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Abstract: The emergence of the Covid-19 pandemic caused an economic shocks for companies in Indonesia. The economic shock caused the stock movements during this pandemic, thus giving rise to motivation to research the characteristics of companies that can survive during the pandemic. This study will examine the effect of existing conditions  of financial conditions, governance, and ownership structure on company resilience. In Indonesia, there have not been many studies that have examined the resilience of companies during the pandemic and only examined in 1 company, so this research is important to do to find out how the resilience of companies in Indonesia is in all company sectors during this pandemic. The aims of this study are to examine how the characteristics of companies that can survive during this pandemic, and the results of this study can be used as insights for those in need and for companies in Indonesia. The results of this study will show the companies with existing financial conditions, governance, and ownership structures that in a good condition, will make the stock returns from these companies are also in good condition so that the company can survive more during this pandemic.
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1. Introduction
The emergence of the current Covid-19 pandemic has had many impacts on global aspects, including economic aspects. As a result of this pandemic, there have been many changes in the economy, especially in Indonesia. In Ding et al., (2020) research, it was found that there is an influence of company characteristics on stock returns during this pandemic. In Harahap et al., (2021) research, who conducted a case study at PT EastParc Hotel, he found that a company's financial performance that is in good condition can make a company survive during this pandemic. In Syafrullah & Muharam (2017) research, the results show that Social and Governance Performance has a positive and significant effect on abnormal stock returns. Then in Marpaung (2016) research, it was found that company ownership has a positive effect on stock returns.
From the studies that have been carried out, there is motivation to examine the characteristics of companies like what can survive this pandemic. Company characteristics is one of the characteristics of the company that can describe how the condition of a company. The characteristics of the company in this study are the company's financial condition, corporate governance, and company ownership structure. The resilience of a company will be seen from the company's stock returns. The focus in this research is to find out how the movement of stock returns occurs during this pandemic and the factors that influence it.
A company can be said to be immune or able to survive during this pandemic if it has a stable stock return or tends to rise. The increase and decrease in stock returns can be caused by several factors. According to data from IDX, stock movements in Indonesia decreased in March 2020, but there are only a few corporate sectors that can rise quickly, for example, mining, basic industry and chemicals, and consumer, while those that are difficult to rise and even experience a decline, for example, are property and real estate.
	The existence of these stock movements raises the question of what kind of company characteristics can survive during this pandemic. This research is framed by Theory of The Firm and Signaling Theory. The theory of the firm provides a view of how companies can maximize profits and agency costs as well as the company's ownership structure. While Signaling Theory provides the view that a good company report can provide good information or signal to investors in making decisions to invest. In this time of the Covid-19 pandemic, companies need to know what are the factors that can make the company survive and investors can also get information on investing in a company. This study will assess how the influence of financial conditions, governance, and corporate ownership structure on stock returns on all sectors of companies listed on the Indonesia Stock Exchange during this pandemic.
2. Literature Review
2.1. Theory
Theory of the Firm
The theory of the company or Theory of the Firm according to Jensen & Meckling (1976) is a theory that discusses maximizing company profits, which in the discussion of the theory of the firm includes property rights and agency costs. Theory of the Firm is a theory of an organization that combines various company or organizational resources that aim to carry out company activities in the form of producing goods or services. Firm or company is an organization that exists within a company and manages existing resources within the company to provide products that are ready to be sold in the market.
This theory benefits not only the shareholders but also benefits the government and society by passing through the flow of economic activity. Company theory is widely used as the basis of economic studies, especially those related to managerial. In the Theory of the Firm, what is meant by a business company is a company that is in a combination or combination of Physical Assets and Financial Assets, systems and all kinds of information, as well as the people involved in it, such as shareholders, managers. , employees, suppliers, as well as customers or buyers, which these people are directly affected by the company's activities (Jensen & Meckling, 1976).
Signalling Theory
Signalling theory is an information signal where investors or prospective investors in company shares need financial statement information. The signal will be used by investors in making decisions whether to invest or not to invest. Because it has many things to consider. Signal theory itself has a function as an easier for investors to develop their capital in companies that have been invested. Signal theory provides an explanation of good financial statements, which is one signal or sign that the company has carried out its best operational activities. The best signal will also be welcomed by other parties (Spence, 2004)

