
1 
 

DAFTAR PUSTAKA 

Alamsyah, S., Inayati, N. I., & Rahman, F. N. (2022). Implementation of CAPM in Determination of 

Stock Investment Decisions in LQ45 Index (Year 2017-2021). Dinasti International Journal of 

Economics, Finance & Accounting, 3(4), 348–359. https://doi.org/10.38035/dijefa.v3i4.1377 

Bappenas. (2019). Rancangan Teknokratik Rencana Pembangunan Jangka Menengah Nasional 

(RPJMN) 2020-2024. Kementrian Perencanaan Pembangunan Nasional, 2015–2019. 

Bergh, D. D., Connelly, B. L., Ketchen Jr, D. J., & Shannon, L. M. (2014). Signalling Theory and 

Equilibrium in Strategic Management Research: An Assessment and A Research Agenda. Journal 

of management studies, 51(8), 1334–1360. 

Eccles, R. G., Ioannou, I., & Serafeim, G. (2014). The Impact of Corporate Sustainability on 

Organizational Processes and Performance. Management Science, 60(11), 2835–2857. 

https://doi.org/10.1287/mnsc.2014.1984 

Fadhilah, A. (2022). Teori Konsumsi. 

Fakhirah, Z., & Komara, F. (2024). Analisis Penggunaan Metode Capital Asset Pricing Model Dalam 

Pengambilan Keputusan Investasi Saham. Advantage: Journal of Management and Business, 2(1), 

1–18. https://doi.org/10.61971/advantage.v2i1.23 

Fatahurrazak, F., & Anggraini, Y. A. (2023). Analisis Perbandingan Pembentukan Portofolio Saham 

Optimal dengan Model Markowitz dan Indeks Tunggal. Jurnal Ilmiah Akuntansi dan Finansial 

Indonesia, 7(1), 81–96. https://doi.org/10.31629/jiafi.v7i1.6346 

Friede, G., Busch, T., & Bassen, A. (2015). ESG and Financial Performance: Aggregated Evidence from 

More Than 2000 Empirical Studies. Journal of Sustainable Finance and Investment, 5(4), 210–

233. https://doi.org/10.1080/20430795.2015.1118917 

Gea, J. N., & Silalahi, D. (2022). Perbandingan Capital Asset Pricing Model dan Arbitrage Pricing 

Theory Dalam Memprediksi Return Saham LQ45 Yang Terdaftar di Bursa Efek Indonesia (Periode 

2018-2020). Jurnal Manajemen dan Bisnis, 524–537. 

Guermat, C. (2014). Yes, The CAPM is Testable. Journal of Banking & Finance, 46, 31–42. 

Hanafi, M. M. (2021). Teori Portofolio dan Analisis Investasi: Review Teori dan Bukti Empiris. 

Hasan, N., Pelleng, F. A. O., & Mangindaan, J. V. (2019). Analisis Capital Asset Pricing Model (CAPM) 

Sebagai Dasar Pengambilan Keputusan Berinvestasi Saham (Studi pada Indeks Bisnis-27 di Bursa 

Efek Indonesia). Jurnal Administrasi Bisnis, 8(1), 36–43. 

Huwae, R. C. (2022). Strategi Implementasi Kebijakan Ekonomi Hijau (Green economy) Pada 

Pengelolaan Sumber Daya Hutan di Provinsi Papua Untuk Mendukung Pembangunan Nasional 

Yang Berkelanjutan. Lembaga Ketahanan Nasional Republik Indonesia, 1–73. 

IDX. (2024, Desember 30). Sukses Tutup Tahun 2024, Pertumbuhan Positif Mendorong Kepercayaan 

Pasar Modal Indonesia. idx.co.id. https://www.idx.co.id/id/berita/siaran-pers/2288 

Intan, K. (2021, Februari 28). IHSG terkerek 6,47% di bulan Februari 2021, ini sebabnya. 

investasi.kontan.co.id. https://investasi.kontan.co.id/news/ihsg-terkerek-647-di-bulan-februari-

2021-ini-

sebabnya#:~:text=Analis%20Binaartha%20Sekuritas%20M.%20Nafan%20Aji%20Gusta,bulan

%20Februari%20terdorong%20apresiasi%20pelaku%20pasar%20terhadap 



2 
 

IPBES. (2018). Assessment Report on Land Degradation and Restoration. Intergovernmental Science-

Policy Platform on Biodiversity and Ecosystem Services. https://www.ipbes.net/assessment-

reports/ldr 

Irfan. (2020). Penerapan Metode Capital Asset Pricing Model (CAPM) sebagai Dasar Pertimbangan 

dalam Pengambilan Keputusan Investasi Saham pada Perusahaan-Perusahaan Sektor Infrastruktur, 

Utilitas dan Transportasi di BEI. Universitas Negeri Makassar, 1–12. 

Iswara, P. (2022). Terapkan Prinsip Berkelanjutan, BRI Bank Terbaik dalam IDX ESG Leaders. 

