
DAFTAR PUSTAKA 

Anderson, R. dan Sundaresan, S. 2000. A Comparative Study of Structural 
Models of Corporate Bond Yields: An Exploratory Investigation. Journal 
of Banking and Finance, Vol. 24, 255–269. 

Arora, N., Bohn, J.R., and Zhu F. 2005. Reduced Form vs Structural Models of 
Credit Risk: A Case Study of Three Models. White Paper Moody’s KMV. 

Artzner, P. dan Delbaen, F. 1995. Default Risk Insurance and Incomplete 
Markets, Mathematical Financ,. 5(3), 187–195.  

Avellaneda, M. dan  Zhu, J. Modeling the Distance-to-Default Process of a Firm.  
Risk, 14(12), 125-129. 

Bain, L. J. dan Engelhardt, M. 1992. Introduction to Probability and 
Mathematical Statistics. Duxbery Press. California. 

Black, F. dan Cox, J. 1976. Valuing Corporate Securities: Some Effects of Bond 
Indenture Provisions. Journal of Finance, 31, 351–367. 

Black, F. dan Scholes, M. 1973. The Pricing of Options and Corporate Liabilities. 
Journal of Political Economy, 81, 637–654.  

Cahyana, J.E. 2004. Langkah Taktis Metodis Berinvestasi di Obligasi. Penerbit 
PT Elex Media Komputindo, Kelompok Gramedia. Jakarta. 

Carpenter, J. 2010. Debt Instrument and Markets. Teaching Materials, New York 
University Stern School of Bussiness. New York.  
http://pages.stern.nyu.edu/~jcarpen0/courses/b403333/02zeroh.pdf   

Collin-Dufresne, P. dan Goldstein, R. 2001. Do Credit Spreads Reflect 
Stationarity Leverage Ratios? Journal of Finance, 56, 1929–1957. 

Credit Suisse Group. 1997. CreditRisk+: A Credit Risk Management Framework 
Technical Document. Swiss. Credit Suisse First Boston. 

Credit Suisse Group. 2004. Credit Portfolio Modeling Handbook. Swiss. Credit 
Suisse First Boston. 

Crosbie, P. dan Bohn, J. 2003. Modeling Default Risk, White Paper Moody's 
KMV. 

Curnow, R.N. dan Dunnett, C.W. 1962. The Numerical Valuation of Certain 
Multivariate Normal Integrals. Annals of Mathematical Statistics.  

Dineen, S. (2005), Probability Theory in Finance: A Mathematical Guide to the 
Black-Scholes Formula, Graduate Studies in Mathematics, Vol. 70, 
American Mathematical Society. 

Duffie, D. dan Singleton, K.J. 1999. Modeling Term Structures of Defaultable 
Bonds. Review of Financial Studies, 12, 687–720. 

129 
 

Valuasi Obligasi dengan Kupon Berdasarkan Waktu Kebangkrutan
DI ASIH I MARUDDANI, Prof. Dr. rer. nat. Dedi Rosadi, M.Sc., Dr. Gunardi, M.Si., Dr. Abdurakhman, S.Si., M.Si.
Universitas Gadjah Mada, 2016 | Diunduh dari http://etd.repository.ugm.ac.id/

http://pages.stern.nyu.edu/%7Ejcarpen0/courses/b403333/02zeroh.pdf


130 

Elizalde, A. 2005. Credit Risk Models II: Structural Models. 
www.abalelizalde.com. 

Faust, J., Gilchrist, S., Wright, J.H., dan Zakrajsek, E. 2011. Credit Spread: A 
Bayesian Model Averaging Approach, National Bureau of Economic 
Research Working Paper 16725. 

Frensidy, B. 2008. Matematika Keuangan. Salemba Empat. Jakarta 
Geske, R. 1979. The Valuation of Compound Options, Journal of Financial 

Economics. 12, 541–552 
Geske, R. dan Johnson, H.E. 1984. The Valuation of Corporate Liabilities as 

Compound Options: A Correction. Journal of Financial and Quantitative 
Analysis. 19(02), 231-232 

Giesecke, K. 2004. Credit Risk: Models and Management. Vol.2, D. Riskbooks. 
London. 

