
86 
 

DAFTAR PUSTAKA 

Baker, H. K., Filbeck, G., & Kiymaz, H. (2022). Behavioral finance: What everyone 

needs to know. Oxford University Press. 

Bank Indonesia. (2024). Laporan Kebijakan Moneter Indonesia. Bank Indonesia. 

Bekaert, G., Harvey, C. R., Lundblad, C., & Siegel, S. (2021). Globalization and 

asset returns: International evidence. Journal of Financial Economics, 

142(3), 1100–1123. https://doi.org/10.1016/j.jfineco.2021.05.012 

Bekaert, G., Hodrick, R. J., & Zhang, X. (2021). International stock return 

comovements. Journal of Financial Economics, 142(3), 1236–1260. 

https://doi.org/10.1016/j.jfineco.2021.05.012 

Bodie, Z., Kane, A., & Marcus, A. J. (2021). Investments (12th ed.). McGraw-Hill 

Education. 

Bursa Efek Indonesia (BEI). (2024). IDX Sectoral Indices: Financials & Technology 

2022–2024. BEI. 

Bursa Efek Indonesia. (2024). Laporan tahunan Bursa Efek Indonesia 2024. 

Jakarta: BEI. 

Chen, M. (2024). Portfolio optimization of stocks in different industries using Single 

Index Model and Markowitz Model. International Journal of Financial Studies, 

12(2), 88–105. https://doi.org/10.3390/ijfs12020088 

Chen, Y., Li, X., & Zhang, J. (2023). Sectoral performance and market volatility: 

Evidence from post-pandemic stock markets. Journal of Financial Markets, 

64, 101865. https://doi.org/10.1142/S2424786323500120 

Darmadji, T., & Fakhruddin, H. M. (2020). Pasar Modal di Indonesia. Jakarta: 

Salemba Empat. 

https://doi.org/10.1016/j.jfineco.2021.05.012
https://doi.org/10.1016/j.jfineco.2021.05.012
https://doi.org/10.3390/ijfs12020088
https://doi.org/10.1142/S2424786323500120


87 
 

Elton, E. J., Gruber, M. J., Brown, S. J., & Goetzmann, W. N. (2020). Modern 

portfolio theory and investment analysis (10th ed.). John Wiley & Sons. 

Fabozzi, F. J., & Markowitz, H. M. (2022). The theory and practice of investment 

management (3rd ed.). Wiley. 

Fahmi, I. (2021). Manajemen investasi dan portofolio. Alfabeta. 

Fama, E. F. (1970). Efficient capital markets: A review of theory and empirical work. 

The Journal of Finance, 25(2), 383–417. https://doi.org/10.2307/2325486 

Fama, E. F., & French, K. R. (1993). Common risk factors in the returns on stocks 

and bonds. Journal of Financial Economics, 33(1), 3–56. 

https://doi.org/10.1016/0304-405X(93)90023-5 

Fama, E. F., & French, K. R. (2015). A five-factor asset pricing model. Journal of 

Financial Economics, 116(1), 1–22. 

https://doi.org/10.1016/j.jfineco.2014.10.010 

Friede, G., Busch, T., & Bassen, A. (2020). ESG and financial performance: 

Aggregated evidence from more than 2000 empirical studies. Journal of 

Sustainable Finance & Investment, 10(4), 301–326. 

https://doi.org/10.1080/20430795.2019.1709812 

Gomber, P., Koch, J.-A., & Siering, M. (2022). Digital finance and fintech: Current 

research and future research directions. Journal of Business Economics, 

92(5), 569–619. https://doi.org/10.1007/s11573-021-01044-8 

Halim, A. (2020). Analisis investasi dan aplikasi teori portofolio dan analisis 

sekuritas. Salemba Empat. 

Handayani, A., & Putra, Y. (2021). Literasi keuangan dan partisipasi masyarakat 

dalam pasar modal Indonesia. Jurnal Ekonomi dan Keuangan Modern, 

12(3), 145–159. 

https://doi.org/10.2307/2325486
https://doi.org/10.1016/0304-405X(93)90023-5
https://doi.org/10.1016/j.jfineco.2014.10.010
https://doi.org/10.1080/20430795.2019.1709812
https://doi.org/10.1007/s11573-021-01044-8


88 
 

Husnan, S. (2015). Dasar-dasar Teori Portofolio dan Analisis Sekuritas. 

Yogyakarta: UPP STIM YKPN. 

Jogiyanto, H. (2017). Teori Portofolio dan Analisis Investasi (Edisi 11). Yogyakarta: 

BPFE. 

Kustodian Sentral Efek Indonesia (2025). Statistik Pasar Modal Indonesia. Jakarta: 

KSEI. 

Kustodian Sentral Efek Indonesia (KSEI). (2024). Laporan tahunan jumlah investor 

pasar modal 2022–2024. KSEI. 