Financial Conditions 
In the journal Ding et al., (2020)said that in evaluating financial conditions it can form a stock price movement during the Covid-19 pandemic. In this study, financial condition will be measured using 4 methods : (1) Cash Ratio, (2) DAR, (3) ROA, and (4) CTO.
a. Cash Ratio 
Cash Ratio is the same as the total amount of cash and cash equivalents which is divided by total assets. Cash Ratio is the liquidity ratio of a company that is used to finance various company operational activities (Kasmir S. M., 2016).
		Cash Ratio =  
b. ROA  
ROA is an operating profit with its own capital and foreign capital which is needed to measure a company's potential in generating profits which uses the total assets that are already available (Kasmir S. M., 2016).
ROA = 
c. Cash Turnover 
Cash Turnover is an activity ratio used to calculate the company's efficiency in using its cash to generate revenue (Kasmir S. M., 2016).
CTO = 

d. DAR
DAR is a solvency ratio that is used to measure the ratio of debt to assets of a company to measure the company's financial condition (Kasmir S. M., 2016) .
DAR = 

Governance
Corporate governance is a structure or system created to provide guidance on the proper and professional management of the company on the basis of the principles of accountability, fairness, independence, responsibility, transparency, and equality. According to Ding et al., (2020) the structure of corporate governance, managerial entrenchment, and the executive compensation system can influence market opinion regarding the company's resilience to Covid-19. For example, uncertainty about how big and how long the duration of this pandemic will be, world markets may prioritize flexibility including corporate mergers, corporate acquisitions, and leadership changes. These things show that companies that have good corporate governance that will be able to protect the company experience a more severe stock price reaction during the pandemic.
Corporate governance will be measured using the ESG disclosure score, especially governance, which includes executive compensation, relations between stakeholders, division of positions, rights of company stakeholders, and others (Reuters, 2017).

Ownership Structure
The company's ownership structure is a picture of the commitment of investors in delegating a certain level of handling to be delegated to managers. The ownership structure is the composition of capital including debt and equity, and also the proportion of share ownership of shareholders within the company and shareholders outside the company (Haryono et al., 2017)
According to Rozeff (1992), the ownership structure is part of the company's shares owned by the company's internal parties or the management of the company's total shares. The term ownership structure of a company is used to indicate that the important components in a company include not only the total liabilities and equity but also the percentage of institutional ownership and managerial ownership (Indarti & Extaliyus, 2013).
Managerial ownership is ownership that comes from the management of the company itself such as ownership by subsidiaries and affiliates. affected. With managerial ownership, management can be more focused and consistent in carrying out the company's operational activities so that a balance can be created between the interests of management and the interests of shareholders which can increase the performance of the company. In this study, company ownership will be categorized into “0” not having managerial ownership, and “1” having managerial ownership provided that there is managerial ownership of the company which is calculated using the formula:
Managerial Ownership = Number of Managerial Owned Shares / Total Shares outstanding
Institutional Ownership is the ownership of shares by a company or other institution. This institutional share ownership can affect the performance of a company because the institution can supervise and evaluate the company's performance (Indarti & Extaliyus, 2013). In this study, the ownership of the company will be categorized into "0" not having significant ownership, and "1" having significant ownership provided that the percentage of ownership is >20%.

Stock returns
This study will take stock price data in 4 quarters of 2020 with data sources from Bloomberg. According to Agustina & Sumartio (2014) stock is a document that states an ownership of part of a company. Shares are a sign of belonging to a person or an institution in a company or company. Stock prices always experience movement, whether it is increasing or decreasing.
In times of crisis, especially a pandemic like this, stock prices experience very significant movements. Stock price movements can be caused by various factors. This stock price movement is used as a guide or guide for shareholders in making a decision to buy a stock or when they want to invest in a company.

