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ABSTRAK

Dadan Samsul Badar, 1803501. Efek Moderasi Covid-19 Dalam Determinan Kinerja
Keuangan Perusahaan: Analisis Lintas Negara Indonesia, Malaysia, dan Singapura, di
bawah bimbingan Prof. Dr. H. Nugraha, S.E., M.Si., Akt., CA., CPA., CFP., Dr. H.
Yayat Supriyatna, M.M., dan Dr. Imas Purnamasari, S.Pd., M.M., CPF., CROP.,
CNPA.

Penelitian ini bertujuan untuk menganalisis pengaruh likuiditas, solvabilitas,
dan firm size terhadap profitabilitas perusahaan dengan menekankan peran moderasi
dari pandemi COVID-19. Studi dilakukan pada 1.131 perusahaan publik yang terdaftar
di Indonesia, Malaysia, dan Singapura selama periode 2019–2023, dengan total 5.655
observasi data panel, mencakup fase sebelum, selama, dan setelah pandemi. Setiap
observasi terdiri dari empat indikator utama, yaitu CR, DR, FS, dan ROA, sehingga
total data yang dianalisis mencapai 22.620 unit. Metode analisis menggunakan regresi
data panel dengan model Fixed Effect, serta dilengkapi pengujian Difference-in-
Differences (DiD) dan Triple Differences (DDD) untuk menangkap interaksi antara
variabel keuangan, periode pandemi, dan negara.

Hasil penelitian menunjukkan bahwa COVID-19 secara signifikan memoderasi
hubungan antara rasio keuangan dan profitabilitas perusahaan. Sebelum pandemi,
likuiditas dan firm size berpengaruh positif signifikan terhadap profitabilitas,
sedangkan solvabilitas berpengaruh negatif signifikan. Selama pandemi, peran
moderasi COVID-19 memperkuat pengaruh positif likuiditas dan firm size sebagai
faktor dominan dalam menjaga kinerja keuangan, sementara dampak negatif
solvabilitas semakin tajam akibat tekanan pembiayaan. Setelah pandemi, pengaruh
likuiditas menjadi tidak signifikan, menandakan pergeseran perannya dalam fase
pemulihan, sedangkan firm size tetap konsisten berkontribusi positif.

Temuan ini menegaskan bahwa krisis global seperti COVID-19 tidak hanya
memengaruhi langsung kinerja keuangan, tetapi juga berfungsi sebagai moderator
yang memperkuat atau memperlemah hubungan antara rasio keuangan dan
profitabilitas. Implikasi praktis dari studi ini adalah pentingnya strategi keuangan
adaptif lintas periode dan lintas negara untuk memastikan ketahanan dan keberlanjutan
kinerja perusahaan, baik pada kondisi normal maupun dalam menghadapi krisis global.

Kata Kunci: COVID-19, Current Ratio, Debt Ratio, Firm Size, Return on Assets.
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ABSTRACT

Dadan Samsul Badar (Student ID: 1803501). The Moderating Effect of COVID-19 on
the Determinants of Corporate Financial Performance: A Cross-Country Analysis
of Indonesia, Malaysia, and Singapore. Supervised by Prof. Dr. H. Nugraha, S.E.,
M.Si., Akt., CA., CPA., CFP., Dr. H. Yayat Supriyatna, M.M., and Dr. Imas
Purnamasari, S.Pd., M.M., CPF., CROP., CNPA.

This study aims to analyze the effect of liquidity, solvency, and firm size on
corporate profitability, with an emphasis on the moderating role of the COVID-19
pandemic. The study was conducted on 1,131 publicly listed companies in Indonesia,
Malaysia, and Singapore over the period 2019–2023, resulting in a total of 5,655 panel
data observations covering the pre-, during-, and post-pandemic phases. Each
observation consists of four key indicators, namely Current Ratio (CR), Debt Ratio
(DR), Firm Size (FS), and Return on Assets (ROA), yielding a total of 22,620 data
points. The analysis employs panel data regression using a Fixed Effect Model,
complemented by Difference-in-Differences (DiD) and Triple Differences (DDD) tests
to capture the interaction between financial variables, pandemic periods, and countries.

The findings reveal that COVID-19 significantly moderates the relationship
between financial ratios and firm profitability. Prior to the pandemic, liquidity and
firm size had a significant positive effect on profitability, while solvency had a
significant negative effect. During the pandemic, the moderating effect of COVID-19
strengthened the role of liquidity and firm size as dominant factors in sustaining
financial performance, whereas the negative effect of solvency intensified due to
liquidity pressure and financing constraints. In the post-pandemic phase, the effect of
liquidity became insignificant, indicating a shift in its role during recovery, while firm
size consistently provided a significant positive contribution across all periods.

These results confirm that global crises such as COVID-19 not only directly
affect financial performance but also function as moderators that strengthen or weaken
the relationship between financial ratios and profitability. The study highlights the
necessity of adaptive financial strategies across periods and countries to ensure
corporate resilience and sustainability under both normal conditions and global crises.

Keywords: Current Ratio, Debt Ratio, Difference-in-Differences, Firm Size, Return on
Assets, .



vi

KATA PENGANTAR

Bismillaahirrohmaanirrohiim

Segala puji dan syukur penulis panjatkan ke hadirat Allah Subhanahu wa Ta’ala

atas limpahan rahmat dan karunia-Nya penulis dapat menyelesaikan disertasi yang

berjudul “Efek Moderasi Covid-19 dalam Determinan Kinerja Keuangan Perusahaan:

Analisis Lintas Negara Indonesia, Malaysia, dan Singapura.”

Penyusunan disertasi ini merupakan bagian dari upaya ilmiah untuk

memberikan kontribusi dalam pengembangan kajian manajemen keuangan, khususnya

dalam memahami dinamika kinerja keuangan perusahaan dalam konteks krisis global.

Hasil penelitian ini diharapkan tidak hanya memperkaya khazanah akademik, tetapi

juga memberikan wawasan praktis bagi para pelaku bisnis, investor, maupun pembuat

kebijakan dalam menyusun strategi keuangan yang adaptif dan berkelanjutan.

Penulis menyadari sepenuhnya bahwa karya ini memiliki banyak keterbatasan

serta jauh dari sempurna. Oleh karena itu segala bentuk kritik, masukan, dan saran

yang membangun dari para pembaca sangat penulis harapkan guna penyempurnaan

dimasa mendatang.

Akhir kata, penulis berharap disertasi ini dapat memberikan manfaat yang luas

bagi pengembangan ilmu pengetahuan dan menjadi referensi awal bagi penelitian-

penelitian lanjutan dalam bidang serupa.

Bandung, Agustus 2025

Dadan Samsul Badar



vii

UCAPAN TERIMA KASIH

Bismillaahirrohmaanirrahiim

Alhamdulillaahirobbil’alamiin, puji dan syukur penulis panjatkan ke hadirat

Allah SWT yang telah memberikan kemudahan sehingga dapat menyelesaikan

penulisan disertasi yang merupakan salah satu persyaratan akademik untuk

memperoleh gelar Doktor Manajemen di Fakultas Pendidikan Ekonomi dan Bisnis

Universitas Pendidikan Indonesia dengan judul " Efek Moderasi Covid-19 Dalam

Determinan Kinerja Keuangan Perusahaan: Analisis Lintas Negara Indonesia,

Malaysia dan Singapura”.

Penulisan disertasi ini tidak lepas dari dukungan, bantuan dan doa dari berbagai

pihak. Oleh karena itu, dengan penuh rasa syukur dan hormat, penulis mengucapkan

terima kasih yang sangat dalam kepada:

1. Prof. Dr. H. Didi Sukyadi, M.A., Rektor Universitas Pendidikan Indonesia (UPI)

yang telah memberikan kesempatan kepada penulis untuk menempuh pendidikan

di Universitas Pendidikan Indonesia.

2. Dr. H. Edi Sukardi, M.Pd., Rektor Universitas Muhammadiyah Bogor Raya yang

telah memberikan ijin dan dukungan kepada penulis.

3. Prof. Dr. Hj. Ratih Hurriyati, M.P., CSBA., Dekan Fakultas Pendidikan Ekonomi

dan Bisnis yang telah memberikan kesempatan kepada penulis untuk menempuh

pendidikan di Fakultas Pendidikan Ekonomi dan Bisnis.

4. Dr. Hj. Maya Sari, M.M., Ketua Program Studi Doktor Manajemen Fakultas

Pendidikan Ekonomi dan Bisnis beserta jajarannya yang telah memberikan

kesempatan dan fasilitas kepada penulis untuk menempuh pendidikan di Program

Studi Doktor Manajemen.

5. Prof. Dr. H. Nugraha, S.E., M.Si., Akt. CA., CPA., CFP., sebagai ketua promotor

yang selalu memberikan semangat dan motivasi kepada penulis dalam

penyusunan disertasi ini dan dengan ikhlas memberikan pengetahuan yang luas

tentang teori dan praktik manajemen keuangan.



viii

6. Dr. H. Yayat Supriyatna, M.M., selaku Ko-Promotor yang telah sabar dan banyak

memberikan arahan kepada penulis dalam menyelesaikan disertasi.

7. Dr. Imas Purnamasari, S.Pd, M.M., CFP., CROP., CNPA. selaku anggota

promotor yang selalu menyediakan waktu untuk membimbing, memberikan

inspirasi, saran dan masukan kepada penulis dalam menyelesaikan disertasi.

8. Bapak Ibu Dosen Program Doktor Manajemen Fakultas Pendidikan Ekonomi dan

Bisnis Universitas Pendidikan Indonesia yang telah mengajarkan ilmu dan

pengalamannya yang memperkaya pengetahuan penulis.

9. Rektor Universitas Muhammadiyah Bogor Raya, Bapak Dr. H. Edi Sukardi,

M.Pd., Para Wakil Rektor, Dekan, Ketua Departemen, serta Bapak Ibu teman-

teman Dosen terutama di Departemen Administrasi Pendidikan yang selalu

menjadi partner dalam berdiskusi dan berkarya.

10. Kedua orangtuaku; (Mamah) Ibu Hj. Siti Hasanah dan (Apa) Bapak H. Otong

Sukarso, yang telah dengan penuh kasih sayang membesarkan, mendidik, serta

dengan doa-doanya yang selalu membersamai semua anak-anaknya tanpa kenal

lelah. Demikian juga Kakak-kakak; Aa Ir. H.Cucu Heri Rukmantara, M.Si., Aa

Asep Budiman, S.E., Aa Ir. Dudi Sudrajat, serta adik-adik; Neng - Endah

Yuliasari, S.Sos., Gugum Hajar Gumelar, S.E., dan Neng - Ima Komalasari,

S.Kep. Ns. yang semuanya menjadi bagian tak terpisahkan dari perjalanan hidup

penulis baik dalam suka maupun duka, dalam kebersamaan dan kekeluargaan

yang rukun dari semasa kecil hingga saat ini.

11. Istriku Beti Renitawati, S.E., M.Ak. yang selalu mendampingi, memberikan

semangat, bantuan serta dukungan penuh dari awal sampai akhir masa

perkuliahan. Anak-anaku; Raki Raihan Azhar, Muhammad Luthfi Hilmi ‘Adani

dan Shafa Hilyatul Husna atas doa dan dukungannya yang menguatkan penulis

dalam menjalani keseharian serta dalam penyelesaian studi.

12. Semua teman, sahabat, rekan seperjuangan di DIM A, serta berbagai pihak yang

tidak bisa penulis sebutkan satu persatu dalam kesempatan yang singkat ini.

Semoga Allah SWT memberikan balasan yang terbaik untuk kebaikan

semuanya. Jazakumullohu Khoiron Katsiron.

