ﬁ;»% 5eteksi Bubble pada Pasar Saham Indonesia: Analisis pada Saham Energi Terbarukan dengan LQ45
NSl an
@ Variabel Fundamental Perusahaan Pasca COVID-19
Gustav Susanto, Kushdianto Setiawan, Sivilekonom., Ph.D.
GUA[\IIDIJVAE—IR[SVII-/I—\II\)SA Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/

DAFTAR PUSTAKA

Baek, C., Baek, S., & Glambosky, M. (2024). Macroeconomic impact and stock
returns’ vulnerability by size, solvency, and financial distress. Finance
Research Letters, 59. https://doi.org/10.1016/j.1r1.2023.104718

Baker, H. Kent., & Nofsinger, J. R. . (2010). Behavioral finance : investors,
corporations, and markets. Wiley.

Bampinas, G., Karfakis, 1., Panagiotidis, T., & Papapanagiotou, G. (2026). Stocks,
currencies, and geopolitical shocks: Evidence from advanced and emerging
markets. Economic Modelling.
https://doi.org/10.1016/j.econmod.2025.107454

Bekaert, G., & Harvey, C. R. (1995). Time-Varying World Market Integration. In

Source: The Journal of Finance (Vol. 50, Issue 2).

Bikhchandani, S., & Sharma, S. (2001). Herd Behavior in Financial Markets. IMF
Staff Papers, 47(3).

Bursa Efek Indonesia. (2024). Panduan dan Metodologi Indeks IDX80, LQ45 dan
IDX30 . Jakarta, Indonesia: Bursa Efek Indonesia.

Bursa Efek Indonesia. (2026). Profil Perusahaan Tercatat. Retrieved from IDX:
https://www.idx.co.id/id/perusahaan-tercatat/profil-perusahaan-tercatat/

Claessens, S., & Yafeh, Y. (2013). Comovement of newly added stocks with national

market indices: Evidence from around the world. Review of Finance, 17(1), 203-227.

https://doi.org/10.1093/rof/rfs001

Colak, M. S. (2021). A new multivariate approach for assessing corporate financial
risk using balance sheets. Borsa Istanbul Review, 21(3), 239-255.
https://doi.org/10.1016/j.bir.2020.10.007

Cooper, M. J., Gulen, H., & Schill, M. J. (2008). Asset Growth and the Cross-Section
of Stock Returns. THEJOURNALOFFINANCE, LXIII, 1609-1651.
Damodaran, A. (2007). Return on Capital (ROC), Return on Invested Capital (ROIC)

and Return on Equity (ROE): Measurement and Implications.
https://pages.stern.nyu.edu/~adamodar/pdfiles/papers/returnmeasures.pdf

80



5eteksi Bubble pada Pasar Saham Indonesia: Analisis pada Saham Energi Terbarukan dengan LQ45
an
Variabel Fundamental Perusahaan Pasca COVID-19
Gustav Susanto, Kushdianto Setiawan, Sivilekonom., Ph.D.
UNIVERSITAS

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

Dickey, D. A., & Fuller, W. A. (1979). Distribution of the Estimators for
Autoregressive Time Series With a Unit Root. Journal of the American
Statistical Association, 74(366), 19.

de Bondt, W. F. M., & Thaler, R. (1985). Does the Stock Market Overreact? Source:
The Journal of Finance, 40(3), 793-805.
https://doi.org/https://doi.org/10.2307/2327804

Dulleck, U., & Foster, N. (2008). Imported Equipment, Human Capital and Economic
Growth in Developing Countries. In ECONOMIC ANALYSIS & POLICY (Vol. 38,
Issue 2).

Fama, E. F. (1970). Accessibility support: If you experience accessibility issues with
this file, report them here Efficient Capital Markets: A Review of Theory and
Empirical Work. The Journal of Finance, 25(2), 383—417.

Forbes, K. J., & Rigobon, R. (2002). No Contagion, Only Interdependence:
Measuring Stock Market Comovements. In Source: The Journal of Finance (Vol. 57,

Issue 5).

Gans, J. S. (2025). The efficient market hypothesis when time travel is possible.
Economics Letters, 248. https://doi.org/10.1016/j.econlet.2025.112209

Green, J. L., Manski, S. E., Hansen, T. A., & Broatch, J. E. (2023). Descriptive
statistics. International Encyclopedia of Education (Fourth Edition), 723-733.

Guo, P., & Shi, J. (2024). Geopolitical risks, investor sentiment and industry stock
market volatility in China: Evidence from a quantile regression approach.
North American Journal of Economics and Finance, 72.
https://doi.org/10.1016/j.najef.2024.102139

Hamilton, J. D. (1994). Time Series Analysis. Princeton University Press.

