MODEL LIMA FAKTOR FAMA - FRENCH DAN MOMENTUM: PENGUJIAN EXCESS RETURN
PORTOFOLIO DI BURSA EFEK
INDONESIA
RIZKI QOMARUZAMAN, Suad Husnan, MBA., Ph.D
UNIVERSITAS

GADJAH MADA Universitas Gadjah Mada, 2022 | Diunduh dari http://etd.repository.ugm.ac.id/

DAFTAR PUSTAKA

Acaravci, S. K., & Karaomer, Y. (2017). International Journal of Economics and Financial Issues Fama-
French Five Factor Model: Evidence from Turkey *. International Journal of Economics and
Financial Issues, 7(6), 130-137. http:www.econjournals.com

Bodie, Z., Kane, A., & J Marcus, A. (2018). Investment (11th ed.). McGraw-Hill Education.

Cakici, N., Fabozzi, F. J., & Tan, S. (2013). Size, value, and momentum in emerging market stock returns.
Emerging Markets Review, 16, 46—65. https://doi.org/10.1016/j.ememar.2013.03.001

Cakici, N., Tang, Y., & Yan, A. (2016). Do the size, value, and momentum factors drive stock returns in
emerging markets? Journal of International Money and Finance, 69, 179-204.
https://doi.org/10.1016/j.jimonfin.2016.06.001

Candika l, Y. (2017). PENGUJIAN KEKUATAN MODEL CARHART EMPAT FAKTOR TERHADAP
EXCESS RETURN SAHAM DI INDONESIA. The Indonesian Journal of Applied Business, 1(1).

Carhart, M. M. (1997). On persistence in mutual fund performance. Journal of Finance, 52(1), 57-82.
https://doi.org/10.1111/j.1540-6261.1997.tb03808.x

Chan, L. K. C., Jegadeesh, N., & Lakonishok, J. (1996). Momentum strategies. Journal of Finance, 51(5),
1681-1713. https://doi.org/10.1111/j.1540-6261.1996.tb05222.x

Chui, A. C. W,, Titman, S., & John Wei, K. C. (2010). Individualism and Momentum around the World.
Journal Of Finance, LXV(1).

Citra, S., Manajemen, W., Bisnis, F., Ekonomika, D., Ria, W., Manajemen, M., Utami, M., Fakultas, M. /,
& Dan Ekonomika, B. (2017). ANALISIS FAMA FRENCH FIVE FACTOR MODEL DAN THREE
FACTOR MODEL DALAM MENJELASKAN RETURN PORTOFOLIO SAHAM YANG MASUK
PADA INDEKS KOMPAS 100 PERIODE 2010-2015. In lImiah Mahasiswa Universitas Surabaya
(Vol. 6, Issue 1).

Citra Wijaya, S., Ria Murhadi, W., & Utami, M. (2017). ANALISIS FAMA FRENCH FIVE FACTOR
MODEL DAN THREE FACTOR MODEL DALAM MENJELASKAN RETURN PORTOFOLIO
SAHAM YANG MASUK PADA INDEKS KOMPAS 100 PERIODE 2010-2015. Jurnal limiah
Mahasiswa Universitas Surabaya, 6(1), 866-885.

Dirkx, P., & Peter, F. J. (2020). The Fama-French Five-Factor Model Plus Momentum: Evidence for the
German Market. Schmalenbach Business Review, 72(4), 661-684. https://doi.org/10.1007/s41464-
020-00105-y

Fama, E. F., & French, K. R. (1992). American Finance Association Wiley The Cross-Section of Expected
Stock Returns. Source: The Journal of Finance, 47(2), 427-465.
http://www.jstor.orgURL:http://www.jstor.org/stable/2329112http://www.jstor.org/stable/23291127se
g=1&cid=pdf-referencettreferences_tab_contents

Fama, E. F., & French, K. R. (1993). Common risk factors in the returns on stocks and bonds*. Journal of
Financial Economics, 33, 3-56.

