
36 

Daftar Pustaka 

 

Aali-Bujari, Ali, Francisco Venegas-Martínez, and Gilberto Pérez-Lechuga. 2017. 

“Impact of the Stock Market Capitalization and the Banking Spread in Growth 

and Development in Latin American: A Panel Data Estimation with System 

GMM.” Contaduría Y Administración 62 (5): 1427–41. 

https://doi.org/10.1016/j.cya.2017.09.005. 

Acquah-Sam, Emmanuel, and King Salami. 2014. “EFFECT of CAPITAL MARKET 

DEVELOPMENT on ECONOMIC GROWTH in GHANA” 10 (7). 

Alajekwu, UB, and AA Achugbu. 2012. “The Role of Stock Market Development on 

Economic Growth in Nigeria: A Time Series Analysis.” African Research 

Review 6 (1). https://doi.org/10.4314/afrrev.v6i1.5. 

Algaeed, Abdulaziz Hamad. 2020. “CAPITAL MARKET DEVELOPMENT and 

ECONOMIC GROWTH: AN ARDL APPROACH for SAUDI ARABIA, 

1985–2018.” Journal of Business Economics and Management 22 (2): 

388–409. https://doi.org/10.3846/jbem.2020.13569. 

Andrianto, Yanuar, and Adrian Rishad Mirza. 2016. “A Testing of Efficient Markets 

Hypothesis in Indonesia Stock Market.” Procedia - Social and Behavioral 

Sciences 219 (May): 99–103. https://doi.org/10.1016/j.sbspro.2016.04.048. 

Barradas, Ricardo. 2022. “The Finance-Growth Nexus in the Age of Financialisation: 

An Empirical Reassessment for the European Union Countries.” 

Panoeconomicus 69 (4): 527–54. https://doi.org/10.2298/pan180927014b. 

Bekhti, Djamila, Leila Ismahane Bakbak, and Mehdi Bouchetara. 2022. “The Impact 

of Stockmarket Development on Economic Growth in Singapore. Econometric 

 

HUBUNGAN ANTARA PERKEMBANGAN PASAR SAHAM DAN PERTUMBUHAN EKONOMI DI
INDONESIA
Nafeeza Nur Khalida, Amirullah Setya Hardi, S.E., Cand.Oecon., Ph.D.
Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/

https://doi.org/10.4314/afrrev.v6i1.5


37 

Study Based on an Autoregressive Distribution Lag (Ardl) Model Covering 

the Period from 1990 to 2020.” Financial Markets, Institutions and Risks 6 

(3): 49–63. https://doi.org/10.21272/fmir.6(3).49-63.2022. 

Boubakari, Ake, and Dehuan Jin. 2010. “The Role of Stock Market Development in 

Economic Growth: Evidence from Some Euronext Countries.” International 

Journal of Financial Research 1 (1). https://doi.org/10.5430/ijfr.v1n1p14. 

Buhaerah, Pihri. 2017. “Pembangunan Keuangan Dan Pertumbuhan Ekonomi: Studi 

Kasus Indonesia.” Kajian Ekonomi Dan Keuangan 1 (2): 165–80. 

https://doi.org/10.31685/kek.v1i2.203. 

CEICdata.com. 2025. “Indonesia Banks Assets to Financial Sector Assets.” 

Ceicdata.com. CEICdata.com. 2025. 

https://www.ceicdata.com/en/indonesia/financial-system-statistics-banking-sec

tor/banks-assets-to-financial-sector-assets. 

Coşkun, Yener, Ünal Seven, H. Murat Ertuğrul, and Talat Ulussever. 2017. “Capital 

Market and Economic Growth Nexus: Evidence from Turkey.” Central Bank 

Review 17 (1): 19–29. https://doi.org/10.1016/j.cbrev.2017.02.003. 

Demirguc-Kunt, A., and R. Levine. 1996. “Stock Markets, Corporate Finance, and 

Economic Growth: An Overview.” The World Bank Economic Review 10 (2): 

223–39. https://doi.org/10.1093/wber/10.2.223. 

Dökmen, Gökhan, Ahmet Aysu, and Mehmet Fatih Bayramoğlu. 2015. “Linkages 

between Market Capitalization and Economic Growth: The Case of Emerging 

Markets” 1 (1): 39–48. 

Elhassan, Tomader, and Bakhita Braima. 2020. “Impact of Khartoum Stock Exchange 

Market Performance on Economic Growth: An Autoregressive Distributed 

 

HUBUNGAN ANTARA PERKEMBANGAN PASAR SAHAM DAN PERTUMBUHAN EKONOMI DI
INDONESIA
Nafeeza Nur Khalida, Amirullah Setya Hardi, S.E., Cand.Oecon., Ph.D.
Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/



38 

Lag ARDL Bounds Testing Model.” Economies 8 (4): 86. 

https://doi.org/10.3390/economies8040086. 

