
70 

 

REFERENCES 

 

Adams, C. A. (2017). The sustainable development goals, integrated thinking and 

the integrated report. IIRC and ICAS, 1–52. 

http://integratedreporting.org/resource/sdgs-integrated-thinking-and-the-

integrated-report/%0Ahttps://drcaroladams.net/ 

Albuquerque, R., Koskinen, Y., Yang, S., & Zhang, C. (2020). Resiliency of 

environmental and social stocks: An analysis of the exogenous COVID-19 

market crash. Review of Corporate Finance Studies, 9(3), 593–621. 

https://doi.org/10.1093/rcfs/cfaa011 

Aldo, M. (2022). The Effect of Gearing, Price Earning Ratio, Interest Rate, Risk on 

Abnormal Return. Indonesian Interdisciplinary Journal of Sharia Economics 

(IIJSE), 5(2), 752–768. https://doi.org/10.31538/iijse.v5i2.2195 

Ashraf, B. N. (2020). Stock markets’ reaction to COVID-19: Cases or fatalities? 

Research in International Business and Finance, 54(May), 101249. 

https://doi.org/10.1016/j.ribaf.2020.101249 

Atan, R., Alam, M. M., Said, J., & Zamri, M. (2018). The impacts of environmental, 

social, and governance factors on firm performance: Panel study of Malaysian 

companies. Management of Environmental Quality: An International Journal, 

29(2), 182–194. https://doi.org/10.1108/MEQ-03-2017-0033 

Baier, P., Berninger, M., & Kiesel, F. (2020). Environmental, social and governance 

reporting in annual reports: A textual analysis. Financial Markets, Institutions 

and Instruments, 29(3), 93–118. https://doi.org/10.1111/fmii.12132 

Boronos, V., Zakharkin, O., Zakharkina, L., & Bilous, Y. (2020). The Impact Of 



71 

 

 

 

The COVID-19 Pandemic On Business Activities In Ukraine. Health 

Economics and Management Review, 1(1), 76–83. 

https://doi.org/10.21272/hem.2020.1-07 

Capodaglio, A. G., Callegari, A., Cecconet, D., & Molognoni, D. (2017). 

Sustainability of decentralized wastewater treatment technologies. Water 

Practice and Technology, 12(2), 463–477. 

https://doi.org/10.2166/wpt.2017.055 

Carvalhal, A., & Nakahodo, S. (2023). Did Environmental, Social, and Governance 

(ESG) Practices Affect Abnormal Returns During the COVID-19 Pandemic? 

Evidence From Brazil. Latin American Business Review, 24(4), 363–382. 

https://doi.org/10.1080/10978526.2023.2266997 

Chang, Y. K., Oh, W.-Y., Park, J. H., & Jang, M. G. (2017). Exploring the 

Relationship Between Board Characteristics and CSR: Empirical Evidence 

from Korea. Journal of Business Ethics, 140, 225–242. 

https://doi.org/https://doi.org/10.1007/s10551-015-2651-z 

Chen, Y. C., Hung, M., & Wang, Y. (2018). The effect of mandatory CSR 

disclosure on firm profitability and social externalities: Evidence from China. 

Journal of Accounting and Economics, 65(1), 169–190. 

https://doi.org/10.1016/j.jacceco.2017.11.009 

Daffa, A., Arfinto, E. D., & Januardi, N. V. (2023). The Impact Of Environmental, 

Social, And Governance (ESG) On Return On Assets (ROA) (Cross-Country 

Evidence Of The Energy Sector In 2019-2021). Diponegoro Journal of 

Management, 12(1), 1–11. http://ejournal-s1.undip.ac.id/index.php/dbr 



72 

 

 

 

Dainelli, F., Bini, L., & Giunta, F. (2013). Signaling strategies in annual reports: 

Evidence from the disclosure of performance indicators. Advances in 

Accounting, 29(2), 267–277. https://doi.org/10.1016/j.adiac.2013.09.003 

Damayanti, A., & Hardiningsih, P. (2021). Determinan Pengungkapan Laporan 

Berkelanjutan. Jurnal Akuntansi Dan Pajak, 22(1), 175. 

https://doi.org/10.29040/jap.v22i1.2756 

Darmadji, T., & Fakhruddin, H. M. (2012). Pasar Modal di Indonesia (3rd ed.). 

Salemba Empat. 

Daryanto, W. M., Iffah, M., & Mahardhika, R. (2021). Financial Performance 

Analysis of Construction Company Before and During Covid-19 Pandemic in 

Indonesia. International Journal of Business, Economics and Law, 24(4), 4. 