Penulis menyadari bahwa disertasi ini memiliki banyak keterbatasan dan

kekurangan, baik dalam ruang lingkup kajian maupun pendekatan analisis. Oleh

sebab itu, penulis membuka diri terhadap kritik dan saran yang membangun guna

perbaikan dimasa mendatang. Semoga penelitian ini dapat memberikan manfaat yang



ix

luas bagi pengembangan ilmu pengetahuan, serta menjadi pijakan bagi penelitian

lanjutan yang lebih mendalam dan komprehensif.

Bandung, Agustus 2025

Dadan Samsul Badar



x

DAFTAR ISI

LEMBAR HAK CIPTA ............................................................................................ i

LEMBAR PENGESAHAN ...................................................................................... ii

LEMBAR PERNYATAAN KEASLIAN DISERTASI ........................................... iii

ABSTRAK ............................................................................................................... iv

ABSTRACT ............................................................................................................. v

KATA PENGANTAR .............................................................................................. vi

UCAPAN TERIMA KASIH ................................................................................... vii

DAFTAR ISI ............................................................................................................. x

DAFTAR TABEL ..................................................................................................... xiii

DAFTAR GAMBAR ................................................................................................ xiv

BAB I PENDAHULUAN.......................................................................................... 1

1.1 Latar Belakang Penelitian .................................................................................. 1

1.2 Rumusan Masalah Penelitian ............................................................................. 17

1.3 Maksud dan Tujuan Penelitian ......................................................................... 19

1.4 Manfaat Penelitian ............................................................................................ 19

1.5 Struktur Organisasi Penelitian ........................................................................... 20

1.6 Orisinalitas Penelitian ........................................................................................ 21

BAB II KAJIAN PUSTAKA, KERANGKA PEMIKIRAN, DAN

HIPOTESIS PENELITIAN ...................................................................................... 23

2.1 Kajian Pustaka ................................................................................................... 25

2.1.1 Corporate Finance Theory ...................................................................... 25

2.1.2 Agency Theory ......................................................................................... 26

2.1.3 Signaling Theory ...................................................................................... 27

2.2 Variabel Penelitian ............................................................................................. 28

2.2.1 Likuiditas ................................................................................................. 28

2.2.2 Solvabilitas............................................................................................... 29

2.2.3 Firm Size ................................................................................................. 31

2.2.4 Profitabilitas ............................................................................................ 32



xi

2.3 Penelitian Terdahulu .......................................................................................... 33

2.4 Hubungan Antar Konsep ................................................................................... 38

2.5 Kerangka Pemikiran ........................................................................................... 40

2.6 Hipotesis Penelitian ........................................................................................... 43

BAB III METODE PENELITIAN ........................................................................... 45

3.1 Jenis dan Pendekatan Penelitian ....................................................................... 45

3.2 Operasionalisasi Variabel .................................................................................. 45

3.3 Populasi, Sampel dan Teknik Pengambilan Sampel .......................................... 48

3.3.1 Populasi .................................................................................................... 48

3.3.2 Sampel ...................................................................................................... 50

3.3.3 Teknik Pengambilan Sampel .................................................................... 50

3.4 Teknik Pengumpulan Data ................................................................................. 54

3.5 Teknik Analisis Data .......................................................................................... 55

3.5.1 Analisis Data Deskriptif ........................................................................... 55

3.5.2 Analisis Inferensial .................................................................................. 55

3.5.2.1 Uji Asumsi Klasik ........................................................................ 56

3.5.2.2 Regresi Linier Berganda (Basic Multiple Regression) ................. 57

3.5.2.3 Regresi Data Panel ....................................................................... 58

3.5.2.4 Regresi Interaksi Difference-in-Difference (DiD) ......................... 59

3.5.2.5 Regresi Interaksi Difference-in-Difference-in-Difference (DDD). 60

BAB IV HASIL PENELITIAN ................................................................................ 62

4.1 Analisis Deskriptif ............................................................................................. 62

4.1.1 Return On Asset (ROA) .......................................................................... 64

4.1.2 Current Ratio (CR) ................................................................................. 66

4.1.3 Debt Ratio (DR) ....................................................................................... 70

4.1.4 Logaritma Natural Total Asset (Ln TA) .................................................. 74

4.2 Analisis Inferensial ............................................................................................ 78

4.2.1 Uji Asumsi Klasik ................................................................................... 78

4.2.2 Hasil Analisis Regresi ............................................................................. 80

4.2.2.1 Regresi Multipel (Basic Multiple Regression) .............................. 80



xii

4.2.2.2 Regresi Interaksi Difference-in-Difference (DiD) ......................... 99

4.2.2.3 Regresi Interaksi Difference-in-Difference-in-Difference (DDD).. 106

BAB V PEMBAHASAN HASIL PENELITIAN ..................................................... 110

5.1 Pembahasan Hasil Regresi Multiple .................................................................. 110

5.1.1 Pengaruh CR, DR, dan Ln TA terhadap ROA ........................................ 111

5.1.2 Regresi Berdasarkan Periode Waktu ....................................................... 117

5.1.2.1 Sebelum COVID-19 ....................................................................... 118

5.1.2.2 Selama COVID-19 ......................................................................... 121

5.1.2.3 Setelah COVID-19 ......................................................................... 124

5.1.3 Regresi Berdasarkan Negara ................................................................... 128

5.1.3.1 Di Indonesia ................................................................................... 128

5.1.3.2 Di Malaysia .................................................................................... 136

5.1.3.3 Di Singapura ................................................................................... 143

5.2 Pembahasan Hasil Regresi Difference-in-Differences ..................................... 150

5.2.1 Regresi Difference-in-Differences Indonesia vs Malaysia ....................... 150

5.2.2 Hasil Regresi Difference-in-Differences Indonesia vs Singapura ............ 158

5.3 Pembahasan Hasil Regresi Triple Differences (DDD) ..................................... 164

5.4 Kebaharuan (Novelty) Penelitian ....................................................................... 169

5.5 Implikasi Penelitian ........................................................................................... 171

5.3.1 Implikasi Teoritis ..................................................................................... 172

5.3.2 Implikasi Manajerial ................................................................................ 173

5.4 Keterbatasan Penelitian ...................................................................................... 174

BAB VI PENUTUP .................................................................................................. 176

6.1 Kesimpulan ................................................................................................ 176

6.2 Rekomendasi .............................................................................................. 178

DAFTAR PUSTAKA ............................................................................................... 180

LAMPIRAN .............................................................................................................. 200



xiii

DAFTAR TABEL

Tabel 2.1 Penelitian terdahulu ................................................................................ 35

Tabel 3.1 Operasionalisasi Variabel ....................................................................... 50

Tabel 3.2 Distribusi Perusahaan Populasi pada IDX, MYX, dan SGX ................. 52

Tabel 3.3 Daftar Sampel Penelitian ........................................................................ 53

Tabel 4.1 Analisis Statistik Deskriptif .................................................................... 62

Tabel 4.2 Nilai Rata-rata Setiap Variabel .............................................................. 66

Tabel 4.3 Hasil Uji Multikolinearitas ..................................................................... 79

Tabel 4.4 Hasil Uji Heteroskedastisitas .................................................................. 80

Tabel 4.5 Model Persamaan Regresi Awal ............................................................. 81

Tabel 4.6 Model Persamaan Regresi Sebelum COVID .......................................... 82

Tabel 4.7 Model Persamaan Regresi Selama COVID ............................................ 85

Tabel 4.8 Model Persamaan Regresi Setelah COVID ............................................ 87

Tabel 4.9 Model Persamaan Regresi di Indonesia .................................................. 90

Tabel 4.10 Model Persamaan Regresi di Malaysia .................................................. 93

Tabel 4.11 Model Persamaan Regresi di Singapura ................................................. 95

Tabel 4.12 Rekapitulasi Model Persamaan Regresi Pengaruh CR, DR dan LnTA

terhadap ROA dilihat dari masing-masing periode COVID dan Negara 98

Tabel 4.13 Rekapitulasi Model Persamaan Regresi Pengaruh CR, DR dan LnTA

terhadap ROA di Indonesia dan Malaysia dengan interaksi periode

COVID-19 (Model Difference-in-Differences)....................................... 100

Tabel 4.14 Rekapitulasi Model Persamaan Regresi Pengaruh CR, DR dan LnTA

terhadap ROA di Indonesia, Malaysia, dan Singapura dengan interaksi

periode COVID-19 (Model Triple Differences)...................................... 106



xiv

DAFTAR GAMBAR

Gambar 1.1 PDB Perkapita Negara Malaysia tahun 2011-2022 ............................ 2

Gambar 1.2 PDB Perkapita Negara Indonesia tahun 2011-2022 ........................... 3

Gambar 1.3 PDB Perkapita Negara Singapura tahun 2012-2023 ........................... 4

Gambar 1.4 Pertumbuhan Ekonomi Negara-negara ASEAN (2022) ..................... 5

Gambar 1.5 Tren ROA Pada periode 2018-2023 Pada Masing-masing Sektor
di Indonesia.......................................................................................... 10

Gambar 1.6 Tren ROA Pada periode 2018-2023 Pada Masing-masing Sektor
di Malaysia .......................................................................................... 11

Gambar 1.7 Tren ROA Pada periode 2018-2023 Pada Masing-masing Sektor
di Singapura ........................................................................................ 12

Gambar 2.1 Paradigma Berfikir .............................................................................. 24

Gambar 2.2 Kerangka Pemikiran ............................................................................ 42

Gambar 4.1 Tren Rata-Rata ROA Tahun 2019-2023 ............................................. 65

Gambar 4.2 Tren Rata-rata Current Ratio 2019-2023 ............................................ 67

Gambar 4.3 Tren Rata-rata Debt Ratio 2019-2023 ................................................. 71

Gambar 4.4 Tren Rata-rata LnTA 2019-2023 ........................................................ 75



Dadan Samsul Badar, 2025
EFEK MODERASI COVID-19 DALAM DETERMINAN KINERJA KEUANGAN PERUSAHAAN: ANALISIS
LINTAS NEGARA INDONESIA, MALAYSIA DAN SINGAPURA
Universitas Pendidikan Indonesia | repository.upi.edu | perpustakaan.upi.edu

180

DAFTAR PUSTAKA

Abeywardhana, D. K. Y. (2017). Capital structure and profitability: An empirical
analysis of SMEs in the UK. Journal of Emerging Issues in Economics,
Finance and Banking, 6(1), 234–248.

Abuzayed, B. (2012). Working capital management and firm’s performance in
emerging markets: The case of Jordan. International Journal of
Managerial Finance, 8(2), 155–179.
https://doi.org/10.1108/17439131211216620

Achmad Rifa’i. (2023). Perkembangan Ekonomi Indonesia dan Dunia Triwulan II
tahun 2023. Kementrian PPN/Bappenas.
https://perpustakaan.bappenas.go.id/e-library/file_upload/koleksi/migrasi-
data-publikasi/file/Update_Ekonomi/Ekonomi_Makro/2023/Laporan
Perkembangan Ekonomi Indonesia dan Dunia TW II 2023 - Humas-
halaman-2-167.pdf

Agyei, J., Sun, S., & Abrokwah, E. (2020). Trade-off theory versus pecking order
theory: Ghanaian evidence. Sage Open, 10(3), 2158244020940987.

Akbar, K., Puspitasari, A. W., & Rahmadani, Y. (2021). Pengaruh Likuiditas,
Solvabilitas, Aktivitas, dan Ukuran Perusahaan terhadap Profitabilitas
Perusahaan di Bursa Efek Indonesia. Jurnal Ekonomi dan Bisnis, 10(1),
15–25.