Hadad, M., Santoso, W., Besar, D.S, dan Rulina, I. 2004. Probabilitas Kegagalan 
Korporasi dengan Menggunakan Model Merton. Research Paper Bank 
Indonesia. www.bi.go.id  

Hanafi, M.M. 2006. Manajemen Risiko. UPP STIM YKPN. Yogyakarta. 
Hull, J.C. dan White A. 2001. The General Hull-White Model and Super 

Calibration. Financial Analysts Journal, 57(6), 34-43 
Hull, J.C. 2009. Options, Futures, and Other Derivatuves. 7th edition. Pearson 

Education International. New Jersey. 
Hunt, P.J. dan Kennedy, J.E. 2004. Financial Derivatives in Theory and Practice,  

revised edition. John Wiley & Sons, England. 
Jarrow, R.A. dan Turnbull, S.M. 1995. Pricing Derivatives on Financial Securities 

Subject to Credit Risk. The Journal of Finance, 50(1), 53–85. 
Johnson, R. A. dan Wichern, D. W. 1982. Applied Multivariate Statistical 

Analysis. Prentice-Hall Inc. United States of America.  
Jones, E.P., Mason, S.P., dan Rosenfeld, E. 1983. Contingent Claim Valuation of 

Corporate Liabilities: Theory and Empirical Test. National Bureau of 
Economic Research Working Paper, No. 1143. 

Jorion, P. 2002. Value at Risk : The New Benchmark for Managing Financial 
Risk. Second Edition. The McGraw-Hill Companies, Inc. New York. 

Kishimoto, M. 2008. On the Black-Scholes Equation: Various Derivations, MS&E 
Term Paper. www.researchgate.net/publication/252296275_ 
on_the_Black-Scholes_Equation_Various_Derivation  

Landschoot, A. 2004. Determinants of Euro Term Structure of Credit Spreads, 
Working Paper Series No. 397, European Central Bank. 

Leland, H. E., 1994, Corporate Debt Value, Bond Covenants, and Optimal Capital 
Structure, Journal of Finance, 49, 987–1019.  

Valuasi Obligasi dengan Kupon Berdasarkan Waktu Kebangkrutan
DI ASIH I MARUDDANI, Prof. Dr. rer. nat. Dedi Rosadi, M.Sc., Dr. Gunardi, M.Si., Dr. Abdurakhman, S.Si., M.Si.
Universitas Gadjah Mada, 2016 | Diunduh dari http://etd.repository.ugm.ac.id/

http://www.abalelizalde.com/
https://www.econbiz.de/Search/Results?lookfor=%22Journal+of+Financial+and+Quantitative+Analysis.%22&type=PublishedIn
https://www.econbiz.de/Search/Results?lookfor=%22Journal+of+Financial+and+Quantitative+Analysis.%22&type=PublishedIn
http://www.bi.go.id/
http://www.researchgate.net/publication/252296275_%20on_the_Black-Scholes_Equation_Various_Derivation
http://www.researchgate.net/publication/252296275_%20on_the_Black-Scholes_Equation_Various_Derivation


131 

Leland, H.E., dan Toft, K., 1996, Optimal Capital Structure, Endogenous 
Bankruptcy, and the Term Structure of Credit Spreads, Journal of Finance, 
51, 987–1019. 

Lesosky, M. dan Horrocks, J. 2004. Generating Random Variables from The 
Inverse Gaussian and First-Passage-Two-Barrier-Distributions. 
Department of Mathematics and Statistics University of Guelph. Canada. 

Li, K.L. dan Wong, H.Y. 2007. Structural Models of Corporate Bond Pricing with 
Maximum Likelihood Estimation. 

Longstaff, F. dan Scwhartz, E. 1995. A Simple Approach to Valuing Risky Fixed 
and Floating Rate Debt. Journal of Finance, 50, 789–819. 

Manurung, A.H., 2006, Dasar-dasar Investasi Obligasi, Elex Media Komputindo, 
Jakarta. 

Manurung, A.H. 2008. Probabilitas Default Perusahaan. Jurnal The Ary Suta 
Center Series On Strategic Management. 1(1). 

