
DAFTAR PUSTAKA

Afuah, A. & Utterback, J., 1997. Responding to Structural Industry Changes: A

Technological Evolution Perspective. Industrial and Corporate Change,

6(1), pp.183-202.

Arshad, A., 2021. Covid 19 Paves the Way for Digital Banking in Indonesia.

Dari: https://www.straitstimes.com/asia/se-asia/covid-19-paves-the-way-

for-digital-banking-in-indonesia [diakses pada 1 Mei 2021 pukul 07.30]

Asmarani, S. & Wijaya, C., 2020. Effects of Fintech on Stock Return: Evidence

from Retail Banks Listed in Indonesia Stock Exchange. The Journal of

Asian Finance, Economics and Business, 7(7), pp.95-104.

Benner, M., 2007. The Incumbent Discount: Stock Market Categories and

Response to Radical Technological Change. Academy of Management

Review, 32(3), pp.703-720.

Bowie, D. C., & Bradfield, D. J., 1998. Robust Estimation of Beta Coefficients:

Evidence from a Small Stock Market. Journal of Business Finance &

Accounting, 25(3 4), 439-454.

Buckley, R., Arner, D., & Barberis, J., 2016. The Evolution of Fintech: A New

Post-Crisis Paradigm? Georgetown Journal of International Law, 47(4),

1271-1319. https://doi.org/1271- 1319. 10.2139/ssrn.2676553.

Chishti, S., & Barberis, J., 2016. The Fintech Book: The Financial Technology

Handbook for Investors, Entrepreneurs and Visionaries. Chichester,

West Sussex: Wiley.

59

PENGARUH PERKEMBANGAN FINTECH PADA IMBAL HASIL SAHAM SEKTOR PERBANKAN DI
INDONESIA TAHUN 2016-2021
ALMAS RAUSAN FIKRI, Eddy Junarsin, Ph.D., CFP
Universitas Gadjah Mada, 2021 | Diunduh dari http://etd.repository.ugm.ac.id/

https://www.straitstimes.com/asia/se-asia/covid-19-paves-the-way-


Christensen, Clayton M., 1997. The Innovator's Dilemma: When New

Technologies Cause Great Firms to Fail. Boston, MA: Harvard Business

School Press.

Dapp, T., Slomka, L., AG, D. B., & Hoffmann, R., 2014. Fintech–The digital (r)

evolution in the Financial Sector. Deutsche Bank Research, Frankfurt

am Main.

Davila, A., Foster, G., & Gupta, M., 2003. Venture capital financing and the

growth of startup firms. Journal of Business Venturing, 18(6), 689-708.

https://doi.org/10.1016/S0883- 9026(02)00127-1

Davis J.L., Fama E.F., & French K.R., 2000. Characteristics, Covariances, and

Average Returns: 1929 to 1997. The Journal of Finance:389–406

Dean, B., & Giglierano, J., 1990. Multistage financing of technical start-up

companies in Silicon Valley. Journal of Business Venturing, 5(6),

375-389. https://doi.org/10.1016/0883- 9026(90)90012-I

Dewi, H., 2021. Digitalisasi bakal membuat perbankan semakin efisien di 2021.

[online] kontan.co.id. Dari: https://keuangan.kontan.co.id/news/digita

lisasi-bakal-membuat-perbankan-semakin-efisien-di-2021 [diakses pada

12 November 2021].

Dickerson, J., Masood, S., & Skan, J., 2015. The Future of Fintech and Banking:

Digitally disrupted or reimagined? London: Accenture

Ekananda, Mahyus., 2016. Analisis Ekonometrika Data Panel Edisi 2. Mitra

Wacana Media; Jakarta.

Fama, E. & French, K., 1993. Common Risk Factors in the Returns on Stocks

and Bonds. Journal of Financial Economics, 33(1), pp.3-56.

