
	
	

172	

DAFTAR PUSTAKA 
 

Admati, A, R., & Pfleiderer, P. 1988. A Theory of Intraday Pattern: Volume and 
Price Variability. Review of Financial Studies.  

 
Agrawalla, S,K., & Ajay, P. 2010. Price Impact of Block Trades and Price 

Behavior Surrounding Block Trades in Indian Capital Market. SSRN 
Electronic Journal. 

 
Aharony, J., & Swary, I. 1980. Quarterly Dividend and Earning Announcements 

and Stockholders’ Return: An Empirical Analysis. Journal of Finance, 
35(1), 1-12. 

 
Alzaharani, A, A., Gregoriou, A., Hudson, R., & Kyriacou, K. 2010. Price Impact 

of Block Trades in the Saudi Stock Market. Working Paper, No. 10-16, 
Department of Economics and Finance, Brunel University West London.  

 
Alzahrani, A, A., & Gregoriou, A. 2010. What happens Around Earning 

Announcements? An Investigation of Information Asymmetry and Trading 
Activity in the Saudi Market. Economic and Finance Working Paper, No. 
10-01.  

 
Angelovska, J. 2017. Investors’ Behaviour In Regard To Company Earnings 

Announcements During The Recession Period: Evidence From The 
Macedonian Stock Exchange. Economic Research – Ekonomska 
Istraživanja. 

 
Atkins, M., & Ward, M. 1996. The Supply and Demand Effect of Block 

Transaction on Share Prices. Investment Analysts journal, No. 43.  
 
Bae, K, H., Jang, H., & Park, K, S.  2003. Traders’ Choice Between Limit and 

Market Orders: Evidence From NYSE Stocks. Journal of Financial 
Markets.  

 
Bamber, L, S., Barron, O, E., & Stevens, D, E. 2010. Trading Volume Around 

Earning Announcements and Other Financial Reports: Theory, Research 
Design, Empirical Evidence, and Direction for Future Research. Working 
Paper.  

 
Beaver, W, H. 1968. The Information Content of Annual Earnings 

Announcements. Journal of Accounting Research, Vol. 6.  
 
Bekaert, G., & Harvey, C, R. 2002. Emerging Market Finance. Working Paper. 
 

ANALISIS DAMPAK PERDAGANGAN BLOK INVESTOR ASING   DAN DOMESTIK TERHADAP HARGA
SAHAM: PENGUJIAN
HIPOTESIS TEKANAN HARGA, INFORMASI, DAN SLOPING DOWN DEMAND CURVE
WIRASMI WARDHANI, Mamduh M. Hanafi., MBA., Ph.D.; I Wayan Nuka Lantara, M.Si., Ph.D.; Bowo Setiyono, M.Com., Ph.D.
Universitas Gadjah Mada, 2019 | Diunduh dari http://etd.repository.ugm.ac.id/



173	
	

	

Bernard,V, L., & Thomas, J, K. 1990. Evidence That Stock Prices Do Not Fully 
Reflect The Implications Of Current Earnings For Future Earnings. Journal 
of Accounting and Economics.  

 
Bohn, H., & Tesar, L, L. 1996. U.S. Equity Investment in Foreign Markets: 

Portfolio Rebalancing or Return Chasing?. The American Economic Review, 
Vol. 86, No.2 : 77-81. 

 
Bonsear-Neal, C., Linnan, D., & Neal, R. 1999. Emerging Market Transaction 

Cost: Evidence from Indonesia. Pacific Basin Finance Journal. 
 
Bouchaud, J, P. 2009. Price Impact. Capital Fund Management. 
 
Bozcuk, M., & Lasfer, M. 2005. The Information Content of Institutional Trades 

on The London Stock Exchange. Journal of Financian and Quantitative 
Analysis, Vol. 40(3). 

 
Cha, H., & Lee, B. 2001. The Market Demand Curve for Common Stocks: 

Evidence from Equity Mutual Fund Flows. Journal of Financial ad 
Quantitative Analysis, Vol. 36, No 2. 

