
88

Daftar Pustaka

Abrigo, Michael R. M., and Inessa Love. “Estimation of Panel Vector
Autoregression in Stata.” The Stata Journal: Promoting Communications
on Statistics and Stata 16, no. 3 (September 2016): 778–804.
https://doi.org/10.1177/1536867X1601600314.

Alpanda, Sami, and Serdar Kabaca. “International Spillovers of Large-Scale Asset
Purchases.” Journal of the European Economic Association 18, no. 1
(February 1, 2020): 342–91. https://doi.org/10.1093/jeea/jvy053.

Amadeo,Kimberly. “Causes of the 2008 Global Financial Crisis,” May 7, 2021.
https://www.thebalance.com/what-caused-2008-global-financial-crisis-330
6176#the-fed-raised-rates-on-subprime-borrowers.

Anaya, Pablo, Michael Hachula, and Christian J. Offermanns. “Spillovers of U.S.
Unconventional Monetary Policy to Emerging Markets: The Role of
Capital Flows.” Journal of International Money and Finance 73 (May
2017): 275–95. https://doi.org/10.1016/j.jimonfin.2017.02.008.

Anderson, T. W., and Cheng Hsiao. “Estimation of Dynamic Models with Error
Components.” Journal of the American Statistical Association 76, no. 375
(September 1981): 598–606.
https://doi.org/10.1080/01621459.1981.10477691.

Andrews, Donald W.K., and Biao Lu. “Consistent Model and Moment Selection
Procedures for GMM Estimation with Application to Dynamic Panel Data
Models.” Journal of Econometrics 101, no. 2001 (n.d.): 123}164.

Bauer, Michael D., and Christopher J. Neely. “International Channels of the Fed’s
Unconventional Monetary Policy.” Journal of International Money and
Finance 44 (June 2014): 24–46.
https://doi.org/10.1016/j.jimonfin.2013.12.007.

Bhattarai, Saroj, Arpita Chatterjee, and Woong Yong Park. “Effects of US
Quantitative Easing on Emerging Market Economies.” Journal of
Economic Dynamics and Control 122 (January 2021): 104031.
https://doi.org/10.1016/j.jedc.2020.104031.

Bischoff, Bea. “Adjusted Closing Price vs. Closing Price.” Accessed April 3,
2021.
https://finance.zacks.com/adjusted-closing-price-vs-closing-price-9991.ht
ml.

Black, Fischer. “Interest Rates as Options.” The Journal of Finance 50, no. 5
(December 1995): 1371–76.
https://doi.org/10.1111/j.1540-6261.1995.tb05182.x.

Board of Governors of the Federal Reserve System (US). “Effective Federal
Funds Rate (FEDFUNDS).” Accessed March 20, 2021.
https://fred.stlouisfed.org/series/FEDFUNDS.

Bowman, David, Juan M. Londono, and Horacio Sapriza. “U.S. Unconventional
Monetary Policy and Transmission to Emerging Market Economies.”
Journal of International Money and Finance 55 (July 2015): 27–59.
https://doi.org/10.1016/j.jimonfin.2015.02.016.

ANALISIS PENGARUH LIMPAHAN UNCONVENTIONAL  MONETARY POLICY AMERIKA SERIKAT
TERHADAP PASAR  SAHAM
SEKTORAL INDONESIA
FITRIA SALSABILA,  Sekar Utami Setiastuti, S.E., M.Sc., Ph.D.
Universitas Gadjah Mada, 2021 | Diunduh dari http://etd.repository.ugm.ac.id/



89

Brana, Sophie, Marie-Louise Djigbenou, and Stéphanie Prat. “Global Excess
Liquidity and Asset Prices in Emerging Countries: A PVAR Approach.”
Emerging Markets Review 13, no. 3 (September 2012): 256–67.
https://doi.org/10.1016/j.ememar.2012.02.002.

Breitung, Jörg. “The Local Power of Some Unit Root Tests for Panel Data.” In
Advances in Econometrics, 15:161–77. Bingley: Emerald (MCB UP ),
2000. https://doi.org/10.1016/S0731-9053(00)15006-6.

Damjanović, Milan, and Igor Masten. “Shadow Short Rate and Monetary Policy
in the Euro Area.” Empirica 43, no. 2 (May 2016): 279–98.
https://doi.org/10.1007/s10663-016-9328-4.

Data, World Bank. “GDP per Capita (Current US$) - Indonesia.” Accessed July
14, 2021.
https://data.worldbank.org/indicator/NY.GDP.PCAP.CD?locations=ID.

Dinata, Almuyasa Vidia, and Siskarossa Ika Oktora. “Pengaruh Quantitative
Easing dan Tapering Off serta Indikator Makroekonomi terhadap Nilai
Tukar Rupiah.” Kajian Ekonomi dan Keuangan 4, no. 1 (April 30, 2020):
64–85. https://doi.org/10.31685/kek.v4i1.520.