60

PENGARUH PERKEMBANGAN FINTECH PADA IMBAL HASIL SAHAM SEKTOR PERBANKAN DI
INDONESIA TAHUN 2016-2021
ALMAS RAUSAN FIKRI, Eddy Junarsin, Ph.D., CFP
Universitas Gadjah Mada, 2021 | Diunduh dari http://etd.repository.ugm.ac.id/

https://keuangan.kontan.co.id/news/digita


Fama, E.F. and French, K.R., 2004. The capital asset pricing model: Theory and

evidence. Journal of economic perspectives, 18(3), pp.25-46.

Fama, E. F., 1965. The Behavior of Stock Market Prices. Journal of Business,

38(1), 34-105.

Hoffni, B. & Tandelilin, E., 2021. Analisis Pengaruh Financial Technology

Terhadap Kinerja Bank di Bursa Efek Indonesia (Post Graduate Thesis,

Universitas Gadjah Mada)

Jun, J., & Yeo, E., 2016. Entry of FinTech Firms and Competition in the Retail

Payments Market. Asia-Pacific Journal of Financial Studies, 45(2),

159-184. https://doi.org/10.1111/ajfs.12126

Kauffman, R., Liu, J., & Ma, D., 2015. Competition, cooperation, and regulation:

Understanding the evolution of the mobile payments technology

ecosystem. Electronic Commerce Research and Applications, 14(5),

pp.372-391.

Kovner, A., Vickery, J.I. and Zhou, L., 2014. Do big banks have lower operating

costs?. Economic Policy Review, 20(2), pp.1-27.

KPMG., 2016. The Pulse of Fintech, 2015 in Review, Global Analysis of Fintech

Venture Funding. Dari: https://assets.kpmg/content/dam/kpmg/pdf/

2016/03/the-pulse-of-fintech-2015-in-review.pdf

Lancaster, K.J., 1966. A new approach to consumer theory. Journal of political

economy, 74(2), pp.132-157.

Laven, M & Bruggink, D., 2016. How FinTech is transforming the way money

moves around the world: An interview with Mike Laven. In the Journal

of Payments Strategy & Systems, 10 (1).

61

PENGARUH PERKEMBANGAN FINTECH PADA IMBAL HASIL SAHAM SEKTOR PERBANKAN DI
INDONESIA TAHUN 2016-2021
ALMAS RAUSAN FIKRI, Eddy Junarsin, Ph.D., CFP
Universitas Gadjah Mada, 2021 | Diunduh dari http://etd.repository.ugm.ac.id/

https://assets.kpmg/content/dam/kpmg/pdf/2016/03/the-pulse-of-fintech-2015-in-review.pdf
https://assets.kpmg/content/dam/kpmg/pdf/2016/03/the-pulse-of-fintech-2015-in-review.pdf


Li, Y., Spigt, R., & Swinkels, L., 2017. The impact of Fintech startups on

incumbent retail banks’ share prices. Rotterdam: Erasmus University

Rotterdam. Springer Link. Journal of Financial Innovation. 26(3), 1-16.

https://doi.org/10.1186/ s40854-017-0076-7

Mbama, C., 2018. Digital banking, customer experience and bank financial

performance: UK customers’ perceptions. International Journal of Bank

Marketing, 36(2), 230-255.

McDonald, J. B., & Nelson, R. D., 1989. Alternative Beta Estimation for the

Market Model Using Partially Adaptive Techniques. Communications in

Statistics, 18(11), 4039- 4058.

McKinsey & Company., 2020. Digital Banking in Indonesia: Building Loyalty

and Generating Growth. Dari: https://www.mckinsey.com/~/media/

McKinsey/Industries/Financial%20Services/Our%20Insights/Digital%20

banking%20in%20Indonesia%20Building%20loyalty%20and%20genera

ting%20growth/Digital-banking-in-Indonesia-final.ashx

Miller, D., & Liu, K., 2014. Creative Destruction: Evidence from Initial Public

Offerings. Academy of Management Proceedings.

https://doi.org/10.5465/ambpp.2014.173 08abstract

Mina, A., Lahr, H., & Hughes, A., 2013. The demand and supply of external

finance for innovative firms. Industrial and Corporate Change, 22(4),

869-901. https://doi.org/10.1093/icc/dtt020

Ojk.go.id., 2021. Perbankan. [online] Dari: https://www.ojk.go.id

/id/kanal/perbankan/Pages/Panduan-Penyelenggaraan-Digital-Branch-ole

h-Bank-Umum.aspx [diakses pada 01 November 2021].

