
Research Journal of Finance and Accounting www.iiste.org

ISSN 2222-1697 (Paper) ISSN 2222-2847 (Online)

Vol.13, No.8, 2022

9

Transformational Leadership Style Moderating the Effect of

Implementation of Good Corporate Governance Principles on

Financial Performance

Made Deny Claudia Larasati
I Wayan Ramantha

Faculty of Economics and Business, Udayana University, Bali, Indonesia

Abstract

This study aims to obtain empirical evidence regarding the effect of applying the principles of Good Corporate
Governance on the financial performance of Savings and Loans Cooperatives in Denpasar city, strengthened by
a transformational leadership style. The research sample was 210 Savings and Loans Cooperatives in the city of
Denpasar, both already and not certified with NIK. The method of determining the sample is the proportionate
stratified random sampling method and the data is collected using a questionnaire. The data analysis technique
used Smart Partial Least Square (PLS). Based on the results of the study which showed that the application of
GCG principles had a positive and significant effect on the financial performance of Savings and Loans
Cooperatives in Denpasar, both those who had and have not been certified with NIK.
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INTRODUCTION

The role of a leader cannot be separated from the leadership style he has. For an organization to be successful,
an organization needs leaders who provide strong encouragement, are able to collaborate, inspire, motivate
subordinates, and are able to build commitment to organizational goals and then empower followers to achieve
organizational goals. These characteristics are possessed by transformational leaders who are well suited to
leading and working with complex workgroups and organizations, where apart from looking for inspiring
leaders to help guide them through an uncertain environment, followers are also challenged and feel empowered
thereby cultivating them to be loyal and loyal. high performance.(Podsakoff et al., 1996).

Transformational leaders change followers' personal values   to support the organization's vision and
goals by fostering an environment in which relationships can be formed and by building a climate of trust in
which visions can be shared (Bass, 1985a inStone et al., 2004). The transformational leadership style increases
intellectual stimulation through employee training and development. The transformational leadership style is also
more concerned with the progress and development of the organization and its followers. In line withTahir
(2015)who studies leadership styles and organizational performance. This study conducted a comparative study
between transformational and transactional leadership styles. This study targets employees in tactical and
operational management in the corporate sector. Factor analysis was used to determine the key characteristics of
each type of leadership. The results showed that charismatic actions, intellectual stimulation, inspirational
motivation, encouragement for high morale, transformational leadership characteristics had a significant positive
effect on organizational performance.Aghahowa (2021)also examines leadership styles and their impact on
organizational performance. The results of the study reveal that the preferred leadership styles of the survey
respondents are transformational, transactional, and democratic leadership styles. Further findings reveal that the
least preferred leadership style is autocratic leadership style.

A high sense of ownership and managerial control can minimize agency costs and agency conflicts. The
importance of applying a leadership style that provides strong encouragement, is able to collaborate, inspire and
motivate subordinates can cultivate them to be loyal and high performers in order to achieve organizational goals.
In addition to the importance of leadership style, managerial control also has an important role. The application
of GCG principles in managerial control can improve financial performance, the better GCG, the higher the
financial performance of a company. This is in line with the results of research conducted byPradnyaswari and
Putri (2016)as well asThe Hero and the Princess (2018)that the principles of GCG have a positive and significant
impact on the financial performance of cooperatives in Klungkung and Gianyar districts.Yuliantari et al.
(2020)presents evidence that GCG has a positive effect on the financial performance of LPDs in Gianyar
Regency.The Hero and the Princess (2018)states that good company performance can increase company
profitability which has an impact on business sustainability.Ozuomba et al. (2016)examines the effect of
corporate governance on organizational performance and the results reveal that corporate governance has a
significant effect on organizational performance. However, in reality Good Corporate Governance (GCG) has
not yet been fully implemented. The application of the principles of Good Corporate Governance (GCG) itself
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may not necessarily be implemented properly by parties within the company(Kusumawati, 2020). The
application and implementation of the principles of Good Corporate Governance (GCG) alone is not enough to
improve the performance of a company and minimize agency problems. Research conducted byKautsar and
Kusumaningrum (2015),Peters & Bagshaw (2014), andMakki & Lodhi (2014) presents evidence that GCG has
no effect on company performance.