Maruddani, D.A.I., Rosadi, D., Gunardi, dan Abdurakhman. 2011a. Pengukuran 
Risiko Kredit Obligasi dengan Model Merton. Jurnal Ekonomi, 
Manajemen, dan Akuntansi (JEMA). Fakultas Ekonomi, UMB 
Yogyakarta, 1(1), 123–141. 

Maruddani, D.A.I., Rosadi, D., Gunardi, dan Abdurakhman. 2011b. Credit 
Spreads Obligasi Korporasi dengan Model Merton. Prosiding Seminar 
Nasional Statistika Universitas Diponegoro 2011, C-18. 

Maruddani, D.A.I., Rosadi, D., Gunardi, dan Abdurakhman. 2011c. Unified 
Structural Models and Reduced-Form Models in Credit Risk by the Yield 
Spreads. Proceeding of the 6th SEAMS-GMU International Conference on 
Mathematics and Its Application 2011, 697–704. 

Maruddani, D.A.I., Rosadi, D., Gunardi, dan Abdurakhman. 2013a. Probability of 
Default in Credit Risk Based on Discrete Trinomial Structure. Proceeding 
59th World Statistics Congress of International Statistics Institute, Hong 
Kong, 5085–5090. 

Maruddani, D.A.I., Rosadi, D., Gunardi, dan Abdurakhman. 2013b. Valuasi 
Coupon Bond Berdasarkan Compound Option Call on Call. Prosiding 
Seminar Nasional Statistika Universitas Diponegoro 2013, 467–478. 

Maruddani, D.A.I., Rosadi, D., Gunardi, dan Abdurakhman. 2013c. Bankruptcy 
Prediction of Coupon Bond with Modified First Passage Time Approach. 
Proceeding International Conference on Mathematical and Computer 
Sciences, Bandung, 45–52. 

Maruddani, D.A.I., Rosadi, D., Gunardi, dan Abdurakhman. 2015a. One Period 
Coupon Bond Valuation with Revised First Passage Time Approach and 
the Application in Indonesian Corporate Bond. AIP Proceedings 
Conference (Indexed by SCOPUS), Vol 1643, 391–401. 

Valuasi Obligasi dengan Kupon Berdasarkan Waktu Kebangkrutan
DI ASIH I MARUDDANI, Prof. Dr. rer. nat. Dedi Rosadi, M.Sc., Dr. Gunardi, M.Si., Dr. Abdurakhman, S.Si., M.Si.
Universitas Gadjah Mada, 2016 | Diunduh dari http://etd.repository.ugm.ac.id/



132 

Maruddani, D.A.I., Rosadi, D., Gunardi, dan Abdurakhman. 2015b. Valuation of 
One Period Coupon Bond Valuation Based on Default Time and Empirical 
Study in Indonesian Bond Data, Far East Journal of Mathematical 
Sciences (Indexed by SCOPUS), 98(1), 57–73.  

Maruddani, D.A.I., Rosadi, D., Gunardi, dan Abdurakhman. 2015c. Default 
Probability of Multiperiod Coupon Bond Based on Classical Approach. 
IEEE Xplore Proceedings (Indexed by SCOPUS) for 7th International 
Conference on Research and Education Mathematucs (ICREM7), di Kuala 
Lumpur Malaysia, 25 – 27 Agustus 2015.   
http://ieeexplore.ieee.org/xpl/login.jsp?tp=&arnumber=7357068&url=http
%3A%2F%2Fieeexplore.ieee.org%2Fiel7%2F7348904%2F7357009%2F0
7357068.pdf%3Farnumber%3D7357068 

Matsuda, K. 2005. Inverse Gaussian Distribution. http://maxmatsuda.com  
Merton, R. 1974. On The Pricing Of Corporate Debt: The Risk Structure Of 

Interest Rate. Journal Of Finance, 29, 449–470.  
Morgan, J.P. 1997. Credit Metrics - Technical Document. New York: J.P Morgan 

& Co. Incorporated. 
Pyle, W.W., White, J.A., Larson, K.D., dan Zin, M. 1987. Fundamental 

Accounting Principles. Richard D. Irwin. USA.  
Rahardjo, S. 2003. Panduan Investasi Obligasi. PT Gramedia Pustaka Utama. 