 
Chan, L, K, C., & Lakonishok, J. 1993. Institutional Trades and Intraday Stock 

Behavior. Journal of Financial Economics, Vol. 33, Issue 2.  
 
Chang, C., & Kei, Y. 2014. Testing Price Pressure, Information, Feedback 

Trading, and Smoothing Effects for Energy Exchange Traded Funds. 
Working Paper. 

 
Chiyachantana, C, N., Jain, P, K., Jiang, C., & Wood, R, A. 2004. International 

Evidence on Institutional Trading Behavior and Price Impact. Journal of 
Finance, Vol LIX, No 2. 

 
Choe, H., Kho, C, B., & Stulz, R, M. 1999. Do foreign investor destabilize stock 

markets? The Korean experience in 1997. Journal of Financial Economics: 
227-264. 

 
Choe, H., Kho, C, B., & Stulz, R, M. 2001. Do domestic investor have more 

valuable information about individual stocks than foreign investors? NBER 
Working Paper. 

 
Choe, H., Kho, C, B., & Stulz, R, M. 2005. Do Domestic Investors Have an 

Edge? The Trading Experience of Foreign Investors in Korea. The Review 
of Financial Studies, Vol. 18, No. 3: 795 – 829. 

 

ANALISIS DAMPAK PERDAGANGAN BLOK INVESTOR ASING   DAN DOMESTIK TERHADAP HARGA
SAHAM: PENGUJIAN
HIPOTESIS TEKANAN HARGA, INFORMASI, DAN SLOPING DOWN DEMAND CURVE
WIRASMI WARDHANI, Mamduh M. Hanafi., MBA., Ph.D.; I Wayan Nuka Lantara, M.Si., Ph.D.; Bowo Setiyono, M.Com., Ph.D.
Universitas Gadjah Mada, 2019 | Diunduh dari http://etd.repository.ugm.ac.id/



174	
	

	

Clark, J., & Berko, E. 1996. Foreign Investment Fluctuations and Emerging 
Market Stock returns: The Case of Mexico. Federal Reserve Bank of New 
York Research Paper No. 9635. 

 
Dornbusch, R. & Park, Y, C. 1995, ‘Financial Integration in a Second Best World: 

Are We Sure About Our Classical Prejudices’, R. Dornbusch and Y.C. Park, 
eds., Financial Opening: Policy Lessons for Korea, Korea Institute of 
Finance, Seoul, Korea. 

Dvorak, T. 2001. Do Domestic Investors Have an Information Advantage? 
Evidence from Indonesia. Working Paper.  

Dvorak, T. 2005. Do Domestic Investors Have an Information Advantage? 
Evidence from Indonesia. Journal of Finance, Vol. LX, No. 2.  

 
Easley, D. & O’Hara, M. 1987. Price, Trade Size, and Information in Securities 

Market. Journal of Financial Economics. 
 
Easley, D., Kiefer, N, M., O’Hara, M., & Paperman, J, B. 1996. Liquidity, 

Information, and Infrequently Traded Stock. Journal of Finance, Vol. 51, 
No. 4.  

 
Easley, D., Hvidkjaer, S., & O’Hara, M. 2002. Is Information Risk a Determinant 

od Asset Returns? Journal of Finance, Vol. LVII, No. 8.  
 
Ekaputra, I, A. 2014. Impact of Foreign and Domestic Order Imbalances on 

Return and Volatility-Volume Relation. Asian Academy of Management 
Journal of Accounting and Finance, Vol. 10, No. 1.  

 
Fama, E. 1970. Efficient Capital Markets: A Review of Theory and Empirical 

Work. Journal of Finance, Vol. 25,  No. 2. 
 
French, J. 2018. Market Moods: An Investor Sentiment Event Study. Foresight,  

Vol. 20, No.5. 
 
Frino, A., Jarnenic, E., & Lepone, A. 2007. The Determinants of the Price Impact 

of Block Trades: Further Evidence. Abacus, Vol. 43, No. 1.  
 