Douglas Holtz-Eakin, Whitney Newey and Harvey S. Rosen. “Estimating Vector
Autoregressions with Panel Data.” Econometrica Vol. 56, No. 6, no.
November 1988 (n.d.): 1371–95.

Eichengreen, Barry, and Poonam Gupta. “Tapering Talk: The Impact of
Expectations of Reduced Federal Reserve Security Purchases on Emerging
Markets.” Emerging Markets Review 25 (December 2015): 1–15.
https://doi.org/10.1016/j.ememar.2015.07.002.

Enders, Walter. Applied Econometric Time Series. Fourth edition. Hoboken, NJ:
Wiley, 2015.

EUGENE F. FAMA. “EFFICIENT CAPITAL MARKETS: A REVIEW OF
THEORY AND EMPIRICAL WORK*.” Malkiel, B. G., & Fama, E. F.
(1970). EFFICIENT CAPITAL MARKETS: A REVIEW OF THEORY AND
EMPIRICAL WORK*. The Journal of Finance, 25(2), 383–417 25, no. 2
(1970): 383–417.

European Central Bank. Monetary Policy, Investment and Firm Heterogeneity.
LU: Publications Office, 2020. https://data.europa.eu/doi/10.2866/291481.

Fernando, Jason. “Consumer Price Index (CPI).” Accessed March 15, 2021.
https://www.investopedia.com/terms/c/consumerpriceindex.asp.

Hamilton, James D. Time Series Analysis. Princeton University Press, 1994.
http://www.ru.ac.bd/stat/wp-content/uploads/sites/25/2019/03/504_02_Ha
milton_Time-Series-Analysis.pdf.

Haughwout, Andrew, Richard W Peach, John Sporn, and Joseph Tracy. “The
Supply Side of the Housing Boom and Bust of the 2000s,” n.d., 45.

investopedia team. “Quantitative Easing (QE).” Accessed March 20, 2021.
https://www.investopedia.com/terms/q/quantitative-easing.asp.

Joyce, Michael A S, Ana Lasaosa, Ibrahim Stevens, and Matthew Tong. “The
Financial Market Impact of Quantitative Easing in the United Kingdom.”
International Journal of Central Banking 7, no. 3 (2011): 49.

ANALISIS PENGARUH LIMPAHAN UNCONVENTIONAL  MONETARY POLICY AMERIKA SERIKAT
TERHADAP PASAR  SAHAM
SEKTORAL INDONESIA
FITRIA SALSABILA,  Sekar Utami Setiastuti, S.E., M.Sc., Ph.D.
Universitas Gadjah Mada, 2021 | Diunduh dari http://etd.repository.ugm.ac.id/



90

Kandil, Magda, and Ida Aghdas Mirzaie. “The Effect of Exchange Rate
Fluctuations on Output and Prices : Evidence from Developing Countries,”
n.d.

Kementerian PPN, Kementerian PPN. “Ringkasan Eksekutif Buku Pegangan
2009 Penyelenggaraan Pemerintahan Dan Pembangunan Daerah.”
Kementerian PPN, n.d.

Kenton, Will. “Industrial Production Index (IPI).” Accessed March 17, 2021.
https://www.investopedia.com/terms/i/ipi.asp.

Krippner, Leo. “Measuring the Stance of Monetary Policy in Zero Lower Bound
Environments.” Economics Letters 118, no. 1 (January 2013): 135–38.
https://doi.org/10.1016/j.econlet.2012.10.011.

Lütkepohl, Helmut. New Introduction to Multiple Time Series Analysis. Berlin:
New York : Springer, 2005.

Margaux MacDonald and Michał Ksawery Popiel. “UNCONVENTIONAL
MONETARY POLICY IN A SMALL OPEN ECONOMY.” IMF Working
PaperWP/17 /268, no. June 2017 (n.d.). Accessed April 15, 2021.

Maria Teresa Punzi and and Pornpinun Chantapacdepong. “SPILLOVER
EFFECTS OF UNCONVENTIONAL MONETARY POLICY IN
ASIA AND THE PACIFIC.” ADBI Working Paper 630 N0.630, no.
January 2017 (n.d.). Accessed April 15, 2021.

Morgan, Peter J. “Impact of US Quantitative Easing Policy on Emerging Asia.”
SSRN Electronic Journal, 2011. https://doi.org/10.2139/ssrn.1961492.

Nadhira Afina Putri, Lukytawati Anggraen and , Syamsul Hidayat Pasaribu.
“ANALYSIS OF FEDERAL FUND RATE AND BI RATE
ANNOUNCEMENT TO ABNORMAL RETURN IN INDONESIA
STOCK MARKET,” n.d., 14.

Örsal, Deniz Dilan Karaman. “Comparison of Panel Cointegration Tests.” SFB
649 Discussion Paper 029 (2007).

Park, Donghyun, Arief Ramayandi, and Kwanho Shin. “Why Did Asian Countries
Fare Better during the Global Financial Crisis than during the Asian
Financial Crisis?,” n.d., 37.