Dharmawan Krisna, A., & Suhardianto, N. (2016). Faktor-Faktor yang 

Mempengaruhi Pengungkapan Tanggung Jawab Sosial. Jurnal Akuntansi Dan 

Keuangan, 18(2), 119–127. https://doi.org/10.9744/jak.18.2.119-128 

Erragraguy, E., & Revelli, C. (2015). Should Islamic investors consider SRI criteria 

in their investment strategies? Finance Research Letters, 14, 11–19. 

https://doi.org/10.1016/j.frl.2015.07.003 

Fagel, M. J. (2011). Principles of Emergency Management Hazard Specific Issues 

and Mitigation Strategies (1st editio). CRC Press. 

Farida, D. N. (2019). JURNAL AKUNTANSI INDONESIA 89 Pengaruh 

Diversitas Gender Terhadap Pengungkapan Sustainability Development Goals 

Pengaruh Diversitas Gender Terhadap Pengungkapan Sustainability 

Development Goals. Jurnal Akuntansi Indonesia, 8(2), 89–107. 



73 

 

 

 

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

Badan Penerbit Universitas Diponegoro. 

Ghozali, I. (2021). Aplikasi Analisis Multivariate dengan Program IBM SPSS 26 

(10th ed.). Badan Penerbit Universitas Diponegoro. 

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

review of ESG and CSR research in corporate finance. Journal of Corporate 

Finance, 66(June 2020), 101889. 

https://doi.org/10.1016/j.jcorpfin.2021.101889 

Hanafi, M. M. (2016). Manajemen Keuangan (2nd ed.). BPFE. 

Hermuningsih, S., Prima Sari, P., & Rahmawati, A. D. (2021). Abnormal Returns 

on Indonesia Stock Exchange During Covid-19 Pandemic. JABE (Journal of 

Applied Business and Economic), 7(3), 367. 

https://doi.org/10.30998/jabe.v7i3.8198 

Hery. (2016). Analisis Laporan keuangan. Grasindo 

Hoang, H. V., Nguyen, C., & Nguyen, D. K. (2022). Corporate immunity, national 

culture and stock returns: Startups amid the COVID-19 pandemic. 

International Review of Financial Analysis, 79(November 2021), 101975. 

https://doi.org/10.1016/j.irfa.2021.101975 

Hutama, K., & Budhidharma, V. (2022). Pengaruh environmental and sustainable 

policies. Jurnal Finansial Dan Perbankan, 1(2), 124–149. 

Hutauruk, M. R., Rohmah, S., & Dharmawan, S. (2022). Dampak Current Ratio 

Dan Debt To Equity Ratio Pada Return Saham Dimoderasi Return On Assets. 

JAS (Jurnal Akuntansi Syariah), 6(2), 170–183. 



74 

 

 

 

https://doi.org/10.46367/jas.v6i2.780 

Ikrima, A. S., & Asrori. (2020). The effects of corporate social responsibility 

disclosure to stock return with return on asset as moderating variable. 

Gorontalo Accounting Journal, 3(1), 1–15. 

Indrawati, N. (2009). Pengungkapan Corporate Social Responsibility (CSR) dalam 

Annual Report Serta Pengaruhnya Terhadap Political Visibility dan Economic 

Performance. Pekbis Jurnal, 1(1), 1–11. 

Indrayono, Y. (2021). What Factors Affect Stocks’ Abnormal Return during the 

COVID-19 Pandemic: Data from the Indonesia Stock Exchange. European 

Journal of Business and Management Research, 6(6), 1–11. 

https://doi.org/10.24018/ejbmr.2021.6.6.1139 

Jin, Y., Liu, Q., Tse, Y., & Zheng, K. (2023). Hedging Covid-19 risk with ESG 

disclosure. International Review of Economics and Finance, 88(June), 27–46. 

https://doi.org/10.1016/j.iref.2023.06.002 

Kirmani, A., & Rao, A. R. (2000). No pain, no gain: A critical review of the 

literature on signaling unobservable product quality. Journal of Marketing, 

64(2), 66–79. https://doi.org/10.1509/jmkg.64.2.66.18000 

Koh, H. K., Burnasheva, R., & Suh, Y. G. (2022). Perceived ESG (Environmental, 

Social, Governance) and Consumers’ Responses: The Mediating Role of 

Brand Credibility, Brand Image, and Perceived Quality. Sustainability 

(Switzerland), 14(8). https://doi.org/10.3390/su14084515 

Krisdiyanti Putri, M. E., & Nyoman Budiasih, I. G. A. (2019). Pengaruh 

Pengungkapan Corporate Social Responsibility Pada Abnormal Return. In E-



75 

 