Covid-19 pandemic
According to Shen et al., (2020) Covid-19 is an emergency and a major concern worldwide. Tens of millions of people have been diagnosed with this virus since January 2020, and several countries have been affected by the Covid-19 pandemic. Many countries have been forced to quarantine their citizens because this virus is highly contagious. This quarantine measure has a negative impact on public demand, especially in the consumption and export sectors. On the one hand, people are expected to stay at home, so that shopping places are quiet. But on the other hand, some countries limit imports in order to prevent the transmission of the virus, which is detrimental to exporting countries.
2.2. Hypothesis
2.2.1. Company Financial Condition
Due to the Covid-19 pandemic, the company's economy experienced shocks, including the company's Cash Ratio, Cash Turnover, Return on Assets, and Debt to Asset Ratio. Cash Ratio is a company ratio used to measure the company's ability to finance the company's operations with current assets owned, ROA is one of the company's profitability ratios, which if it is not in good condition it can affect the company's stock return, Cash Turnover is one of the company's activity ratios, and the Debt to Asset Ratio is one of the company's solvency ratios. If the value of the Cash Ratio, Cash Turnover, and ROA is higher, then the company is considered able to finance the company's operational activities, which shows that the company can survive during this pandemic because the company is considered to have a good financial condition. While the DAR ratio in a company during the Covid-19 pandemic, if it increases, it can indicate that the company is in a bad condition due to the high level of debt on the company's assets, so that it can have an impact on the company's stock returns. However, in this study, the researcher was unable to determine the direction of this hypothesis because previous studies were research conducted before the Covid-19 pandemic, while for this study it was a study that examined the resilience of companies during a pandemic, so the hypothesis in this study is not trending. Company resilience can be measured by using stock returns. Good stock returns can indicate that the company can survive this pandemic. This is supported by the signal theory which states that a good company's financial statements can give a signal or information that the company's operations are also good.
Thus, the hypothesis is formulated:
H1a: Cash Ratio has an effect on stock returns during the pandemic
H1b: Return on Assets has an effect on stock returns during the pandemic
H1c: Cash Turnover has an effect on stock returns during the pandemic
H1d: Debt to Asset Ratio has an effect on stock returns during the pandemic

	2.2.2. Governance
Corporate governance is one of the important components in the company. Companies that implement good corporate governance, the stock returns of the company will be good too, so that when experiencing a pandemic shocks like today, the company is more able to survive. Good corporate governance can be measured by using the principles of ESG or Environmental Social Governance with particular emphasis on governance. If a company can implement the principles of good corporate governance during this pandemic, it can make a company's stock return good too. Good stock returns indicate that the company can survive this pandemic. Good stock returns can provide information for investors about the condition of the company. However, in this study, the researcher was unable to determine the direction of this hypothesis because previous studies were research conducted before the Covid-19 pandemic, while for this study it was a study that examined the resilience of companies during a pandemic, so the hypothesis in this study is not trending.
Therefore, the hypothesis is formulated:
H2: Governance performance has an effect on stock returns during the pandemic
2.2.3. Ownership Structure
Shares are an important part of the company that can declare an ownership of the company's shares. The company's external ownership is measured by institutional ownership. Institutional ownership is ownership owned by institutions or institutions outside the company. Institutional ownership can have an influence on the company's performance because institutional parties or other institutions outside the company that own the company's shares can supervise and evaluate the company's performance. Managerial ownership is ownership owned by institutions or institutions outside the company. The greater the percentage of managerial share ownership, the management of a company will prioritize the interests of the shareholders because if a problem occurs, the management of the company must be responsible and affected. With managerial ownership, management can be more focused and consistent in carrying out the company's operational activities so that a balance can be created between the interests of management and the interests of shareholders which can increase the performance of the company. 
If the company's performance is good, then the company's stock returns can also experience good conditions so that the company can be said to be resistant during this pandemic. This is related to signal theory, in which the company's performance reflected through the company's financial statements can provide signals or information to investors. However, in this study, the researcher was unable to determine the direction of this hypothesis because previous studies were research conducted before the Covid-19 pandemic, while for this study it was a study that examined the resilience of companies during a pandemic, so the hypothesis in this study is not trending.
Thus, the hypothesis is formulated:
H3a: Managerial ownership affects stock returns during the pandemic
H3b: Institutional ownership affects stock returns during the pandemic
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3. Discussion and Conclusion
3.1. Discussion
3.1.1. Company Financial Condition
From the results of the regression tests that have been carried out, the results show that Cash Turnover has a negative and significant effect on stock returns and DAR has a positive and significant effect on stock returns. While ROA and Cash Ratio have no effect on the company's stock return. From these results, it can be concluded that in abnormal conditions such as during this pandemic, DAR plays an important role in company resilience because in conditions like this the company needs an injection of funds to keep the company afloat during the pandemic.
High cash turnover can cause a decrease in company profitability. This is stated in (Deni, 2014) research, which states that high cash turnover can cause a decrease in company profitability. If the value of cash turnover decreases, the company's profitability increases. This can be caused because cash is used for other purposes such as covering losses on uncollectible accounts and maintaining unsold company inventories. Therefore H1a and H1b are rejected, H1c and H1d are accepted.

