Reaksi Pasar Saham terhadap Pengumuman Penerbitan Obligasi Hijau pada Perusahaan Publik di
Wilayah
ASIA
Selviana Chalifah, Mamduh M. Hanafi, Prof. Dr.,M.B.A.,
UNIVERSITAS

GADJAH MADA Universitas Gadjah Mada, 2024 | Diunduh dari http://etd.repository.ugm.ac.id/

DAFTAR PUSTAKA

Ahmed, R., Yusuf, F., & Ishaque, M. (2023, February). Green bonds as a bridge to
the UN sustainable development goals on environment: A climate change
empirical investigation. International Journal of Finance & Economics.

Aini, A. N., Sukmadilaga, C., & Ghani, E. K. (2023, October 29). Green Bonds,
Investor Attention and Stock Market Reaction: Evidence from ASEAN
Countries. International Journal of Energy Economics and Policy, 13(6),
334-343. https://doi.org/10.32479/ijeep.15162.

Almaskati, N., Bird, R., Yeung, D., & Lu, Y. (2022, June 8). Corporate governance,
market conditions and investors’ reaction to information signals. Australia
Journal of Management, 48(1), 38-66.
https://doi.org/10.1177/03128962221096492

Bachelet, M. J., Bachetti, L., & Manfredonia, S. (2019, February 19). The Green
Bonds Premium Puzzle: The Role of Issuer Characteristics and Third-
Party Verification. Sustainability, 11(4), 1098.
https://doi.org/10.3390/sul11041098

Baulkaran, V. (2019, January 10). Stock market reaction to green bond issuance.
Journal of Asset Management, 20, 331-340.
https://doi.org/10.1057/s41260-018-00105-1

BBC News. (2024, February 8). What is climate change? A really simple guide.
BBC News. https://www.bbc.com/news/science-environment-24021772

Bloomberg. (2023, July 27). Green bonds boom in first half of 2023 | Insights.

Bloomberg. Retrieved March 6, 2024, from
https://www.bloomberg.com/professional/blog/green-bonds-boom-in-
first-half-of-2023/

Brenner, M. (1979). The Sensitivity of the Efficient Market Hypothesis to
Alternative Specifications of the Market Model. Journal of Finance, 34(4),
915-929. https://www.jstor.org/stable/2327056

Brigham, E. F., & Houston, J. F. (2019). Essentials of Financial Management.
Cengage Learning Asia Pte Limited.

Buzinske, J., & Stankeviciene, J. (2023, May 10). Analysis of Success Factors,
Benefits, and Challenges of Issuing Green Bonds in Lithuania. Economies,
11(5), 143. https://doi.org/10.3390/economies11050143

Chen, X., Weber, O., & Saravede, V. (2022, April 14). Does It Pay to Issue Green?
An Institutional Comparison of Mainland China and Hong Kong’s Stock
Markets Toward Green Bonds. Frontiers in Psychology, 13.
https://doi.org/10.3389/fpsyg.2022.833847

Christensen, D. M., Serafeim, G., & Sikoci, A. (2022, January 1). Why is Corporate
Virtue in the Eye of The Beholder? The Case of ESG Ratings. The
Accounting Review, 97(1), 147-175. https://doi.org/10.2308/TAR-2019-
0506

Cicchiello, A. F., Cotugno, M., Monferra, S., & Perdichizzi, S. (2022, July 27).
Which are the factors influencing green bonds issuance? Evidence from

69



Reaksi Pasar Saham terhadap Pengumuman Penerbitan Obligasi Hijau pada Perusahaan Publik di
Wilayah
ASIA
Selviana Chalifah, Mamduh M. Hanafi, Prof. Dr.,M.B.A.,
UNIVERSITAS

GADJAH MADA Universitas Gadjah Mada, 2024 | Diunduh dari http://etd.repository.ugm.ac.id/

the European bonds market. Finance Research Letters, 50.
https://doi.org/10.1016/j.r1.2022.103190

Climate Bonds Initiative. (n.d.). Certified Bonds Database. Climate Bonds
Initiative. Retrieved February 15, 2024, from
https://www.climatebonds.net