 

 

Jurnal Ekonomi dan Bisnis Universitas Udayana (Vol. 9). 

https://doi.org/10.24843/eeb.2019.v08.i09.p02 

Kustinah, S. (2021). Kinerja Keuangan Perusahaan Di Bursa Efek Indonesia 

Selama Masa Pandemi Covid-19. Komitmen: Jurnal Ilmiah Manajemen, 2(2), 

83–101. https://doi.org/10.15575/jim.v2i2.16880 

Kusuma, M. (2017). Konstribusi Informasi Akuntansi Biaya Dalam 

Meningkatkannilai Perusahaan Dan Tanggung Jawab Kepada Stakeholder 

Pada Perusahaan Manufaktur Semen Di Indonesia. Ekuilibrium : Jurnal 

Ilmiah Bidang Ilmu Ekonomi, 12(2), 102. 

https://doi.org/10.24269/ekuilibrium.v12i2.673 

Lee, J., Serafin, A. M., & Courteau, C. (2023). Corporate disclosure, ESG and green 

fintech in the energy industry. Journal of World Energy Law and Business, 

16(6), 473–491. https://doi.org/10.1093/jwelb/jwad018 

Lesmana, S., & Sumani, S. (2023). Abnormal Return Analysis Before and After 

General Election in Asia. The Winners, 23(2), 113–119. 

https://doi.org/10.21512/tw.v23i2.7083 

Li, Z., Feng, L., Pan, Z., & Sohail, H. M. (2022). ESG performance and stock prices: 

evidence from the COVID-19 outbreak in China. Humanities and Social 

Sciences Communications, 9(1), 1–10. https://doi.org/10.1057/s41599-022-

01259-5 

Lombogia, A. J. G., Vista, C., & Dini, S. (2020). Pengaruh Current Ratio, Debt To 

Equity Ratio, Net Profit Margin, Dan Ukuran Perusahaan Terhadap Harga 

Saham Pada Perusahaan Otomotif Dan Komponen Yang Terdaftar Di BEI 



76 

 

 

 

Tahun 2013-2017. Jesya (Jurnal Ekonomi & Ekonomi Syariah), 3(1), 158–

173. https://doi.org/10.36778/jesya.v3i1.138 

Mariani, D., Utara, P., & Lama, K. (2018). Jurnal Akuntansi dan Keuangan Vol . 7 

No . 1 April 2018 FEB Universitas Budi Luhur ISSN : 2252 7141. 7(1), 59–78. 

Mashitha, Dunakhir, S., & Azis, F. (2022). Analisis Tingkat Kesehatan Keuangan 

Sebelum dan Selama Pandemi Covid-19 dengan Metode Altman Z-Score Pada 

Perusahaan Pariwisata, Restoran dan Hotel yang terdaftar di Bursa Efek 

Indonesia. 1–23. 

Meng-tao, C., Da-peng, Y., Wei-qi, Z., & Qi-jun, W. (2023). How does ESG 

disclosure improve stock liquidity for enterprises — Empirical evidence from 

China. Environmental Impact Assessment Review, 98(September 2022), 

106926. https://doi.org/10.1016/j.eiar.2022.106926 

Mohammad, W. M. W., & Wasiuzzaman, S. (2021). Environmental, Social and 

Governance (ESG) disclosure, competitive advantage and performance of 

firms in Malaysia. Cleaner Environmental Systems, 2(September 2020), 

100015. https://doi.org/10.1016/j.cesys.2021.100015 

Moratis, L. (2018). Signalling responsibility? Applying signalling theory to the ISO 

26000 standard for social responsibility. Sustainability (Switzerland), 10(11), 

1–20. https://doi.org/10.3390/su10114172 

Morris, R. D. (1987). Signalling, Agency Theory and Accounting Policy Choice. 

Accounting and Business Research, 18, 47–56. 

https://doi.org/10.1080/00014788.1987.9729347 

Mousa, M., Saleem, A., & Sági, J. (2022). Are esg shares a safe haven during covid-



77 

 

 

 

19? Evidence from the arab region. Sustainability (Switzerland), 14(1). 

https://doi.org/10.3390/su14010208 

Munsaidah, S., Andini, R., & Supriyanto, A. (2016). Analisis Pengaruh Firm Size, 

Age, Profitabilitas, Leverage, Dan Growth Perusahaan Terhadap Corporate 

Social Responsibility (CSR) Pada Perusahaan Property Dan Real Estate Yang 

Terdaftar Di Bursa Efek Indonesia Pada Tahun 2010-2014. Journal of 

Accounting, 2. https://api.semanticscholar.org/CorpusID:168512367 

Munthe, K. (2017). Perbandingan Abnormal Return Dan Likuditas Saham Sebelum 

Dan Sedudah Stock Split: Studi Pada Perusahaan Yang Terdaftar Di Bursa 

Efek Indonesia. Jurnal Akuntansi, 20(2), 254. 