There are inconsistencies in the results of previous studies related to the influence of GCG on which
performanceYuliantari et al. (2020),The Hero and the Princess (2018), andPradnyaswari and Putri (2016)stated
that the principles of GCG have a positive and significant impact on financial performance. This is also
supported by research conductedThe Hero and the Princess (2018)as well asOzuomba et al. (2016)which states
that good company performance can increase company profitability which has an impact on business
sustainability and organizational performance. Contrary to the results of research conducted byKautsar and
Kusumaningrum (2015),Peters & Bagshaw (2014), andMakki & Lodhi (2014) presents evidence that GCG has
no effect on company performance. Based on these inconsistencies, the researchers included moderating
variables that could weaken or strengthen the influence of GCG on the company's financial performance. The
moderating variable considered in this study is the Transformational Leadership Style. The relationship between
leadership and financial performance has been tested byPratiwi & Budiartha (2018)which states that leadership
can affect the smooth running of an organization in achieving organizational goals.Aghahowa (2021)stateGood
leaders are exemplary leaders and it is the responsibility of managers to inspire their subordinates and fully
utilize their intellectual capacities. This leads to a quality leader-follower relationship, which ultimately
improves employee performance, thereby increasing productivity. Different fromNoviyanti et al.
(2019)whichconducted research on the influence of leadership, motivation, and job satisfaction on the
performance of the education and culture office of Padang Pariaman Regency with the results of leadership not
having a significant effect on the performance of the Padang Pariaman Regency Education and Culture Office.

Based on this analysis, it was obtained several things that became the focus and novelty of the research,
namely first, the measurement of the efficiency of a company's financial performance in financial management
usually uses the form of profitability ratio analysis. This profitability assessment uses several criteria, including:
Gross Profit Margin (GPM), Net Profit Margin (NPM), Return On Assets (ROA), and Return on Equity
(ROE).(Pratiwi & Budiartha, 2018). However, in this study it was replaced withthe perception of the
management of the Savings and Loans Cooperative on 7 aspects of the cooperative health
assessment.Cooperative health assessment can be measured through aspects of capital, productive asset quality,
management, efficiency, liquidity, independence and growth, and cooperative identity.The perception of the
Savings and Loans Cooperative management is used to determine whether the management has been efficient in
managing all Savings and Loans Cooperative assets for operational activities and in generating profits (profit-
SHU). A good company's financial performance can increase public confidence in the company, when the
Savings and Loans Cooperative has good financial performance, all members, the community and the
Cooperative Service will give trust and are interested in investing their funds in the cooperative. This will have
an impact on the sustainability of the cooperative (sustainability).(KNKG, 2006).

Second, adding a transformational leadership style variable as a moderating variable on the effect of the
application of GCG principles on the financial performance of Savings and Loans Cooperatives in the city of
Denpasar. This was done because of the inconsistency of the results of research conducted byAghahowa
(2021),Noviyanti et al. (2019), andPratiwi & Budiartha (2018). Leadership is needed to strengthen the GCG
system used in an organization. A person's leadership style can determine the success and failure of an
organization. To be successful, an organization needs a leader who provides strong encouragement, is able to
collaborate, inspire and motivate the subordinates he leads because leadership is the main factor in the success or
failure of an organization. In addition, a positive type of leadership will also form a positive culture within the
company which will eventually become a role model for an anti-fraud culture(Kusumawati, 2020).Owuori
(2021)examine the moderating mediation between leadership style and organizational performance: the role of
corporate governance with research results, namely moderating board diversity and director compensation
partially and simultaneously having a significant positive effect on the relationship between board composition
(women) and financial performance when measured as ROE (Return On equity). That is, leadership has an
influence on company performance. Because it is still rare for researchers to use transformational leadership
style variables as moderating variables, this moderating variable is interesting to study.

LITERATURE REVIEW AND HYPOTHESES DEVELOPMENT

The application of the principles of good corporate governance (GCG) such as transparency (openness),
accountability (accountability), responsibility (responsibility), independence (independence), and fairness
(equality and fairness) is expected to minimize agency costs arising from agency problems. which has an impact
on the performance and sustainability of the Savings and Loans Cooperative.Mahrani & Soewarno
(2018)stateOne way that can be used to monitor contractual issues between management and principals and limit



Research Journal of Finance and Accounting www.iiste.org

ISSN 2222-1697 (Paper) ISSN 2222-2847 (Online)