Alarussi, A. S., & Alhaderi, S. M. (2018). Factors Affecting Profitability in the
Manufacturing Sector in Malaysia. International Journal of Academic
Research in Accounting, Finance and Management Sciences, 8(4), 168–
175. https://doi.org/10.6007/IJARAFMS/v8-i4/5243

Albulescu, C. T. (2021). COVID-19 and the impact on financial markets and
corporate profitability: A literature review. Finance Research Letters, 38,
101935. https://doi.org/10.1016/j.frl.2020.101935

Alfarizzi, A. N., & Sasongko, N. (2024). The influence of current ratio, debt to
equity ratio, return on asset ratio, and return on equity ratio on company
profit growth during the Covid-19 pandemic. Journal of Accounting and
Finance Management, 5(5), 928–939.
https://www.researchgate.net/publication/388339212

Alfiani, D. N. (2022). Pengaruh current ratio dan debt to assets ratio terhadap
return on assets. Jurnal Manajemen, 14(1), 206–212.

Allen, F., Qian, J., & Qian, M. (2012). Comparing the financial systems of China
and India. China Economic Review, 23(1), 17–29.
https://doi.org/10.1016/j.chieco.2011.10.007

Almazari, A. A. (2014). The relationship between working capital management
and profitability: Evidence from Saudi cement companies. International

https://perpustakaan.bappenas.go.id/e-library/file_upload/koleksi/migrasi-data-publikasi/file/Update_Ekonomi/Ekonomi_Makro/2023/Laporan
https://perpustakaan.bappenas.go.id/e-library/file_upload/koleksi/migrasi-data-publikasi/file/Update_Ekonomi/Ekonomi_Makro/2023/Laporan
https://doi.org/10.6007/IJARAFMS/v8-i4/5243
https://www.researchgate.net/publication/388339212


Dadan Samsul Badar, 2025
EFEK MODERASI COVID-19 DALAM DETERMINAN KINERJA KEUANGAN PERUSAHAAN: ANALISIS
LINTAS NEGARA INDONESIA, MALAYSIA DAN SINGAPURA
Universitas Pendidikan Indonesia | repository.upi.edu | perpustakaan.upi.edu

181

Journal of Economics and Finance, 6(3), 114–122.
https://doi.org/10.5539/ijef.v6n3p114

Alrwashdeh, M., Alshurideh, M., Al Kurdi, B., & Salloum, S. A. (2023).
Mitigating Crisis Impact: The Influence of Corporate Social Responsibility
on Financial Performance During the COVID-19 Pandemic. Journal of
Business Research, 157, 113584.
https://doi.org/10.1016/j.jbusres.2023.113584ScienceDirect

Al-Tamimi, H. A. H. (2010). Factors influencing performance of the UAE Islamic
and conventional national banks. Global Journal of Business Research,
4(2), 1–9.

Ang, J. S. (1997). Risk management, working capital management and financial
performance among small businesses. Journal of Small Business
Finance, 2(2), 89–101.

Ang, R. (1997). Buku Pintar Pasar Modal Indonesia (The Intelligent Guide to
Indonesian Capital Market). Mediasoft Indonesia.

Angrist, J. D., & Pischke, J. S. (2010). Mostly harmless econometrics: An
empiricist’s companion. Princeton University Press.

Angrist, J. D., & Pischke, J. S. (2014). Mastering 'Metrics: The Path from Cause
to Effect. Princeton University Press.

Anthony, R. N., & Govindarajan, V. (2005). Management control systems (11th
ed.). McGraw-Hill/Irwin.

Ardhefani, H., Pakpahan, R., & Djuwarsa, T. (2021). Pengaruh CR dan DER
terhadap ROA pada Perusahaan Kosmetik dan Barang Keperluan Rumah
Tangga. Indonesian Journal of Economics and Management, 1(2), 101–110.

Arifianto, A., & Yuliana, R. (2021). Analisis ukuran perusahaan dan kinerja
keuangan terhadap profitabilitas. Jurnal Akuntansi Multiparadigma, 12(2),
245–258.

Armono, D. (2024). Financial ratio analysis as a basis for financial performance
assessment. Jurnal Akuntansi Multiparadigma, 14(1), 122–134.
https://journal.uii.ac.id/inCAF/article/view/32617/16184

Asian Development Bank (ADB). (2021). Asian Development Outlook 2021:
Financing a green and inclusive recovery. Asian Development Bank.
https://doi.org/10.22617/FLS210079-2

Asian Development Bank. (2022). Asian Development Outlook 2022: Mobilizing
Taxes for Development. https://www.adb.org/publications/asian-
development-outlook-2022

Astuti, D., & Mulyani, S. (2022). Analisis pengaruh likuiditas dan struktur modal
terhadap profitabilitas. Jurnal Ilmu dan Riset Akuntansi, 11(3), 55–68.

Atul, & Rekan-rekan. (2022). Financial performance evaluation using financial
ratio analysis. Journal of Economic and Business Analysis, 2(1), 11–12.

https://doi.org/10.1016/j.jbusres.2023.113584
https://www.sciencedirect.com/science/article/pii/S1059056025003430?utm_source=chatgpt.com
https://journal.uii.ac.id/inCAF/article/view/32617/16184
https://www.adb.org/publications/asian-development-outlook-2022
https://www.adb.org/publications/asian-development-outlook-2022


Dadan Samsul Badar, 2025
EFEK MODERASI COVID-19 DALAM DETERMINAN KINERJA KEUANGAN PERUSAHAAN: ANALISIS
LINTAS NEGARA INDONESIA, MALAYSIA DAN SINGAPURA
Universitas Pendidikan Indonesia | repository.upi.edu | perpustakaan.upi.edu

182

Azman-Saini, W. N. W., Law, S. H., & Ahmad, A. H. (2010). FDI and economic
growth: New evidence on the role of financial markets. Economics Letters,
107(2), 211–213. https://doi.org/10.1016/j.econlet.2010.01.027

Badan Pusat Statistik. (2023, Februari 6). Ekonomi Indonesia tahun 2022 tumbuh
5,31 persen.
https://www.bps.go.id/id/pressrelease/2023/02/06/1997/ekonomi
indonesia-tahun-2022-tumbuh-5-31-persen.htmlBank Indonesia. (2022).
Laporan Perekonomian Indonesia 2021. https://www.bi.go.id/

Bank for International Settlements. (2020). COVID-19 and corporate sector
liquidity. BIS Bulletin No. 10. Retrieved from
https://www.bis.org/publ/bisbull10.pdf

Barney, J. B. (1991). Firm resources and sustained competitive advantage.
Journal of Management, 17(1), 99–120.
https://doi.org/10.1177/014920639101700108

Baños-Caballero, S., García-Teruel, P. J., & Martínez-Solano, P. (2014). Working
capital management, corporate performance, and financial constraints.
Journal of Business Research, 67(3), 332–338.

Bates, T. W., Kahle, K. M., & Stulz, R. M. (2009). Why do U.S. firms hold so
much more cash than they used to? The Journal of Finance, 64(5), 1985–
2021. https://doi.org/10.1111/j.1540-6261.2009.01492.x

Berger, A. N., & Bonaccorsi di Patti, E. (2006). Capital structure and firm
performance: A new approach to testing agency theory and an application
to the banking industry. Journal of Banking & Finance, 30(4), 1065–1102.
https://doi.org/10.1016/j.jbankfin.2005.05.015

Berry Dunn. (2023). The risks and rewards of leverage. Retrieved from
https://www.berrydunn.com/news-detail/the-risks-and-rewards-of-
leverageBerryDunn+1Return Stacked® Portfolio Solutions+1

Booth, L., Aivazian, V., Demirguc-Kunt, A., & Maksimovic, V. (2001). Capital
structures in developing countries. The Journal of Finance, 56(1), 87–130.
https://doi.org/10.1111/0022-1082.00320

Brigham, E. F., & Houston, J. F. (2011). Dasar-dasar Manajemen Keuangan.
Jakarta: Salemba Empat.

Brigham, E. F., & Houston, J. F. (2019). Fundamentals of Financial Management
(15th ed.). Boston, MA: Cengage Learning.

Brigham, E. F., & Ehrhardt, M. C. (2020). Financial Management: Theory &
Practice (16th ed.). Cengage Learning.

Chalimi, A., Wahyuni, S., & Prasetyo, W. B. (2022). Pengaruh Ukuran
Perusahaan Terhadap Kinerja Keuangan Perusahaan. Jurnal Ekonomi dan
Bisnis, 15(2), 101–110.

https://www.bps.go.id/id/pressrelease/2023/02/06/1997/ekonomi-indonesia-tahun-2022-tumbuh-5-31-persen.html
https://www.bps.go.id/id/pressrelease/2023/02/06/1997/ekonomi-indonesia-tahun-2022-tumbuh-5-31-persen.html
https://www.bi.go.id/
https://www.bis.org/publ/bisbull10.pdf
https://doi.org/10.1177/014920639101700108
https://www.berrydunn.com/news-detail/the-risks-and-rewards-of-leverage
https://www.berrydunn.com/news-detail/the-risks-and-rewards-of-leverage
https://www.berrydunn.com/news-detail/the-risks-and-rewards-of-leverage?utm_source=chatgpt.com
https://doi.org/10.1111/0022-1082.00320


Dadan Samsul Badar, 2025
EFEK MODERASI COVID-19 DALAM DETERMINAN KINERJA KEUANGAN PERUSAHAAN: ANALISIS
LINTAS NEGARA INDONESIA, MALAYSIA DAN SINGAPURA
Universitas Pendidikan Indonesia | repository.upi.edu | perpustakaan.upi.edu

183

Chalimi, M. I., Murni, Y., & Pitaloka, E. (2022). Pengaruh Likuiditas, Leverage
dan Ukuran Perusahaan terhadap Profitabilitas (Studi pada Perusahaan
Properti dan Real Estate yang Terdaftar di Bursa Efek Indonesia Tahun
2017–2021). Jurnal Ilmiah Mahasiswa Ekonomi Akuntansi (JIMEKA), 7(1),
16–26. https://doi.org/10.31000/jimeka.v7i1.6435

Che Ahmad, A., Rashid, H. M. A., & Gow, J. (2020). Corporate governance and
corporate performance: Evidence from Malaysia. International Journal of
Managerial Finance, 16(5), 643–663. https://doi.org/10.1108/IJMF-11-
2019-0414

Chen, T. T., & Takaishi, T. (2019). Box-Cox transformation of firm size data in
statistical analysis. arXiv preprint arXiv:1511.07821.
https://arxiv.org/abs/1511.07821

Chen, T., Chen, C., & Han, R. (2022). Corporate Financial Decisions and Capital
Structure Post-COVID-19. Journal of Corporate Finance, 72, 102147.
https://doi.org/10.1016/j.jcorpfin.2021.102147

Clulow, V., Barry, C., & Gerstman, J. (2003). The resource-based view and
sustainable competitive advantage: The case of a financial services firm.
Journal of European Industrial Training, 27(5), 220–232.
https://doi.org/10.1108/03090590310469649

Connelly, B. L., Certo, S. T., Ireland, R. D., & Reutzel, C. R. (2011). Signaling
theory: A review and assessment. Journal of Management, 37(1), 39–67.

Dang, C., Kim, M., & Shin, Y. (2012). Asymmetric information and firm value.
International Review of Financial Analysis, 21, 1–17.
https://doi.org/10.1016/j.irfa.2011.10.001

Dang, C., Li, Z., & Yang, C. (2018). Measuring firm size in empirical corporate
finance. Journal of Banking & Finance, 86, 159–176.
https://doi.org/10.1016/j.jbankfin.2017.09.006

Dang, C., Kim, M., & Shin, Y. S. (2015). Measuring firm size in empirical
corporate finance. Journal of Corporate Finance, 30, 1–19.

