
38 
 

DAFTAR PUSTAKA 

 

Aggarwal, R., Inclan, C., & Leal, R. (2023). Volatility in Emerging Stock Markets. 

 

Ahamed, L. (2009). Lords of Finance: The Bankers Who Broke the World, 

Penguin Press, New York.  

Anton dan Triono Hermawan. (2010). “Pengaruh Nilai Tingkat Suku Bunga SBI, 

Nilai Kurs Dollar US, Tingkat Inflasi, Harga Minyak Dunia Dan Harga 

Emas Terhadap Indeks Harga Saham Gabungan”.Fakultas Ekonomi 

Universitas Untag. 

Arshanapalli, B. (2016). Testing for Stock Price Bubbles: A Review of 

Econometric Tools. SSRN Electronic Journal. 

https://doi.org/10.2139/ssrn.2910048 

Aswicahyono, H. dan D. Friawan .(2008). ‘Infrastructure Development in 

Indonesia’, in Kumar, N. (ed.), International Infrastructure Development 

in East Asia – Towards Balanced Regional Development and Integration, 

ERIA Research Project Report 2007-2, Chiba: IDE-JETRO, pp.131-165 

Badan Pusat Statistik. (2009). “Realisasi investasi penanaman modal luar negeri 

menurut negara”. Diakses pada 3 Juni 2023. 

https://www.bps.go.id/indicator/13/1843/2/realisasi-investasi-penanaman-

modal-luar-negeri-menurut-negara.html 

Baker, M., & Wurgler, J. (2006). Investor Sentiment and the Cross-Section of 

Stock Returns. The Journal of Finance, 61(4), 1645–1680. 

https://doi.org/10.1111/j.1540-6261.2006.00885.x 

 

Banerjee, A. V. (1992). A Simple Model of Herd Behavior. The Quarterly Journal 

of Economics, 107(3), 797–817. https://doi.org/10.2307/2118364 

 

Bank Indonesia. (2019). Financial Stability Review: Synergy Driving Quality 

Intermediation amidst Global Economic Uncertainty. Jakarta: Bank 

Indonesia 

 

Baum, C., & Otero, J. (2020). Unit root tests for explosive behaviour. Boston 

College. Universidad del Rosario. Colombia. 

 

BBC News Indonesia. (2008). “Bear Stearns mendapat suntikan dana”. BBC 

News. Diakses pada 3 Juni 2023. 

https://www.bbc.co.uk/indonesian/news/story/2008/03/080317_bearsterns

bailout.shtml 

 

Analisis Keberadaan Gelembung (Bubble) di Pasar Saham Indonesia Tahun 2012-2022 dengan
Pendekatan
GSADF
Rahma Sari Kusuma Putri, Prof. Dr. Tandelilin Eduardus, M.B.A.
Universitas Gadjah Mada, 2023 | Diunduh dari http://etd.repository.ugm.ac.id/

https://doi.org/10.2139/ssrn.2910048
https://doi.org/10.2139/ssrn.2910048
https://www.bps.go.id/indicator/13/1843/2/realisasi-investasi-penanaman-modal-luar-negeri-menurut-negara.html
https://www.bps.go.id/indicator/13/1843/2/realisasi-investasi-penanaman-modal-luar-negeri-menurut-negara.html
https://doi.org/10.1111/j.1540-6261.2006.00885.x
https://doi.org/10.1111/j.1540-6261.2006.00885.x
https://doi.org/10.2307/2118364
https://www.bbc.co.uk/indonesian/news/story/2008/03/080317_bearsternsbailout.shtml
https://www.bbc.co.uk/indonesian/news/story/2008/03/080317_bearsternsbailout.shtml


39 
 

Bhanja, N., & Dar, A. B. (2015). “The beauty of gold is, it loves bad news”: 

Evidence from three major gold consumers. Economic Change and 

Restructuring, 48(3–4), 187–208. https://doi.org/10.1007/s10644-015-

9160-z 

 

Borio, C., & Zhu, H. (2012). Capital regulation, risk-taking and monetary policy: 

A missing link in the transmission mechanism? Journal of Financial 

Stability, 8(4), 236–251. https://doi.org/10.1016/j.jfs.2011.12.003 

 

Bougie, R., & Sekaran, U. (2019). Research methods for business: A skill-

building approach. John Wiley & Sons. 

