Co-Movements Antara Pasar Saham Indonesia dan Harga Minyak Mentah: Analisis Sektoral Metode
Panel
Kointegrasi
AHMED ZAIN ALIM F, Sekar Utami Setiastuti, Ph. D.
UNIVERSITAS

GADJAH MADA Universitas Gadjah Mada, 2020 | Diunduh dari http://etd.repository.ugm.ac.id/

Daftar Pustaka

Ozbey, Fela, Erhan Iscan, dan Mehmet Fatih Tras. 2016. “How Do Exchange Rate
Movements Affect Stock Prices? The Case of Turkey.” 22nd International
Academic Conference. Lisbon.

Adetutu, Morakinyo O., dan Thomas G. Weyman-Jones. 2019. “Fuel Subsidies Versus
Market Power: Is There a Countervailing Second-Best Optimum?”
Environmental and Resource Economics 74: 1619-1646.

Alam, Mahmudul, dan Gazi Salah Uddin. 2009. “Relationship between Interest Rate
and Stock Price: Empirical Evidence from Developed and Developing
Countries.” International Journal of Business and Management 4 (3): 43-51.

Al-Naif, Khaled Lafi. 2017. “The Relationship Between Interest Rate and Stock
Market Index: Empirical Evidence from Arabian Countries.” Research Journal
of Finance and Accounting 8: 181-191.

Aloui, Chaker, dan Rania Jamazzi. 2009. “The Effects of Crude Oil Shocks on Stock
Market Shifts Behaviour: A Regime Switching Approach.” Energy Economics
31 (5): 789-799.

Anonakakis, Nikolaos, dan George Filis. 2013. “Oil Prices and Stock Market
Correlation: A Time-Varying Approach.” International Journal of Energy and
Statistics 1 (1): 17-29.

Apergis, Nicholas, dan Stephen M. Miller. 2009. “Do Structural Oil-market Shocks
Affect Stock Prices?” Energy Economics 31 (4): 569-575.

Asteriou, Dimitrios, dan Antonios Sarantidis. 2016. “Political instability and stock
market returns: Evidence from OECD countries.” Economics and Business
Letters 5 (4): 113-124.

Awartani, Basel, dan Aktham Issa Maghyereh. 2013. “Dynamic spillovers between Oil
and Stock Markets in the Gulf Cooperation Council Countries.” Energy
Economics 36: 28-42.

Aydemir, O., dan Erdal Demirhan. 2009. “The relationship Between Stock Prices and
Exchange Rates Evidence from Turkey.” International Research Journal of
Finance and Economics 1 (23): 207-215.

Bai, Jushan, dan Josep Lluis Carrion-i-Silvestre. 2009. “Structural Changes, Common
Stochastic Trends, and Unit Roots in Panel Data.” The Review of Economic
Studies 76: 471-501.

Bala Sani, AR, dan Adamu Hassan. 2018. “Exchange Rate and Stock Market
Interactions: Evidence from Nigeria Bala Sani AR1* and Hassan A2.” Arabian
Journal of Business and Management Review 8§ (1): 334-338.

Baltagi, Badi H., dan Chihwa Kao. 2000. “Nonstationary Panels, Cointegration in
Panels and Dynamic Panels: A Survey.” Advances in Econometrics 15: 7-51.

81



Co-Movements Antara Pasar Saham Indonesia dan Harga Minyak Mentah: Analisis Sektoral Metode
Panel
Kointegrasi
AHMED ZAIN ALIM F, Sekar Utami Setiastuti, Ph. D.
UNIVERSITAS

GADJAH MADA Universitas Gadjah Mada, 2020 | Diunduh dari http://etd.repository.ugm.ac.id/

Baltagi, Badi H., James M. Griffin, dan Weiwen Xiong. 2000. “To Pool Or Not To
Pool: Homogenous Versus Heterogenous Estimators Applied to Cigarette
Demand.” The Review of Economics and Statistics 82 (1): 117-126.