Databoks. (2024, Januari 29). Filipina Catat Pertumbuhan Ekonomi Tertinggi di
ASEAN pada 2023. Katadata.
https://databoks.katadata.co.id/datapublish/2024/01/29/filipina-catat-
pertumbuhan-ekonomi-tertinggi-di-asean-pada-2023

Deloof, M. (2003). Does working capital management affect profitability of
Belgian firms? Journal of Business Finance & Accounting, 30(3‐4), 573–
588. https://doi.org/10.1111/1468-5957.00008

Department of Statistics Singapore. (2023, Januari 3). Economic Performance in
Fourth Quarter 2022. https://www.singstat.gov.sg/-
/media/files/news/advgdp4q2022.ashx

Department of Statistics Malaysia. (2023, Februari 13). Malaysia’s GDP
Recorded 8.7 Per Cent in 2022. https://www.dosm.gov.my

https://doi.org/10.31000/jimeka.v7i1.6435
https://arxiv.org/abs/1511.07821
https://doi.org/10.1016/j.jcorpfin.2021.102147
https://doi.org/10.1108/03090590310469649
https://doi.org/10.1016/j.irfa.2011.10.001
https://databoks.katadata.co.id/datapublish/2024/01/29/filipina-catat-pertumbuhan-ekonomi-tertinggi-di-asean-pada-2023
https://databoks.katadata.co.id/datapublish/2024/01/29/filipina-catat-pertumbuhan-ekonomi-tertinggi-di-asean-pada-2023
https://www.dosm.gov.my


Dadan Samsul Badar, 2025
EFEK MODERASI COVID-19 DALAM DETERMINAN KINERJA KEUANGAN PERUSAHAAN: ANALISIS
LINTAS NEGARA INDONESIA, MALAYSIA DAN SINGAPURA
Universitas Pendidikan Indonesia | repository.upi.edu | perpustakaan.upi.edu

184

Dewi, M. K., & Wirajaya, A. (2019). Pengaruh Current Ratio, Debt to Equity
Ratio, dan Ukuran Perusahaan terhadap Profitabilitas. E-Jurnal Akuntansi
Universitas Udayana, 27(2), 1286–1312.
https://doi.org/10.24843/EJA.2019.v27.i02.p23

Dewa Ayu, I. G. A., & Komang, N. (2020). Pengaruh leverage, profitabilitas,
ukuran perusahaan, kompleksitas operasi, dan reputasi auditor terhadap
audit delay. E- Jurnal Akuntansi Universitas Udayana, 21(1), 254–282.

Dimaranty, Y., Junaedi, A. T., & Panjaitan, H. P. (2019). Analisis pengaruh nilai
tukar, profitabilitas, hutang, dan ukuran perusahaan terhadap return saham
(studi kasus pada perusahaan sub sektor perkebunan yang terdaftar di BEI
periode 2012–2016). Jurnal EMBA, 9(3), 211–221.

Ding, W., Levine, R., Lin, C., & Xie, W. (2020). Corporate immunity to the
COVID-19 pandemic. Journal of Financial Economics, 141(2), 802–830.

Dodi, D., Supriyadi, D., Arief, M., & Nugraha, Y. (2018). Analisis Faktor-Faktor
yang Mempengaruhi Profitabilitas pada Perusahaan Perbankan di Indonesia.
Jurnal Ekonomi dan Bisnis, 15(2), 155–166.

Donaldson, L. (2001). The Contingency Theory of Organizations. Sage
Publications.

Fadiah K. dkk, (Kementrian koordinator bidang perekonomian Indonesia). (2019).
Outlook perekonomian indonesia 2019 (D. Andi megantara, Ed.).
Kementerian Koordinator Bidang Perekonomian.
https://ekon.go.id/source/publikasi/buku-outlook-perekonomian-2019.pdf

Fadillah, I. R. (2024). Profitability ratio analysis as a basis for financial
performance assessment. International Journal of Accounting, Management,
Economics and Social Sciences, 2(4), 1–13.

Fahmi, I. (2011). Analisis laporan keuangan. Bandung: Alfabeta.
Febria, R. L. (2013). Pengaruh leverage dan ukuran perusahaan terhadap

profitabilitas (studi pada perusahaan property dan real estate yang terdaftar
di BEI). Jurnal Akuntansi, 1(3), 1–18.

Federal Reserve Bank of Kansas City. (2023). Are Firms Hoarding Cash Post-
Pandemic? Retrieved from
https://www.kansascityfed.org/research/economic-bulletin/are-firms-
hoarding-cash-post-pandemic/

Ferreira, M. A., & Vilela, A. S. (2004). Why do firms hold cash? Evidence from
EMU countries. European Financial Management, 10(2), 295–319.
https://doi.org/10.1111/j.1354-7798.2004.00251.x

Fitriani, E., & Harnovinsah. (2018). Pengaruh Profitabilitas, Leverage, Ukuran
Perusahaan, dan Corporate Governance terhadap Pengungkapan Informasi
Sukarela. Jurnal Akuntansi, 7(2), 110–122.

https://ekon.go.id/source/publikasi/buku-outlook-perekonomian-2019.pdf
https://www.kansascityfed.org/research/economic-bulletin/are-firms-hoarding-cash-post-pandemic/
https://www.kansascityfed.org/research/economic-bulletin/are-firms-hoarding-cash-post-pandemic/


Dadan Samsul Badar, 2025
EFEK MODERASI COVID-19 DALAM DETERMINAN KINERJA KEUANGAN PERUSAHAAN: ANALISIS
LINTAS NEGARA INDONESIA, MALAYSIA DAN SINGAPURA
Universitas Pendidikan Indonesia | repository.upi.edu | perpustakaan.upi.edu

185

Foo, N., Lee, S., & Tan, H. B. (2021). Corporate resilience during the COVID-19
crisis: Evidence from ASEAN. Asian Journal of Business and Accounting,
14(2), 87–112.

Fujianti, L. (2018). Analisis perbedaan kinerja keuangan sebelum dan masa
pandemi COVID-19 di berbagai subsektor industri manufaktur. Jurnal
Riset Bisnis, 1(1), 42–50.

Fujianti, L. (2022). Pengaruh faktor fundamental terhadap kinerja keuangan
perusahaan selama pandemi Covid-19. Jurnal Ilmu Manajemen dan
Akuntansi Terapan (JIMAT), 13(1), 12–23.
https://doi.org/10.31289/jimat.v13i1.

Fujianti, L. (2022). Analisis Kinerja Keuangan Perusahaan Sebelum dan Selama
Pandemi COVID-19. Jurnal Ilmu Manajemen, 10(2), 134–142.

García-Teruel, P. J., & Martínez-Solano, P. (2007). Effects of working capital
management on SME profitability. International Journal of Managerial
Finance, 3(2), 164–177. https://doi.org/10.1108/17439130710738718

Ghosh, S. (2022). Firm Size and Resilience during Economic Shocks: Evidence
from the COVID-19 Pandemic. Journal of Financial Stability, 59, 100969.
https://doi.org/10.1016/j.jfs.2022.100969

Ghozali, I. (2016). Aplikasi analisis multivariat dengan program IBM SPSS 23
(Edisi 8). Semarang: Badan Penerbit Universitas Diponegoro.

Ghozali, I., & Chariri, A. (2017). Teori akuntansi (7th ed.). Semarang: Badan
Penerbit Universitas Diponegoro.

Gill, A., Biger, N., & Mathur, N. (2010). The relationship between working
capital management and profitability: Evidence from the United States.
Business and Economics Journal, 2010(BEJ-10), 1–9.

Gitman, L. J., & Zutter, C. J. (2015). Principles of managerial finance (14th ed.).
Pearson.

Goh, B., & Lim, S. (2013). Firm size and performance: Evidence from the
Singapore market. Singapore Management Review, 35(1), 29–45.

Goh, M., & Lim, J. Y. S. (2013). The impact of supply chain integration on firm
performance: Evidence from Singapore. International Journal of
Production Economics, 143(2), 317–329.
https://doi.org/10.1016/j.ijpe.2011.08.017

Gujarati, D. N., & Porter, D. C. (2009). Basic econometrics (5th ed.). New York:
McGraw-Hill Education.

Hair, J. F., Black, W. C., Babin, B. J., & Anderson, R. E. (2010). Multivariate
Data Analysis (7th ed.). Pearson

Halim, A., & Hanafi, M. M. (2009). Analisis Laporan Keuangan. Yogyakarta:
UPP STIM YKPN.

https://doi.org/10.31289/jimat.v13i1.
https://doi.org/10.1016/j.jfs.2022.100969


Dadan Samsul Badar, 2025
EFEK MODERASI COVID-19 DALAM DETERMINAN KINERJA KEUANGAN PERUSAHAAN: ANALISIS
LINTAS NEGARA INDONESIA, MALAYSIA DAN SINGAPURA
Universitas Pendidikan Indonesia | repository.upi.edu | perpustakaan.upi.edu

186

Haniffa, R., & Hudaib, M. (2006). Corporate governance structure and
performance of Malaysian listed companies. Journal of Business Finance
& Accounting, 33(7‐8), 1034–1062. https://doi.org/10.1111/j.1468-
5957.2006.00594.x

Hantono. (2018). The effect of current ratio, debt to equity ratio, toward return on
assets (Case study on consumer goods company). Accountability, 7(02),
64–73.

Hasan, I., Zhang, Q., & Zhou, M. (2021). Financial Fragility and Corporate
Performance during the COVID-19 Pandemic. Journal of Financial
Stability, 56, 100930. https://doi.org/10.1016/j.jfs.2021.100930

Hasan, M. M., Alam, M. N., & Hossain, M. Z. (2021). The impact of leverage on
firm performance: Evidence from COVID-19. Asian Journal of Economics
and Banking, 5(3), 297–313. https://doi.org/10.1108/AJEB-12-2020-0100

Hasanah, A., & Enggariyanto, D. (2018). Analisis faktor- faktor yang
mempengaruhi return on asset pada perusahaan manufaktur yang terdaftar
di Bursa Efek Indonesia. Journal of Applied Managerial Accounting, 2(1),
15–25.

Harford, J. (1999). Corporate cash reserves and acquisitions. The Journal of
Finance, 54(6), 1969-1997.

Harvey, C. R., & Siddique, A. (2000). Conditional skewness in asset pricing tests.
The Journal of Finance, 55(3), 1263–1295. https://doi.org/10.1111/0022-
1082.00247

Hasibuan, R. (2023). Analisis Likuiditas dan Solvabilitas Perusahaan Dagang di
Indonesia. Jurnal Anggaran dan Keuangan, 3(1), 22–30. Diakses dari
https://journal.areai.or.id/index.php/anggaran/article/download/996/1346/5
317

Herliana, D. (2021). Pengaruh current ratio dan debt to equity ratio terhadap
return on assets pada perusahaan pertambangan subsektor batubara yang
terdaftar di BEI tahun 2016–2018. Jurnal Mahasiswa Akuntansi Unsurya,
1(1), 47–59.

Hermuningsih, S. (2013). Pengaruh profitabilitas, ukuran perusahaan, dan
struktur modal terhadap nilai perusahaan. Simposium Nasional Akuntansi
XVII, Lombok. https://repository.ump.ac.id/5029/

Hery. (2017). Analisis Laporan Keuangan Integrated and Comprehensive Edition.
Grasindo.Hery. (2017). Teori akuntansi: Pendekatan konsep dan analisis.
Jakarta: PT Grasindo.

Hery. (2017). Teori akuntansi: Pendekatan konsep dan analisis. Jakarta: PT
Grasindo.