 

Buera, Francisco J., and Juan Pablo Nicolini. (2020). "Liquidity Traps and 

Monetary Policy: Managing a Credit Crunch." American Economic 

Journal: Macroeconomics, 12 (3): 110-38. DOI: 10.1257/mac.20170040 

 

Chen, Y., Phillips, P. C. B., & Shi, S. (2022). Common Bubble Detection in Large 

Dimensional Financial Systems. 

 

Chiang, M.-C., Tsai, I.-C., & Lee, C.-F. (2011). Fundamental indicators, bubbles 

in stock returns and investor sentiment. The Quarterly Review of 

Economics and Finance, 51(1), 82–87. 

https://doi.org/10.1016/j.qref.2010.11.001 

 

Çitak, F. (2019). Türkiye Hisse Senedi Piyasasında Spekülatif Balon Varlığının 

Ampirik İncelenmesi. Uluslararası Ekonomi ve Yenilik Dergisi, 5(2), 247–

262. https://doi.org/10.20979/ueyd.582296 

 

Cochrane, J. H., (2005), Asset Pricing, Princeton: Princeton University Press. 

 

COWLES FOUNDATION FOR RESEARCH IN ECONOMICS AT YALE 

UNIVERSITY.: Box 2125, Yale Station New Haven, Connecticut. 

(1965a). Metroeconomica, 17(1–2), 83–83. https://doi.org/10.1111/j.1467-

999X.1965.tb00328.x 

 

Evans, G. W. (1991). Pitfalls in Testing for Explosive Bubbles in Asset Prices. 

The American Economic Review, 81(4), 922–930. 

 

Fachrunnisa, O. (2018). Jurnal Ilmu Manajemen Volume 4 Nomor 2 – Jurusan 

Manajemen Fakultas Ekonomi Universitas Negeri Surabaya. 6. 

 

Fakultas Ekonomika dan Bisnis. Pedoman Penulisan Skripsi Program Sarjana. 

Universitas Gadjah Mada. 

 

Ferguson, N., (2008), The Ascent of Money, Penguin Press, New York. 

Analisis Keberadaan Gelembung (Bubble) di Pasar Saham Indonesia Tahun 2012-2022 dengan
Pendekatan
GSADF
Rahma Sari Kusuma Putri, Prof. Dr. Tandelilin Eduardus, M.B.A.
Universitas Gadjah Mada, 2023 | Diunduh dari http://etd.repository.ugm.ac.id/

https://doi.org/10.1007/s10644-015-9160-z
https://doi.org/10.1007/s10644-015-9160-z
https://doi.org/10.1016/j.jfs.2011.12.003
https://doi.org/10.1016/j.qref.2010.11.001
https://doi.org/10.1016/j.qref.2010.11.001
https://doi.org/10.20979/ueyd.582296
https://doi.org/10.1111/j.1467-999X.1965.tb00328.x
https://doi.org/10.1111/j.1467-999X.1965.tb00328.x


40 
 

Galí, J. (2014). Monetary Policy and Rational Asset Price Bubbles. American 

Economic Review, 104 (3): 721-52. DOI: 10.1257/aer.104.3.721 

Girdzijauskas, S., Štreimikienė, D., Čepinskis, J., Moskaliova, V., Jurkonytė, E., 

& Mackevičius, R. (2009). FORMATION OF ECONOMIC BUBBLES: 

CAUSES AND POSSIBLE PREVENTIONS. Technological and Economic 

Development of Economy, 15(2), 267–280. https://doi.org/10.3846/1392-

8619.2009.15.267-280 

 

Gök, R. (2021). IDENTIFICATION OF MULTIPLE BUBBLES IN TURKISH 

FINANCIAL MARKETS: EVIDENCE FROM GSADF APPROACH. 

Marmara Üniversitesi İktisadi ve İdari Bilimler Dergisi, 43(2), 231–252. 

https://doi.org/10.14780/muiibd.1051781 

 

Greenspan, A. (1996). The challenge of Central Banking in a Democratic society 

- AEI. Diakses pada 15 Mei 2023. https://www.aei.org/research-

products/speech/the-challenge-of-central-banking-in-a-democratic-society/ 

 

Gurkaynak, R. S. (2005). Econometric Tests of Asset Price Bubbles: Taking Stock. 