Frino, A., Bjursell, J., Wang, G, H, K., & Lepone, A. 2008. Large Trades and 

Intraday Futures Price Behavior.  Journal of Future Markets.  
 
Froot, K, A., O’Connell, P, G, J., & Seasholes, M, S. 2001. The Portfolio Flows 

of International Investors. Journal of Financial Economics, No. 59: 151-
193. 

 
 

ANALISIS DAMPAK PERDAGANGAN BLOK INVESTOR ASING   DAN DOMESTIK TERHADAP HARGA
SAHAM: PENGUJIAN
HIPOTESIS TEKANAN HARGA, INFORMASI, DAN SLOPING DOWN DEMAND CURVE
WIRASMI WARDHANI, Mamduh M. Hanafi., MBA., Ph.D.; I Wayan Nuka Lantara, M.Si., Ph.D.; Bowo Setiyono, M.Com., Ph.D.
Universitas Gadjah Mada, 2019 | Diunduh dari http://etd.repository.ugm.ac.id/



175	
	

	

Froot, K, A., & Donohue, J, T. 2002. The Persistence of Emerging Market Equity 
Flows. NBER Working Paper, No. 9241. 

Grinblatt, M., Titman, S., & Wermers, R. 1995. Momentum Investment 
Strategies, Portfolio Performance and Herding: A Study of Mutual Fund 
Behavior. The American Economic Review, Vol. 85, No. 5. 

 
Grinblatt, M., & Keloharju, M. 2000. The Investment Behavior and Performance 

of Various Investor Types: A Study of Finland’s Unique Data Set. Journal 
of Financial Economics, Vol. 55: 43-67. 

 
Hanafi, M. 2014. Price Impact and Trading Behavior of Foreign Investor: 

Evidence From Indonesia Stock Exchange. Working Paper. 
 
Harris, L., & Gurel, E. 1986. Price and Volume Effects Associated with Changes 

in the S&P 500 List: New Evidence for the Existence of Price Pressures. 
Journal of Finance, Vol. XLI. 

 
Hartono, J. 2015. Studi Peristiwa Manguji Reaksi Pasar Modal Akibat Suatu 

Peristiwa. BPFE Jogjakarta.  
 
Hasbrouck, J. 1991. Measuring the Information Content of Stock Trades. Journal 

of Finance, Vol. 46, issue 1. 
 
Holthausen, R, W., Leftwich, R, W., & Mayers, D. 1987. The Effect of large 

Block Transaction On Security Prices: A Cross-Sectional Analysis. Journal 
of Financial Economics 19. 

 
Holthausen, R, W., Leftwich, R, W., Mayers, D. 1990. Large-Block Transaction, 

The Speed of Response and Temporary and Permanent Stock-Price Effects, 
Journal of Financial Economics 26, 71-95.  

 
Kaniel, R., Shuming, L., Saar, G., & Titman, S. 2008. Individual Investor Trading 

and Return Patterns around Earning Announcement. Working Paper. 
 
Kaniel, R., Saar, G., & Titman, S. 2008. Individual Investor Trading and Stock 

Returns. Journal of Finance.  
 
Karolyi, A, G. 2001. Did the Asian Financial Crisis Scare Foreign Investors Out 

of Japan. Working Paper. 
 
Kaul, A., Mehrotra, V., & Morck, R. 2000. Demand Curves for Stocks Do Slope 

Down: New Evidence from an Index Weights. The Journal of Finance, 
Vol. 55, No. 2, 893-912. 

 

ANALISIS DAMPAK PERDAGANGAN BLOK INVESTOR ASING   DAN DOMESTIK TERHADAP HARGA
SAHAM: PENGUJIAN
HIPOTESIS TEKANAN HARGA, INFORMASI, DAN SLOPING DOWN DEMAND CURVE
WIRASMI WARDHANI, Mamduh M. Hanafi., MBA., Ph.D.; I Wayan Nuka Lantara, M.Si., Ph.D.; Bowo Setiyono, M.Com., Ph.D.
Universitas Gadjah Mada, 2019 | Diunduh dari http://etd.repository.ugm.ac.id/



176	
	

	

Keim, D, B., & Madhavan, A. 1995. Anatomy of The Trading Process Empirical 
Evidence on the Behavior of Institutional Traders. Journal of Financial 
Economics. 