Li, X., & Ng, S. (2021). AI-driven portfolio optimization: A review and future 

directions. Journal of Computational Finance, 25(2), 45–70. 

https://doi.org/10.21314/JCF.2021.400 

Lintner, J. (1965). The valuation of risk assets and the selection of risky 

investments in stock portfolios and capital budgets. The Review of 

Economics and Statistics, 47(1), 13–37. https://doi.org/10.2307/1924119 

Markowitz, H. (1952). Portfolio Selection. The Journal of Finance, 7(1), 77–91. 

https://doi.org/10.1111/j.1540-6261.1952.tb01525.x 

Maulana, Y., Meilany, W. D., & Yusuf, A. A. (2025). Optimal portfolio analysis using 

Markowitz and Single Index Model: Evidence from Indonesian LQ45 stocks. 

Asian Journal of Finance & Accounting, 17(1), 55–70. 

Nuraini, L., & Pratama, Y. (2023). Analisis Kinerja Sektoral dan Pengaruh 

Transformasi Digital terhadap Pasar Saham Indonesia. Jurnal Riset 

Ekonomi dan Bisnis Digital, 5(1) 

Oktaviani, D., & Kusuma, H. (2022). Pengaruh faktor makroekonomi terhadap 

return saham sektor keuangan di Indonesia. Jurnal Keuangan dan 

Perbankan, 26(3), 412–427. https://doi.org/10.26905/jkdp.v26i3.12345 

https://doi.org/10.21314/JCF.2021.400
https://doi.org/10.2307/1924119
https://doi.org/10.1111/j.1540-6261.1952.tb01525.x
https://doi.org/10.26905/jkdp.v26i3.12345


89 
 

Osei, P., & Boateng, K. (2024). Optimal portfolio selection in emerging markets 

using beta-based screening. Journal of Economic Studies. 

https://doi.org/10.1108/JES-04-2023-0215 

Otoritas Jasa Keuangan. (2023). Laporan tahunan OJK 2023: Meningkatkan 

inklusi dan literasi keuangan nasional. Jakarta: OJK. 

Otoritas Jasa Keuangan. (2024). Statistik pasar modal Indonesia 2024. OJK. 

Pramudita, D., & Nurhayati, I. (2022). “Analisis Kinerja Saham Sektor Teknologi di 

Bursa Efek Indonesia.” Jurnal Ekonomi dan Bisnis Indonesia, 37(2), 145–

160. 

Prasetyo, A., & Sari, D. P. (2021). “Analisis Kinerja Pasar Modal Indonesia Pasca 

Krisis dan Implikasinya terhadap Portofolio Investasi.” Jurnal Ilmu 

Manajemen dan Keuangan, 9(2), 112–124. 

Prasetyo, D., & Sari, M. (2021). Strategi portofolio optimal di pasar modal 

Indonesia pasca krisis COVID-19. Jurnal Ilmiah Manajemen & Bisnis, 6(3), 

55–70. 

Pratama, R., & Sari, D. (2023). Penerapan teori portofolio Markowitz dalam 

pembentukan portofolio optimal saham di BEI. Jurnal Keuangan dan Bisnis, 

15(2), 201–213. https://doi.org/10.32534/jkb.v15i2.11234 

Putri, A. D., & Siregar, R. (2022). Analisis pembentukan portofolio optimal saham 

LQ45 dengan model Markowitz. Jurnal Ekonomi dan Bisnis, 15(3), 210–225. 

https://doi.org/10.31258/jeb.15i3.210-225 

Putri, F. A., & Nugroho, S. (2022). Hubungan antara kapitalisasi pasar dan 

pertumbuhan ekonomi di Indonesia. Jurnal Ekonomi Pembangunan 

Indonesia, 24(1), 33–47. 

https://doi.org/10.1108/JES-04-2023-0215
https://doi.org/10.32534/jkb.v15i2.11234
https://doi.org/10.31258/jeb.15i3.210-225


90 
 

Rahman, F., & Nurhadi, M. (2023). Analisis pembentukan portofolio optimal saham 

sektor keuangan di Bursa Efek Indonesia menggunakan Single Index Model. 

Jurnal Ilmiah Manajemen dan Bisnis, 10(2), 175–189. 

https://doi.org/10.31002/jimb.v10i2.13456 

Rahmawati, N., & Haryanto, A. M. (2023). Analisis kinerja reksa dana saham di 

Indonesia dengan metode Sharpe Ratio, Treynor Ratio, dan Jensen’s Alpha. 

Jurnal Ekonomi dan Keuangan, 27(1), 45–60. 

https://doi.org/10.31258/jek.27i1.45-60 

Rahmawati, S., & Gunawan, D. (2020). Analisis Portofolio Optimal Menggunakan 

Single Index Model pada Saham LQ45. Jurnal Ekonomi dan Bisnis 

Indonesia, 6(2), 145–157. 