Katadata.co.id. https://katadata.co.id/finansial/bursa/625a6ea7173ee/terapkan-prinsip-

berkelanjutan-bri-bank-terbaik-dalam-idx-esg-leaders 

Jamaldin, S., & Mithu, A. S. (2024). Capital Asset Pricing Model (CAPM) Analysis of Tanzanian Public 

Firms. Journal of Policy and Development Studies, 17(1), 168–180. 

https://doi.org/10.4314/jpds.v17i1.14 

Jogiyanto. (2022). Portofolio Dan Analisis Investasi: Pendekatan Modul (Edisi 2). Penerbit Andi. 

Khan, M., Serafeim, G., & Yoon, A. (2016). Corporate Sustainability: First Evidence on Materiality. The 

accounting review, 91(6), 1697–1724. 

Kuncoro, I. B. (2023). Analisa Capital Asset Pricing Model (CAPM): Konseptual. 

https://doi.org/10.1002/9780470061602.eqf03001 

Luthfiyyah, V. H. (2022). Analisis Penggunaan Metode Capital Asset Pricing Model (CAPM) Dalam 

Pengambilan Keputusan Investasi Saham Pada Sub-Sektor Transportasi yang Terdaftar di Bursa 

Efek Indonesia (BEI) Periode 2016-2021. UNIVERSITAS PAKUAN. 

Maisyuri, N. I., Widiyanti, M., & Thamrin, K. M. H. (2023). Analisis Komparasi Keakuratan Capital 

Asset Pricing Model (CAPM) dan Arbitrage Pricing Theory (APT) Dalam Memprediksi Return 

Saham pada Perusahaan Sektor Consumer Goods yang Terdaftar di Bursa Efek Indonesia. Al-

Kharaj: Jurnal Ekonomi, Keuangan & Bisnis Syariah, 5(1), 53–65. 

Negara, A. I. S. (2023). The Application of Capital Asset Pricing Model (CAPM) Analysis Method as 

the Basis of Stock Investment Decision Making: Study of 18 Technology Companies on the 

Indonesia Stock Exchange. Open Access Indonesia Journal of Social Sciences, 7(2), 1381–1390. 

https://doi.org/10.37275/oaijss.v7i2.221 

Nielsen, L. T. (2019). Instantaneous Arbitrage and the CAPM. arXiv preprint arXiv:1901.05113. 

Nurwulandari, A. (2020). Analysis of the Relationship of Risk and Return Using the Capital Asset 

Pricing Model (CAPM) Method at Kompas 100 for the 2015-2019 Period. International Journal 

of Science and Society, 2(2), 2020. http://ijsoc.goacademica.com 

Paningrum, D. (2022). Buku Referensi Investasi Pasar Modal. Lembaga Chakra Brahmana Lentera. 

Pristiwati, Y., & Widianingsih, N. (2019). Analysis of Capital Asset Pricing Model According to Shariah 

Principle: Indonesian Evidence. International Journal, 3. 

PT Media Nusantara Citra Tbk. (2024). Ringkasan Keuangan 9M-2024 & Q3-2024. 

Puspita, A. D., Dimyati, M., & Rachmawati, R. (2020). The Application of CAPM As A Basis For 

Determining The Return Level, Risk To Determine The Efficient Stock Group On Companies 

Listed On Indonesia Stock Exchange. ABM : International Journal of Administration, Business 

and Management, 1(1), 61–73. https://doi.org/10.31967/abm.v1i1.385 



3 
 

Putri, F. H. (2018). Penggunaan Metode Capital Asset Pricing Model (CAPM) Dalam Menentukan 

Keputusan Investasi Saham (Studi pada Indeks IDX30 di Bursa Efek Indonesia Tahun 2014-2018) 

(Vol. 6, Nomor 1) [Universitas Negeri Makassar]. 

http://dx.doi.org/10.1016/j.gde.2016.09.008%0Ahttp://dx.doi.org/10.1007/s00412-015-0543-

8%0Ahttp://dx.doi.org/10.1038/nature08473%0Ahttp://dx.doi.org/10.1016/j.jmb.2009.01.007%0

Ahttp://dx.doi.org/10.1016/j.jmb.2012.10.008%0Ahttp://dx.doi.org/10.1038/s4159 

Putri, K. A. (2024, Desember). OJK Sebut IHSG Ambles 6,07 Persen per November 2024. 

Infobanknews. https://infobanknews.com/ojk-sebut-ihsg-ambles-607-persen-per-november-2024/ 

Putrie, V. C., & Nurdyah, H. A. (2024). Stock Making Investment Decisions Using the Capital Asset 

Pricing Model (CAPM) Analysis of the Business Index-27 on the Indonesian Stock Exchange. 

