PENGARUH RISIKO GEOPOLITIK TERHADAP KINERJA PASAR SAHAM DENGAN AKSI GEOPOLITIK
SEBAGAI VARIABEL

MODERASI: STUDI EMPIRIS PADA IHSG DAN INDEKS SRI KEHATI

Darwin Tandjo, Prof. R. Agus Sartono M.B.A.

Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/

UNIVERSITAS
GADJAH MADA

DAFTAR PUSTAKA

Albuquerque, R., Koskinen, Y., Yang, S., & Zhang, C. (2020). Resiliency of
Environmental and Social Stocks: An Analysis of the Exogenous COVID-19
Market Crash. The Review of Corporate Finance Studies, 9(3), 593-621.
https://doi.org/10.1093/rcts/cfaa011

Baele, L., Bekaert, G., Inghelbrecht, K., & Wei, M. (2020). Flights to Safety. The
Review of Financial Studies, 33(2), 689-746.
https://doi.org/10.1093/rfs/hhz055

Baker, S., Bloom, N., & Davis, S. (2015). Measuring Economic Policy Uncertainty
(No. W21633; p. w21633). National Bureau of Economic Research.
https://doi.org/10.3386/w21633

Balcilar, M., Bonato, M., Demirer, R., & Gupta, R. (2018). Geopolitical risks and
stock market dynamics of the BRICS. Economic Systems, 42(2), 295-306.
https://doi.org/10.1016/j.ecosys.2017.05.008

Baur, D. G., & Lucey, B. M. (2010). Is Gold a Hedge or a Safe Haven? An Analysis
of Stocks, Bonds and Gold. Financial Review, 45(2), 217-229.
https://doi.org/10.1111/5.1540-6288.2010.00244.x

Baur, D. G., & Smales, L. A. (2020). Hedging geopolitical risk with precious
metals.  Journal  of  Banking & = Finance, 117, 105823.
https://doi.org/10.1016/j.jbankfin.2020.105823

Broadstock, D. C., Chan, K., Cheng, L. T. W., & Wang, X. (2021). The role of ESG
performance during times of financial crisis: Evidence from COVID-19 in
China. Finance Research Letters, 38, 101716.
https://doi.org/10.1016/;.1r1.2020.101716

Caballero, R. J., & Krishnamurthy, A. (2008). Collective Risk Management in a
Flight to Quality Episode. The Journal of Finance, 63(5), 2195-2230.
https://doi.org/10.1111/5.1540-6261.2008.01394.x

Caldara, D., & lacoviello, M. (2022). Measuring Geopolitical Risk. American
Economic Review, 112(4), 1194-1225. https://doi.org/10.1257/aer.20191823

Campbell, J. Y., Lo, A. W., & MacKinlay, A. C. (1997). The econometrics of

financial markets. Princeton University Press.

64


https://doi.org/10.1093/rcfs/cfaa011
https://doi.org/10.1093/rfs/hhz055
https://doi.org/10.3386/w21633
https://doi.org/10.1016/j.ecosys.2017.05.008
https://doi.org/10.1111/j.1540-6288.2010.00244.x
https://doi.org/10.1016/j.jbankfin.2020.105823
https://doi.org/10.1016/j.frl.2020.101716
https://doi.org/10.1111/j.1540-6261.2008.01394.x
https://doi.org/10.1257/aer.20191823

UNIVERSITAS
GADJAH MADA

PENGARUH RISIKO GEOPOLITIK TERHADAP KINERJA PASAR SAHAM DENGAN AKSI GEOPOLITIK
SEBAGAI VARIABEL

MODERASI: STUDI EMPIRIS PADA IHSG DAN INDEKS SRI KEHATI

Darwin Tandjo, Prof. R. Agus Sartono M.B.A.

Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/

Carney, R. W., El Ghoul, S., Guedhami, O., & Wang, H. (Helen). (2024).
Geopolitical risk and the cost of capital in emerging economies. Emerging
Markets Review, 61, 101149. https://doi.org/10.1016/j.ememar.2024.101149

Chow, G. C. (1960). Tests of Equality Between Sets of Coefficients in Two Linear
Regressions. Econometrica, 28(3), 591. https://doi.org/10.2307/1910133

Christie, W. G., & Huang, R. D. (1995). Following the Pied Piper: Do Individual
Returns Herd around the Market? Financial Analysts Journal, 51(4), 31-37.
https://doi.org/10.2469/faj.v51.n4.1918

Creswell, J. W., & Creswell, J. D. (2018). Research design: Qualitative,
quantitative, and mixed methods approaches (5th ed.). SAGE Publications.

De Bondt, W. F. M., & Thaler, R. (1985). Does the Stock Market Overreact? The
Journal of Finance, 40(3), 793-805. https://doi.org/10.1111/j.1540-
6261.1985.tb05004.x

Donaldson, T., & Preston, L. E. (1995). The Stakeholder Theory of the Corporation:
Concepts, Evidence, and Implications. The Academy of Management Review,
20(1), 65. https://doi.org/10.2307/258887

Dornbusch, R., Park, Y. C., & Claessens, S. (2000). Contagion: Understanding How
It Spreads. The World Bank Research Observer, 15(2), 177-197.
https://doi.org/10.1093/wbro/15.2.177

Enescu, A.-G., & Raileanu Szeles, M. (2026). Geopolitical Risks and Global Stock
Market Dynamics: A Quantile-Based Approach. International Journal of
Financial Studies, 14(4), 85. https://doi.org/10.3390/ijfs14040085

Engle, R. F. (1982). Autoregressive Conditional Heteroscedasticity with Estimates
of the Variance of United Kingdom Inflation. Econometrica, 50(4), 987.
https://doi.org/10.2307/1912773