Vol.13, No.8, 2022

11

management's opportunistic behavior is through the implementation of GCG.This is in line with research
conducted byYuliantari et al. (2020)states that GCG has a positive effect on the financial performance of the
Gianyar Regency LPD.Kusumawati (2020)stated that the presence of GCG in Indonesia is one solution in
creating activities that can help avoid all forms of scandal in the company, including fraud.Mahrani & Soewarno
(2018)which shows the results of the study that the GCG and CSR mechanisms have a positive effect on
financial performance and CSR on financial performance. Research conducted byAhmed & Hamdan (2015)with
empirical results showing that performance measures such as return on assets (ROA) and return on equity (ROE)
are significantly related to corporate governance in Bahrain. However, contrary toBuallay et al. (2017)which
shows the results of the study test that there is no significant effect of the implementation of corporate
governance on the company's operational and financial performance in companies listed on the Saudi stock
exchange.Makki & Lodhi (2014)concluded that corporate governance does not directly improve financial
performance.
H1: The application of the principles of Good Corporate Governance (GCG) has a positive effect on the financial
performance of savings and loan cooperatives in the city of Denpasar.

The importance of implementing a good governance system (GCG) in a company and strengthened by one's
leadership style can also influence the attitude of followers. In complex and uncertain organizational conditions,
leaders who focus and care aboutfollowers and the needs and personal development of followers. This leader
attitude fits well with the transformational leadership style, where transformational leaders are well suited to
leading and working with complex workgroups and organizations, where in addition to seeking inspiring leaders
to help guide them through an uncertain environment, followers are also challenged and feel empowered so
cultivate them to be loyal and high performers. Transformational leaders change followers' personal values to
support the organization's vision and goals by fostering an environment in which relationships can be formed and
by building a climate of trust in which visions can be shared (Bass, 1985a inStone et al., 2004). Effective
leadership skills will lead the organization to achieve its goals. Thus, achieving optimal performance that has an
impact on business continuity (sustainability). In line withPanda & Leepsa (2017)which states the existence of
this principal-agent relationship can lead to agency conflicts. This happens because the interests of the parties are
different, conflicts of interest arise, and can only be passed down through managerial ownership and
control.Kusumawati (2020), showing that the implementation of GCG and good leadership is beneficial for
companies in Indonesia in facing globalization and following developments in the global economy and
competitive world market.Indrayati et al. (2020)shows a positive and significant influence on audit quality, good
corporate governance, transformational leadership, organizational commitment, organizational culture on the
performance of auditors at a Public Accounting Firm in East Java.
H2: The transformational leadership style strengthens the influence of the application of GCG principles on the
financial performance of savings and loan cooperatives in the city of Denpasar.

METHODS

This research was conducted at the Savings and Loans Cooperative in Denpasar. The city of Denpasar was
chosen as the research location because, Denpasar city is a city center with high mobility, a large population,
which is 962,900 people according to the results of the census of the Bali Province Central Statistics Agency in
2020 and is a city with the number of Savings and Loans Cooperatives highest, which is 286 units
(http://nik.depkop.go.id/, 2021). This research was conducted in the period January 2021 - February 2022 which
includes the process of submitting research titles, preparing proposals, collecting questionnaire data, analyzing
and processing data, compiling and completing research reports.

The population in this study, namely 286 units of savings and loan cooperatives in the city of Denpasar,
which have not and have been certified with a cooperative identification number (NIK). Based on the results of
calculations using the Slovin formula, 210 research samples were obtained which were divided into two groups,
namely 104 samples of certified Savings and Loans Cooperatives and 106 samples of Savings and Loans
Cooperatives that were not certified.

The method of determining the sample, namely the Proportionate Stratified Random Sampling. This
technique is done by dividing the population into sub-populations or strata proportionally and done
randomly(Now, 2006). The sampling technique using Proportionate Stratified Random Sampling is done by
collecting data on the number of savings and loan cooperatives in the city of Denpasar and then determining the
number of samples from each Savings and Loan Cooperative.

Data analysis technique is a research data processing technique that comes from answers to statements or
questionnaire questions that have been collected so that they can produce information that can be used to answer
research problems. Based on the understanding of variables, number of samples, research objects, and level of
difficulty, in this study the data analysis technique used was descriptive analysis with Partial Least Square (PLS)
analysis method.
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RESULTS AND DISCUSSION

Structural Model Evaluation (Inner Model)

The structural model was evaluated by looking at the value of R2 (R-square) for the dependent latent variable
using the Stone-Geisser Q squares test and also by looking at the magnitude of the structural path coefficient
(Path co-efficience). The stability of this estimate was evaluated using the t-statistic test obtained through the
bootstrapping procedure(Ghozali, 2014). The results of bootstrapping can be seen in Figure 1.

