DAFTAR PUSTAKA

Al-Hajieh, H., Redhead, K., & Rodgers, T. (2011). Investor sentiment and calendar
anomaly effects: A case study of the impact of Ramadan on Islamic Middle Eastern
markets. Research in International Business and Finance, 25(3), 345-356.
https://doi.org/10.1016/j.ribaf.2011.03.004

Al-lssiss, M. (2010). The Impact of Religious Experience on Financial Markets. In
Working Paper Harvard University.

Amir, A., Junaidi, & Yulmardi. (2009). Metodologi Penelitian Ekonomi dan
Penerapannya (1st ed.). Jambi: IPB Press.

Arianti, B. F. (2018). The Influence of Financial Literacy, Financial Behavior, and
Income on Investment Decision. Economics and Accounting Journal, 1(1).

Asri, M. (2013). Keuangan Keperilakuan. BPFE Yogyakarta.

Asyik, N. F. (2011). Reaksi Pasar atas Variabel Makro dan Profitabilitas: Kajian
Perusahaan di Bursa Efek IndonesiaTerkategori Devensife dan Cyclical Industry.
Ekuitas, 15(2), 269-287. www.bi.go.id.

Awaliyah, R., & Syuaib, 1. (2021). The Phenomenon of Sharing Takjil in the Month of
Ramadan in Indonesia: Study of Ma’anil Hadith. Gunung Djati Conference Series,
4. https://www.conferences.uinsgd.ac.id/index.php/gdcs/article/view/380

Biatkowski, J., Etebari, A., & Wisniewski, T. P. (2012). Fast profits: Investor sentiment
and stock returns during Ramadan. Journal of Banking and Finance, 36(3), 835—
845. https://doi.org/10.1016/j.jbankfin.2011.09.014

Biatkowski, J., & Yaghoubi, M. (2021). The Ramadan effect: A standalone anomaly or
just a compensation for low liquidity? Journal of Behavioral and Experimental
Finance, 30. https://doi.org/10.1016/j.jbef.2021.100480

Budiarto, A., & Murtanto. (2002). Event Study: Telaah Metodologi dan Penerapannya
di Bidang Ekonomi dan Keuangan. Jurnal Bisnis Dan Akuntansi, 4(3), 295-320.

Darmadji, T., & Fakhruddin, H. M. (2012). Pasar Modal Indonesia (Edisi Ketiga).
Salemba Empat.

Emeria, D. C. (2023, March 20). Ternyata Ini Biang Kerok Harga Sembako Terbang
Jelang Ramadan. CNBC Indonesia.
https://www.cnbcindonesia.com/news/20230320091731-4-423068/ternyata-ini-
biang-kerok-harga-sembako-terbang-jelang-ramadan

70



71

Faih, A., & Nafiah, R. (2019). Analisis Efek Ramadhan Terhadap Abnormal Return dan
Trading Volume Activity pada Perusahaan Yang Masuk dalam Jakarta Islamic
Index (JI1) di Bursa Efek Indonesia Periode 2014-2018. Al-Tijary, 5(1), 37-47.
https://doi.org/10.21093/at.v5i1.1598

Fama, E. F. (1970). Efficient Capital Markets: A Review of Theory and Empirical Work.
Source: The Journal of Finance, 25(2), 383-417.
http://www.jstor.com/stable/2325486

Ferdianto, A. (2024). IKAPPI: Puncak Kenaikan Harga Pangan Bakal Terjadi H-1
Lebaran 2024. Kontan. https://nasional.kontan.co.id/news/ikappi-puncak-
kenaikan-harga-pangan-bakal-terjadi-h-1-lebaran-2024

Ghozali, 1. (2018). Aplikasi Analisis Multivariate dengan Program IBM SPSS 25.
Semarang: Badan Penerbit Universitas Diponegoro.

Giovanni, F. T., Robiyanto, R., & Harijono, H. (2022). Efisiensi Pasar Modal Bentuk
Kuat di Indonesia Selama Pandemi Covid-19. Management & Accounting Expose
E-ISSN, 5(2), 1-11. http://jurnal.usahid.ac.id/index.php/accounting

GoodStats. (2024). Survei Pola Perilaku Masyarakat Saat Ramadan & IdulFitri 2024.
https://goodstats.id/publication/hasil-survei-pola-perilaku-masyarakat-saat-
ramadan-dan-idulfitri-2024-FF87j

Habriyanto. (2019). Analisis Perbandingan Pola Konsumsi Masyarakat Kota Jambi
Sebelum, Sesaat dan Sesudah Bulan Ramadhan. Al-Tijary: Jurnal Ekonomi Dan
Bisnis Islam, 4(2), 169-182. https://doi.org/10.21093/at.v4i2.1453

Halimatussadiah, A. (2015). Why Ramadan is a special economic season in Indonesia.
The Conversation. https://theconversation.com/why-ramadan-is-a-special-
economic-season-in-indonesia-43399

Hartono, J. (2015). Teori Portofolio dan Analisis Investasi Edisi Kesepuluh. BPFE.
https://www.ui.ac.id/en/the-sme-industry-during-ramadan-the-impact-on-the-
indonesian-economy/

Hasanah, A. F. (2020). Analisis Perilaku Konsumen Masyarakat Ponorogo Sesaat dan
Sesudah Datangnya Bulan Ramadan. 1JOIS: Indonesian Journal of Islamic Studies,
2(01), 95-106.