Reilly, F. K., & Brown, K. C. (2020). Investment analysis and portfolio management 

(12th ed.). Cengage Learning. 

Sahoo, S. (2024). Volatility spillovers among the sectors of emerging and 

developed markets. Cogent Economics & Finance, 12(1). 

https://doi.org/10.1080/23322039.2024.2316048 

Satria, D. A., & Dewi, N. K. (2024). Sectoral portfolio performance and 

diversification efficiency on the Indonesia Stock Exchange. Jurnal Keuangan 

dan Investasi, 8(1), 55–70. https://doi.org/10.31002/jki.v8i1.15789 

Sharpe, W. F. (1963). A Simplified Model for Portfolio Analysis. Management 

Science, 9(2), 277–293. https://doi.org/10.1287/mnsc.9.2.277 

Sharpe, W. F. (1964). Capital asset prices: A theory of market equilibrium under 

conditions of risk. The Journal of Finance, 19(3), 425–442. 

https://doi.org/10.1111/j.1540-6261.1964.tb02865.x 

https://doi.org/10.31002/jimb.v10i2.13456
https://doi.org/10.31258/jek.27i1.45-60
https://doi.org/10.1080/23322039.2024.2316048
https://doi.org/10.31002/jki.v8i1.15789
https://doi.org/10.1287/mnsc.9.2.277
https://doi.org/10.1111/j.1540-6261.1964.tb02865.x


91 
 

Sharpe, W. F. (1966). Mutual fund performance. The Journal of Business, 39(1), 

119–138. https://doi.org/10.1086/294846 

Sharpe, W. F., Alexander, G. J., & Bailey, J. V. (2020). Investments (8th ed.). 

Pearson Education. 

Siregar, R., & Hidayat, M. (2022). Peran pasar modal dalam stabilitas ekonomi 

nasional. Jurnal Ekonomi dan Kebijakan Publik, 14(2), 201–218. 

Sugiyono. (2021). Metode penelitian kuantitatif, kualitatif, dan R&D. Alfabeta. 

Suryanto, A. (2020). Analisis Risiko dan Return Saham di Pasar Modal Indonesia. 

Jurnal Ilmu Manajemen dan Akuntansi Terapan, 11(1), 45–56. 

Susanto, R. (2022). Penerapan Model Indeks Tunggal dalam Pembentukan 

Portofolio Optimal di Bursa Efek Indonesia. Jurnal Manajemen dan 

Akuntansi Aktual, 9(1), 58–68. 

Tandelilin, E. (2010). Portofolio dan Investasi: Teori dan Aplikasi (Edisi 1). 

Yogyakarta: Kanisius. 

Tandelilin, E. (2017). Portofolio dan Investasi: Teori dan Aplikasi. Yogyakarta: 

Kanisius. 

Tandelilin, E. (2021). Portofolio dan Investasi: Teori dan Aplikasi (Edisi 3). 

Yogyakarta: Kanisius. 

Treynor, J. L. (1965). How to rate management of investment funds. Harvard 

Business Review, 43(1), 63–75. 

Utami, A., & Sihombing, R. (2023). Persebaran kepemilikan saham dan 

pemerataan ekonomi di Indonesia. Jurnal Keuangan dan Pembangunan 

Nasional, 6(4), 77–91. 

https://doi.org/10.1086/294846


92 
 

Wicaksono, R., & Aditya, P. (2023). Optimal portfolio selection using Single Index 

Model in Indonesia financial sector. Asian Journal of Economics and 

Finance, 7(1), 98–112. https://doi.org/10.31258/ajef.7i1.98-112 

Wulandari, N., & Santoso, R. (2022). Pengaruh Risiko Pasar terhadap Return 

Saham Sektoral di Bursa Efek Indonesia. Jurnal Ekonomi dan Keuangan, 

14(3), 189–200. https://doi.org/10.17549/gbfr.2022.27.2.97 

Wulandari, R. (2020). “Pengaruh Variabel Makroekonomi terhadap Kinerja Saham 

Perbankan di Indonesia.” Jurnal Keuangan dan Perbankan, 24(3), 371–382. 

Yuliani, T., & Puspita, A. (2023). Kinerja saham sektoral di Bursa Efek Indonesia 

selama pandemi COVID-19: Analisis risiko dan return. Jurnal Ekonomi dan 

Bisnis Indonesia, 18(2), 132–148. https://doi.org/10.31258/jebi.18i2.132-148 

Zhang, H., & Li, Y. (2023). Volatility spillovers across sectors and their magnitude: 

Evidence from Australia. PloS ONE, 18(6). 

https://doi.org/10.1371/journal.pone.0286528 

 

https://doi.org/10.31258/ajef.7i1.98-112
https://doi.org/10.17549/gbfr.2022.27.2.97
https://doi.org/10.31258/jebi.18i2.132-148
https://doi.org/10.1371/journal.pone.0286528