 

Idxchannel. (2022, April 18). “Lima Fungsi IHSG Untuk Investasi saham”. 

https://www.idxchannel.com/. Diakses pada 15 Mei 2023. 

https://www.idxchannel.com/milenomic/lima-fungsi-ihsg-untuk-investasi-

saham 

 

Indonesia Stock Exchange. (2021). IDX Stock Index Handbook V1.2. Jakarta: 

Indonesia Stock Exchange 

Indonesia Stock Exchange. (2021). Panduan IDX Industrial Classification Versi 

1.1 (Lampiran Pengumuman BEI No.: Peng-00007/BEI.POP/01-2021). 

Jakarta: Indonesia Stock Exchange 

Jiménez, Á. J. (2011). Understanding economic bubbles. Programa Universitat-

Empresa. 

Joarder, M. A. M., Ahmed, M. U., Haque, T., & Hasanuzzaman, S. (2014). An 

empirical testing of informational efficiency in Bangladesh capital market. 

Economic Change and Restructuring, 47(1), 63–

87. https://doi.org/10.1007/s10644-013-9147-8 

Kementerian PU. (2006). “Pembangunan infrastruktur harus sejalan”. 

Kementerian Pekerjaan Umum dan Perumahan Rakyat. Diakses pada 3 

Juni 2023. https://pu.go.id/berita/pembangunan-infrastruktur-harus-sejalan 

Kementerian PU. (2008). “Pembangunan infrastruktur mendorong pertumbuhan 

ekonomi. Kementerian Pekerjaan Umum dan Perumahan Rakyat”. Diakses 

Analisis Keberadaan Gelembung (Bubble) di Pasar Saham Indonesia Tahun 2012-2022 dengan
Pendekatan
GSADF
Rahma Sari Kusuma Putri, Prof. Dr. Tandelilin Eduardus, M.B.A.
Universitas Gadjah Mada, 2023 | Diunduh dari http://etd.repository.ugm.ac.id/

https://doi.org/10.3846/1392-8619.2009.15.267-280
https://doi.org/10.3846/1392-8619.2009.15.267-280
https://doi.org/10.14780/muiibd.1051781
https://doi.org/10.14780/muiibd.1051781
https://www.aei.org/research-products/speech/the-challenge-of-central-banking-in-a-democratic-society/
https://www.aei.org/research-products/speech/the-challenge-of-central-banking-in-a-democratic-society/
https://www.idxchannel.com/milenomic/lima-fungsi-ihsg-untuk-investasi-saham
https://www.idxchannel.com/milenomic/lima-fungsi-ihsg-untuk-investasi-saham
https://doi.org/10.1007/s10644-013-9147-8
https://pu.go.id/berita/pembangunan-infrastruktur-harus-sejalan


41 
 

pada 3 Juni 2023. https://pu.go.id/berita/pembangunan-infrastruktur-

mendorong-pertumbuhan-ekonomi 

 

Kementerian PU. (2009). “Pemerintah dorong realisasi KPS di sektor 

infrastruktur”. Kementerian Pekerjaan Umum dan Perumahan Rakyat. 

Diakses pada 3 Juni 2023. https://pu.go.id/berita/pemerintah-dorong-

realisasi-kps-di-sektor-infrastruktur 

Klain, S. C., Satterfield, T. A., & Chan, K. M. A. (2014). What matters and why? 

Ecosystem services and their bundled qualities. Ecological Economics, 

107, 310–320. https://doi.org/10.1016/j.ecolecon.2014.09.003 

 

Kompas. (2008). “Kompas TV: Menkeu: Perekonomian Indonesia Masih Stabil”. 

Kompas. Diakses pada 3 Juni 2023. 

https://nasional.kompas.com/read/2008/01/15/16221417/artikel-video-

kgmedia-html?newnavbar=1 

 

Li, Y., Chevallier, J., Wei, Y., & Li, J. (2020). Identifying price bubbles in the US, 

European and Asian natural gas market: Evidence from a GSADF test 

approach. Energy Economics, 87, 104740. 

https://doi.org/10.1016/j.eneco.2020.104740 

 

Liaqat, A., Nazir, M. S., & Ahmad, I. (2019). Identification of multiple stock 

bubbles in an emerging market: Application of GSADF approach. 

Economic Change and Restructuring, 52(3), 301–326. 

https://doi.org/10.1007/s10644-018-9230-0 

 

Loayza, N. V., Rancière, R., Servén, L., & Ventura, J. (2007). Macroeconomic 

Volatility and Welfare in Developing Countries: An Introduction. The 

World Bank Economic Review, 21(3), 343–357. 

https://doi.org/10.1093/wber/lhm017 

 

Mahalik, M. K., & Mallick, H. (2011). What Causes Asset Price Bubble in an 

Emerging Economy? Some Empirical Evidence in the Housing Sector of 

India. International Economic Journal, 25(2), 215–237. 

https://doi.org/10.1080/10168737.2011.586806 

Mark J Perry. (2009). “U.S. Share of World GDP Remarkably Constant, Carpe 

Diem”. Professor Mark J. Perry's Blog for Economics and Finance. 