Figure 1.
Results of Bootstrapping Structural Model Evaluation (Inner Model)

Based on the results of the PLS Bootstrapping test output in Figure 1, it can be explained in more detail in
Table 1.
Table 1. Results of R-Square Correlation Test (R2) and Path Co-efficient

Relationship Between
Variables

Hypothesis
R

Square
Original
Sample

(O)

Sample
Mean
(M)

Standard
Deviation
(STDEV)

T Statistics
(|O/STDEV|)

P
Values

X (GCG) -> Y (Financial
Performance)

H1

0.515

0.503 0.511 0.102 4,925 0.000

GCG*Transformational
Leadership Style (X*Z) ->
Y (Financial Performance)

H2 -0.154 -0.143 0.085 1,815 0.070

Z (Transformational
leadership style) -> Y
(Financial Performance)

0.253 0.254 0.107 2,376 0.018

Primary Data, 2022
The R-square value is obtained on the endogenous construct with the provision that the R-Squares value is

0.75, 0.50, and 0.25 which concludes that the model is strong, moderate and weak.(Ghozali, 2014). The results
of the PLS R-Squares output in table 1 show the magnitude of the R-square value for the moderator variable path
model is 0.515. This means that the application of GCG principles (X) and transformational leadership style (Z)
in explaining financial performance (Y) is 51.5%, thus the model is classified as moderate while the remaining
48.5% is explained by other factors outside the research model. .

Test the first hypothesis on the effect ofimplementation of GCG principles on financial performance
resulted in a correlation coefficient value (Original Sample) of 0.503. The value of t-statistics is 4.925 (> t-
statistics 1.96) with a p value of 0.000 <0.050, then the effect of Good Corporate Governance on financial
performance is significant. Thus, hypothesis 1 (H1) which states thatGood Corporate Governancepositive effect
onfinancial performance is acceptable.

Based on the path co-efficient results which show that the P-Value on the interaction of variables applying
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GCG principles to the financial performance of Savings and Loans Cooperatives in Denpasar is 0.000 < 0.05,
then H1 is accepted. This shows that there is a positive and significant influence between the relationship
between the application of GCG principles on the financial performance of Savings and Loans Cooperatives in
Denpasar. The application of the principles of good corporate governance (GCG) such as transparency
(openness), accountability (accountability), responsibility (responsibility), independence (independence), and
fairness (equality and fairness) is expected to minimize agency costs arising from agency problems. which has an
impact on the performance and sustainability of the Savings and Loans Cooperative.

Agency problems cause agency costs, one of which is a loss due to inefficient agent decisions(Jensen &
Meckling, 1976). This can happen because agents are the main component of the principal-agent relationship and
their performance is largely dependent on the abilities, motivations and perfect opportunities of the agents.
Agency theory means that the company's management acts as an agent for the owners or stakeholders of the
company. Agency theory is related to the management of cooperatives because the chairman and management
are given the authority to manage the cooperative, while the members are the owners and users of cooperative
services.(Pradnyaswari and Putri, 2016).

In line with the results of research conducted Mahrani & Soewarno (2018) state one way that can be used to
monitor contractual issues between management and principals and limit management's opportunistic behavior is
through the implementation of GCG. Yuliantari et al. (2020)states that GCG has a positive effect on the financial
performance of the Gianyar Regency LPD. Supported byKusumawati (2020)stated that the presence of GCG in
Indonesia is one solution in creating activities that can help avoid all forms of scandal in the company, including
fraud.Mahrani & Soewarno (2018)which shows the results of the study that the GCG and CSR mechanisms have
a positive effect on financial performance and CSR on financial performance. Based on the research that has
been done, the application of GCG principles to Savings and Loan Cooperatives in Denpasar can minimize the
occurrence of agency problems that can harm the Savings and Loan Cooperatives. Thus, when the
implementation of GCG principles is carried out properly, it can improve the financial performance of the
Savings and Loans Cooperatives in Denpasar and minimize the occurrence of agency problems.

Based on the respondent's response, it is obtained pthe highest perception (90.14%) is in the
statementSavings and Loans Cooperatives are able to provide accurate, current, and comparable information so
that they are easily accessible to interested parties (eg members, supervisors, administrators, cooperative offices).
This meansThe Savings and Loans Cooperative in Denpasar has been proven to have implemented the principles
of GCG well, especially on indicators of transparency by means of: provide accurate, current, and comparable
information so that it is easily accessible to interested parties (eg members, supervisors, administrators,
cooperative offices). Due to the well-implemented GCG implementation, the Savings and Loan Cooperative in
Denpasar City is able to produce good financial performance as well.