Fathori. 2023. “PERAN PASAR MODAL DALAM PEMBANGUNAN EKONOMI: 

STUDI KASUS TENTANG KONTRIBUSI PASAR SAHAM TERHADAP 

PERTUMBUHAN EKONOMI DI NEGARA BERKEMBANG.” 

CURRENCY: Jurnal Ekonomi Dan Perbankan Syariah 2 (1): 233–42. 

https://doi.org/10.32806/ccy.v2i1.240. 

Hasan, Hafnida. 2018. “Relationship between Financial Development and Economic 

Growth: Empirical Evidence in Indonesia.” International Journal of 

Economics and Finance 10 (12): 37. https://doi.org/10.5539/ijef.v10n12p37. 

Ho, SY, and NM Odhiambo. 2012. “Stock Market Development and Economic 

Growth in Hong Kong: An Empirical Investigation.” International Business & 

Economics Research Journal (IBER) 11 (7): 795. 

https://doi.org/10.19030/iber.v11i7.7066. 

Ibrahim, Mansor H. 2011. “Stock Market Development and Macroeconomic 

Performance in Thailand.” Engineering Economics 22 (3). 

https://doi.org/10.5755/j01.ee.22.3.513. 

Idenyi, Odo, Anoke Ifeyinwa, Onyeisi Samuel, and Chukwu Chibuzor. 2017. “Capital 

Market Indicators and Economic Growth in Nigeria; an Autoregrssive 

Distributed Lag (ARDL) Model.” Asian Journal of Economics, Business and 

Accounting 2 (3): 1–16. https://doi.org/10.9734/ajeba/2017/32549. 

Irzam, Yanuar, and Ni Putu Wiwin Setyari. 2020. “FINANCIAL DEVELOPMENT 

DAN PERTUMBUHAN EKONOMI INDONESIA.” Jurnal Benefita 5 (2): 

140. https://doi.org/10.22216/jbe.v5i2.5333. 

 

HUBUNGAN ANTARA PERKEMBANGAN PASAR SAHAM DAN PERTUMBUHAN EKONOMI DI
INDONESIA
Nafeeza Nur Khalida, Amirullah Setya Hardi, S.E., Cand.Oecon., Ph.D.
Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/



39 

Jalloh, Mohamed. 2015. “Does Stock Market Capitalization Influences Economic 

Growth in Africa? : Evidence from Panel Data.” Applied Economics and 

Finance 2 (1). https://doi.org/10.11114/aef.v2i1.641. 

Kapaya, Saganga Mussa. 2020. “Stock Market Development and Economic Growth 

in Tanzania: An ARDL and Bound Testing Approach.” Review of Economics 

and Political Science 5 (3): 187–206. 

https://doi.org/10.1108/reps-11-2019-0150. 

Kolapo, F. T., and A. O. Adaramola. 2012. “The Impact of the Nigerian Capital 

Market on Economic Growth (1990-2010).” International Journal of 

Developing Societies 1 (1): 11–19. https://doi.org/10.11634/21681783150436. 

Lisnawati, and Eka Budiyanti. 2011. “PERKEMBANGAN PASAR MODAL DAN 

PERTUMBUHAN EKONOMI DI INDONESIA: ANALISIS VECTOR 

AUTOREGRESSIONS (VAR).” Jurnal Ekonomi Dan Kebijakan Publik 2 (2): 

707–28. https://doi.org/10.22212/jekp.v2i2.124. 

Montgomery, John. 1997. “The Indonesian Financial System: Its Contribution to 

Economic Performance, and Key Policy Issues.” SSRN Electronic Journal. 

https://doi.org/10.2139/ssrn.882297. 

Ngcobo, Wandile Allan, Sheunesu Zhou, and Strinivasan S Pillay. 2025. “The Effect 

of Financial Market Capitalisation on Economic Growth and Unemployment 

in South Africa.” Economies 13 (3): 57–57. 

https://doi.org/10.3390/economies13030057. 

Nowbutsing, Baboo M, and M. P. Odit. 2011. “Stock Market Development and 

Economic Growth: The Case of Mauritius.” International Business & 

 

HUBUNGAN ANTARA PERKEMBANGAN PASAR SAHAM DAN PERTUMBUHAN EKONOMI DI
INDONESIA
Nafeeza Nur Khalida, Amirullah Setya Hardi, S.E., Cand.Oecon., Ph.D.
Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/



40 

Economics Research Journal (IBER) 8 (2). 

https://doi.org/10.19030/iber.v8i2.3104. 

Nuhaeni, Srinti Permata, Heri Irawan, and Adamu Abu Bakar Muhammad. 2025. 