Fama, E. F. (1970). Efficient Capital Markets: A Review of Theory and Empirical
Work. The Journal of Finance, 25(2), 383. https://doi.org/10.2307/2325486

Freeman, R. E. E., & McVea, J. (2001). A Stakeholder Approach to Strategic
Management. SSRN Electronic Journal. https://doi.org/10.2139/ssr.263511

Friede, G., Busch, T., & Bassen, A. (2015). ESG and financial performance:

Aggregated evidence from more than 2000 empirical studies. Journal of

65


https://doi.org/10.1016/j.ememar.2024.101149
https://doi.org/10.2307/1910133
https://doi.org/10.2469/faj.v51.n4.1918
https://doi.org/10.1111/j.1540-6261.1985.tb05004.x
https://doi.org/10.1111/j.1540-6261.1985.tb05004.x
https://doi.org/10.2307/258887
https://doi.org/10.1093/wbro/15.2.177
https://doi.org/10.3390/ijfs14040085
https://doi.org/10.2307/1912773
https://doi.org/10.2307/2325486
https://doi.org/10.2139/ssrn.263511

UNIVERSITAS
GADJAH MADA

PENGARUH RISIKO GEOPOLITIK TERHADAP KINERJA PASAR SAHAM DENGAN AKSI GEOPOLITIK
SEBAGAI VARIABEL

MODERASI: STUDI EMPIRIS PADA IHSG DAN INDEKS SRI KEHATI

Darwin Tandjo, Prof. R. Agus Sartono M.B.A.

Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/

Sustainable Finance & Investment, 5(4), 210-233.
https://doi.org/10.1080/20430795.2015.1118917

Gujarati, D. N., & Porter, D. C. (2009). Basic econometrics (5th ed.). McGraw-
Hill/Irwin.

Hoque, M. E., & Zaidi, M. A. S. (2020). Global and country-specific geopolitical
risk uncertainty and stock return of fragile emerging economies. Borsa Istanbul
Review, 20(3), 197-213. https://doi.org/10.1016/5.bir.2020.05.001

Huynh, T. T., & Khoa, B. T. (2026). Geopolitical Risk and Stock Returns: Evidence
from an Emerging Market. South Asian Journal of Macroeconomics and Public
Finance, 22779787251413868. https://doi.org/10.1177/22779787251413868

Kahneman, D., & Tversky, A. (1979). Prospect Theory: An Analysis of Decision
under Risk. Econometrica, 47(2), 263. https://doi.org/10.2307/1914185

Kaminsky, G. L., & Reinhart, C. M. (2000). On crises, contagion, and confusion.
Journal of International Economics, SI(1), 145-168.
https://doi.org/10.1016/S0022-1996(99)00040-9

Knight, F. H. (1921). Risk, uncertainty and profit. Boston: Houghton Mifflin.

Lind, D. A., Marchal, W. G., & Wathen, S. A. (2018). Statistical techniques in
business and economics (17th ed.). McGraw-Hill.

Marangoz, C., Gerekan, B., Yilmaz, E., & Bulut, E. (2025). Disentangling
geopolitical risks: A quantile approach to geopolitical risk indices’ impacts on
stock markets. Finance Research Letters, 77, 107113.
https://doi.org/10.1016/;.fr1.2025.107113

Pastor, L., & Veronesi, P. (2013). Political uncertainty and risk premia. Journal of
Financial Economics, 110(3), 520-545.
https://doi.org/10.1016/;.jfineco.2013.08.007

Peterson, R. L. (2002). “Buy on the Rumor:” Anticipatory Affect and Investor
Behavior. Journal of Psychology and Financial Markets, 3(4), 218-226.
https://doi.org/10.1207/S15327760JPFM0304 03

Salisu, A. A., Ogbonna, A. E., Lasisi, L., & Olaniran, A. (2022). Geopolitical risk
and stock market volatility in emerging markets: A GARCH — MIDAS

66


https://doi.org/10.1080/20430795.2015.1118917
https://doi.org/10.1016/j.bir.2020.05.001
https://doi.org/10.1177/22779787251413868
https://doi.org/10.2307/1914185
https://doi.org/10.1016/S0022-1996(99)00040-9
https://doi.org/10.1016/j.frl.2025.107113
https://doi.org/10.1016/j.jfineco.2013.08.007
https://doi.org/10.1207/S15327760JPFM0304_03

PENGARUH RISIKO GEOPOLITIK TERHADAP KINERJA PASAR SAHAM DENGAN AKSI GEOPOLITIK
SEBAGAI VARIABEL

MODERASI: STUDI EMPIRIS PADA IHSG DAN INDEKS SRI KEHATI

Darwin Tandjo, Prof. R. Agus Sartono M.B.A.

Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/

UNIVERSITAS
GADJAH MADA

approach. The North American Journal of Economics and Finance, 062,
101755. https://doi.org/10.1016/j.najef.2022.101755

Sekaran, U., & Bougie, R. (2016). Research methods for business: A skill-building
approach (7th ed.). John Wiley & Sons.

Sheng, J., Sun, Z., & Wang, Q. (2025). Geopolitical Risk and Stock Returns. SSRN.
https://doi.org/10.2139/ssrn.5207012

Wooldridge, J. M. (2020). Introductory econometrics: A modern approach (7th ed.).
Cengage Learning.

Zheng, J., Wen, B., Jiang, Y., Wang, X., & Shen, Y. (2023). Risk spillovers across
geopolitical risk and global financial markets. Energy Economics, 127,107051.
https://doi.org/10.1016/j.eneco0.2023.107051

67


https://doi.org/10.1016/j.najef.2022.101755
https://doi.org/10.2139/ssrn.5207012
https://doi.org/10.1016/j.eneco.2023.107051

	DAFTAR PUSTAKA