Hypothesis testing on the influence of interaction variablesGood Corporate Governancewith
transformational leadership style (X*Z) on financial performance produces a correlation coefficient value
(Original Sample) of -0.154. The value of t-statistics is 1.815 (< t-statistics 1.96) with a p value of 0.070 > 0.050,
then the effect of the interaction variable of Good Corporate Governance with transformational leadership style
(XZ) on financial performance is not significant. Soit can be concluded that the variableModeration of
transformational leadership style significantly weakens the effect of applying GCG principles on financial
performance. Thus, hypothesis 2 (H2) which states thatTransformational leadership style strengthens the
influence of the application of GCG principles on the financial performance of savings and loan cooperatives in
the city of Denpasarrejected.

Hypothesis 2 statestransformational leadership style strengthens the influence of the application of GCG
principles on the financial performance of Savings and Loans Cooperatives in the city of Denpasar.Based on the
results of the path co-efficient which shows the P-Value value of 0.077 > 0.05, then H2rejected. This means that
the transformational leadership style does not significantly strengthen the effectapplication of GCG principles to
the financial performance of Savings and Loan Cooperatives in Denpasar.

Trait theory states that great leaders are determined by the qualities and abilities the leader possesses and
learns(Irdiansyah, 2012). Transformational leaders change followers' personal values   to support the
organization's vision and goals by fostering an environment in which relationships can be formed and by
building a climate of trust in which visions can be shared (Bass, 1985a inStone et al., 2004). Transformational
leadership is the process of building commitment to organizational goals and then empowering followers to
achieve those goalsYukl (1998).

Based on the results of the study, the transformational leadership style with a negative and insignificant
direction strengthens the effect of the application of GCG principles on the financial performance of Savings and
Loans Cooperatives in Denpasar. This can be caused by the leadership style used. The results of the respondents'
responses obtained that the lowest perception of the transformational leadership style variable (77.52%) was in
the statement I immediately acted by arousing the respect of subordinates while the resultspthe highest
perception (86.47%) is in the statementI immediately took action explaining the importance of having a strong
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sense of purpose. Nextbased on the respondent's response, it is obtained pThe lowest perception on the financial
performance variable (83.03%) is in the statement that the Savings and Loan Cooperative is able to produce
SHU which increases every year while the highest perception (91.74%) is in the statementSavings and Loans
Cooperatives routinely conduct RAT, have a clear vision, mission, and goals, have a long-term work plan, have
clear publishing procedures, management and supervisors work independently and not to benefit themselves and
carry out their duties effectively.f. This meansThe Savings and Loans Cooperative in Denpasar is proven to have
implemented GCG principles well, such as:routinely conduct RAT, have a clear vision, mission, and goals, have
a long-term work plan, have clear publishing procedures, management and supervisors work independently and
not to benefit themselves and carry out their duties effectivelyf but transformational leadership stylewho focus
and care for their followers alone is not enough to work with complex work groups and organizations and with
an uncertain environment like the Savings and Loans Cooperative in Denpasar city.

These results are in line with the research conductedNoviyanti et al. (2019)whichconducted research on the
influence of leadership, motivation, and job satisfaction on the performance of the education and culture office
of Padang Pariaman Regency with the results of leadership not having a significant effect on the performance of
the Padang Pariaman Regency Education and Culture Office. On the contrary toOwuori (2021)which examines
the moderating mediation between leadership style and organizational performance: the role of corporate
governance with research results, namely moderating board diversity and director compensation partially and
simultaneously having a significant positive effect on the relationship between board composition (women) and
financial performance when measured as ROE (Return On Equity). That is, leadership has an influence on
company performance.Kusumawati (2020), showing that the implementation of GCG and good leadership is
beneficial for companies in Indonesia in facing globalization and following developments in the global economy
and competitive world market.Indrayati et al. (2020)shows a positive and significant influence on audit quality,
good corporate governance, transformational leadership, organizational commitment, organizational culture on
the performance of auditors at a Public Accounting Firm in East Java.

CONCLUSION

The application of GCG principles has a positive and significant impact on the financial performance of the
Savings and Loans Cooperative in the city of Denpasar.Due to the well-implemented GCG implementation, the
Savings and Loan Cooperative in Denpasar City is able to produce good financial performance as well. This
means that the higher the application of GCG principles, the higher the financial performance of Savings and
Loans Cooperatives in Denpasar city.

Transformational leadership style does not significantly strengthen the influence of the application of GCG
principles on the financial performance of Savings and Loans Cooperatives in the city of Denpasar. This means
thatalthoughThe Savings and Loans Cooperative in Denpasar has proven to have implemented GCG principles
wellbut transformational leadership stylewho focus and care for their followers alone is not enough to work with
complex work groups and organizations and with an uncertain environment like the Savings and Loans
Cooperative in Denpasar city.