Banerjee, Abhijit Vinayak. 1992. “A Simple Model of Herd Behavior.” The Quarterly
Journal of Economics 107 (3): 797-817.

Banerjee, Anindya, dan Josep Lluis Carrion-i-Silvestre. 2017. “Testing for Panel
Cointegration Using Common Correlated Effects Estimators.” Journal of Time
Series Analysis 38 (4): 610-636.

Bank Indonesia. 2018. IndONIA dan JIBOR: Tentang JIBOR. Diakses April 2020.
https://www.bi.go.id/id/moneter/jibor/tentang/Contents/Default.aspx.

Barberis, Nicholas, Andrei Shleifer, dan Jeffrey Wurgler. 2005. “Comovement.”
Journal of Financial Economics 75 (2): 283-317.

Barsky, Robert B., dan Kilian Lutz. 2001. “Do We Really Know that Oil Caused the
Great Stagflation? A Monetary Alternative.” NBER Macroeconomics Annual
16 (1): 137-183.

Bernanke, Ben S., Mark Gertler, dan Mark Watson. 1997. “Systematic Monetary
Policy and the Effects of Oil Price Shocks.” Brookings Papers on Economic
Activity 28 (1): 91-157.

Birgham, Eugene F., dan Joel F. Houston. 2009. Fundamentals of Financial
Management. Vol. 12. Cengage Learning.

Bjerland, Hilde Christiane. 2009. “Oil Price Shocks and Stock Market Booms in an Oil
Exporting Country.” Scottish Journal of Political Economy 56 (2): 232-254.

Blanchard, Olivier J., dan Jordi Gali. 2007. “The Macroeconomic Effects of Oil
Shocks:.” NBER Working Paper No. wi13368 (National Bureau of Economic
Research ) 1-78.

Blanchard, Olivier. 2017. Macroeconomics. Vol. 7. Pearson Education.

Boisot, Max. 1995. Information Space: Framework for Learning in Organizations:
Institutions and Culture. London: Routledge.

Bouri, Elie. 2015. “Return and Volatility Linkages between Oil Prices and the
Lebanese Stock Market in Crisis Periods.” Energy 89: 365-371.

Bradfield, James. 2007. Introduction to the Economics of Financial Markets. Oxford
University Press.

Brahmasrene, Tantatape, Jui-Chi Huang, dan Yaya Sissoko. 2014. “Crude Oil Prices
and Exchange Rates: Causality, Variance Decomposition and Impulse
Response.” Energy Economics 44: 407-412.

Broadstock, David C., dan George Filis. 2014. “Oil Price Shocks and Stock Market
Returns: New evidence from the United States and China.” Journal of
International Financial Markets, Institutions and Money 33: 417-433.

Bursa Efek Indonesia. 2019. IDX Quarterly Statistics. Market Report, Jakarta: Bursa
Saham Indonesia, 25-27.

—. 2019. Indonesia Stock Exchange: Indeks Saham. Diakses Maret 2020.
https://www.idx.co.id/produk/indeks/.

82



Co—Mlovements Antara Pasar Saham Indonesia dan Harga Minyak Mentah: Analisis Sektoral Metode
Pane
Kointegrasi
AHMED ZAIN ALIM F, Sekar Utami Setiastuti, Ph. D.
UNIVERSITAS

GADJAH MADA Universitas Gadjah Mada, 2020 | Diunduh dari http://etd.repository.ugm.ac.id/

Caporale, Guglielmo Maria, Faeck Menla Ali, dan Nicola Spagnolo. 2015. “Oil Price
Uncertainty and Sectoral Stock Returns in China: A Time-Varying Approach.”
China Economic Review 34: 311-321.

Carollo, Salvatore. 2011. Understanding Oil Prices: A Guide to What Drives the Price
of Oil in Today's Markets. Wiley.

Chen, Shiu-Sheng. 2010. “Do Higher Oil Prices Push the Stock Market Into Bear
Territory?” Energy Economics 32 (2): 490-495.