 
Keim, D, B., & Madhavan, A. 1996. The Upstair Market for Large-Block 

Transaction Analysis and Measurement of Price Effect. The Review of 
Financial Studies, Vol. 9, No. 1.  

 
Kim, J-B., & Yi, C, H. 2015. Foreign Versus Domestic Institutional Investor in 

Emerging Markets: Who Contributes More to Firm-Specific Information 
Flow China Journal of Accounting Research, Vol. 8, Issue. 1, 1-23. 

 
Kim, W. & Wei, S, J. 2002. Foreign Portfolio Investors Before and During a 

Crisis. Journal of International Economics, Vol. 56: 77-96. 
 
Kolari, J., & Pynnonen, S. 2011. Nonparametric Tests For Event Study. Journal 

of Empirical Finance, Vol. 18, No.5. 
 
Kraus, A., & Stoll, H, R. 1972. Price Impacts of Block Trading on The New York 

Stock Exchange. The Journal of Finance, Vol. 27, Issue 3, 569-588. 
 
Lamont, O., & Frazzini, A. 2007. The Earning Announcement Premium and 

Trading Volume. NBER Working Paper.  
 
Levin, E, J., & Wright, R, E. 2006. Downward Sloping Demand Curve for Stock. 

Studies in Economics and Finance, Vol. 23. 
 
Liao, L., Chou, R., & Chiu, B. Anchoring Effect on Foreign Institutional 

Investors’ Momentum Trading Behavior: Evidence from the Taiwan Stock 
Market. North America Journal of Economics and Finance 26.  

 
Lynch, A, W., & Medenhall, R, R. 1999. New Evidence on Stock Price Effects 

Associated with Changes in the S&P 500 Index. Journal of Business, Vol. 
70, No. 3. 

 
Masoud, N, M, H. 2013. The Impact of Stock Market Performance Upon 

Economic Growth. International Journal of Economics and FInancia 
Issues, Vol. 13, No. 4, 788-798. 

 
Mikkelson, W, H., & Partch, M, M. 1985. Stock Price Effects and Cost of 

Secondary Distributions.  Journal of Financial Economics, 14, 165-194. 
 
Neumann, R., & Voetmann, T. 2003. Demand Curves for European Stocks Slope 

Down Too. European Finance Review.  
 

ANALISIS DAMPAK PERDAGANGAN BLOK INVESTOR ASING   DAN DOMESTIK TERHADAP HARGA
SAHAM: PENGUJIAN
HIPOTESIS TEKANAN HARGA, INFORMASI, DAN SLOPING DOWN DEMAND CURVE
WIRASMI WARDHANI, Mamduh M. Hanafi., MBA., Ph.D.; I Wayan Nuka Lantara, M.Si., Ph.D.; Bowo Setiyono, M.Com., Ph.D.
Universitas Gadjah Mada, 2019 | Diunduh dari http://etd.repository.ugm.ac.id/



177	
	

	

Oh, N, Y., & Parwada, J, T. 2007. Relations Between Mutual Fund and Stock 
Market Returns. Journal of International Financial Markets, Institutions 
and Money 7. 

 
Okada, K. 2005. Changes in Nikkei 225 Composite Stocks-Trading Simulation 

and Implication.  Working Paper.  
 
Redelet, S., & Sachs, J, D. 1998. The East Asian Financial Crisis: Diagnosis, 

Remedies, Prospect. Brooking Papers on Economic Activity. 
 
Raphael, A., Kandel, S., & Wohl, A. 2011. The Price Pressure of Aggregate 

Mutual Fund Flows. Journal of Financial and Quantitative Analysis, Vol. 
46, No. 2.  

 
Richards, A. 2005. Big Fish In Small Ponds: The Trading Behavior and Price 

Impact of Foreign Investor in Asian Emerging Equity Markets. The Journal 
of Financial and Quantitative Analysis, Vol. 40, No. 1: 1-27.  