REFERENCES

Adnyani, Komang Widi. (2020). Pengaruh Sistem Pengendalian Internal, GCG, Dan Keberadaan Awig-Awig
Terhadap Kinerja Lembaga Perkreditam Desa Dengan Tri Hita Karana Sebagai Variabel Moderasi (Studi
Empiris LPD Di Kecamatan Mendoyo). Undergraduate Thesis, Universitas Pendidikan Ganesha.
(https://Repo.Undiksha.Ac.Id/4793/ , diakses pada 28 Desember 2020).

Ahmed, E. and Hamdan, A. (2015). “The impact of corporate governance on firm performance: evidence from
Bahrain Bourse”. International Management Review, Vol. 11 No. 2, pp. 21-37.

Andypratama, Lukas William dan Mustamu, Ronny H. (2013). Penerapan Prinsip-Prinsip Good Corporate
Governance Pada Perusahaan Keluarga : Studi Deskriptif Pada Distributor Makanan. Agora Vol. 1, No. 1,
(2013).

Astini, I.K. Abdi Tri dan Yadnyana, I.K. (2019). Pengaruh Penerapan GCG dan Budaya Tri Hita Karana Pada
Kinerja Keuangan LPD Di Kabupaten Jembrana. E-Jurnal Akuntansi Universitas Udayana Vol.27.1.April
(2019): 90-118.

Avolio, B.J. and Bass, B.M. (2002). Developing Potential across a Full Range of Leadership Cases on

Transactional and Transformational Leadership. Lawrence Erlbaum Associates, Mahwah, NJ.
Bass, B.M. (1985a). Leadership and Performance beyond Expectations. The Free Press, New York, NY.
Bass, B.M. (1985b). “Leadership: good, better, best”. Organizational Dynamics, Vol. 13 No. 3.
Bass, B.M. (1990b). “From transactional to transformational leadership: learning to share the vision”.

Organizational Dynamics, Vol. 18 No. 3.
Bass, B.M. (1998). Transformational Leadership: Industrial, Military, and Educational Impact. Lawrence

Erlbaum Associates, Mahwah, NJ.



Research Journal of Finance and Accounting www.iiste.org

ISSN 2222-1697 (Paper) ISSN 2222-2847 (Online)

Vol.13, No.8, 2022

15

Behling, O., & McFillen, J. M. (1996). A Syncretical Model of Charismatic/Transformational Leadership.
Group & Organization Management, 21(2), 163–191. doi:10.1177/1059601196212004.

Bisnis Bali. (2019). Baru 20 Persen Koperasi di Denpasar Kantongi Izin Usaha Simpan Pinjam. BisnisBali.com.
Tersedia pada http://bisnisbali.com/baru-20-persen-koperasi-di-denpasar-kantongi-izin-usaha-simpan-
pinjam/ (diakses pada 30 Desember 2020).

Buallay, Amina; Hamdan, Allam; and Zureigat, Qasim. (2017). Corporate Governance and Firm Performance:
Evidence from Saudi Arabia, Australasian Accounting. Business and Finance Journal, 11(1), 2017, 78-98.
doi:10.14453/aabfj.v11i1.6.

Cooper, Donald R. & Schindler, Pamela S. (2014). Business Research Methods, Twelft Edition12. McGraw-
Hill/Irwin : New York.

Fahmi, Irham. (2017). Analisis Laporan Keuangan. Bandung: Alfabeta.
Ferdinand, Augusty. (2014). Metode Penelitian Manajemen. Badan Penerbit Universitas Diponegoro.
Gaol, Nasib Tua Lumban. (2020). Teori Kepemimpinan: Kajian dari Genetika Sampai Skill. BENEFIT: Jurnal

Manajemen dan Bisnis, Volume 5, Nomor 2, Desember 2020: 158-173.
Ghalem, Âta, Okar, Chafik, Chroqui, Razane, Semma, Elalami. (2016). Performance : A Concept to Define.

ResearchGate. May 2016. DOI: 10.13140/RG.2.2.24800.28165.
(https://www.researchgate.net/publication/316630175).