Diakses pada 15 Mei 2023. http://mjperry.blogspot.com/2009/11/us-share-

of-world-gdpremarkably.html. 

Mesly, O. (2023). Irrational exuberance and deception—Why markets spin out of 

control. Journal of Behavioral and Experimental Finance, 37, 100707. 

https://doi.org/10.1016/j.jbef.2022.100707 

Analisis Keberadaan Gelembung (Bubble) di Pasar Saham Indonesia Tahun 2012-2022 dengan
Pendekatan
GSADF
Rahma Sari Kusuma Putri, Prof. Dr. Tandelilin Eduardus, M.B.A.
Universitas Gadjah Mada, 2023 | Diunduh dari http://etd.repository.ugm.ac.id/

https://pu.go.id/berita/pembangunan-infrastruktur-mendorong-pertumbuhan-ekonomi
https://pu.go.id/berita/pembangunan-infrastruktur-mendorong-pertumbuhan-ekonomi
https://pu.go.id/berita/pemerintah-dorong-realisasi-kps-di-sektor-infrastruktur
https://pu.go.id/berita/pemerintah-dorong-realisasi-kps-di-sektor-infrastruktur
https://doi.org/10.1016/j.ecolecon.2014.09.003
https://nasional.kompas.com/read/2008/01/15/16221417/artikel-video-kgmedia-html?newnavbar=1
https://nasional.kompas.com/read/2008/01/15/16221417/artikel-video-kgmedia-html?newnavbar=1
https://doi.org/10.1016/j.eneco.2020.104740
https://doi.org/10.1016/j.eneco.2020.104740
https://doi.org/10.1007/s10644-018-9230-0
https://doi.org/10.1007/s10644-018-9230-0
https://doi.org/10.1093/wber/lhm017
https://doi.org/10.1093/wber/lhm017
https://doi.org/10.1080/10168737.2011.586806
https://doi.org/10.1080/10168737.2011.586806
http://mjperry.blogspot.com/2009/11/us-share-of-world-gdpremarkably.html
http://mjperry.blogspot.com/2009/11/us-share-of-world-gdpremarkably.html
https://doi.org/10.1016/j.jbef.2022.100707
https://doi.org/10.1016/j.jbef.2022.100707


42 
 

Misati, R. N., & Nyamongo, E. M. (2012). Financial liberalization, financial 

fragility and economic growth in Sub-Saharan Africa. Journal of Financial 

Stability, 8(3), 150–160. https://doi.org/10.1016/j.jfs.2011.12.001 

Mohamad, Samsul. (2015). Pasar Modal dan Manajemen Portofolio, Edisi 2. 

Jakarta: Erlangga. 

Muhammad Raihan, A., & Ceilendra Saksana, J. (2023). ANALYSIS OF STOCK 

PRICE INDEX VOLATILITY IN INDONESIA USING 

MACROECONOMIC VARIABLES AND GLOBAL ECONOMIC 

UNCERTAINTY INDEX. 

Muliana. (2014). Analisis Pengaruh Variabel Makro ekonomi Terhadap Indeks 

Harga Saham Gabungan (IHSG) Di Bursa Efek Indonesia Periode 1997- 

2011. Skripsi. 

Ozatac, N., & Gokmenoglu, K. K. (Eds.). (2019). Global Issues in Banking and 

Finance: 4th International Conference on Banking and Finance 

Perspectives. Springer International Publishing. 

https://doi.org/10.1007/978-3-030-30387-7 

 

Papastamatiou, K., & Karakasidis, T. (2022). Bubble detection in Greek Stock 

Market: A DS-LPPLS model approach. Physica A: Statistical Mechanics 

and Its Applications, 587, 126533. 

https://doi.org/10.1016/j.physa.2021.126533 

 

Pavlidis, E. G., & Vasilopoulos, K. (2020). Speculative bubbles in segmented 

markets: Evidence from Chinese cross-listed stocks. Journal of 

International Money and Finance, 109, 102222. 

https://doi.org/10.1016/j.jimonfin.2020.102222 

Reinhart, C. M., & Rogoff, K. S. (2009). This time is different : eight centuries of 

financial folly. Princeton University Press. 