International Journal of Mathematics, Statistics, and Computing, 2(3), 95–101. 

https://doi.org/10.46336/ijmsc.v2i3.119 

PwC. (2022). ESG-focused institutional investment seen soaring 84% to US$33.9 trillion in 2026, 

making up 21.5% of assets under management: PwC report. PwC. 

https://www.pwc.com/gx/en/news-room/press-releases/2022/awm-revolution-2022-report.html 

Ramli, A., & Lestari, I. (2024). Analysis of the Application of the Capital Asset Pricing Model (CAPM) 

Method in Making Islamic Stock Investment Decisions. Golden Ratio of Finance Management, 

4(2), 207–212. https://doi.org/10.52970/grfm.v4i2.635 

Risandi, L. S., & Sirait, R. A. (2021). Perbaikan Neraca Dagang Melalui Pengembangan Hortikultura 

Berorientasi Ekspor Evaluasi Penurunan Emisi Gas Rumah Kaca di Sektor Kehutanan Evaluasi 

Pelaksanaan BLT-Dana Desa di Masa Pandemi Covid-19. Buletin Apbn, VI(21), 2021. 

Setyawan, D. A., & Mutamimah, M. (2025). Analysis of the Capital Asset Pricing Model (CAPM) 

Method to Determine Investment Options in LQ45 Stocks on the Indonesia Stock Exchange (IDX) 

for the 2019-2023 Period. Journal of Advanced Multidisciplinary Research, 6(1), 70. 

https://doi.org/10.30659/jamr.6.1.70-88 

Siahaan, A. P. U. (2018). Autoregression Vector Prediction on Banking Stock Return using CAPM Model 

Approach and Multi-Factor APT (IJCIET). https://doi.org/10.31227/osf.io/yqvxa 

Soenarso, S. A. (2025, Februari 10). Kinerja MAPI Diproyeksikan Tumbuh 16%, Begini Rekomendasi 

Ina Sekuritas. Investasi Kontan.co.id. https://investasi.kontan.co.id/news/kinerja-mapi-

diproyeksikan-tumbuh-16-begini-rekomendasi-ina-sekuritas 

Spence, M. (1973). Job Market Signaling. Dalam Uncertainty in economics (hlm. 281–306). Elsevier. 

Stolbov, M. I., & Shchepeleva, M. A. (2022). The Impact of ESG-Factors on Financial Stability. Voprosy 

Ekonomiki, (11). 

Sudarmanto, E., Khairad, F., Damanik, D., Purba, E., Peranginangin, A. M., & Arfandi, S. N. (2021). 

Pasar Uang dan Pasar Modal. Yayasan Kita Menulis. 

Sugiyono. (2019). Metode Penelitian Kuantitatif, Kualitatif, dan R&D. Alfabeta. 

Sullivan, R., & Mackenzie, C. (2017). Responsible Investment: Guide to ESG Data Providers and 

Relevant Trends. The Journal of Sustainable Finance & Investment, 7(2), 131–143. 

Tandelilin, E. (2017). Pasar modal manajemen portofolio & investasi. Yogyakarta: PT Kanisius. 

Urwah, K. N., Farida, I., & Faozi, A. Z. (2024). Analisis Capital Asset Pricing Model (CAPM): Dasar 

Pengambilan Keputusan Investasi Saham pada Perusahaan Sektor Perbankan. Owner: Riset & 

Jurnal Akuntansi, 8(1), 333–344. https://doi.org/10.33395/owner.v8i1.1850 



4 
 

UU Nomor 8 Tahun 1995 Tentang Pasar Modal, Lembaran Negara Nomor 64 Tahun 1995 1. 

https://doi.org/10.7312/schi13174-003 

Vipond, T. (2024). Risk-Free Rate. CFI Education Inc. 

https://corporatefinanceinstitute.com/resources/valuation/risk-free-rate/ 

WALHI. (2021). Kondisi Lingkungan Hidup di Indonesia di Tengah Isu Pemanasan Global. 

https://www.walhi.or.id/kondisi-lingkungan-hidup-di-indonesia-di-tengah-isu-pemanasan-global 

Wall Street Prep. (2024). Security Market Line (SML). 

https://www.wallstreetprep.com/knowledge/security-market-line-sml/ 

Yanti, P., Ramadhani, I., & Sari, M. (2023). Analisis Capital Asset Pricing Model Pada Sektor Energi 

Periode 2020-2022. Jurnal Ekonomi Manajemen, 9(2), 115–122. 

https://doi.org/10.37058/jem.v9i2.8724 

Zhang, J. (2024). Empirical Test and Analysis of Capital Asset Pricing Model (CAPM) in China’s 

Capital Market. Frontiers in Business, Economics and Management, 17(3), 399–403. 

https://doi.org/10.54097/p7w24q63 

Zhu, M. (2023). Applitability Analysis of CAPM in China A-Share Market. Advances in Economics, 

Management and Political Sciences, 53(1), 195–198. https://doi.org/10.54254/2754-

1169/53/20230833 

  