Ghozali, Imam. (2014). Structural Equation Modeling: Metode Alternatif Dengan Partial Least Squares (PLS)

Edisi 4. Semarang: Universitas Diponegoro.
Indrayati, Chandrarin, G., & Supanto, F. (2020). The Effect of Audit Quality, Corporate Governance,

Transformational Leadership on Organizational Commitments, Organizational Culture and Auditor
Performance: Study on Public Accountant Offices in Indonesia. International Journal of Advances in

Scientific Research and Engineering (IJASRE), Volume 6, Issue 4 May – 2020.
Irdiansyah, Yudhi. (2012). Pengaruh Gaya Kepemimpinan Terhadap Manajemen Konflik Manajer Perum Peruri.

Undergraduate Thesis. Universitas Indonesia. Tersedia pada http://lib.ui.ac.id/file?file=digital/20333435-
T32284-Yudhi%20Irdiansyah.pdf (diakses pada 27 Juli 2021).

Kanal Bali, Team. (2018). Enam Bulan DPO, Pelaku Penggelapan Uang Puluhan Miliar Ditangkap.
Kumparan.com. Tersedia pada https://kumparan.com/kanalbali/enam-bulan-dpo-pelaku-penggelapan-uang-
puluhan-miliar-ditangkap-1541749591610951507/full (diakses pada 02 Maret 2021).

Kanat-Maymon, Y., Elimelech, M., & Roth, G. (2020). Work Motivations as Antecedents and Outcomes of
Leadership: Integrating Self-Determination Theory and the Full Range Leadership Theory. European

Management Journal. doi:10.1016/j.emj.2020.01.003.
Kautsar, A. and Kusumaningrum, T.M. (2015). Analisis Pengaruh Good Corporate Governance Terhadap

Kinerja Perusahaan yang Dimediasi Struktur Modal Pada Perusahaan Pertambangan yang Listed di BEI
2009-2012. Journal of Research in Economics and Management. Vol. 15. No. 1. pp: 29-75.

Kementerian Keuangan. Undang-Undang Republik Indonesia Nomor 25 Tahun 1992 Tentang Perkoperasian.
(1992). Indonesia.

Kementerian Koperasi dan Usaha Kecil dan Menengah Republik Indonesia. (2021). Jumlah Koperasi Simpan
Pinjam di Kota Denpasar. Tersedia pada http://nik.depkop.go.id/ (diakses pada 17 September 2021).

Kusumawati, Mustika Prabaningrum. (2020). Leadership In Good Corporate Governance (GCG) As A Role
Model Of Anti-Fraud Culture. Association Of Certified Fraud Examiners (ACFE) Indonesia Chapter Page.
258-265, Volume 5, Nomor 2 (July-December) 2020.

Mahrani, M., & Soewarno, N. (2018). The Effect of Good Corporate Governance Mechanism And Corporate
Social Responsibility on Financial Performance with Earnings Management As Mediating Variable. Asian
Journal of Accounting Research, 3(1), 41–60. doi:10.1108/ajar-06-2018-0008.

Makki, M., Abdul, M. and Lodhi, S.A. (2014). Impact Of Corporate Governance On Financial Performance.
Pakistan Journal of Social Sciences, Vol. 33 No. 2, pp. 265-280.

Modul Chartered Accountant. (2015). Etika Profesi dan Tata Kelola Korporat. Jakarta Pusat: Ikatan Akuntan
Indonesia.

Mulyawan, I.P. Arya, Wirama, D.G., dan Badera, I.D.N. (2017). Budaya Tri Hita Karana Sebagai Pemoderasi
Pengaruh Prinsip Good Corporate Governance Pada Kinerja Lembaga Perkreditan Desa Di Kota Denpasar.
E-Jurnal Ekonomi Dan Bisnis Universitas Udayana 6.8 (2017).

Natsir, S. (2004). Ringkasan Disertasi: Pengaruh Gaya Kepemimpinan terhadap Perilaku Kerja dan Kinerja
Karyawan Perbankan di Sulawesi Tengah. Disertasi, Universitas Airlangga, Surabaya.

Noviyanti, E., Syofyan, E., dan Evanita, Susi. (2019). The Effect of Leadership, Work Motivation and Work
Satisfaction on Performance of Employees of Education and Culture Department in Padang Pariaman.
Advances in Economics, Business and Management Research, volume 97.

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. doi:10.1177/0974686217701467.



Research Journal of Finance and Accounting www.iiste.org

ISSN 2222-1697 (Paper) ISSN 2222-2847 (Online)

Vol.13, No.8, 2022

16

Peraturan Menteri Koperasi dan Usaha Kecil dan Menengah Republik Indonesia Nomor
10/PER/M.KUKM/VI/2016 Tentang Pendataan Koperasi, Usaha Kecil dan Menengah. (2016). Indonesia.