“PERAN PASAR MODAL DALAM MENDORONG PERTUMBUHAN 

EKONOMI DI INDONESIA.” Bisnis, Jasa Dan Keuangan 1 (2): 63–68. 

https://doi.org/10.61798/bjk.v1i2.287. 

Nyanaro, Enock, and Duncan Elly. 2017. “The Relationship between Stock Market 

Performance and Economic Growth in the East African Community” 1 (1). 

Nyasha, Sheilla, and Nicholas M Odhiambo. 2015. “The Impact of Banks and Stock 

Market Development on Economic Growth in South Africa: An 

ARDL-Bounds Testing Approach.” Contemporary Economics 9 (1): 93–108. 

https://doi.org/10.5709/ce.1897-9254.161. 

Nyasha, Sheilla, and Nicholas M. Odhiambo. 2017. “Bank versus Stock Market 

Development in Brazil: An ARDL Bounds Testing Approach.” South East 

European Journal of Economics and Business 12 (1): 7–21. 

https://doi.org/10.1515/jeb-2017-0001. 

Okonkwo, Osmond N, Hycenth O Ogwuru, and Emmanuel I Ajudua. 2014. “Stock 

Market Performance and Economic Growth in Nigeria: An Empirical 

Appraisal.” European Journal of Business and Management 6 (26): 33–42. 

Omar, Abdullah Bin, Anis Ali, Salma Mouneer, Robina Kouser, and Mamdouh 

Abdulaziz Saleh Al-Faryan. 2022. “Is Stock Market Development Sensitive to 

Macroeconomic Indicators? A Fresh Evidence Using ARDL Bounds Testing 

Approach.” Edited by Aurelio F. Bariviera. PLOS ONE 17 (10): e0275708. 

https://doi.org/10.1371/journal.pone.0275708. 

 

HUBUNGAN ANTARA PERKEMBANGAN PASAR SAHAM DAN PERTUMBUHAN EKONOMI DI
INDONESIA
Nafeeza Nur Khalida, Amirullah Setya Hardi, S.E., Cand.Oecon., Ph.D.
Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/



41 

Pesaran, M. Hashem, and Yongcheol Shin. 1999. “An Autoregressive Distributed-Lag 

Modelling Approach to Cointegration Analysis.” Edited by Steinar Strom. 

Econometrics and Economic Theory in the 20th Century, 371–413. 

https://doi.org/10.1017/ccol521633230.011. 

Prats, María A., and Beatriz Sandoval. 2020. “Does Stock Market Capitalization 

Cause GDP? A Causality Study for Central and Eastern European Countries.” 

Economics: The Open-Access, Open-Assessment E-Journal. 

https://doi.org/10.5018/economics-ejournal.ja.2020-17. 

Qamruzzaman, Md., and Jianguo Wei. 2018. “Financial Innovation, Stock Market 

Development, and Economic Growth: An Application of ARDL Model.” 

International Journal of Financial Studies 6 (3): 69. 

https://doi.org/10.3390/ijfs6030069. 

Saadah, Salah, and Barjoyai Bin. 2024. “Market Capitalization and Economic Growth 

Nexus a Mediation Analysis for Selected Countries.” International Journal of 

Management Research and Emerging Sciences 14 (3). 

https://doi.org/10.56536/ijmres.v14i3.613. 

Salifu, Mubarik, James Atta Peprah, Joshua Sebu, and William Godfred Cantah. 2024. 

“Openness Policies and Financial Development in Ghana: An ARDL 

Approach.” Heliyon 10 (3): e25074–74. 

https://doi.org/10.1016/j.heliyon.2024.e25074. 

Sulistyowati, and Marini Fitri Rahmawati. 2020. “ANALISIS PENGARUH PASAR 

SAHAM TERHADAP PERTUMBUHAN EKONOMI DI NEGARA 

BERKEMBANG (SUATU KAJIAN LITERATUR).” RESEARCH FAIR 

UNISRI 4 (1). https://doi.org/10.33061/rsfu.v4i1.3392. 

 

HUBUNGAN ANTARA PERKEMBANGAN PASAR SAHAM DAN PERTUMBUHAN EKONOMI DI
INDONESIA
Nafeeza Nur Khalida, Amirullah Setya Hardi, S.E., Cand.Oecon., Ph.D.
Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/



42 

Sumarni, Leli. 2019. “Financial Development and Economic Growth in Indonesia: An 

ARDL-Bounds Testing Approach.” Economic Journal of Emerging Markets 

11 (1): 89–96. https://doi.org/10.20885/ejem.vol11.iss1.art9. 

 

 

HUBUNGAN ANTARA PERKEMBANGAN PASAR SAHAM DAN PERTUMBUHAN EKONOMI DI
INDONESIA
Nafeeza Nur Khalida, Amirullah Setya Hardi, S.E., Cand.Oecon., Ph.D.
Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/


	Daftar Pustaka 