Chen, Yea Mow. 2001. “Domestic Investors’Herding Behavior in Reaction To Foreign
Trading.” Working Paper from Department of Finance San Francisco State
University 1-20.

Cheng, Ing-Haw, dan Wei Xiong. 2014. “The Financialization of Commodity
Markets.” Annual Review of Financial Economics 6: 419-441.

Demirer, Riza, Roméan Ferrer, dan Syed Jawad Husain Shahzad. 2020. “Oil Price
Shocks, Global Financial Markets and Their Connectedness.” FEnergy
Economics 88: 1-11.

Dunn, Stephanie, dan James Holloway. 2012. “The Pricing of Crude Oil.” The Bulletin:
September Quarter 2012, September: 65-74.

El-Sharif, Idris, Dick Brown, Bruce Burton, Bill Nixon, dan Alex Russell. 2005.
“Evidence on the Nature and Extent of the Relationship Between Oil Prices and
Equity Values in the UK.” Energy Economics 27 (6): 819-830.

Engle, Robert, F., dan C. W. J. Granger. 1987. “Co-Integration and Error Correction:
Representation, Estimation, and Testing.” Econometrica 55 (2): 251-276.

Fama, Eugene F. 1970. “Efficient Capital Markets: A Review of Theory and Empirical
Work.” The Journal of Finance 25 (2): 383-417.

Federal Reserve Bank of Dallas. 2019. DataBasics: Deflating Nominal Values to Real
Values. Diakses Maret 2020.
https://www.dallasfed.org/research/basics/nominal.aspx.

Gourene, Grakolet Arnold Zamereith, dan Pierre Mendy. 2018. “Oil prices and African
stock markets co-movement: A time and frequency analysis.” Journal of
African Trade 5 (1-2): 55-67.

Granger, C. W. J. 1969. “Investigating Causal Relations by Econometric Models and
Cross-Spectral Methods.” Econometrica 37 (3): 424-438.

Gujarati, Damodar N., dan Dawn C. Porter. 2009. Basic Econometrics. Vol. 5. New
York: the McGraw-Hill.

Gupta, Jyoti P., Alain Chevalier, dan Fran Sayekt. 2000. “The Causality between
Interest Rate, Exchange Rate and Stock Price in Emerging Markets: The Case
of the Jakarta Stock Exchange.” EFMA 2000 Athens 1-22.

Hadri, Kaddour, dan Yao Rao. 2008. “Panel Stationarity Test with Structural Breaks.”
Oxford Bulletin of Economics and Statistics 70 (2): 245-269.

Hamilton, James D. 1983. “Oil and the Macroeconomy since the World War I1.” The
Journal of Political Economy (The University of Chicago Press) 91 (2): 228-
248.

83



Co-Movements Antara Pasar Saham Indonesia dan Harga Minyak Mentah: Analisis Sektoral Metode
Panel
Kointegrasi
AHMED ZAIN ALIM F, Sekar Utami Setiastuti, Ph. D.
UNIVERSITAS

GADJAH MADA Universitas Gadjah Mada, 2020 | Diunduh dari http://etd.repository.ugm.ac.id/

Harris, Richard. 1995. Using Cointegration Analysis in Econometric Modeling.
Prentice Hall Pearson Education.

Hassan, Adamu, Mika'ilu Abubakar, dan Yusuf Umar Dantama. 2017. “Determinants
of Exchange Rate Volatility: New Estimates from Nigeria.” Eastern Journal of
Economics and Finance 3 (1): 1-12.

Hau, Harald, dan Héléne Rey. 2006. “Exchange Rates, Equity Prices, and Capital
Flows.” The Review of Financial Studies 19 (1): 273-317.

Henriques, Irene, dan Perry Sadorsky. 2008. “Oil Prices and the Stock Prices of
Alternative Energy Companies.” Energy Economics 30 (3): 998-1010.

Huang, Shupei, Haizhong An, Xiangyun Gao, dan Xuan Huang. 2015. “Identifying the
Multiscale Impacts of Crude Oil Price Shocks on the Stock Market in China at
the Sector Level.” Physica A: Statistical Mechanics and its Applications 434:
13-24.