https://doi.org/10.24912/ja.v20i2.57 

Muthaharia, S. A., & Yunita, I. (2021). … trading volume activity difference before 

and after the announcement of new normal implementation by President Joko 

Widodo: Study on LQ 45 in the Indonesia Stock …. … Journal of Advanced 

Research in …, 3(1), 14–20. 

https://myjms.mohe.gov.my/index.php/ijaref/article/view/12474%0Ahttps://

myjms.mohe.gov.my/index.php/ijaref/article/download/12474/6196 

Naseer, M. M., Guo, Y., & Zhu, X. (2023). ESG trade-off with risk and return in 

Chinese energy companies. International Journal of Energy Sector 

Management. https://doi.org/10.1108/IJESM-07-2023-0027 

Nguyen, A. H., Pham, H. T., & Nguyen, H. T. (2020). Impact of working capital 

management on firm’s profitability: Empirical evidence from Vietnam. 

Journal of Asian Finance, Economics and Business, 7(3), 115–125. 



78 

 

 

 

https://doi.org/10.13106/jafeb.2020.vol7.no3.115 

Peng, P. W. H., Ho, P. L., & Hota, S. S. (2020). Outbreak of a new coronavirus: 

what anaesthetists should know. British Journal of Anaesthesia, 124(5), 497–

501. https://doi.org/10.1016/j.bja.2020.02.008 

Perdana, M., Salim, U., Ratna, K., & Rofiq, A. (2023). The Effect of Environmental 

Social Governance (ESG) Performance and Financial Performance on Firm 

Value: Evidence from the Banking Sector in ASEAN. Atlantis Press 

International BV. https://doi.org/10.2991/978-94-6463-214-9_20 

Pratiwi, P. D., & Christian, A. R. (2021). Performa Keuangan Perusahaan Sub-

Sektor terdampak Covid-19. INOBIS: Jurnal Inovasi Bisnis Dan Manajemen 

Indonesia, 5(1), 128–137. https://doi.org/10.31842/jurnalinobis.v5i1.217 

Purwaningsih, S., & Pernamasari, R. (2023). Differences In Financial Performance 

And Earning Persistence Before And During The Covid-19 Pandemi. JAK 

(Jurnal Akuntansi) Kajian Ilmiah Akuntansi, 10(2), 273–282. 

https://doi.org/10.30656/jak.v10i2.5643 

Putri, S. R. (2015). Pengaruh Pengelolaan Lingkungan Dan Kepemilikan 

Institusional Terhadap Corporate Social Responsibility Disclosure Dengan 

Profitabilitas (ROA) Perusahaan Sebagai Variabel Moderasi (Studi Empris 

pada Perusahaan Manufaktur yang Terdaftar di Bursa Efek Indone. 843–857. 

Resya, F., Wardayati, S. M., & Roziq, A. (2021). Company Size, Profitability, and 

Growth on Abnormal Stock Return with Carbon Emission Disclosure. 

Scholars Journal of Economics, Business and Management, 8(7), 190–196. 

https://doi.org/10.36347/sjebm.2021.v08i07.002 



79 

 

 

 

Ross, S. (1977). The Determinant of Financial Structure: The Incentive Signaling 

Approach. Bell Journal of Economics, 8(1), 23–40. 

Salsabila, A., & Marietza, F. (2023). The Effect of Environmental, Social, and 

Governance (ESG) Disclosure on Market Returns. Management, Business and 

Accounting, 1(1), 147–153. https://proceeding-

bicemba.feb.unib.ac.id/index.php/bicemba 

Setyani, A. Y., & Wibowo, E. A. (2023). International Journal of Multicultural and 

Multireligious Understanding Impact of the Covid-19 Pandemic on 

Performance and Financial Condition of Manufacturing Companies Listed on 

the IDX. 339–346. 

Sharma, P., Panday, P., & Dangwal, R. C. (2020). Determinants of environmental, 

social and corporate governance (ESG) disclosure: a study of Indian 

companies. International Journal of Disclosure and Governance, 17(4), 208–

217. https://doi.org/10.1057/s41310-020-00085-y 

Sitompul, G. T. (2024). Analisis Kinerja Keuangan Perusahaan Pada Perusahaan 

Energy yang Terdaftar di Bursa Efek Indonesia Sebelum dan Selama Covid-

19. 4. 