Phillips, P. C. B., Shi, S., & Yu, J. (2013). TESTING FOR MULTIPLE 

BUBBLES: LIMIT THEORY OF REAL-TIME DETECTORS. 

Phillips, P. C. B., Wu, Y., & Yu, J. (2011). EXPLOSIVE BEHAVIOR IN THE 

1990s NASDAQ: WHEN DID EXUBERANCE ESCALATE ASSET 

VALUES? In Review (Vol. 52, Issue 1). 

Phillips, P. C. B., & Yu, J. (2010). DATING THE TIMELINE OF FINANCIAL 

BUBBLES DURING THE SUBPRIME CRISIS. 

Roubini, N. (2006). Why central banks should burst bubbles. International 

Finance, 9(1), 87–107. https://doi.org/10.1111/j.1468-2362 

Analisis Keberadaan Gelembung (Bubble) di Pasar Saham Indonesia Tahun 2012-2022 dengan
Pendekatan
GSADF
Rahma Sari Kusuma Putri, Prof. Dr. Tandelilin Eduardus, M.B.A.
Universitas Gadjah Mada, 2023 | Diunduh dari http://etd.repository.ugm.ac.id/

https://doi.org/10.1016/j.jfs.2011.12.001
https://doi.org/10.1007/978-3-030-30387-7
https://doi.org/10.1007/978-3-030-30387-7
https://doi.org/10.1016/j.physa.2021.126533
https://doi.org/10.1016/j.physa.2021.126533
https://doi.org/10.1016/j.jimonfin.2020.102222
https://doi.org/10.1016/j.jimonfin.2020.102222
https://doi.org/10.1111/j.1468-2362


43 
 

Sekaran, U. (2003). Research methods for business: A skill-building approach 

(4th ed.). New York: John Wiley & Sons. 

Sekaran, U. (2011). Research methods for business (Metode penelitian untuk 

bisnis). Jakarta: Salemba Empat. 

Shiller, R. J. (2000). Irrational exuberance. Princeton University Press. 

 

Sornette, D., & Cauwels, P. (2014). Financial bubbles: Mechanisms and 

diagnostics. 

Tirole, J. (1985). Asset bubbles and overlapping generations. The Economic 

Journal, 95(380), 1071–1084. https://doi.org/10.2307/2232742 

Vasilopoulos, K., Pavlidis, E., & Martínez-García, E. (2020). exuber: Recursive 

Right-Tailed Unit Root Testing with R. Federal Reserve Bank of Dallas, 

Globalization Institute Working Papers, 2020(383). 

https://doi.org/10.24149/gwp383 

Wang, X., Yan, J. (Karena), Yan, C., & Gozgor, G. (2021). Emerging stock 

market exuberance and international short-term flows. Journal of 

International Financial Markets, Institutions and Money, 75, 101417. 

https://doi.org/10.1016/j.intfin.2021.101417 

 

Yoshino, N., Nakamura, T., & Sakai, Y. (2014). International comparison of 

bubbles and bubble indicators. AI & SOCIETY, 29(3), 427–434. 

https://doi.org/10.1007/s00146-013-0469-8 

 

Zhang, Q., Sornette, D., Balcilar, M., Gupta, R., Ozdemir, Z. A., & Yetkiner, H. 

(2016). LPPLS bubble indicators over two centuries of the S&P 500 index. 

Physica A: Statistical Mechanics and Its Applications, 458, 126–139. 

https://doi.org/10.1016/j.physa.2016.03.103 

 

 

 

 

 

Analisis Keberadaan Gelembung (Bubble) di Pasar Saham Indonesia Tahun 2012-2022 dengan
Pendekatan
GSADF
Rahma Sari Kusuma Putri, Prof. Dr. Tandelilin Eduardus, M.B.A.
Universitas Gadjah Mada, 2023 | Diunduh dari http://etd.repository.ugm.ac.id/

https://doi.org/10.2307/2232742
https://doi.org/10.1016/j.intfin.2021.101417
https://doi.org/10.1016/j.intfin.2021.101417
https://doi.org/10.1007/s00146-013-0469-8
https://doi.org/10.1007/s00146-013-0469-8
https://doi.org/10.1016/j.physa.2016.03.103
https://doi.org/10.1016/j.physa.2016.03.103