Hubbard, Glenn R., dan Anthony Patrick O'Brien. 2017. Macroeconomics. Vol. 6.
Pearson Education.

Hurlin, Christophe, dan Valérie Mignon. 2007. “Second Generation Panel Unit Root
Tests.” halshs-00159842 1-24.

IEA. 2020. World Energy Outlook 2019. Annual Report, International Energy Agency.

lihara, Yoshio, Hideaki Kato, dan Toshifumi Tokunaga. 2001. “Investor's herding in
the Tokyo Stock Exchange.” International Review of Finance 2 (1 & 2): 71-98.

IMF. 2018. Indonesia: Selected Issues. IMF Country Report, International Monetary
Fund.

Irshad, Hira. 2017. “Relationship Among Political Instability, Stock Market Returns
and Stock Market Volatility.” Studies in Business and Economics 12 (2): 70-
99.

Jammazi, Rania. 2012. “Cross Dynamics of Oil-Stock Interactions: A Redundant
Wavelet Analysis.” Energy 44 (1): 750-777.

Jin, H., dan L. Jin. 2010. “The Impact of International Oil Prices on Chinese Stock
Market - an Analysis Based on Industry Data.” Financial Research 2: 173-187.

Johansen, Seren. 1991. “Estimation and Hypothesis Testing of Cointegration Vectors
in Gaussian Vector Autoregressive Models.” Econometrica 59 (6): 1551-1580.

Jones, Charles M., dan Gautam Kaul. 1996. “Oil and the Stock Markets.” the Journal
of Finance 51 (2): 463-491.

Jones, Charles P. 2013. Investment Analysis and Management. Vol. 12. John Wiley &
Sons.

Kang, Wensheng, Ronald A. Ratti, dan Joaquin Vespignani. 2016. “The Impact of Oil
Price Shocks on the U.S. Stock Market: A Note on the Roles of U.S. and Non-
U.S. Oil Production.” Economics Letters 145: 176-181.

Kelikume, Ikechukwu, dan Omotayo Muritala. 2019. “The Impact of Changes in Oil
Price on Stock Market: Evidence from Africa.” International Journal of
Management, Economics and Social Sciences 8 (3): 169-194.

Kementerian ESDM. 2020. “Surat Keputusan Penetapan Harga Minyak Mentah
Indonesia (Indonesia Crude Price / ICP).” Kementerian Energi dan Sumber

84



Co-Movements Antara Pasar Saham Indonesia dan Harga Minyak Mentah: Analisis Sektoral Metode
Panel
Kointegrasi
AHMED ZAIN ALIM F, Sekar Utami Setiastuti, Ph. D.
UNIVERSITAS

GADJAH MADA Universitas Gadjah Mada, 2020 | Diunduh dari http://etd.repository.ugm.ac.id/

Daya  Mineral Republik Indonesia. June. Diakses July 2020.
https://migas.esdm.go.id/post/read/harga-minyak-mentah.

Killian, Lutz, dan Cheolbeom Park. 2009. “The Impact of Oil Prices Shocks and the
U.S. Stock Market.” International Economic Review 50 (9): 1267-1287.

Kling, John L. 1985. “Oil Price Shocks and Stock Behavior.” the Journal of Portofolio
Management 12 (1): 34-39.

Krugman, Paul, Maurice Obstfeld, dan Marc Melitz. 2012. International Economics:
Theory & Policy. Vol. 9. Pearson.

Kung, James J., Andrew P. Carverhill, dan Ross H. McLeod. 2010. “Indonesia's Stock
Market: Evolving Role, Growing Efficiency.” Bulletin of Indonesian Economic
Studies (Routledge Taylor and Francis Group ) 46 (3): 329-346.

Li, Su-Fang, Hui-Ming Zhu, dan Keming Yu. 2012. “Oil prices and stock market in
China: A sector analysis using panel cointegration with multiple breaks.”
Energy Economics 34: 1951-1958.