Pham, Trinh T. T., and Phuc T. Nguyen. “Monetary Policy Responses of Asian
Countries to Spillovers from US Monetary Policy.” Asian-Pacific
Economic Literature 33, no. 1 (May 2019): 78–97.
https://doi.org/10.1111/apel.12254.

Pilbeam, Keith. “International Finance Third Edition.” Palgrave MacMillan, 2006.
Pusat Statistik, Badan. “Pertumbuhan Produk Domestik Bruto Tahun 2012

Mencapai 6.23 Persen,” May 2013.
https://www.bps.go.id/pressrelease/2013/02/05/132/pertumbuhan-produk-
domestik-bruto-tahun-2012-mencapai-6-23-persen.html.

Rafiq, Sohrab and SRafiq@imf.org. “The Effects of U.S. Unconventional
Monetary Policy on Asia Frontier Developing Economies.” IMF Working
Papers 15, no. 18 (2015): 1. https://doi.org/10.5089/9781498334037.001.

Rai, Vikram. “The Effect of the Federal Reserve’s Tapering Announcements on
Emerging Markets,” n.d., 46.

ANALISIS PENGARUH LIMPAHAN UNCONVENTIONAL  MONETARY POLICY AMERIKA SERIKAT
TERHADAP PASAR  SAHAM
SEKTORAL INDONESIA
FITRIA SALSABILA,  Sekar Utami Setiastuti, S.E., M.Sc., Ph.D.
Universitas Gadjah Mada, 2021 | Diunduh dari http://etd.repository.ugm.ac.id/



91

Saputro, Gunawan Adi. “Fakultas Ekonomi dan Bisnis Universitas Sebelas Maret
Surakarta,” n.d., 120.

Sugema, Iman. “Krisis Keuangan Global 2008-2009 dan Implikasinya pada
Perekonomian Indonesia” 17 (n.d.): 8.

Taeyoung Doh and Jason Choi. “Measuring the Stance of Monetary Policy on and
off the Zero Lower Bound.” FEDERAL RESERVE BANK OF KANSAS
CITY, n.d., 5–23.

Tatsuyoshi Miyakoshia, and Junji Shimadab, and and Kui-Wai Lic. “The
Dynamic Effects of Quantitative Easing on Stock Price: Evidence from
Asian Emerging Markets, 2001-2016.” International Review of Economics
and Finance, May 2017, 548–67.

The Federal Reserve. “Credit and Liquidity Programs and the Balance Sheet.”
Accessed March 20, 2021.
https://www.federalreserve.gov/monetarypolicy/bst_recenttrends.htm.

Tillmann, Peter. “Unconventional Monetary Policy and the Spillovers to
Emerging Markets.” Journal of International Money and Finance 66
(September 2016): 136–56.
https://doi.org/10.1016/j.jimonfin.2015.12.010.

Tran, Thi, and Hoang Pham. “The Spillover Effects of the US Unconventional
Monetary Policy: New Evidence from Asian Developing Countries.”
Journal of Risk and Financial Management 13, no. 8 (July 28, 2020): 165.
https://doi.org/10.3390/jrfm13080165.

Uchoa, Pablo. “Krisis Ekonomi 2008 Dan Keadaannya Di Sejumlah Negara,
Termasuk Indonesia, 10 Tahun Kemudian.” Accessed March 20, 2021.
https://www.bbc.com/indonesia/dunia-45495304.

world bank. “Foreign Direct Investment, Net Inflows (BoP, Current US$) -
Indonesia.” Accessed March 25, 2021.
https://data.worldbank.org/indicator/BX.KLT.DINV.CD.WD?locations=I
D.

———. “Portfolio Investment, Net (BoP, Current US$) - Indonesia.” Accessed
March 25, 2021.
https://data.worldbank.org/indicator/BN.KLT.PTXL.CD?locations=ID.

Wu, Jing Cynthia, and Fan Dora Xia. “Measuring the Macroeconomic Impact of
Monetary Policy at the Zero Lower Bound.” Journal of Money, Credit and
Banking 48, no. 2–3 (March 2016): 253–91.
https://doi.org/10.1111/jmcb.12300.

Xu, Ying, and Hai Anh La. “Spillovers of the United States’ Unconventional
Monetary Policy to Emerging Asia: The Bank Lending Channel.”
Emerging Markets Finance and Trade 53, no. 12 (December 2, 2017):
2744–69. https://doi.org/10.1080/1540496X.2017.1365287.

ANALISIS PENGARUH LIMPAHAN UNCONVENTIONAL  MONETARY POLICY AMERIKA SERIKAT
TERHADAP PASAR  SAHAM
SEKTORAL INDONESIA
FITRIA SALSABILA,  Sekar Utami Setiastuti, S.E., M.Sc., Ph.D.
Universitas Gadjah Mada, 2021 | Diunduh dari http://etd.repository.ugm.ac.id/


	Daftar Pustaka