Jakarta. 
Reisz, A. dan Perlich, C. 2004. A Market-Based  Framework for Brankruptcy 

Prediction, Working Paper. Baruch College and New York University. 
Ross, S.M. 1997. Introduction to Probability Models, seventh edition. Academic 

Press, USA.  
Rouah, F.D. 2009. Four Derivations of the Black-Scholes Formula. Teaching 

Material. UC Davis. Canada.  
www.frouah.com/finance%20notes/Black%20Scholes%20formula.pdf  

Ruppert, D. 2004. Statistics and Finance An Introduction. Springer. New York. 
Samuelson, P.A. 1965. Rational Theory of Warrant Pricing. Industrial 

Management Review. 13–31. 
Shreve, S.E. 2000. Stochastic Calculus for Finance II Continuous-Time Models. 

Springer. USA. 
Surya, R. A. S. 2012. Akuntansi Keuangan Versi IFRS+. Yogyakarta: Graha Ilmu 
Tandelilin, E. 2010. Portofolio dan Investasi Teori dan Aplikasi. Penerbit 

Kanisius. Yogyakarta. 
Tsay, R. S. 2005. Analysis of Financial Time Series. 2nd edition. John Wiley & 

Sons. New Jersey 

Valuasi Obligasi dengan Kupon Berdasarkan Waktu Kebangkrutan
DI ASIH I MARUDDANI, Prof. Dr. rer. nat. Dedi Rosadi, M.Sc., Dr. Gunardi, M.Si., Dr. Abdurakhman, S.Si., M.Si.
Universitas Gadjah Mada, 2016 | Diunduh dari http://etd.repository.ugm.ac.id/

http://ieeexplore.ieee.org/xpl/login.jsp?tp=&arnumber=7357068&url=http%3A%2F%2Fieeexplore.ieee.org%2Fiel7%2F7348904%2F7357009%2F07357068.pdf%3Farnumber%3D7357068
http://ieeexplore.ieee.org/xpl/login.jsp?tp=&arnumber=7357068&url=http%3A%2F%2Fieeexplore.ieee.org%2Fiel7%2F7348904%2F7357009%2F07357068.pdf%3Farnumber%3D7357068
http://ieeexplore.ieee.org/xpl/login.jsp?tp=&arnumber=7357068&url=http%3A%2F%2Fieeexplore.ieee.org%2Fiel7%2F7348904%2F7357009%2F07357068.pdf%3Farnumber%3D7357068
http://maxmatsuda.com/
http://www.frouah.com/finance%20notes/Black%20Scholes%20formula.pdf


133 

Wilks, D.S. 1995. Statistical Methods in the Atmospheric Sciences: an 
Introduction, 2nd edition. Academic Press. USA. 

----- Keputusan Menteri Keuangan Nomor 52 Tahun 1990. 
----- Keputusan Menteri Keuangan Nomor 1548/KMK.013/1990 sebagaimana 

telah diubah dengan Keputusan Menteri Keuangan Nomor 
1199/KMK.010/1991 

----- Indonesian Stock Exchange. 2013. Indonesian Bond Market Directory. 
www.idx.co.id.  

Website Indonesian Bond Pricing Agency (IBPA). www.ibpa.co.id.  
Website Bank Indonesia (BI). www.bi.go.id.  
 

Valuasi Obligasi dengan Kupon Berdasarkan Waktu Kebangkrutan
DI ASIH I MARUDDANI, Prof. Dr. rer. nat. Dedi Rosadi, M.Sc., Dr. Gunardi, M.Si., Dr. Abdurakhman, S.Si., M.Si.
Universitas Gadjah Mada, 2016 | Diunduh dari http://etd.repository.ugm.ac.id/

http://www.idx.co.id/
http://www.ibpa.co.id/
http://www.bi.go.id/

	Geske, R. dan Johnson, H.E. 1984. The Valuation of Corporate Liabilities as Compound Options: A Correction. Journal of Financial and Quantitative Analysis. 19(02), 231-232