Li, Wei, S. Ghon Rhee, dan Steven Shuye Wang. 2017. “Differences in Herding:
Individual Versus Institutional Investors in China.” Pacific-Basin Finance
Journal 45: 174-185.

Lin, Wen-Ling, Robert Engle, dan Takatoshi Ito. 1994. “Do Bulls and Bears Move
across Borders? International Transmission of Stock Returns and Volatility.”
Review of Financial Studies 7 (3): 507-538.

Maghyereh, Aktham 1., Basel Awartani, dan Panagiotis Tziogkidis. 2017. “Volatility
Spillovers and Cross-Hedging between Gold, Oil and Equities: Evidence from
the Gulf Cooperation Council Countries.” Energy Economics 68: 440-453.

Mahalingam, A., Coburn, A., C. J. Jung, J. Z. Yeo, Cooper. G., dan T. Evan. 2018.
Impacts of Severe Natural Catastrophes on Financial Markets. Judge Business
School, University of Cambridge, Cambridge Centre for Risk Studies.

Mankiw, N. Gregory. 2015. Principles of Economics. Vol. 7. Stamford: Cengage
Learning.

Markowitz, Harry. 1952. “Portfolio Selection.” The Journal of Finance 7 (1): 77-91.

Mensi, Walid. 2019. “Global Financial Crisis and Co-movements between Oil Prices
and Sector Stock Markets in Saudi Arabia: A VaR based Wavelet.” Borsa
Istanbul Review 19 (1): 24-38.

Miller, K. D., M. T. Chevalier, dan J. Leavens. 2010. the Role of WTI as A Crude Oil
Benchmark. Purvin & Gertz Inc.

Mishkin, Frederic S. 2010. The Economics of Money, Banking & Financial Markets.
Vol. 9. Pearson Education.

Moon, Hyungsik Roger, dan Benoit Perron. 2008. “Asymptotic Local Power of Pooled
t-Ratio Tests for Unit Roots in Panels with Fixed Effects.” Econometrics
Journal 11 (1): 80-104.

Muth, John F. 1961. “Rational Expectations and The Theory of Price Movements.”
Econometrica 29 (3): 315-335.

Nakov, Anton, dan Andrea Pescatori. 2010. “Oil and the Great Moderation.” the
Economic Journal 120: 131-156.

85



Co-Movements Antara Pasar Saham Indonesia dan Harga Minyak Mentah: Analisis Sektoral Metode
Panel
Kointegrasi
AHMED ZAIN ALIM F, Sekar Utami Setiastuti, Ph. D.
UNIVERSITAS

GADJAH MADA Universitas Gadjah Mada, 2020 | Diunduh dari http://etd.repository.ugm.ac.id/

Narayan, Paresh Kumar, dan Seema Narayan. 2010. “Modelling the Impact of Oil
Prices on Vietnam's Stock Prices.” Applied Energy 87 (1): 356-361.

OPEC. 2019. OPEC: Member  Countries. — Diakses  April  2020.
https://www.opec.org/opec_web/en/about_us/25.htm.

Park, Jungwook, dan Ronald A. Ratti. 2008. “Oil price Shocks and Stock Markets in
the U.S. and 13 European Countries.” Energy Economics 30 (5): 2587-2608.

Patterson, Kerry. 2010. 4 Primer for Unit Root Testing. Palgrave Macmillan.

Persyn, Damiaan, dan Joakim Westerlund. 2008. “Error-Correction-Based
Cointegration Tests for Panel Data.” The Stata Journal 8 (2): 232-241.
Pescatori, Andrea. 2008. Do Oil Prices Directly Affect the Stock Market? Publications,

the Federal Reserve of Cleveland.

Phillips, Peter C. B., dan Bruce E. Hansen. 1990. “Statistical Inference in Instrumental
Variables Regression with I(1) Processes.” The Revies of Economic Studies 57
(1): 99-125.