Hirano, T., & Toda, A. A. (2024). Bubble economics. Journal of Mathematical
Economics, 111. https://doi.org/10.1016/j.jmateco.2024.102944

Kahneman, D., & Tversky, A. (1979). Accessibility support: If you experience
accessibility issues with this file, report them here Prospect Theory: An
Analysis of Decision under Risk. Econometrica, 47(2), 263-292.
https://www jstor.org/stable/1914185

81



5eteksi Bubble pada Pasar Saham Indonesia: Analisis pada Saham Energi Terbarukan dengan LQ45
an
Variabel Fundamental Perusahaan Pasca COVID-19
Gustav Susanto, Kushdianto Setiawan, Sivilekonom., Ph.D.
UNIVERSITAS

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

Kukah, A. S. K., Jin, X., Osei-Kyei, R., & Perera, S. (2025). How carbon trading
contributes to reduction in emission of greenhouse gases: a narrative literature
review. Journal of Facilities Management, 23(3), 463—479.
https://doi.org/10.1108/JFM-08-2023-0094

Lakonishok, J., & Smidt, S. (1988). Are Seasonal Anomalies Real? A Ninety-Year
Perspective. In Source: The Review of Financial Studies (Vol. 1, Issue 4). Winter.

https://about.jstor.org/terms

Mankiw, N. Gregory. (2018). Principles of economics (eight). Cengage Learning.

Moscati, 1. (2023). The History and Methodology of Expected Utility. In The History
and Methodology of Expected Utility. Cambridge University Press.
https://doi.org/10.1017/9781009198295

Nguyen, T. H., Vu, L. P. T., Mai, A. N, & Tran, T. Q. (2025). Do narrative-related
disclosures in the annual report enhance firm value? New evidence from an
emerging market. International Review of Financial Analysis, 102.
https://doi.org/10.1016/j.irfa.2025.104077

Pambudi, N. A., & Ulfa, D. K. (2024). The geothermal energy landscape in
Indonesia: A comprehensive 2023 update on power generation, policies, risks,
phase and the role of education. In Renewable and Sustainable Energy
Reviews (Vol. 189). Elsevier Ltd. https://doi.org/10.1016/j.rser.2023.114008

Phillips, P. C. B., Shi, S., & Yu, J. (2015). TESTING FOR MULTIPLE BUBBLES:
HISTORICAL EPISODES OF EXUBERANCE AND COLLAPSE IN THE
S&P 500 Review vol. 56, no. 4 TESTING FOR MULTIPLE BUBBLES:
HISTORICAL EPISODES OF EXUBERANCE AND COLLAPSE IN THE
S&P 500*. International Economic Review, 56(4), 1043—-1077.

Qin, Z., & Cui, M. (2024). Annual report tone and divergence of opinion: evidence
from textual analysis. Journal of Applied Economics, 27(1).
https://doi.org/10.1080/15140326.2024.2354641

Rigobodn, R. (2019). Contagion, spillover, and interdependence. Economia, 19(2), 69—
99. https://doi.org/10.1353/ec0.2019.0002

Robert F. Engle, & C. W. J. Granger. (1987). CO-INTEGRATION AND ERROR
CORRECTION: REPRESENTATION, ESTIMATION, AND TESTING.
Econometrica, Vol. 55, No. 2,251-276.
https://doi.org/https://doi.org/10.2307/1913236

82



Deteksi Bubble pada Pasar Saham Indonesia: Analisis pada Saham Energi Terbarukan dengan LQ45
dan

Variabel Fundamental Perusahaan Pasca COVID-19

Gustav Susanto, Kushdianto Setiawan, Sivilekonom., Ph.D.

UNIVERSITAS ’ ) . ) . . . .
GADJAH MADA Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/

Robert J. Shiller. (2015). Irrational Exuberance. Princeton University Press.

Scalamonti, F. (2025). The weak-form efficient markets hypothesis: Macroeconomic
evidence from MEDA capital markets. Quantitative Finance and Economics,
9(3), 631-657. https://doi.org/10.3934/QFE.2025022

Sharpe, W. F. (1964). Accessibility support: If you experience accessibility issues
with this file, report them here Capital Asset Prices: A Theory of Market Equilibrium
under Conditions of Risk. In Source.: The Journal of Finance (Vol. 19, Issue 3).

Titan, A. G. (2015). The Efficient Market Hypothesis: Review of Specialized
Literature and Empirical Research. Procedia Economics and Finance, 32,
442449, https://doi.org/10.1016/s2212-5671(15)01416-1

Titman, S., Keown, A. J., & Martin, J. D. (2018). Financial Management: Principles
and Applications. Pearson. www.myfinancelab.com

Usman, B., Hasnam, M. G., Nurazi, R., Baihaqi, & Aujirapongpan, S. (2024).
Exploring investor attention in Shariah markets, macroeconomic influences,
and corporate performance: Insights from Indonesia. Social Sciences and
Humanities Open, 10. https://doi.org/10.1016/j.ssah0.2024.101015

Woo, K. Y., Mai, C., McAleer, M., & Wong, W. K. (2020). Review on efficiency and
anomalies in stock markets. In Economies (Vol. 8, Issue 1). MDPI

Multidisciplinary Digital Publishing Institute.
https://doi.org/10.3390/economies8010020

Zhao, C., Kang, L., Xi, X., Du, S., & Li, J. (2025). Investor sentiment and stock
market volatility: Exploring the relationship using sentiment analysis of stock
bar comments. Finance Research Open, 1(3), 100016.
https://doi.org/10.1016/;.finr.2025.100016

ZV1 BODIE, ALAN J. MARCUS, & ALEX KANE. (2018). Investments. Mc Graw
Hill Education.

83