Climate Finance Asia. (2021, March 3). Development of Green Bonds in Asia:
Climate Contributions and Stakeholder Dynamics. Carbon Care Asia.
https://www.climatefinanceasia.com/research/

Connelly, B. L., Certo, S. T., Ireland, R. D., & Reutzel, C. R. (2011, January).
Signaling Theory: A Review and Assessment. Journal of Management,
37(1), 39-67.
https://journals.sagepub.com/doi/10.1177/0149206310388419

Denis, D. J., & Mihov, V. T. (2003, October). The choice among bank debt, non-
bank private debt, and public debt: evidence from new corporate
borrowings. Journal of Financial Economics, 70(1), 3-28.
https://doi.org/10.1016/S0304-405X(03)00140-5

Ebrahim, R. (2023, July). Does stock liquidity determine dividend policy? New
evidence from an emerging market. Asian Economic Financial Review,
13(9), 610-620. http://dx.doi.org/10.55493/5002.v1319.4823

Fan, R., Xiong, X., Li, Y., & Gao, Y. (2023, November). Do green bonds affect
stock returns and corporate environmental performance? Evidence from
China. Economics Letters, 232.
https://doi.org/10.1016/j.econlet.2023.111322

Flammer, C. (2021, January 31). Corporate Green Bonds. Journal of Financial
Economics, 142, 499-516. https://doi.org/10.1016/j.jfineco.2021.01.010

Gan, X. D., Zheng, X. Y., Li, C. C., & Zhu, G. Q. (2023, December 10). Green
bond issuance and trade credit access: Evidence from Chinese bond
market. Finance Research Letters, 60(24), 104482.
https://doi.org/10.1016/].r1.2023.104842

Ghozali, 1. (2018). Aplikasi Analisis Multivariate dengan Program IBM SPSS 25
(9th ed.). Badan Penerbit Universitas Diponegoro.

Hartono, J. (2022). Portofolio dan Analisis Investasi Pendekatan Modul (1 ed., Vol.
I). Andi Offset.

Hartono, J. (2024). Metodologi Penelitian Bisnis : Salah Kaprah & Pengalaman-
Pengalaman. Andi.

Higachi, W., & Miyagawa, K. (2016, October). The Growth of Japanese Green
Bonds and Challenges Ahead. Anderson Mori & Totsune. Retrieved May
31, 2024, from https://www.amt-
law.com/asset/en/pdf/bulletins9 pdf/161031.pdf

International Capital Market Association. (n.d.). Green Bond Principles (GBP).
The International Capital Market Association. Retrieved March 7, 2024,
from https://www.icmagroup.org/sustainable-finance/the-principles-
guidelines-and-handbooks/green-bond-principles-gbp/

International Energy Agency. (2024, February). CO2 Emissions in 2023. 1EA.
Retrieved March 2, 2024, from https://www.iea.org/reports/co2-

70



Reaksi Pasar Saham terhadap Pengumuman Penerbitan Obligasi Hijau pada Perusahaan Publik di
Wilayah
ASIA
Selviana Chalifah, Mamduh M. Hanafi, Prof. Dr.,M.B.A.,
UNIVERSITAS

GADJAH MADA Universitas Gadjah Mada, 2024 | Diunduh dari http://etd.repository.ugm.ac.id/

emissions-in-2023/emissions-grew-in-2023-but-clean-energy-is-limiting-
the-growth

Kirmani, A., & Rao, A. (2000, April). No Pain, No Gain: A Critical Review of the
Literature on Signaling Unobservable Product Quality. Journal of
Marketing, 64(2). https://doi.org/10.1509/jmkg.64.2.66.18000

Lebelle, M., Jarjir, S. L., & Sassi, S. (2020, February 4). Corporate Green Bond
Issuances: An International Evidence. Journal of Risk and Financial
Mangement, 13(2), 25. https://doi.org/10.3390/jrfm 13020025

Lind, D. A., Marchal, W. G., & Wathen, S. A. (2021). Statistical Techniques in
Business and Economics. McGraw-Hill Education.