62

PENGARUH PERKEMBANGAN FINTECH PADA IMBAL HASIL SAHAM SEKTOR PERBANKAN DI
INDONESIA TAHUN 2016-2021
ALMAS RAUSAN FIKRI, Eddy Junarsin, Ph.D., CFP
Universitas Gadjah Mada, 2021 | Diunduh dari http://etd.repository.ugm.ac.id/

https://www.mckinsey.com/~/media/McKinsey/Industries/Financial%20Services/Our%20Insights/Digital%20banking%20in%20Indonesia%20Building%20loyalty%20and%20generating%20growth/Digital-banking-in-Indonesia-final.ashx
https://www.mckinsey.com/~/media/McKinsey/Industries/Financial%20Services/Our%20Insights/Digital%20banking%20in%20Indonesia%20Building%20loyalty%20and%20generating%20growth/Digital-banking-in-Indonesia-final.ashx
https://www.mckinsey.com/~/media/McKinsey/Industries/Financial%20Services/Our%20Insights/Digital%20banking%20in%20Indonesia%20Building%20loyalty%20and%20generating%20growth/Digital-banking-in-Indonesia-final.ashx
https://www.mckinsey.com/~/media/McKinsey/Industries/Financial%20Services/Our%20Insights/Digital%20banking%20in%20Indonesia%20Building%20loyalty%20and%20generating%20growth/Digital-banking-in-Indonesia-final.ashx
https://doi.org/10.5465/ambpp.2014.17308abstract
https://www.ojk.go.id


Peters, G. W., & Panayi, E., 2015. Understanding Modern Banking Ledgers

through Blockchain Technologies: Future of Transaction Processing and

Smart Contracts on the Internet of Money. Social Science Research.

239-279. Dari: https://arxiv.org/pdf/1511.05740.pdf

Philippon, T., 2016. The fintech opportunity (No. w22476). National Bureau of

Economic Research

Phuoc, L., Kim, K. dan Su, Y., 2018. Reexamination of Estimating Beta

Coefficient as a Risk Measure in CAPM. The Journal of Asian Finance,

Economics and Business, 5(1), pp.11-16.

PwC., 2016. Blurred lines: How FinTech is shaping Financial Services.

Retrieved October 2018, Dari: https://www.pwc.com/il/en/home/assets/

pwc_fintech_global_report.pdf

Romānova, I., dan Kudinska, M., 2016. Banking and Fintech: A Challenge or

Opportunity?. In: Contemporary Issues in Finance: Current Challenges

from Across Europe, 98, 21-35. Emerald Group Publishing.

https://doi.org/10.1108/S1569- 375920160000098002

Rousseeuw, P. J., & Leroy, A. M., 2003. Robust Regression and Outlier

Detection. Hoboken, NJ: Wiley.

Sahi, H., 2017. Studying market reactions to Fintech companies - Acquisitions

and initial public offerings in OECD Countries. Lappeenranta, Finland:

Master Thesis, Lappeenranta University of Technology. Retrieved

September 2018, Dari: https://lutpub.lut.fi/bitstream/handle/

10024/135181/Master’s%20Thesis%20Sahi%20Heikki.pdf;jsessionid=6

BFAFEE6E2AF62A9B9973CF0B172E918?sequence=2

63

PENGARUH PERKEMBANGAN FINTECH PADA IMBAL HASIL SAHAM SEKTOR PERBANKAN DI
INDONESIA TAHUN 2016-2021
ALMAS RAUSAN FIKRI, Eddy Junarsin, Ph.D., CFP
Universitas Gadjah Mada, 2021 | Diunduh dari http://etd.repository.ugm.ac.id/

https://www.pwc.com/il/en/home/assets/


Schueffel, P., 2016. Taming the beast: A scientific definition of fintech. Journal

of Innovation Management, 4(4), pp.32-54.