Spence, M. (1973). Job Market Signalling. The Quarterly Journal of Economics, 

87, 355–374. https://doi.org/https://doi.org/10.2307/1882010 

Sugiyono. (2013). Metode Penelitian Bisnis (Cet. 17). Alfabeta. 

Sugiyono. (2018). Metode penelitian kuantitatif (Cet. 1). Alfabeta. 

Suhadak, Kurniaty, Handayani, S. R., & Rahayu, S. M. (2019). Stock return and 

financial performance as moderation variable in influence of good corporate 



80 

 

 

 

governance towards corporate value. Asian Journal of Accounting Research, 

4(1), 18–34. https://doi.org/10.1108/AJAR-07-2018-0021 

Suttipun, M., & Yordudom, T. (2022). Impact of environmental, social and 

governance disclosures on market reaction: an evidence of Top50 companies 

listed from Thailand. Journal of Financial Reporting and Accounting, 20(3–

4), 753–767. https://doi.org/10.1108/JFRA-12-2020-0377 

Syafitri, E. D., & Khalifaturofi’ah, S. O. (2023). Dampak pandemi Covid-19 

terhadap kinerja keuangan perusahaan manufaktur yang terdaftar di BEI. 

Journal of Business & Banking, 13(1), 33. 

https://doi.org/10.14414/jbb.v13i1.3734 

Tan, Y., & Zhu, Z. (2022). The effect of ESG rating events on corporate green 

innovation in China: The mediating role of financial constraints and managers’ 

environmental awareness. Technology in Society, 68, 101906. 

https://doi.org/10.1016/j.techsoc.2022.101906 

Tannady, H., Nuzulya Pahlawi, Moch Arif Hernawan, Deddy Novie Citra Arta, & 

Sri Dewi Yusuf. (2023). Role of Stock Performance as an Intervening Variable 

in a Relationship Between Profitability, Leverage, Growth and Company 

Value. JEMSI (Jurnal Ekonomi, Manajemen, Dan Akuntansi), 9(2), 220–225. 

https://doi.org/10.35870/jemsi.v9i2.1016 

Tekin, H., & Güçlü, F. (2023). Environmental, Social, Governance Investing, 

Covid-19, and Corporate Performance in Muslim Countries. Journal of 

Islamic Monetary Economics and Finance, 9(1), 107–132. 

https://doi.org/10.21098/jimf.v9i1.1592 



81 

 

 

 

Trisnowati, Y., Achsani, N. A., Sembel, R., & Andati, T. (2022). The Effect of ESG 

Score, Financial Performance, and Macroeconomics on Stock Returns during 

the Pandemic Era in Indonesia. International Journal of Energy Economics 

and Policy, 12(4), 166–172. https://doi.org/10.32479/ijeep.13212 

Wai-Khuen, W., Boon-Heng, T., & Siow-Hooi, T. (2023). The Influence of 

External Stakeholders on Environmental, Social, and Governance (ESG) 

Reporting: Toward a Conceptual Framework for ESG Disclosure. Foresight 

and STI Governance, 17(2), 9–20. https://doi.org/10.17323/2500-

2597.2023.2.9.20 

Whitelock, V. G. (2015). Relationship between Environmental Social Relationship 

between environmental social governance (ESG) management and 

performance: The role of collaboration in the supply chain. 

Widiar, R. W. I., & Setyahuni, S. W. (2023). The Impact of Covid-19 Pandemic on 

Financial Performance of Companies Go Public in Indonesia. BALANCE: 

Economic, Business, Management and Accounting Journal, 20(2), 115. 

https://doi.org/10.30651/blc.v20i2.17718 

Yoon, B., & Chung, Y. (2018). The effects of corporate social responsibility on 

firm performance: A stakeholder approach. Journal of Hospitality and 

Tourism Management, 37(August), 89–96. 

https://doi.org/10.1016/j.jhtm.2018.10.005 

Yuliana, Y. (2020). Corona virus diseases (Covid-19): Sebuah tinjauan literatur. 

Wellness And Healthy Magazine, 2(1), 187–192. 

https://doi.org/10.30604/well.95212020 



82 

 

 

 

Zhang, H. (2023). The Impact of COVID-19 on the Manufacturing Industry and 

Solutions. Highlights in Business, Economics and Management, 13, 142–148. 

https://doi.org/10.54097/hbem.v13i.8637 

Zhou, D., & Zhou, R. (2022). ESG Performance and Stock Price Volatility in Public 

Health Crisis: Evidence from COVID-19 Pandemic. 

https://doi.org/https://doi.org/10.3390/ ijerph19010202 

  