Fama, E. F., & French, K. R. (1996). Multifactor explanations of asset pricing anomalies. Journal of
Finance, 51(1), 55-84. https://doi.org/10.1111/j.1540-6261.1996.tb05202.x

Fama, E. F., & French, K. R. (2006). Profitability, investment and average returns. Journal of Financial
Economics, 82(3), 491-518. https://doi.org/10.1016/j.jfineco.2005.09.009

Fama, E. F., & French, K. R. (2012). Size, value, and momentum in international stock returns. Journal of
Financial Economics, 105(3), 457-472. https://doi.org/10.1016/j.jfineco.2012.05.011

Fama, E. F., & French, K. R. (2015). A five-factor asset pricing model. Journal of Financial Economics,
116(1), 1-22. https://doi.org/10.1016/j.jfineco.2014.10.010



MODEL LIMA FAKTOR FAMA - FRENCH DAN MOMENTUM: PENGUJIAN EXCESS RETURN
PORTOFOLIO DI BURSA EFEK

INDONESIA

RIZKI QOMARUZAMAN, Suad Husnan, MBA., Ph.D

UNIVERSITAS Universitas Gadjah Mada, 2022 | Diunduh dari http://etd.repository.ugm.ac.id/

Famac,}'ﬁa.JlA—J.{, ]\éLAEf\ench, K. R. (2016). Dissecting Anomalies with a Five-Factor Model. Review of Financial
Studies, 29(1), 69-103. https://doi.org/10.1093/rfs/hhv043

Fama, E. F., & French, K. R. (2017). International tests of a five-factor asset pricing model. Journal of
Financial Economics, 123(3), 441-463. https://doi.org/10.1016/j.jfineco.2016.11.004

Fama, E. F., & French, K. R. (2018). Choosing factors. Journal of Financial Economics, 128(2), 234-252.
https://doi.org/10.1016/j.jfineco.2018.02.012

Fama, F., & French, R. (1993). Common risk factors in the returns on stocks stocks and bonds. Journal of
Financial Economics, 33, 1-54. https://doi.org/10.1016/0304-405X(93)90023-5

Foye, J. (2018). A comprehensive test of the Fama-French five-factor model in emerging markets.
Emerging Markets Review, 37, 199-222. https://doi.org/10.1016/j.ememar.2018.09.002

Gibbons, M. R., Ross, S. A., & Shanken’, J. (1989). A TEST OF THE EFFICIENCY OF A GIVEN
PORTFOLIO. 57(5), 1121-1152.

Gunathilaka, C., & Jais, M. (2019). Investor sentiment, human capital and Fama French factors:
Measurement and performance in the Malaysian market. Jurnal Pengurusan, 55(July).
https://doi.org/10.17576/pengurusan-2019-55-11

Habib, M., Shiddiqg, N., Hasnawati, S., & Huzaimah, R. A. F. (2020). Fama-French Three Factor Model: A
Study on LQ 45 Companies In Indonesia Stock Exchange. IOSR Journal of Economics and Finance,
11(3), 25-30. https://doi.org/10.9790/5933-1103062530

Hardianto Suherman, D. (2009). PENGUJIAN FAMA-FRENCH THREE-FACTOR MODEL DI
INDONESIA (Vol. 13, Issue 2).

Hartono, J. (2017). teori Portofolio dan Analisis Investasi (kesebals). BPFE.

Heriyandy, L., & Kaluge, D. (2017). Analisis Penerapan Lima Faktor Model Fama & French di Indonesia.

Huang, T. L. (2019). Is the Fama and French five-factor model robust in the Chinese stock market? Asia
Pacific Management Review, 24(3), 278-289. https://doi.org/10.1016/j.apmrv.2018.10.002

Huberman, G., & Kandel, S. (1987). American Finance Association Mean-Variance Spanning. Source: The
Journal of Finance, 42(4), 873-888.

Igbal, S., Ullah Jan, S., Darra Adam Khel, T., & Kohat, N. (2021). Comparing CAPM and FAMA French
for Predicting Stock Returns: New Evidence from Pakistan Stock Exchange Firm-Market volatility
comovements View project Comparing CAPM and FAMA French for Predicting Stock Returns: New
Evidence from Pakistan Stock Exchange. 20(3), 1748-1754.
https://doi.org/10.17051/ilkonline.2021.03.203

JEGADEESH, N., & TITMAN, S. (1993). Returns to Buying Winners and Selling Losers: Implications for
Stock Market Efficiency. The Journal of Finance, 48(1), 65-91. https://doi.org/10.1111/j.1540-
6261.1993.th04702.x

Lin, Q. (2017). Noisy prices and the Fama—French five-factor asset pricing model in China. Emerging
Markets Review, 31, 141-163. https://doi.org/10.1016/j.ememar.2017.04.002

Mard, R. (2020). Momentum and the Fama-French Five-Factor Model: International Evidence.

Merton, R. C. (1973). AN INTERTEMPORAL CAPITAL ASSET PRICING MODEL’. Source:
Econometrica, 41(5), 867-887.