Hery. (2019). Analisis Laporan Keuangan: Pendekatan Rasio Keuangan. Jakarta:
Grasindo.

https://doi.org/10.1111/j.1468-5957.2006.00594.x
https://doi.org/10.1111/j.1468-5957.2006.00594.x
https://doi.org/10.1016/j.jfs.2021.100930
https://journal.areai.or.id/index.php/anggaran/article/download/996/1346/5317
https://journal.areai.or.id/index.php/anggaran/article/download/996/1346/5317
https://repository.ump.ac.id/5029/


Dadan Samsul Badar, 2025
EFEK MODERASI COVID-19 DALAM DETERMINAN KINERJA KEUANGAN PERUSAHAAN: ANALISIS
LINTAS NEGARA INDONESIA, MALAYSIA DAN SINGAPURA
Universitas Pendidikan Indonesia | repository.upi.edu | perpustakaan.upi.edu

187

Hery. (2021). Analisis laporan keuangan. Jakarta: Grasindo.
Hidayat, M. R., & Fitriani, D. (2022). Firm size, profitability, and corporate

sustainability during economic turbulence. Jurnal Akuntansi
Multiparadigma, 13(2), 331–345.
https://doi.org/10.21776/ub.jamal.2022.13.2.19

Himawan, D. R., & Abdani, F. (2022). Determinan kinerja keuangan pada
perusahaan holding perkebunan Nusantara. E-Jurnal Akuntansi, 32(2),
494–505. https://doi.org/10.24843/EJA.2022.v32.i02.p16

Huang, G., & Song, F. M. (2006). The determinants of capital structure: Evidence
from China. China Economic Review, 17(1), 14–36.

Iba, Z., & Wardhana, A. (2023). Operasionalisasi variabel, skala pengukuran &
instrumen penelitian kuantitatif. Purbalingga: Eureka Media Aksara.

IDX (Indonesia Stock Exchange). (2023). IDX Industrial Classification (IDX-IC).
https://www.idx.co.id

Ifani, P. H., Sari, M. D., & Hasanah, I. (2019). Pengaruh leverage terhadap kinerja
keuangan perusahaan. Jurnal Manajemen dan Bisnis, 18(2), 123–135.

Ikatan Akuntan Indonesia. (2015). Pernyataan Standar Akuntansi Keuangan. IAI.
IMF. (2022, October 13). Asia Sails Into Headwinds From Rate Hikes, War, and

China Slowdown. International Monetary Fund.
https://www.imf.org/en/Blogs/Articles/2022/10/13/asia-sails-into-
headwinds-from-rate-hikes-war-and-china-slowdown

IMF (2023). Singapore: 2023 Article IV Consultation – Staff Report. IMF Staff
Report.

Indriyani, W. W., & Mudjijah, S. (2022). Pengaruh debt to equity ratio, total asset
turnover dan intellectual capital terhadap profitabilitas. Jurnal Almana,
7(2), 12–19.

Indriyani, R., & Mudjijah, S. (2022). Capital structure and profitability: Evidence
from manufacturing companies in Indonesia. Journal of Economics,
Business, and Accountancy Ventura, 25(1), 37–47.
https://doi.org/10.14414/jebav.v25i1.2898

International Labour Organization. (2020). ILO Monitor: COVID-19 and the
world of work. Second edition.
https://www.ilo.org/global/topics/coronavirus/impacts-and-
responses/WCMS_740877/lang--en/index.htm

Investopedia. (n.d.). Should companies always have high liquidity?
Iqbal, A., & Kume, O. (2015). Impact of financial crisis on firms’ capital structure

in UK, France, and Germany. International Journal of Managerial Finance,
11(4), 441–463.

Irman, M., Purwati, A. A., & Juliyanti. (2020). Analysis on the influence of
current ratio, debt to equity ratio, and total asset turnover toward return on

https://www.idx.co.id
https://www.imf.org/en/Blogs/Articles/2022/10/13/asia-sails-into-headwinds-from-rate-hikes-war-and-china-slowdown
https://www.imf.org/en/Blogs/Articles/2022/10/13/asia-sails-into-headwinds-from-rate-hikes-war-and-china-slowdown
https://www.ilo.org/global/topics/coronavirus/impacts-and-responses/WCMS_740877/lang--en/index.htm
https://www.ilo.org/global/topics/coronavirus/impacts-and-responses/WCMS_740877/lang--en/index.htm


Dadan Samsul Badar, 2025
EFEK MODERASI COVID-19 DALAM DETERMINAN KINERJA KEUANGAN PERUSAHAAN: ANALISIS
LINTAS NEGARA INDONESIA, MALAYSIA DAN SINGAPURA
Universitas Pendidikan Indonesia | repository.upi.edu | perpustakaan.upi.edu

188

assets on the automotive and component company that has been registered
in Indonesia Stock Exchange within 2011–2017. International Journal of
Economics Development Research (IJEDR), 1(1), 36–44.

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.

Jensen, M. C. (1986). Agency costs of free cash flow, corporate finance, and
takeovers. The American Economic Review, 76(2), 323–329.
https://www.jstor.org/stable/1818789

Jurlinda, J., Alie, J., & Veronica, M. (2022). The influence of debt to asset ratio
and debt to equity ratio on return on assets of industrial sector companies
food and beverages listed on the Indonesian Stock Exchange. Journal of
Social Sciences, Management, Accounting and Business, 3(1), 1–12.

Kahveci, E. (2011). Firm performance and resource-based theory: An application
with DEA. International Journal of Contemporary Business Studies, 2(4),
39–50.

James, H. V, & Wachowicz, J. M. (2005). Prinsip-prinsip Manajemen Keuangan
(Fundamental of Financial Management) (D. Fitriasari (ed.); 12th ed.).
Salemba Empat.

Jensen, M. C. (1976). Agency costs of free cash flow, corporate finance, and
takeovers. American Economic Review, 76(2), 323–329.

Jensen, M. C. (1986). Agency Costs of Free Cash Flow, Corporate Finance, and
Takeovers. The American Economic Review, 76(2), 323–329.
https://www.jstor.org/stable/1818789

Jiang, Y., & Zhang, J. (2023). The relationship between capital structure and
performance of real estate companies in China. In Comparative Analysis of
Trade and Finance in Emerging Economies (Vol. 31, pp. 217–233).
Emerald Group Publishing. https://doi.org/10.1108/S1571-
038620230000031028

Kalemli-Ozcan, S., Sorensen, B. E., & Volosovych, V. (2013). Deep financial
integration and volatility. University of Houston.
https://uh.edu/~bsorense/Kalemli_OzcanSorensenVolosovych_Sep8_2013.
pdf

Karim, R., Roshid, M. M., & Waaje, A. (2024). Does the Firm Size Matter for
Financial Performance? Evidence from the Financial Sector of a South
Asian Emerging Economy. International Journal of Economics and
Financial Issues, 14(2), 123–135.
https://www.researchgate.net/publication/387872011

Karjanlahti, K., & Tiililä, N. (2021). The COVID-19 crisis built up indebtedness
and increased external financing needs in low-income countries. Bank of
Finland Bulletin. Retrieved from

https://www.jstor.org/stable/1818789
https://www.jstor.org/stable/1818789
https://doi.org/10.1108/S1571-038620230000031028
https://doi.org/10.1108/S1571-038620230000031028
https://uh.edu/~bsorense/Kalemli_OzcanSorensenVolosovych_Sep8_2013.pdf
https://uh.edu/~bsorense/Kalemli_OzcanSorensenVolosovych_Sep8_2013.pdf
https://www.researchgate.net/publication/387872011


Dadan Samsul Badar, 2025
EFEK MODERASI COVID-19 DALAM DETERMINAN KINERJA KEUANGAN PERUSAHAAN: ANALISIS
LINTAS NEGARA INDONESIA, MALAYSIA DAN SINGAPURA
Universitas Pendidikan Indonesia | repository.upi.edu | perpustakaan.upi.edu

189

https://www.bofbulletin.fi/en/2021/articles/the-covid-19-crisis-built-up-
indebtedness-and-increased-external-financing-needs-in-low-income-
countries/Bank of Finland Bulletin

Kasmir. (2013). Analisis laporan keuangan. Jakarta: PT RajaGrafindo Persada.
Kasmir. (2016). Analisis laporan keuangan. Jakarta: PT RajaGrafindo Persada.
Kasmir. (2020). Analisis laporan keuangan (Edisi Revisi). Jakarta: RajaGrafindo

Persada.
Kementerian Keuangan Republik Indonesia. (2022). APBN Kita – Maret 2022.

https://www.kemenkeu.go.id/
Kementerian Koordinator Bidang Perekonomian Republik Indonesia. (2021).

Menuju Tahun 2022: Pemerintah Pertahankan Keseimbangan dalam
Penanganan Pandemi dan Pemulihan Ekonomi Nasional.
https://ekon.go.id/

Keynes, J. M. (1936). The General Theory of Employment, Interest, and Money.
London: Macmillan.

Kraus, A., & Litzenberger, R. H. (1973). A state‐preference model of optimal
financial leverage. The Journal of Finance, 28(4), 911–922.

Kusumawardani, M., & Fauzi, H. (2022). The role of internal financial indicators
during crisis: Evidence from the COVID-19 pandemic. Jurnal Keuangan
dan Perbankan, 26(1), 123–137.

La Porta, R., Lopez-de-Silanes, F., Shleifer, A., & Vishny, R. W. (1997). Legal
determinants of external finance. The Journal of Finance, 52(3), 1131–
1150. https://doi.org/10.1111/j.1540-6261.1997.tb02727.x

Laela, F., & Hendratno, S. (2019). Pengaruh Debt to Asset Ratio terhadap
Profitabilitas pada Perusahaan Sub Sektor Otomotif dan Komponen yang
Terdaftar di BEI Tahun 2013–2017. Jurnal Ilmu Manajemen dan
Akuntansi Terapan (JIMAT), 10(1), 45–52.

Leary, M. T., & Roberts, M. R. (2010). The pecking order, debt capacity, and
information asymmetry. Journal of Financial Economics, 95(3), 332–355.

Lee, J. (2009). Does size matter in firm performance? Evidence from US public
firms. International Journal of the Economics of Business, 16(2), 189–203.
https://doi.org/10.1080/13571510902917400

Lee, C. M., Lim, J. T., & Wong, K. Y. (2022). Post-pandemic economic recovery
in Malaysia: Sectoral analysis and policy response. Malaysian Journal of
Economic Studies, 59(1), 55–73.

Leibenstein, H. (1966). Allocative efficiency vs. X- efficiency. American
Economic Review, 56(3), 392–415.

Lestari, L. P., Wahyuni, S., Dirgantari, N., & Santoso, S. E. B. (2022). Effect of
working capital turnover, capital structure, company size, and sales growth
on profitability. Journal of Finance and Business Digital, 1(4), 271–288.

https://www.bofbulletin.fi/en/2021/articles/the-covid-19-crisis-built-up-indebtedness-and-increased-external-financing-needs-in-low-income-countries/
https://www.bofbulletin.fi/en/2021/articles/the-covid-19-crisis-built-up-indebtedness-and-increased-external-financing-needs-in-low-income-countries/
https://www.bofbulletin.fi/en/2021/articles/the-covid-19-crisis-built-up-indebtedness-and-increased-external-financing-needs-in-low-income-countries/
https://www.bofbulletin.fi/en/2021/articles/the-covid-19-crisis-built-up-indebtedness-and-increased-external-financing-needs-in-low-income-countries/?utm_source=chatgpt.com
https://ekon.go.id/
https://doi.org/10.1111/j.1540-6261.1997.tb02727.x
https://doi.org/10.1080/13571510902917400


Dadan Samsul Badar, 2025
EFEK MODERASI COVID-19 DALAM DETERMINAN KINERJA KEUANGAN PERUSAHAAN: ANALISIS
LINTAS NEGARA INDONESIA, MALAYSIA DAN SINGAPURA
Universitas Pendidikan Indonesia | repository.upi.edu | perpustakaan.upi.edu

190

Lim, K., & Lee, T. Y. (2012). Firm characteristics and performance in Singapore
SMEs. Asian Academy of Management Journal, 17(1), 1–19.