 
Samarakoon, L, P. 2009. The Relation between Traders of Domestic and Foreign 

Investors and Stock Returns in Sri Lanka. Int. Fin. Market Inst. And Money 
19. 

 
Scholes, M, S. 1972. The Market for Securities: Substitution Versus Price 

Pressure and the Effects of Information of Share Prices. The Journal of 
Bussines, Volume 45, Issue 2. 

 
Seasholes, M, S. 2000. Smart Foreign Traders in Emerging Markets. Working 
Paper. 

 
Shleifer, A.1986. Do Demand Curves for Stocks Slope Down. The Journal of 

Finance, Vol. XLI, No 3.  
 
Sun, Y., & Ibikunle, G. 2015. Informed Trading and The Price Impact of Block 

Trades: A High Frequency Trades Analysis. International Review of 
Financial Analysis.  

 
Surasni, N, K. 2012. Asimetri Dampak-Harga Transaksi Blok Yang Diinisiasi 

Pembeli dan Penjual Di Pasar Reguler Bursa Efek Indonesia. Disertasi. 
 
Tissaoui, T. 2012. The Intraday Pattern of Trades Activity, Return Volatility and 

Liquidity: Evidence From The Emerging Tunisian Stock Exchange. 
International Journal of Economics & Finance, Vol. 4.  

 
Triady, S., & Koesrindartoto, D, P. 2013. Market Reaction and Investors’ 

Behaviour to Earning Announcement: Evidence from Indonesian Stock 

ANALISIS DAMPAK PERDAGANGAN BLOK INVESTOR ASING   DAN DOMESTIK TERHADAP HARGA
SAHAM: PENGUJIAN
HIPOTESIS TEKANAN HARGA, INFORMASI, DAN SLOPING DOWN DEMAND CURVE
WIRASMI WARDHANI, Mamduh M. Hanafi., MBA., Ph.D.; I Wayan Nuka Lantara, M.Si., Ph.D.; Bowo Setiyono, M.Com., Ph.D.
Universitas Gadjah Mada, 2019 | Diunduh dari http://etd.repository.ugm.ac.id/



178	
	

	

Exchange. Proceedings of the International Conference on Managing the 
Asian Century.  

 
Ulku, N. 2015. The Interaction between Foreigners’ Trading and Stock Market 

Returns in Emerging Europe. Journal of Empirical Finance 33. 
 
Ulku, N., & Ikizlerli, D. 2012. The Interaction Between Foreigners’ Trading and 

Emerging Stock Returns: Evidence from Turkey.  Working Paper. 
 
Ulku, N., & Weber, E. 2011. Bigger Fish in Small Pond: The Interaction between 

Foreigers’ Trading and Emerging Stock Market Returns under the 
Microscope. University of Regensburg Working Paper in Bussines, 
Economics and Management Information Systems. 

 
Ulku, N., & Weber, E. 2013. Identifying the Interaction between Stock Market 

Returns and Trading Flows of Investor Types: Looking ito the day using 
daily data. Journal of Banking & Finance 37. 

 
Vega, C. 2005. Stock Price Reaction to Public and Private Information. Working 

Paper.  
 
Yuferova, D. 2018. Intraday Return Predictability, Informed Limit Orders, And 

Algorithmic Trading. Working Paper.  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 

ANALISIS DAMPAK PERDAGANGAN BLOK INVESTOR ASING   DAN DOMESTIK TERHADAP HARGA
SAHAM: PENGUJIAN
HIPOTESIS TEKANAN HARGA, INFORMASI, DAN SLOPING DOWN DEMAND CURVE
WIRASMI WARDHANI, Mamduh M. Hanafi., MBA., Ph.D.; I Wayan Nuka Lantara, M.Si., Ph.D.; Bowo Setiyono, M.Com., Ph.D.
Universitas Gadjah Mada, 2019 | Diunduh dari http://etd.repository.ugm.ac.id/