Miller, M. H., & Modigliani, F. (1961). Dividend Policy, Growth, and the Valuation of Shares. Source: The
Journal of Business, 34(4), 411-433. https://about.jstor.org/terms

Mira Pitriyanti, K., Dharmawan, K., & Gandhiadi, G. (2015). PERBANDINGAN CAPITAL ASSET
PRICING MODEL (CAPM) DAN THREE FACTORS MODEL FAMA AND FRENCH (TFMFF)
DALAM MENGESTIMASI RETURN SAHAM. 4(4), 181-187.

MSCI. (2017). MSCI Indonesia ESG Screened Index ( USD ) (Issue Fact Sheet).

Munawaroh, U., & Sunarsih, S. (2020). The effects of Fama-French five factor and momentum factor on
Islamic stock portfolio excess return listed in ISSI. Jurnal Ekonomi & Keuangan Islam, 6(2), 119—
133. https://doi.org/10.20885/jeki.vol6.iss2.art4




MODEL LIMA FAKTOR FAMA - FRENCH DAN MOMENTUM: PENGUJIAN EXCESS RETURN
PORTOFOLIO DI BURSA EFEK

INDONESIA

RIZKI QOMARUZAMAN, Suad Husnan, MBA., Ph.D

UNIVERSITAS Universitas Gadjah Mada, 2022 | Diunduh dari http://etd.repository.ugm.ac.id/

Novyc-jf\ﬂw, “ﬂ’?‘fﬁom). The other side of value: The gross profitability premium. Journal of Financial
Economics, 108(1), 1-28. https://doi.org/10.1016/j.jfineco.2013.01.003

Ogbogbo, C. P., & Anokye-Turkson, N. (2021). Assessing portfolio and asset returns of some financial and
non- financial companies on the Ghana stock exchange using a 3-factor model. Global Journal of
Pure and Applied Sciences, 27(2), 193-202. https://doi.org/10.4314/gjpas.v27i2.11

Rakhmawati, U., & Priyadi, M. P. (2015). Analisis Three Factor Fama and French Model dan Capital
Asset Pricing Model. Jurnal llmu dan Riset Akuntansi, 4(8). 4(8).

Ross, S. A. (1976). The Arbitrage Theory of Capital Asset Pricing.

Saleh, M. (2020). Empirical Testing of the Five-Factor Model of Fama and French in Indonesia as an
Emerging Capital Market. Journal of Economics and Business, 3(1).
https://doi.org/10.31014/aior.1992.03.01.175

Sambas Putra, I. G., & Susanti, N. (2019). Perbandingan 3 Faktor dan 5 Faktor Asset Pricing Model. Jurnal
Pendidikan Akuntansi & Keuangan, 7(1), 1. https://doi.org/10.17509/jpak.v7il1.15799

Silvia, A., & Griska, C. T. (2021). Empirical Evidence of Asset Pricing Based on Single Index Model,
Fama, and French Three and Five-Factor Models in Indonesia Stock Exchange. dkurasi : Jurnal Studi
Akuntansi Dan Keuangan, 4(1), 87-98. https://doi.org/10.29303/akurasi.v4i1.82

Sko¢ir, M., & Lon¢arski, I. (2018). Multi-factor asset pricing models: Factor construction choices and the
revisit of pricing factors. Journal of International Financial Markets, Institutions and Money, 55, 65—
80. https://doi.org/10.1016/j.intfin.2018.02.006

Su, Z., & Taltavull, P. (2021). Applying the Fama and French three-factor model to analyze risk/reward in
the Spanish REITs: an ARDL approach. Journal of European Real Estate Research, 14(2), 187-206.
https://doi.org/10.1108/JERER-11-2019-0043

Sudiyatno, B., & Irsad, Moch. (2011). Menguji model tiga faktor fama dan french dalam mempengaruhi
return saham studi pada saham 1945 di bursa efek indonesia. Jurnal Bisnis Dan Ekonomi (JBE), 18(2),
126-137.

Sutrisno, B., & Ekaputra, I. A. (2016). Uji Empiris Model Asset Pricing Lima Faktor Fama-French Di
Indonesia. Jurnal Keuangan Dan Perbankan, 20(3). https://doi.org/10.26905/jkdp.v20i3.287

Wijaya |, L., Irawan K, R., & Mahadwartha A, P. (2018). Test of Fama & French five factor-model on
Indonesian stock market. Advances in Social Science, Education and Humanities Research
(ASSEHR), Volume 186, 186, 1-3. http://creativecommons.org/licenses/by-nc/4.0/