MacAskill, S., Roca, E., Liu, B., Stewart, R. A., & Sahin, O. (2021, January 20). Is
there a green premium in the green bond market? Systematic literature
review revealing premium determinants. Journal of Cleaner Production,
280(2). ScienceDirect. https://doi.org/10.1016/j.jclepro.2020.124491

Mackinlay, A. C. (1997, March). Event Studies in Economics and Finance. Journal
of Economic Literature,, 35(1), 13-39.
https://www.jstor.org/stable/2729691

Mahmudah, Z., Utomo, S. D., Suhartono, E., Ali, S., & Ghualam, W. A. (2020,
October). Stock Market Reaction to COVID-19: Evidence in Customer
Goods Sector with the Implication for Open Innovation. JOURNAL OF
OPEN INNOVATION: TECHNOLOGY, MARKET AND COMPLEXITY,
6(99), 99. https://doi.org/10.3390/joitmc6040099

Morningstar Sustainalytics. (2023, June 1). Green Bond Principles: What Issuers
Need to Know. Sustainalytics. Retrieved May 28, 2024, from
https://www.sustainalytics.com/esg-research/resource/corporate-esg-
blog/about-green-bond-principles

Myers, S. C. (1977, November). Determinants of corporate borrowing. Journal of
Financial Economics, 5(2), 147-175. https://doi.org/10.1016/0304-
405X(77)90015-0

Our World in Data. (2023). Annual CO: emissions by world region.
Ourworldindata. Retrieved February 15, 2024, from
https://ourworldindata.org/grapher/annual-co-emissions-by
region?time=2001..latest&facet=entity&uniformY Axis=0

Rahardja, P., & Mandala, M. (2002). Teori ekonomi mikro : suatu pengantar.
Fakultas Ekonomi Universitas Indonesia.

Reed, P., Cort, T., & Yonavjak, L. (2019, ESG Special Issue 2019). Data-driven
green bond ratings as a market catalyst. The Journal of Investing, 28(2),
66-76. 10.3905/j01.2019.28.2.066

Risal, H. G., Thapa, C., Marshall, A. P., Neupane, B., & Krebbers, A. (2023, April
22). The Demand for Green Bonds by Hari Gopal Risal, Chandra Thapa,

Andrew
P. Marshall, Biwesh Neupane, Arthur Krebbers :: SSRN. S&P Global Market
Intelligence Research Paper Series.

https://papers.ssrn.com/sol3/papers.cfm?abstract id=4419543
Ritchie, H., & Roser, M. (2024, January). CO: emissions. Our World in Data.
Retrieved March 2, 2024, from https://ourworldindata.org/co2-emissions

71


https://ourworldindata.org/grapher/annual-co-emissions-by

Wilayah
ASIA

Selviana Chalifah, Mamduh M. Hanafi, Prof. Dr.,M.B.A.,
UNIVERSITAS

GADJAH MADA Universitas Gadjah Mada, 2024 | Diunduh dari http://etd.repository.ugm.ac.id/

Serefeim, G., & Yoon, A. (2022, March 10). Stock price reactions to ESG news:
the role of ESG ratings and disagreement. Review of Accounting Studies,
28, 1500-1530. https://link.springer.com/article/10.1007/s11142-022-
09675-3

Shi, X., Ma, J., Jiang, A., Wei, S., & Yue, L. (2023, August 4). Green bonds: Green
investments or greenwashing? International Review of Financial Analysis,
90. https://doi.org/10.1016/].irfa.2023.102850

Stanford University. (2023, December 5). Global carbon emissions from fossil fuels
reached record high in 2023. Stanford Doerr School of Sustainability.
Retrieved March 2, 2024, from
https://sustainability.stanford.edu/news/global-carbon-emissions-fossil-
fuels-reached-record-high-2023

Su, Y. (2022, June). Understandings of carbon peaking, carbon neutrality, and
energy development strategy of China. [EEE Xplore, 1(2), 145-148.
https://doi.org/10.23919/IEN.2022.0017

Tainaka, K., Mizumoto, S., & Miyata, S. (2021, June 30). The challenges of
standardising green bonds in Japan. International Financial Law Review.
https://www.iflr.com/article/2a646mpixhlq5fi0vudq8/the-challenges-of-
standardising-green-bonds-in-japan

