
Kepemilikan sebagai Variabel Moderasi (Bachelor's Thesis, UIN Hidayatullah,
 Jakarta). Retrieved from 
https://repository.uinjkt.ac.id/dspace/handle/123456789/79670 

Tarigan, V., Purba, D. S., & Martina, S. (2022). Pengaruh Ukuran Perusahaan, Likuiditas dan Profitabilitas 
terhadap Kebijakan Hutang pada Perusahaan Pertambangan. Owner : Riset Dan Jurnal Akuntansi, 6(4), 
4291-4300. Retrieved from : https://doi.org/10.33395/owner.v6i4.1199 

Wadisha, R. A. (2021). Pengaruh Earning Per Share (Eps), Price Earning Ratio (Per), Dan Debt To Equity Ratio 
(Der) Terhadap Return Saham (Studi Empiris Pada Perusahaan Consumer Goods 2017-2020 Yang 
Terdaftar Di Bursa Efek Indonesia). (Bachelor’s Thesis, Sekolah Tinggi Ilmu Ekonomi Indonesia, Jakarta). 
Retrieved from http://repository.stei.ac.id/id/eprint/6257 

Wall Street Prep. (2024, September 20). Trade-Off Theory, Step-by-Step Guide to Understanding Trade-Off 
Theory of Capital Structure. Wall Street Prep. from https://www.wallstreetprep.com/knowledge/trade-off-
theory/ 

Walt, N. V. D. & Ingley, C. (2003). Board Dynamics and the Influence of Professional Background, Gender, and 
Ethnic Diversity of Directors. Corporate Governance: 

An International Review, 11(3), 218–234. Retrieved from https://doi.org/10.1111/1467-8683.00320 
Watson, D. & Antony, H. (2007). Corporate finance: Principles and practice. Pearson Education 14: 8. 
Yosandra, D. S. A. & Sembiring, F. M. (2022). Faktor-Faktor yang Mempengaruhi Financial Distress (Studi pada 

Beberapa Badan Usaha Milik Negara di Indonesia). Jurnal Ekonomi, Keuangan, Perbankan dan 
Akuntansi, 14(1), 22-41. Retrieved from https://doi.org/ 10.35313/ekspansi.v14i1.3629 

Yuliatini, N. M. (2024). Pengaruh Karakteristik Dewan Direksi Terhadap Kinerja Keuangan Pada Perusahaan 
Perbankan Yang Terdaftar di Bursa Efek Indonesia Tahun 2020-2022. (Other Thesis, Universitas 
Mahasaraswati, Denpasar). Retrieved from http://eprints.unmas.ac.id/id/eprint/6061 

Zahrah, F., & Muid, D. (2017). Pengaruh Diversifikasi Perusahaan Dan Praktik Manajemen Laba Terhadap 
Struktur Modal (Penelitian Empiris Pada Perusahaan Manufaktur yang Terdaftar di Bursa Efek Indonesia 
Periode 2011-2015). (Bachelor’s Thesis, Universitas Diponegoro, Semarang). Retrieved from 
http://eprints.undip.ac.id/52563/ 

 

 

 
 

60 

https://www-emerald-com.upm.remotlog.com/insight/content/doi/10.1108/CG-05-2023-0203/full/pdf?title=the-role-of-female-executives-in-capital-structure-decisions-evidence-from-a-southeast-asian-country
https://doi.org/10.32479/ijeep.14384
https://doi.org/10.33830/jom.v3i2.793.2007
https://doi.org/10.21107/infestasi.v19i1.19396
https://repository.uinjkt.ac.id/dspace/handle/123456789/79670
https://doi.org/10.33395/owner.v6i4.1199
http://repository.stei.ac.id/id/eprint/6257
https://www.wallstreetprep.com/knowledge/trade-off-theory/
https://www.wallstreetprep.com/knowledge/trade-off-theory/
https://doi.org/10.1111/1467-8683.00320
https://doi.org/%2010.35313/ekspansi.v14i1.3629
https://eprints.unmas.ac.id/id/eprint/6061
http://eprints.undip.ac.id/52563/