Lins, K. V., Servaes, H., & Tufano, P. (2010). What drives corporate liquidity?
An international survey of cash holdings and lines of credit. Journal of
Financial Economics, 98(1), 160–176.
https://doi.org/10.1016/j.jfineco.2010.04.006

Lo, E. W. (2012). Pengaruh tingkat kesulitan keuangan terhadap manajemen laba:
teori keagenan versus teori signaling. Jurnal Bisnis dan Akuntansi, 8(1), 1–
18.

Madhani, P. M. (2010). The Resource-Based View (RBV): Issues and
perspectives. PACE, A Journal of Research of Prestige Institute of
Management, 1(1), 43–55.

Majumdar, S. K. (1997). The Impact of Size and Age on Firm-Level Performance:
Some Evidence from India. Review of Industrial Organization, 12(2), 231–
241. https://doi.org/10.1023/A:1007766324749

Majumdar, S. K., & Chhibber, P. (1999). Capital structure and performance:
Evidence from a transition economy on an aspect of corporate governance.
Public Choice, 98(3), 287–305.

Mansur, H., & Rahmawati, D. (2024). Firm size and profitability: Post-pandemic
evidence from ASEAN countries. International Journal of Economics and
Financial Issues, 14(2), 45–54. https://doi.org/10.32479/ijefi.15392

Margono. (2004). Metodologi Penelitian Pendidikan. Rineka Cipta.
Ministry of Finance Indonesia. (2021). Laporan Realisasi Program PEN 2021.

Retrieved from https://www.kemenkeu.go.id
Modigliani, F., & Miller, M. H. (1958). The cost of capital, corporation finance

and the theory of investment. The American Economic Review, 48(3), 261–
297.

Modigliani, F., & Miller, M. H. (1963). Corporate income taxes and the cost of
capital: A correction. The American Economic Review, 53(3), 433–443.

Monetary Authority of Singapore. (2024). Financial Stability Review – First Half
2024. Retrieved from https://www.mas.gov.sg/-/media/mas-media-
library/publications/financial-stability-review/2024/financial-stability-
review-2024.pdfMAS

Mulyaningsih, T., Sarmidi, T., & Cahya, M. (2022). Corporate Debt, Institutional
Differences and Firms' Financial Distress in Emerging Economies under
Uncertainty. ResearchGate. Retrieved from
https://www.researchgate.net/publication/377403148_Corporate_Debt_Inst
itutional_Differences_and_Firms%27_Financial_Distress_in_Emerging_E
conomies_under_UncertaintyResearchGate

Munawir, S. (2012). Analisis laporan keuangan. Yogyakarta: Liberty.

https://doi.org/10.1016/j.jfineco.2010.04.006
https://doi.org/10.1023/A:1007766324749
https://www.mas.gov.sg/-/media/mas-media-library/publications/financial-stability-review/2024/financial-stability-review-2024.pdf
https://www.mas.gov.sg/-/media/mas-media-library/publications/financial-stability-review/2024/financial-stability-review-2024.pdf
https://www.mas.gov.sg/-/media/mas-media-library/publications/financial-stability-review/2024/financial-stability-review-2024.pdf
https://www.mas.gov.sg/-/media/mas-media-library/publications/financial-stability-review/2024/financial-stability-review-2024.pdf?utm_source=chatgpt.com
https://www.researchgate.net/publication/377403148_Corporate_Debt_Institutional_Differences_and_Firms'_Financial_Distress_in_Emerging_Economies_under_Uncertainty
https://www.researchgate.net/publication/377403148_Corporate_Debt_Institutional_Differences_and_Firms'_Financial_Distress_in_Emerging_Economies_under_Uncertainty
https://www.researchgate.net/publication/377403148_Corporate_Debt_Institutional_Differences_and_Firms'_Financial_Distress_in_Emerging_Economies_under_Uncertainty
https://www.researchgate.net/publication/377403148_Corporate_Debt_Institutional_Differences_and_Firms'_Financial_Distress_in_Emerging_Economies_under_Uncertainty?utm_source=chatgpt.com


Dadan Samsul Badar, 2025
EFEK MODERASI COVID-19 DALAM DETERMINAN KINERJA KEUANGAN PERUSAHAAN: ANALISIS
LINTAS NEGARA INDONESIA, MALAYSIA DAN SINGAPURA
Universitas Pendidikan Indonesia | repository.upi.edu | perpustakaan.upi.edu

191

Myers, S. C., & Majluf, N. S. (1984). Corporate financing and investment
decisions when firms have information that investors do not have. Journal
of Financial Economics, 13(2), 187–221.

Myers, S. C. (2001). Capital structure. Journal of Economic Perspectives, 15(2),
81–102. https://doi.org/10.1257/jep.15.2.81

Natarsyah, S. (2000). Analisis Pengaruh Faktor Fundamental dan Risiko
Sistematik Terhadap Harga Saham. Jurnal Ekonomi dan Bisnis Indonesia,
15(3), 294–305.

Nazir, M. (2003). Metode penelitian. Bogor: Ghalia Indonesia.
Nazir, M. (2014). Metode penelitian (ed. revisi). Bogor: Ghalia Indonesia.
NetSuite. (n.d.). What is working capital? How to calculate and why it's important.

https://www.netsuite.com/portal/resource/articles/financial-
management/working-capital.shtml

Nguyen, L., & Nguyen, H. (2020). Determinants of profitability in listed firms: A
study from emerging markets. Journal of Asian Finance, Economics and
Business, 7(1), 71–81. https://doi.org/10.13106/jafeb.2020.vol7.no1.71

Nguyen, T. D., Nguyen, H. M., & Le, D. V. (2021). Firm size and performance in
crisis: Evidence from Vietnam during COVID-19. Asian Journal of
Business and Accounting, 14(2), 63–85.

Nguyen, T. T., & Tran, Q. T. (2023). Liquidity management and firm
performance: Evidence from emerging markets. Journal of Asian Business
and Economic Studies, 30(2), 150–167. https://doi.org/10.1108/JABES-11-
2021-0118

Ng, J., Lye, M., & Yuen, K. W. (2011). Capital structure and firm performance in
Singapore. Journal of Asian Business Strategy, 1(2), 45–55.

Norvaisiene, R. (2012). The influence of capital structure on firm performance.
Economics and Management, 17(3), 882–887.

Notoatmodjo, S. (2010). Metodologi Penelitian Kesehatan. Rineka Cipta.
Nugrahanti, Y. W., Tanuatmodjo, H., & Purnamasari, D. (2018). Pengaruh

Profitabilitas terhadap Kebijakan Dividen dan Nilai Perusahaan. Jurnal
Manajemen dan Kewirausahaan, 20(1), 39–48.

OECD (2021). One year of SME and entrepreneurship policy responses to
COVID- 19: Lessons learned to “build back better”. OECD SME Papers.

OECD. (2021). Corporate finance in the time of COVID-19: Equity markets and
the financing of SMEs. https://www.oecd.org/coronavirus/policy-responses/

OECD. (2023). Economic Outlook Interim Report – February 2023: A Fragile
Recovery. https://www.oecd.org/economic-outlook/

Onafowokan, O. O., Adedoyin, F. F., & Bekun, F. V. (2023). Financial Ratios and
Post-COVID Firm Performance: An Empirical Reassessment. Research in

https://doi.org/10.1257/jep.15.2.81
https://www.netsuite.com/portal/resource/articles/financial-management/working-capital.shtml
https://www.netsuite.com/portal/resource/articles/financial-management/working-capital.shtml
https://doi.org/10.13106/jafeb.2020.vol7.no1.71
https://www.oecd.org/economic-outlook/


Dadan Samsul Badar, 2025
EFEK MODERASI COVID-19 DALAM DETERMINAN KINERJA KEUANGAN PERUSAHAAN: ANALISIS
LINTAS NEGARA INDONESIA, MALAYSIA DAN SINGAPURA
Universitas Pendidikan Indonesia | repository.upi.edu | perpustakaan.upi.edu

192

International Business and Finance, 65, 101859.
https://doi.org/10.1016/j.ribaf.2023.101859

Opler, T., Pinkowitz, L., Stulz, R., & Williamson, R. (1999). The determinants
and implications of corporate cash holdings. Journal of Financial
Economics, 52(1), 3–46.

Osborne, J. W. (2010). Improving your data transformations: Applying the Box-
Cox transformation. Practical Assessment, Research, and Evaluation,
15(12), 1–9. https://doi.org/10.7275/qv63-jt54

Ozili, P. K. (2021). COVID-19 pandemic and economic crisis: The Nigerian
experience and structural causes. Journal of Economic and Administrative
Sciences, 37(4), 401–418. https://doi.org/10.1108/JEAS-05-2020-0074

Pandey, I. M. (2001). Capital structure and the firm characteristics: Evidence
from an emerging market. Indian Institute of Management Working Paper
No. 2001–10–04. https://dx.doi.org/10.2139/ssrn.300221

Pangestika, A. D. (2015). Jenis- jenis metode penelitian dan aplikasinya dalam
studi pendidikan. Jurnal Pendidikan dan Kebudayaan, 20(3),35-47.

Penrose, E. T. (1959). The theory of the growth of the firm. Oxford: Basil
Blackwell.

Prabowo, S. C. B., & Korsakul, N. (2020). Analysis of financial performance of
mining companies listed in Indonesia Stock Exchange. Jurnal Aplikasi
Manajemen, 18(1), 28–37.

Pratama, B. P., & Achmad, T. (2023). The effect of leverage and liquidity on firm
value with profitability as a moderating variable. Jurnal Akuntansi
Multiparadigma, 14(2), 345–359.
https://doi.org/10.18202/jamal.2023.04.1402

PricewaterhouseCoopers (PWC) Indonesia. (2020). The economic impact of
COVID-19 on Indonesia’s financial sector.
https://www.pwc.com/id/en/media-centre/covid-19.html

Putri, A. N., & Yulianto, A. (2019). Pengaruh likuiditas, leverage, dan ukuran
perusahaan terhadap profitabilitas pada perusahaan tambang. Jurnal Ilmu
dan Riset Akuntansi, 8(5), 1–17.
https://ejournal.stiesia.ac.id/jira/article/view/2734

Putri, D., & Supriyanto, A. (2022). Liquidity and profitability: Evidence from
manufacturing companies in Indonesia. Jurnal Akuntansi Multiparadigma,
13(1), 45–59. https://doi.org/10.21776/ub.jamal.2022.13.1.04

Rahmah, M. N., & Komariah, E. (2016). Analisis laporan keuangan dalam menilai
kinerja keuangan industri semen yang terdaftar di BEI (Studi kasus PT
Indocement Tunggal Prakarsa Tbk). Jurnal Online Insan Akuntan, 1(1),
43–58

https://doi.org/10.1016/j.ribaf.2023.101859
https://doi.org/10.7275/qv63-jt54
https://doi.org/10.1108/JEAS-05-2020-0074
https://dx.doi.org/10.2139/ssrn.300221
https://doi.org/10.18202/jamal.2023.04.1402
https://www.pwc.com/id/en/media-centre/covid-19.html
https://ejournal.stiesia.ac.id/jira/article/view/2734


Dadan Samsul Badar, 2025
EFEK MODERASI COVID-19 DALAM DETERMINAN KINERJA KEUANGAN PERUSAHAAN: ANALISIS
LINTAS NEGARA INDONESIA, MALAYSIA DAN SINGAPURA
Universitas Pendidikan Indonesia | repository.upi.edu | perpustakaan.upi.edu

193

Rahman, M. M., & Saidu, M. (2022). Financial leverage and profitability during
the COVID-19 crisis: Evidence from Southeast Asia. Asian Economic
Papers, 21(3), 45–60.