3.1.2. Governance
From the results of the regression tests that have been carried out, governance performance has no significant effect on stock returns during the pandemic. The results shown by the regression test in table 7 with a significance value of 1,220 which means that governance performance has no effect on stock returns. This is contrary to the research conducted by Syafrullah & Muharam (2017) which states that governance performance has a positive and significant effect on stock abnormal returns. From the results obtained, it can be concluded that the performance of corporate governance does not have any impact on the company's resilience during the pandemic. Therefore, hypothesis 2 is rejected.

3.1.3. Ownership Structure
From the results of the regression tests that have been carried out, the managerial and institutional ownership structure of the company has no significant effect on stock returns during the pandemic. The results shown by the regression test with a significance value of 0.151 and a beta value of -0.147 for managerial ownership and 0.773 and a beta value of 0.028 for institutional ownership, indicate that managerial ownership and institutional ownership have no effect on stock returns.
The results for managerial ownership are in line with research conducted by Marpaung (2016), the result of which is that managerial ownership has no significant effect on the risk of stock returns, but the direction is in accordance with previous research. This can be because the shares owned by the company's managerial parties are smaller than the main shareholders so that the managerial shareholders are still under the control of the company's main shareholders. Therefore H3a is rejected.
The results for institutional ownership contradict the research conducted by Marpaung (2016) which states that institutional ownership has a negative and significant effect on the riskiness of the company's stock returns. This can be because during this pandemic, the ownership of other companies' shares in a company does not increase supervision or monitoring of the management performance of a company. Therefore H3b is rejected.

3.2. Conclusion
From the results of the regression tests that have been carried out, the results show that Cash Turnover has a negative and significant effect on stock returns and DAR has a positive and significant effect on stock returns. While ROA and Cash Ratio have no effect on the company's stock return. From these results, it can be concluded that in abnormal conditions such as during this pandemic, DAR plays an important role in company resilience because in conditions like this the company needs an injection of funds to keep the company afloat during the pandemic. High cash turnover can cause a decrease in company profitability. This can be caused because cash is used for other purposes such as covering losses on uncollectible accounts and maintaining unsold company inventories.
From the results of the regression tests that have been carried out, governance performance has no significant effect on stock returns during the pandemic. The results shown by the regression test in table 7 with a significance value of 1,220 which means that governance performance has no effect on stock returns. From the results obtained, it can be concluded that the performance of corporate governance does not have any impact on the company's resilience during the pandemic.
From the results of the regression tests that have been carried out, the managerial and institutional ownership structure of the company has no significant effect on stock returns during the pandemic. The results shown by the regression test with a significance value of 0.151 and a beta value of -0.147 for managerial ownership and 0.773 and a beta value of 0.028 for institutional ownership, indicate that managerial ownership and institutional ownership have no effect on stock returns.
The results for managerial ownership are in line with research conducted by Marpaung (2016), the result of which is that managerial ownership has no significant effect on the risk of stock returns, but the direction is in accordance with previous research. This can be because the shares owned by the company's managerial parties are smaller than the main shareholders so that the managerial shareholders are still under the control of the company's main shareholders.
The results for institutional ownership contradict the research conducted by Marpaung (2016) which states that institutional ownership has a negative and significant effect on the riskiness of the company's stock returns. This can be because during this pandemic, the ownership of other companies' shares in a company does not increase supervision or monitoring of the management performance of a company.
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