Thang, D. Y., & Zhang, Y. (2018, December 8). Do Shareholders Benefit from
Green Bonds? Journal of  Corporate Finance, 61.
https://doi.org/10.1016/j.jcorpfin.2018.12.001

Tran, Q. T., & Hyunh, N. (2022, June). Anomalies in Asia Pacific Stock Markets:
A Re-Examination of the Turn-of-the-Year Effect. Asian Journal of
Economic Modelling, 10(3), 146-159.
http://dx.doi.org/10.55493/5009.v1013.4522

Uddin, G. S., Jayasekera, R., Park, D., Luo, T., & Tian, S. (2022, May). Go green
or stay black: Bond market dynamics in Asia. International, 81, 102114.
ScienceDirect.
https://www.sciencedirect.com/science/article/pii/S1057521922000825

Verma, R. K., & Bansal, R. (2021, June 23). Stock Market Reaction on Green-
Bond Issue: Evidence from Indian Green-Bond Issuers. Vision: The
Journal of Perspective, 27(2).
https://doi.org/10.1177/09722629211022523

Wang, B., Lee, J., & Park, H. (2024, March). DETERMINANTS AND VALUE
IMPLICATIONS OF CORPORATE ESG BOND ISSUANCE:
EVIDENCE FROM SOUTH KOREA. Journal of Economic
Development, 49(1), 21-42. 10.35866/caujed.2024.49.1.002

Wang, J., Chen, X., Li, X., Yu, J., & Zhong, R. (2020, February 21). The market
reaction to green bond issuance: Evidence from China. Pacific-Basin
Finance Journal, 60. https://doi.org/10.1016/j.pacfin.2020.101294

Wei, Y. M., Chen, K., Kang, J. N., Chen, W., Wang, X. Y., & Zhang, X. (2022,
March 8). Policy and Management of Carbon Peaking and Carbon
Neutrality: A Literature Review. Engineering, 14, 52-63.
https://doi.org/10.1016/j.eng.2021.12.018

72

Reaksi Pasar Saham terhadap Pengumuman Penerbitan Obligasi Hijau pada Perusahaan Publik di



Reaksi Pasar Saham terhadap Pengumuman Penerbitan Obligasi Hijau pada Perusahaan Publik di
Wilayah
ASIA
Selviana Chalifah, Mamduh M. Hanafi, Prof. Dr.,M.B.A.,
UNIVERSITAS

GADJAH MADA Universitas Gadjah Mada, 2024 | Diunduh dari http://etd.repository.ugm.ac.id/

Wisevoter. (n.d.). CO2 Emissions by Country 2023. Wisevoter. Retrieved March 3,
2024, from https://wisevoter.com/country-rankings/co2-emissions-by-
country/#map

Wong, M., & Palmer, R. (2023, October). Impact Bond Analysis: Global green
bond issuance booms. ICE. Retrieved March 5, 2024, from
https://www.ice.com/insights/impact-bond-report-q2-2023

Woolridge, J. R., & Snow, C. C. (1990, September). Stock market reaction to
strategic investment decisions. Strategic Management Journal, 11(5), 353-
363. https://doi.org/10.1002/smj.4250110503

The World Bank. (2015, December 1). What Are Green Bonds? World Bank.

Retrieved February 22, 2024, from
https://www.worldbank.org/en/topic/climatechange/brief/what-are-green-
bonds

Xi, B., & Jing, H. (2022, March 3). Research on the impact of green bond issuance
on the stock price of listed companies. Kybernetes, 51.
https://doi.org/10.1108/K-12-2020-0900

Zhang, Y., & Zhou, Y. H. (2021). The cause and prevention of * greenwashing”
phenomenon of green finance: The experience from Japan. Contemporary
Economy of Japan, 40(5), 79-94. https://doi.org/
10.16123/j.cnki.issn.1000-355x.2021.05.007

Zhu, Q., Zhao, X., & Wu, M. (2023, May 6). Third-party certification: how to
effectively prevent greenwash in green bond market? —analysis based on
signalling game. Environment, Development and Sustainability, 26,
16173-16199. Springer Nature. https://doi.org/10.1007/s10668-023-
03292-z

73