Peraturan Menteri Negara Koperasi dan Usaha Kecil dan Menengah Republik Indonesia Nomor
06/PER/DEP.6/IV/2016 Tentang Pedoman Penilaian Kesehatan Koperasi Simpan Pinjam dan Unit Simpan
Pinjam Koperasi. (2016). Indonesia.

Pertiwi, T. K., & Pratama, F. M. (2012). Pengaruh kinerja keuangan dan good corporate governance
terhadap nilai perusahaan food and beverage. Jurnal Manajemen dan Kewirausahaan, 14 (2), 118-127.

Peters, G.T. and Bagshaw, K.B. (2014). Corporate Governance Mechanisms And Financial Performance Of
Listed Firms In Nigeria: A Content Analysis. Global Journal of Contemporary Research in Accounting,

Auditing and Business Ethics, Vol. 1 No. 2, pp. 103-128.
Podsakoff, P., Mackenzie, S.B., and Bommer, W.H. (1996). Transformational Leader Behavior and Substitutes

for Leadership as Determinants of Employee Satisfaction, Commitment, Trust, and Organizational
Citizenship Behavior. Journal of Management, 22 (2): 259-298.

Pradnyaswari, L.G.D.Ary dan Dwija Putri, I.G.A.M. (2016). Pengaruh penerapan Prinsip-Prinsip GCG Pada
Kinerja Keuangan Koperasi di Kabupaten Klungkung. E-Jurnal Akuntansi Universitas Udayana.14.2
Februari (2016). 1064-1091.

Pratiwi, P.D. Arina dan Budiartha, I.K. (2018). Pengaruh Penerapan GCG dan Gaya Kepemimpinan Pada
Kinerja Keuangan. E-Jurnal Akuntansi Universitas Udayana Vol.24.3.September (2018): 2226-2246.

Putri, I.G.A.M. Asri Dwija, Ulupui, I G. K. A., Wirawati, N.G.P. (2017). Pengaruh Good Corporate Governance
Dan Budaya Tri Hita Karana Pada Kinerja Bank Perkreditan Rakyat. Jurnal Ilmiah Akuntansi dan Bisnis,
Vol. 12, No. 1, Januari 2017.

Sekaran, Uma. (2006). Research Methods for Business: Metodelogi Penelitian untuk Bisnis Edisi 4. Jakarta:
Salemba Empat.

Solimun, Achmad, Adji. R. F. (2014). Metode Statistika Multivariat Pemodelan Persamaan Struktural (SEM)

Pendekatan WarpPLS. Malang : UB Press.
Subramanyam, K. R., & Wild, John. J. (2010). Analisis Laporan Keuangan. Salemba Empat.
Sugiyono. (2017). Metode Penelitian Kuantitatif, Kualitatif, dan R&D. Bandung: Alfabeta.
Supartika, Putu. (2019). 12 Koperasi Tak Aktif di Kota Denpasar Akan Dibubarkan. Tribun-Bali.com. Tersedia

pada https://bali.tribunnews.com/2019/05/13/12-koperasi-tak-aktif-di-kota-denpasar-akan-
dibubarkan?page=1 (diakses pada 30 Desember 2020).

Widyaswara, I Wayan Erwin. (2020). 726 Warga Bali Jadi Korban Investasi Bodong Koperasi, Kerugian Capai
Rp 155 M & Begini Modusnya. Tribunnews.com. Tersedia pada
https://bali.tribunnews.com/2020/08/11/726-warga-bali-jadi-korban-investasi-bodong-koperasi-kerugian-
capai-rp-155-m-begini-modusnya (diakses pada 02 Maret 2021).

Wirawan, A.A.G.B.Putra dan Dwija Putri, I.G.A.M. (2018). Pengaruh Penerapan Prinsip Prinsip GCG dan
Manajemen Risiko Pada Kinerja Keuangan di Kabupaten Gianyar. E-Jurnal Akuntansi Universitas

Udayana Vol.23.3.Juni (2018): 1791 1818.
Yukl, G. (1998). Leadership in Organizations, 4th ed. Prentice-Hall, Inc., Upper Saddle River, NJ.
Yuliantari, P.P.I., Budiasih I G.A.N., Ratnadi, N.M. Dwi, Putra, I.N. Wijana Asmara. (2020). Tri Hita Karana

As A Moderating Variable Of Good Corporate Governance and Crossed Credits In Financial Performance
Of Rural Credit Institution Of Gianyar District, Indonesia. RJOAS, 1(97), January 2020.