Setiawan, K., 2021. Ada Bank Digital, OJK Bicara Soal Nasib Bank

Konvensional. [online] Tempo. Dari: https://bisnis.tempo.co/read/

1436269/ada-bank-digital-ojk-bicara-soal-nasib-bank-konvensional/full

&view=ok [diakses pada 05 November 2021].

Sharpe, W., 1964. Capital Asset Prices: A Theory of Market Equilibrium Under

Conditions of Risk. The Journal of Finance, 19(3), pp.425-442.

Sood, A., & Tellis, G., 2009. Do Innovations Really Pay Off? Total Stock Market

Returns to Innovation. Marketing Science, 28(3), 442-456.

https://doi.org/10.1287/mksc.1080.0407

Sorkin, A.R., 2016. Fintech Firms Are Taking on the Big Banks, but Can They

Win. The New York Times. Dari: https://www.nytimes.com/2016/04/07/

business/dealbook/fintech-firms-are-taking-on-the-big-banks-but-can-the

y-win.html [diakses pada 11 November 2021]

Tanjung, A.S., 2020. Studying Market Reactions to Fintech Acquisitions in North

America and Europe: The Impact of Fintech Classification of Target

Firms on the Acquirers’ Cumulative Abnormal Returns. Postgraduate.

Erasmus University

Teja, N., 2021. Indonesia to Drive Digital Bank Growth as Gojek, Sea move into

Fintech, Dari: https://www.aseantoday.com/2021/03/indonesia-to-drive-

digital-bank-growth-as-gojek-sea-move-into-fintech [diakses pada 1 Mei

2021 pukul 09.00]

64

PENGARUH PERKEMBANGAN FINTECH PADA IMBAL HASIL SAHAM SEKTOR PERBANKAN DI
INDONESIA TAHUN 2016-2021
ALMAS RAUSAN FIKRI, Eddy Junarsin, Ph.D., CFP
Universitas Gadjah Mada, 2021 | Diunduh dari http://etd.repository.ugm.ac.id/

https://bisnis.tempo.co/read/1436269/ada-bank-digital-ojk-bicara-soal-nasib-bank-konvensional/full&view=ok
https://bisnis.tempo.co/read/1436269/ada-bank-digital-ojk-bicara-soal-nasib-bank-konvensional/full&view=ok
https://bisnis.tempo.co/read/1436269/ada-bank-digital-ojk-bicara-soal-nasib-bank-konvensional/full&view=ok
https://www.nytimes.com/2016/04/07/business/dealbook/fintech-firms-are-taking-on-the-big-banks-but-can-they-win.html
https://www.nytimes.com/2016/04/07/business/dealbook/fintech-firms-are-taking-on-the-big-banks-but-can-they-win.html
https://www.nytimes.com/2016/04/07/business/dealbook/fintech-firms-are-taking-on-the-big-banks-but-can-they-win.html
https://www.aseantoday.com/2021/03/indonesia-to-drive-digital-bank-growth-as-gojek-sea-move-into-fintech
https://www.aseantoday.com/2021/03/indonesia-to-drive-digital-bank-growth-as-gojek-sea-move-into-fintech


Wood, G., & Buchanan, A., 2015. Advancing Egalitarianism. In: D.L.K. Chuen

(ed.), Handbook of Digital Currency: Bitcoin, Innovation, Financial

Instruments, and Big Data. London: Elsevier.

65

PENGARUH PERKEMBANGAN FINTECH PADA IMBAL HASIL SAHAM SEKTOR PERBANKAN DI
INDONESIA TAHUN 2016-2021
ALMAS RAUSAN FIKRI, Eddy Junarsin, Ph.D., CFP
Universitas Gadjah Mada, 2021 | Diunduh dari http://etd.repository.ugm.ac.id/


