
ix  

 

DAFTAR ISI 

LEMBAR JUDUL…………………………………………………………………i  

LEMBAR PENGESAHAN………………………………………………………..ii 

LEMBAR PERNYATAAN ………………………………………………………iii 

KATA PENGANTAR ........................................................................................... viii 

DAFTAR ISI ...........................................................................................................ix 

DAFTAR TABEL ...................................................................................................xi 

DAFTAR GAMBAR ............................................................................................. xii 

INTISARI ................................................................................................................. 1 

ABSTRACT ............................................................................................................... 2 

BAB I ....................................................................................................................... 3 

PENDAHULUAN .................................................................................................... 3 

1.1. Latar Belakang .......................................................................................... 3 

1.2. Rumusan Masalah .................................................................................... 6 

1.3. Pertanyaan Penelitian ............................................................................... 7 

1.4. Tujuan Penelitian ...................................................................................... 7 

1.5. Manfaat Penelitian .................................................................................... 8 

1.6. Ruang Lingkup Penelitian ........................................................................ 8 

1.7. Sistematika Penulisan ............................................................................... 8 

BAB II .................................................................................................................... 10 

LANDASAN TEORI DAN TINJAUAN PUSTAKA ............................................ 10 

2.1 Landasan Teori ....................................................................................... 10 

2.1.1. Irrational Exuberance .................................................................... 10 

2.1.2. Gelembung (Bubble) Ekonomi ....................................................... 11 

2.1.3. Indeks Papan Utama (Main Board Index) ...................................... 14 

2.1.4. Indeks Papan Pengembangan (Development Board Index) ............ 16 

2.2 Hasil Penelitian Terdahulu ..................................................................... 18 

2.3 Pengembangan Hipotesis........................................................................ 28 

BAB III ................................................................................................................... 31 

METODA PENELITIAN ....................................................................................... 31 

3.1. Desain Penelitian .................................................................................... 31 

3.2. Populasi dan Sampel Penelitian.............................................................. 31 

Analisis Deteksi Gelembung Saham Pada Papan Pencatatan Saham: Studi Empiris Pada Perusahaan
Terdaftar Di Bursa Efek Indonesia
WISNU WIBISONO, I Wayan Nuka Lantara, M.Si., Ph.D.
Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/



x  

3.3. Data Penelitian....................................................................................... 32 

3.4. Metode Analisis ..................................................................................... 33 

3.4.1. Statistik Deskriptif ......................................................................... 33 

3.4.2. Uji Generalized Supremum Augmented Dickey-Fuller (GSADF) 33 

3.4.3. Date Stamping Strategies .............................................................. 35 

BAB IV ................................................................................................................. 36 

HASIL PENELITIAN DAN PEMBAHASAN ..................................................... 36 

4.1. Statistik Deskriptif ................................................................................. 36 

4.2. Analisis Uji Generalized Supremum Augmented Dickey-Fuller 

(GSADF) ............................................................................................................ 37 

4.3. Date-Stamping Strategies ...................................................................... 39 

4.4. Pembahasan ........................................................................................... 45 

BAB V ................................................................................................................... 47 

KESIMPULAN ..................................................................................................... 47 

5.1. Kesimpulan ............................................................................................ 47 

5.2. Implikasi Penelitian ............................................................................... 48 

5.2.1. Implikasi Teoritis ........................................................................... 48 

5.2.2. Implikasi Praktis ............................................................................ 48 

5.3. Keterbatasan Penelitian ......................................................................... 49 

5.4. Saran untuk Penelitian Selanjutnya ....................................................... 49 

DAFTAR PUSTAKA ............................................................................................ 51 

LAMPIRAN .......................................................................................................... 54 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

Analisis Deteksi Gelembung Saham Pada Papan Pencatatan Saham: Studi Empiris Pada Perusahaan
Terdaftar Di Bursa Efek Indonesia
WISNU WIBISONO, I Wayan Nuka Lantara, M.Si., Ph.D.
Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/



xi  

 
DAFTAR TABEL 

Tabel 2. 1 Ringkasan Persyaratan Pencatatan Papan Utama dan Papan 

 

Pengembangan di Bursa Efek Indonesia ............................................................... 18 

Tabel 2. 2 Penelitian Terdahulu ............................................................................. 18 

 

Tabel 4. 1 Statistik Deskriptif ................................................................................ 36 

Tabel 4. 2 Critical Value pada MBX dan DBX ....................................................... 38 
 

Tabel 4. 3 Periode Gelembung pada Main Board Index ........................................ 40 

Tabel 4. 4 Date Stamping pada Main Board Index ............................................... 41 
 

Tabel 4. 5 Periode Gelembung pada Development Board Index ........................... 43 

Tabel 4. 6 Date Stamping pada Development Board Index .................................. 44 

Analisis Deteksi Gelembung Saham Pada Papan Pencatatan Saham: Studi Empiris Pada Perusahaan
Terdaftar Di Bursa Efek Indonesia
WISNU WIBISONO, I Wayan Nuka Lantara, M.Si., Ph.D.
Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/



xii  

 
DAFTAR GAMBAR 

Gambar 1. 1 Demografi Investor Individu ............................................................... 3 

Gambar 1. 2 Kinerja IHSG 10 Tahun Terakhir ........................................................ 5 

Gambar 4. 1 Periode Gelembung pada Main Board Index ..................................... 40 

Gambar 4. 2 Periode Gelembung pada Development Board Index ........................ 42 

Analisis Deteksi Gelembung Saham Pada Papan Pencatatan Saham: Studi Empiris Pada Perusahaan
Terdaftar Di Bursa Efek Indonesia
WISNU WIBISONO, I Wayan Nuka Lantara, M.Si., Ph.D.
Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/



vii  

DAFTAR LAMPIRAN 

LAMPIRAN 1 Tampilan Software R Studio ......................................................... 54 

LAMPIRAN 2 Script Perintah Uji GSADF .......................................................... 55 

LAMPIRAN 3 Data Penelitian .............................................................................. 56 

LAMPIRAN 4 Visualisasi Hasil Generalized Sumpremum Augmented Dickey- 

Fuller ..................................................................................................................... 61 

LAMPIRAN 5 Date Stamping Strategies ............................................................. 62 

LAMPIRAN 6 Hasil Uji Statistik dan Nilai Kritis GSADF .................................. 63 

Analisis Deteksi Gelembung Saham Pada Papan Pencatatan Saham: Studi Empiris Pada Perusahaan
Terdaftar Di Bursa Efek Indonesia
WISNU WIBISONO, I Wayan Nuka Lantara, M.Si., Ph.D.
Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/