Phylaktis, Kate, dan Lichuan Xia. 2009. “Equity Market Comovement and Contagion:
A Sectoral Perspective.” Financial Management 38 (2): 381-4009.

Ratti, Ronald A., dan Joaquin L. Vespignani. 2016. “Oil Prices and Global Factor
Macroeconomic Variables.” Energy Economics 59: 198-212.

Reboredo, Juan C., dan Miguel A. Rivera-Castro. 2014. “Wavelet-based Evidence of
the Impact of Oil Prices on Stock Returns.” International Review of Economics
& Finance 29: 145-176.

Sadorsky, Perry. 1999. “Oil Price Shocks and Stock Market Activity.” Energy
Economics 21: 449-469.

Saikkonen, Pentti. 1991. “Asymptotically Efficient Estimation of Cointegration
Regressions.” Econometric Theory 7 (1): 1-21.

Sarafidis, Vasilis, dan Tom Wansbeek. 2012. “Cross-Sectional Dependece in Panel
Data Analysis.” Econometric Reviews 31 (5): 483-531.

Seetharam, Ishuwar. 2017. “Environmental Disasters and Stock Market Performance.”
1-30.

Shabnam, Nourin. 2014. “Natural Disasters and Economic Growth: A Review.”
International Journal of Disaster Risk Science 5: 157-163.

Si, Deng-Kui, Xiao-Lin Li, Tsangyao Chang, dan Lu Bai. 2018. “Co-Movement and
Causality between Nominal Exchange Rates dan Interest Rate Differentials in
BRICS Country: A Wavelet Analysis.” Romanian Journal of Economic
Forecasting XXI (1): 5-19.

Sill, Keith. 2007. “The Macroeconomics of Oil Shocks.” Business Review (Federal
Reserve Bank of Philadelphia) 21-31.

Susmel, Raul, dan Robert Engle. 1994. “Hourly Volatility Spillovers Between
International Equity Markets.” Journal of International Money and Finance 13
(1): 3-25.

Tavor, Tchai, dan Sharon Teitler-Regev. 2019. “The impact of Disasters and Terrorism
on the Stock Market.” Journal of Disaster Risk Studies 11 (1): 1-8.

86



Co-Movements Antara Pasar Saham Indonesia dan Harga Minyak Mentah: Analisis Sektoral Metode
Panel
Kointegrasi

AHMED ZAIN ALIM F, Sekar Utami Setiastuti, Ph. D.

UNIVERSITAS ’ ) . ) . . . .
GADJAH MADA Universitas Gadjah Mada, 2020 | Diunduh dari http://etd.repository.ugm.ac.id/

Tsai, I-Chun. 2012. “The Relationship between Stock Price Index and Exchange Rate
in Asian Markets: A Quantile Regression Approach.” Journal of International
Financial Markets, Institutions and Money 22 (3): 609-621.

Wang, Qunyong, dan Na Wu. 2012. “Long-run Covariance and Its Applications in
Cointegration Regression.” The Stata Journal 12 (3): 515-542.

Wang, X. 2010. “The Relationship Between Economic Activity, Stock Price and Oil
price: Evidence from Russia China and Japan.” International Research Journal
of Finance and Economics 60: 102-113.

Wang, Yudong, Chongfeng Wu, dan Li Yang. 2013. “Oil Price Shocks and Stock
Market Activities: Evidence from Oil-Importing and Oil-Exporting Countries.”
Journal of Comparative Economics 1220-1239.

Westerlund, Joakim. 2007. “Testing for Error Correction in Panel Data.” Oxford
Bulletin of Economics and Statistics 69: 709-748.

World Bank. 2019. World Integrated Trade Solutions: Indonesia Trade Summary.

Diakses July 2020.
https://wits.worldbank.org/CountryProfile/en/Country/IDN/Year/LTST/Summ
ary.

Zhao, Hua. 2010. “Dynamic Relationship between Exchange Rate and Stock Price:
Evidence from China.” Research in International Business and Finance 24 (2):
103-112.

87