Rachdi, H., & Sunaryo, S. (2017). Financial performance and its impact on firm
value in Indonesia stock exchange. Investment Management and Financial
Innovations, 14(4), 276–284. https://doi.org/10.21511/imfi.14(4).2017.24

Rajan, R. G., & Zingales, L. (1995). What do we know about capital structure?
Some evidence from international data. The Journal of Finance, 50(5),
1421–1460. https://doi.org/10.1111/j.1540-6261.1995.tb05184.x

Ramasamy, B., Ong, D., & Yeung, M. (2005). Firm size, ownership and
performance in the Malaysian palm oil industry. Asian Academy of
Management Journal of Accounting and Finance, 1(1), 81–104.

Ridloah, S. (2010). Faktor Penentu Struktur Modal: Studi Empirik Pada
Perusahaan Multifinansial. Jurnal Dinamika Manajemen, 1(2), 144–153.
http://journal.unnes.ac.id/nju/index.php/jdm%0A

Riyanto, B. (2011). Dasar-dasar Pembelanjaan Perusahaan (4th ed.). Yogyakarta:
BPFE.

Rohmah, A. N. (2020). Pengaruh EAR, SIZE, LAR, BOPO, LDR, dan CAR
terhadap return on assets (ROA) pada perusahaan perbankan yang terdaftar
di BEI periode 2016–2018. Jurnal Manajemen, 17(2), xx–yy. Diakses dari
OJS Universitas Halu Oleo.

Ross, S. A. (1977). The Determination of Financial Structure: The Incentive
Signalling Approach. The Bell Journal of Economics, 8(1), 23–40.

Rusmawati, D. J. Y. (2016). Pengaruh ukuran perusahaan, struktur hutang, dan
umur perusahaan terhadap profitabilitas pada perusahaan food & beverages
di Bursa Efek Indonesia tahun 2012–2014. Jurnal Penelitian Ekonomi dan
Akuntansi, 1(2), 111–126.

Santoso, D., & Hersugondo, H. (2023). Company Size and Growth on
Profitability: A Comparative Study in 5 ASEAN Countries. Journal of
Applied Research on Economic and Business, 5(1), 45–60.
https://www.researchgate.net/publication/373927899

Sartono, A. (2016). Manajemen Keuangan: Teori dan Aplikasi (4th ed.).
Yogyakarta: BPFE.

Sari, D. A., & Wibowo, A. (2021). COVID-19 and corporate capital structure:
The case of manufacturing firms in Indonesia. Jurnal Akuntansi dan
Investasi, 22(2), 153–166.

Sari, D. N., & Oktaviani, R. (2021). Dampak likuiditas terhadap profitabilitas
perusahaan manufaktur selama pandemi COVID-19 di Indonesia. Jurnal
Ilmu Manajemen, 19(2), 101–112.

https://doi.org/10.1111/j.1540-6261.1995.tb05184.x
https://www.researchgate.net/publication/373927899


Dadan Samsul Badar, 2025
EFEK MODERASI COVID-19 DALAM DETERMINAN KINERJA KEUANGAN PERUSAHAAN: ANALISIS
LINTAS NEGARA INDONESIA, MALAYSIA DAN SINGAPURA
Universitas Pendidikan Indonesia | repository.upi.edu | perpustakaan.upi.edu

194

Sari, N. M., & Hidayat, A. (2022). Firm size, profitability, and stock returns:
Evidence from Indonesia. Journal of Applied Finance and Accounting, 9(1),
1–12. https://doi.org/10.26905/jafa.v9i1.7588

Sayidah, N. (2019). Pengaruh Ukuran Perusahaan terhadap Profitabilitas pada
Perusahaan Manufaktur. Jurnal Ilmu dan Riset Akuntansi, 8(4), 1–12.

Seftianne, A., & Handayani, S. R. (2011). Pengaruh struktur modal terhadap
profitabilitas. Jurnal Bisnis dan Akuntansi, 13(1), 39-56.

Seretidou, D., et al. (2025). Integrative analysis of traditional and cash flow
financial ratios for performance estimation: A systematic review. Risks,
13(4), Article 62. https://doi.org/10.3390/risks13040062 mdpi.com

Serrasqueiro, Z., & Nunes, P. M. (2008). Performance and Size: Empirical
Evidence from Portuguese SMEs. Small Business Economics, 31(2), 195–
217. https://doi.org/10.1007/s11187-007-9092-8

Setiawan, D., & Putri, R. K. (2013). Pengaruh ukuran perusahaan dan corporate
governance terhadap kinerja keuangan perusahaan di Indonesia. Jurnal
Keuangan dan Perbankan, 17(2), 187–195.

Setiawan, A., & Cahyono, K. E. (2019). Pengaruh Rasio Keuangan DER, CR
TATO Terhadap ROA Perusahaan Makanan dan Minuman. Jurnal
EKSEKUTIF, 16(2), 379–398.

Setiawan, D., Susilo, H., & Handayani, R. (2021). Liquidity management and firm
profitability in times of COVID-19: Evidence from Indonesian firms.
Jurnal Ilmu Manajemen dan Bisnis, 12(1), 65–78.

Shah, S. Z. A., Hijazi, T., & Javed, A. Y. (2012). Impact of firm size on earnings
management: A study of Pakistani firms. Business Review, 7(2), 26–34.

Sheikh, N. A., & Wang, Z. (2011). Determinants of capital structure: An
empirical study of firms in manufacturing industry of Pakistan. Managerial
Finance, 37(2), 117–133.

Sheikh, N. A., & Wang, Z. (2013). The impact of capital structure on performance:
An empirical study of non-financial listed firms in Pakistan. International
Journal of Commerce and Management, 23(4), 354–368.
https://doi.org/10.1108/IJCoMA-11-2011-0034

Sidik, S., & Musthofa, M. W. (2023). Pengukuran rasio keuangan dan likuiditas
sebagai indikator kesehatan perusahaan. Jurnal Akuntansi dan
Manajemen, 10(1), 45–58.

Siahaan, F. O. (2013). The effect of good corporate governance mechanism,
leverage, and firm size on firm value. Journal of Business and
Management, 8(4), 24–30. https://doi.org/10.9790/487X-0842430

Simanjuntak, A., & Silalahi, M. (2022). Pengaruh Rasio Keuangan terhadap
Profitabilitas pada Perusahaan Manufaktur. Jurnal Akuntansi dan

https://doi.org/10.3390/risks13040062
https://www.mdpi.com/2227-9091/13/4/62?utm_source=chatgpt.com
https://doi.org/10.1007/s11187-007-9092-8
https://doi.org/10.1108/IJCoMA-11-2011-0034
https://doi.org/10.9790/487X-0842430


Dadan Samsul Badar, 2025
EFEK MODERASI COVID-19 DALAM DETERMINAN KINERJA KEUANGAN PERUSAHAAN: ANALISIS
LINTAS NEGARA INDONESIA, MALAYSIA DAN SINGAPURA
Universitas Pendidikan Indonesia | repository.upi.edu | perpustakaan.upi.edu

195

Manajemen, 5(2), 112–119. Diakses dari https://ejournal-
medan.uph.edu/jam/article/view/330/204

Singapore Ministry of Finance. (2020). Budget 2020: Stabilisation and Support
Package. Retrieved from https://www.mof.gov.sg

Siregar, E., & Faizhal, A. (2024). Analysis of financial statements to measure the
financial performance of PT. Siloam International Hospitals Tbk. Social
Science Research Network. https://doi.org/10.2139/ssrn.4914957

Siyoto, S., & Sodik, M. A. (2015). Dasar metodologi penelitian. Jember: Literasi
Media Publishing.

Sofat, R., & Singh, S. (2017). Determinants of capital structure: An empirical
study of manufacturing firms in India. International Journal of Law and
Management, 59(6), 1029–1045. https://doi.org/10.1108/IJLMA-05-2016-
0051

Solihin, D. (2019). Pengaruh Current Ratio dan Debt to Equity Ratio Terhadap
Return on Asset (ROA) Pada PT KALBE FARMA Tbk. KREATIF Jurnal
Ilmiah Prodi Manajemen Universitas Pamulang, 7(1), 115–122.

Spence, M. (1973). Job Market Signaling. The Quarterly Journal of Economics,
87(3), 355–374.

Sugiyono. (2013). Metode penelitian kuantitatif, kualitatif, dan R&D (edisi revisi).
Bandung: Alfabeta.

Sugiyono. (2017). Metode penelitian kuantitatif, kualitatif, dan R&D (ed. revisi,
hal. 80). Bandung: Alfabeta.

Suwardika, I. N. A., & Mustanda, I. K. (2017). Pengaruh leverage, ukuran
perusahaan, pertumbuhan perusahaan dan profitabilitas terhadap nilai
perusahaan. E-Jurnal Manajemen Unud, 6(3), 1238–1267.

Sucuahi, W. T., & Cambarihan, J. M. (2016). Influence of profitability to the firm
value of diversified companies in the Philippines. Accounting and Finance
Research, 5(2), 149–153. https://doi.org/10.5430/afr.v5n2p149

Suharli, M. (2006). Pengaruh struktur kepemilikan dan ukuran perusahaan
terhadap profitabilitas. Jurnal Akuntansi dan Keuangan Indonesia, 3(2),
171–188.

Syafrida, H. (2015). Teknik Analisa Laporan Keuangan. UMSU Press.
Syafrida. (2015). Analisis rasio likuiditas untuk mengukur kinerja keuangan.

Jurnal Akuntansi dan Keuangan, 7(1), 35–47.
Syamsuddin, L. (2001). Manajemen Keuangan Perusahaan. PT. Raja Grafindo

Persada.
Tambunan, T. (2011). Development of small and medium enterprises in a

developing country: The Indonesian case. Journal of Enterprising
Communities: People and Places in the Global Economy, 5(1), 68–82.
https://doi.org/10.1108/17506201111119626

https://ejournal-medan.uph.edu/jam/article/view/330/204
https://ejournal-medan.uph.edu/jam/article/view/330/204
https://www.mof.gov.sg
https://doi.org/10.1108/IJLMA-05-2016-0051
https://doi.org/10.1108/IJLMA-05-2016-0051


Dadan Samsul Badar, 2025
EFEK MODERASI COVID-19 DALAM DETERMINAN KINERJA KEUANGAN PERUSAHAAN: ANALISIS
LINTAS NEGARA INDONESIA, MALAYSIA DAN SINGAPURA
Universitas Pendidikan Indonesia | repository.upi.edu | perpustakaan.upi.edu

196

Tan, L., & Low, K. (2014). Liquidity management and firm profitability:
Evidence from Singapore. International Journal of Business and Society,
15(1), 45–60.

Tan, L., & Low, K. (2021). Strategic responses to COVID-19: Digital
transformation and resilience in Singaporean corporations. Asia Pacific
Journal of Management, 38, 1125–1142.

Tan, L., Goh, C. F., & Low, K. (2021). Capital structure and firm performance
during COVID-19: Evidence from Malaysia. Asian Economic and
Financial Review, 11(5), 345–360.

Thurner, S., Farmer, J. D., & Geanakoplos, J. (2009). Leverage causes fat tails
and clustered volatility. arXiv preprint arXiv:0908.1555; kemudian
diterbitkan sebagai Thurner, S., Farmer, J. D., & Geanakoplos, J. D. (2012).
Leverage causes fat tails and clustered volatility. Quantitative Finance,
12(5), 695–707

Ting, I. W. K., & Lean, H. H. (2011). Capital structure of government-linked
companies in Malaysia. Asian Academy of Management Journal of
Accounting and Finance, 7(2), 137–156.

Titman, S., & Wessels, R. (1988). The determinants of capital structure choice.
The Journal of Finance, 43(1), 1–19. https://doi.org/10.1111/j.1540-
6261.1988.tb02585.x

Ulfah, N., Arifin, M. H., Sugiharto, & Utomo, S. (2024). Effect of current ratio
and debt to equity ratio on return on assets in food and beverage sub- sector
companies for the period 2015–2021. Journal of Business Transformation
and Strategy, 1(1), 57–66. https://doi.org/10.20527/zk876507

Umar, M., Tanveer, Y., Aslam, S., & Sajid, M. (2019). Liquidity and firm
performance: A case of energy sector of Pakistan. International Journal of
Financial Research, 10(6), 206–214.
https://doi.org/10.5430/ijfr.v10n6p206

Umar, M., Tanveer, Z., & Aslam, S. (2019). Impact of liquidity ratios on
profitability: Evidence from the energy sector of Pakistan. Journal of
Internet Banking and Commerce, 24(3), 1–12.

Utama, S., & Lukviarman, N. (2022). Peran struktur modal dalam menghadapi
krisis: Studi empiris pada perusahaan publik di Indonesia selama pandemi
COVID-19. Jurnal Keuangan dan Perbankan, 26(3), 451–468.

Van Horne, J. C., & Wachowicz, J. M. (2009). Fundamentals of financial
management (13th ed.). Pearson Education.

Velnampy, T., & Nimalathasan, B. (2010). Profitability and Liquidity: The
Relationship between Liquidity and Profitability of Listed Manufacturing
Companies in Sri Lanka. Journal of Management, 8(2), 55–62.
https://www.researchgate.net/publication/290832037

https://doi.org/10.1111/j.1540-6261.1988.tb02585.x
https://doi.org/10.1111/j.1540-6261.1988.tb02585.x
https://doi.org/10.20527/zk876507
https://doi.org/10.5430/ijfr.v10n6p206
https://www.researchgate.net/publication/290832037


Dadan Samsul Badar, 2025
EFEK MODERASI COVID-19 DALAM DETERMINAN KINERJA KEUANGAN PERUSAHAAN: ANALISIS
LINTAS NEGARA INDONESIA, MALAYSIA DAN SINGAPURA
Universitas Pendidikan Indonesia | repository.upi.edu | perpustakaan.upi.edu

197

Vătavu, S., Durdyev, S., & Ivascu, L. (2023). Liquidity-Profitability Trade-Off in
European Firms after the COVID-19 Crisis. Journal of Risk and Financial
Management, 16(3), 140. https://doi.org/10.3390/jrfm16030140

Wage, R. W., Saifi, M., & Khusniyah, N. (2021). Pengaruh Ukuran Perusahaan
terhadap Profitabilitas (Studi pada Perusahaan Food and Beverage yang
Terdaftar di BEI Tahun 2016–2019). Jurnal Administrasi Bisnis (JAB),
97(2), 1–9. Retrieved from
https://administrasibisnis.studentjournal.ub.ac.id/index.php/jab/article/view
/4424

Wahba, H., & Elsayed, K. (2015). The mediating role of financial performance in
the relationship between social responsibility and ownership structure.
Management Research Review, 38(6), 626–643.
https://doi.org/10.1108/MRR-09-2013-0215

Wang, J., Cui, M., & Chang, L. (2023). Evaluating economic recovery by
measuring the COVID- 19 spillover impact on business practices: Evidence
from Asian markets intermediaries. Economic Change and Restructuring.

Wibisono, D. (2005). Metode penelitian & analisis data. Jakarta: Salemba Medika.
Widodo, A. (2018). Analisis pengaruh current ratio (CR), total asset turnover

(TATO), dan debt to asset ratio (DAR) terhadap return on asset (ROA),
serta dampaknya terhadap nilai perusahaan: Studi pada perusahaan jasa
penunjang migas di Bursa Efek Indonesia periode 2010–2014. Jurnal
Ilmiah Manajemen Forkamma, 1(2), 87–112.
https://doi.org/10.32493/frkm.v1i2.2542

Widyastuti, E., & Irwhantoko, I. (2020). Pengaruh Likuiditas, Leverage, dan
Ukuran Perusahaan terhadap Profitabilitas pada Perusahaan Manufaktur.
Jurnal Akuntansi dan Keuangan, 11(2), 180–190.
https://doi.org/10.32585/jak.v11i2.694

Widyastuti, T. (2019). Analysis of liquidity, activity, leverage, financial
performance, and firm value in food and beverage companies listed on the
Indonesia Stock Exchange. International Journal of Economics and
Management Studies, 6(5), 52–58.

Wijaya, H., & Damayanthi, I. G. A. E. (2015). Pengaruh ukuran perusahaan,
profitabilitas, dan struktur modal terhadap nilai perusahaan. E-Jurnal
Akuntansi Universitas Udayana, 11(2), 502–518.

Wijaya, D. R., & Pranoto, Y. (2017). Pengaruh ukuran perusahaan, struktur modal,
dan pertumbuhan perusahaan terhadap profitabilitas. Jurnal Riset Ekonomi
dan Bisnis, 10(2), 45–54.

Wijaya, A., & Pranoto, B. (2017). The effect of firm size, leverage, and
profitability on firm value. Jurnal Keuangan dan Perbankan, 21(2), 187–
199. https://doi.org/10.26905/jkdp.v21i2.1345

https://administrasibisnis.studentjournal.ub.ac.id/index.php/jab/article/view/4424
https://administrasibisnis.studentjournal.ub.ac.id/index.php/jab/article/view/4424
https://doi.org/10.32493/frkm.v1i2.2542


Dadan Samsul Badar, 2025
EFEK MODERASI COVID-19 DALAM DETERMINAN KINERJA KEUANGAN PERUSAHAAN: ANALISIS
LINTAS NEGARA INDONESIA, MALAYSIA DAN SINGAPURA
Universitas Pendidikan Indonesia | repository.upi.edu | perpustakaan.upi.edu

198

Winarto, E. (2015). Aplikasi regresi linear berganda untuk penelitian manajemen.
Malang: Universitas Negeri Malang Press.

Wooldridge, J. M. (2010). Econometric analysis of cross section and panel data
(2nd ed.). MIT Press.

Wooldridge, J. M. (2015). Introductory econometrics: A modern approach (5th
ed.). Cengage Learning.

World Bank. (2020). Malaysia Economic Monitor: Weathering the Surge.
https://www.worldbank.org/en/country/malaysia/publication/malaysia-
economic-monitor-weathering-the-surge

World Bank. (2021). Indonesia Economic Prospect: Boosting the Recovery.
https://www.worldbank.org/en/country/indonesia/publication/indonesia-
economic-prospect-boosting-the-recovery

World Bank. (2023). World Development Indicators – GDP Growth (Annual %).
https://data.worldbank.org

Wong, W. C., & Zhou, M. (2014). Capital structure decisions: Evidence from
listed firms in Singapore. Asian Journal of Finance & Accounting, 6(2),
235–256.

Wong, A. et al. (2023). Outcomes of firm resilience in wild card crises—Country,
industry and internal capabilities. Journal of Business Research.

Wulandari, N. S. (2019). A Comparative Study of Indonesian and Malaysian
Monetary Policy. The International Journal of Business Review (The Jobs
Review), 2(1), 47–56. https://doi.org/10.17509/tjr.v2i1.20468ResearchGate

Wójtowicz, P. (2022). Questing benchmarks for the current ratio: An analysis of
the Warsaw Stock Exchange firms. International Entrepreneurship Review,
8(4), 83–97. https://doi.org/10.15678/IER.2022.0804.06

Xiong, H., Shi, W., Xu, S., & Shen, H. (2021). Impact of COVID-19 on Corporate
Liabilities in the Energy & Power Industry. Energy Research Letters, 2(1),
18936. https://doi.org/10.46557/001c.18936

Yoon, S., & Jang, S. (2021). The role of firm size in firm performance: Evidence
from the COVID-19 pandemic. International Journal of Business and
Society, 22(2), 789–806.

Yusoff, R. B. M., & Annuar, M. N. (2006). Working capital management
practices: A comparison between large and small SMEs in Malaysia.
International Journal of Knowledge, Culture and Change Management,
6(10), 1–10.

Yusuf, M., & Surjaatmadja, S. (2018). Analysis of financial performance on
profitability with non-performing financing as variable moderation.
International Journal of Economics and Financial Issues, 8(4), 126–132.

Zarrouk, H., Ben Jedidia, K., & Moualhi, M. (2016). Is Islamic bank profitability
driven by same forces as conventional banks?. International Journal of

https://www.worldbank.org/en/country/malaysia/publication/malaysia-economic-monitor-weathering-the-surge
https://www.worldbank.org/en/country/malaysia/publication/malaysia-economic-monitor-weathering-the-surge
https://data.worldbank.org
https://doi.org/10.17509/tjr.v2i1.20468
https://www.researchgate.net/publication/368068814_A_COMPARATIVE_STUDY_OF_INDONESIAN_AND_MALAYSIAN_MONETARY_POLICY?utm_source=chatgpt.com
https://doi.org/10.15678/IER.2022.0804.06
https://doi.org/10.46557/001c.18936


Dadan Samsul Badar, 2025
EFEK MODERASI COVID-19 DALAM DETERMINAN KINERJA KEUANGAN PERUSAHAAN: ANALISIS
LINTAS NEGARA INDONESIA, MALAYSIA DAN SINGAPURA
Universitas Pendidikan Indonesia | repository.upi.edu | perpustakaan.upi.edu

199

Islamic and Middle Eastern Finance and Management, 9(1), 46–66.
https://doi.org/10.1108/IMEFM-12-2014-0120

Zeitun, R., & Tian, G. G. (2007). Capital structure and corporate performance:
Evidence from Jordan. Australasian Accounting, Business and Finance
Journal, 1(4), 40–61. https://doi.org/10.14453/aabfj.v1i4.3

Zimon, G., & Dankiewicz, R. (2021). The impact of liquidity on the profitability
of small and medium enterprises in the time of COVID-19. Journal of Risk
and Financial Management, 14(4), 169.
https://doi.org/10.3390/jrfm14040169

Zimon, G., & Tarighi, H. (2021). Effects of the COVID-19 Global Crisis on the
Working Capital Management Policy: Evidence from Poland. Journal of
Risk and Financial Management, 14(4), 169.
https://doi.org/10.3390/jrfm14040169MDPI+4ResearchGate+4IDEAS/ReP
Ec+4

https://doi.org/10.1108/IMEFM-12-2014-0120
https://doi.org/10.14453/aabfj.v1i4.3
https://doi.org/10.3390/jrfm14040169
https://doi.org/10.3390/jrfm14040169
https://www.researchgate.net/publication/350777213_Effects_of_the_COVID-19_Global_Crisis_on_the_Working_Capital_Management_Policy_Evidence_from_Poland?utm_source=chatgpt.com
https://www.researchgate.net/publication/350777213_Effects_of_the_COVID-19_Global_Crisis_on_the_Working_Capital_Management_Policy_Evidence_from_Poland?utm_source=chatgpt.com

	ABSTRACT