Hassan, M. H., & Kayser, M. S. (2019). Ramadan effect on stock market return and trade
volume: Evidence from Dhaka Stock Exchange (DSE). Cogent Economics and
Finance, 7(1). https://doi.org/10.1080/23322039.2019.1605105



72

Husen, U., Nasarudin, I. Y., & Mubarok, F. (2021). The Effect of Ramadan on the
Indonesian Sharia Stock Index. Equilibrium: Jurnal Ekonomi Syariah, 9(1), 47.
https://doi.org/10.21043/equilibrium.v9i1.9071

Igbal, M. S., Kouser, R., & Azeem, M. (2013). Conventional And Islamic Anomalies in
Karachi Stock Exchange. Science International, 25(4), 999-1007.
https://www.researchgate.net/publication/323457344

Jones, C. P., & Jensen, G. R. (2016). Investments Analysis and Management (13th
Edition). John Wiley & Sons, Inc.

Kantar World. (2019). Ramadan: Embracing Festive Opportunities to Win Consumers.

Lai, Y. W., & Windawati, A. (2017). Risk, return, and liquidity during Ramadan:
Evidence from Indonesian and Malaysian stock markets. Research in International
Business and Finance, 42, 233-241. https://doi.org/10.1016/j.ribaf.2017.04.054

Levy, H., & Post, T. (2005). Introduction to Investments. South-Western College
Publishing.

Mawardi, I., Aswin, T. A., Fitri, R., Cupian, Anggraini, Rr. T., Jazil, T., & Direktorat
Pasar Modal Syariah. (2019). Modul Pasar Modal Syariah. Otoritas Jasa Keuangan
(OJK).

Munusamy, D. (2019). Does Ramadan influence the returns and volatility? Evidence
from Shariah index in India. Journal of Islamic Accounting and Business Research,
10(4), 565-579. https://doi.org/10.1108/JIABR-03-2016-0025

Pangaribowo, W. S., & Putri, G. S. (2024). Tradisi Masjid Jogokariyan Sediakan 3.500
Takjil Gratis dan Gelar Pasar Sore untuk Bantu Warga. Kompas Yogyakarta.
https://yogyakarta.kompas.com/read/2024/03/12/220057178/tradisi-masjid-
jogokariyan-sediakan-3500-takjil-gratis-dan-gelar-pasar?page=all

Peterson, P. P. (1989). Event Studies: A Review of Issues and Methodology. Quarterly
Journal of Business and Economics, 28(3), 36—66.

Putra, D. W., Hasnawati, S., & Muslimin. (2021). Ramadan Effect and Volatility Risk
by Garch Model: Evidence In Indonesia Stock Market. Jurnal Bisnis Dan
Manajemen, 17(2), 14-25.

Rahmatullah, A., Mahadwartha, P. A., & Ernawati, E. (2021). The Effect of Ramadan
Month on Stock Return and Volatility of A Sharia-Based Index. Journal of
Entrepreneurship & Business, 2(2), 120-133.



73

Reilly, F. K., & Brown, K. C. (2011). Investment Analysis & Portfolio Management
(10th ed.). Cengage Learning. www.cengage.com/highered

Rika, H. (2021, January 25). BEI Resmi Pakai Klasifikasi Baru, IDX-IC. CNN Indonesia.
https://www.cnnindonesia.com/ekonomi/20210125184807-92-598236/bei-resmi-
pakai-klasifikasi-baru-idx-ic

Salman Irag Al-Najaf, F. A., Salehi, M., & Nimr Al-Maliki, H. S. (2018). The effect of
Islamic sacred months on stock prices in Iran and Irag Stock Exchanges. ISRA
International Journal of Islamic Finance, 10(1), 111-119.
https://doi.org/10.1108/1J1F-10-2017-0034

Samsul, M. (2015). Pasar Modal dan Manajemen Portofolio. Erlangga.

Saputro Ahmad, B. G., & Utami, W. (2019). A study of Ramadan effect on the Indonesia
Stock Exchange. Management and Entrepreneurship: Trends of Development,
4(10), 67-78. https://doi.org/10.26661/2522-1566/2019-4/10-06

Saragih, E. M., Sadalia, I., & Silalahi, A. S. (2019). The Impact of Presidential Election
on Abnormal Return, Trading Volume Activity, Security Return Variability in
Banking Industries Listed on the Indonesia Stock Exchange. International Journal
of Research and Review, 6(5), 246-261.

Sari, D. Y., & Dana. (2024). Tantangan Digitalisasi Pasar Modal dan Literasi Keuangan
dalam Meningkatkan Minat Investasi. Prosiding Seminar Nasional Manajemen,
4(1), 285-289. http://openjournal.unpam.ac.id/index.php/PSM/index

Sejati, H., Lihan, I., & Hendrawaty, E. (2022). Analysis of Ramadan Effect on
Indonesian Islamic Stock Market: Jakarta Islamic Index (JI1) (2016-2020). Asian
Journal of  Economics, Business and  Accounting, 470-480.
https://doi.org/10.9734/ajeba/2022/v22i23887

Seyyed, F. J., Abraham, A., & Al-Hajji, M. (2005). Seasonality in stock returns and
volatility: The Ramadan effect. Research in International Business and Finance,
19(3), 374-383. https://doi.org/10.1016/j.ribaf.2004.12.010

Sherly. (2024). The SME Industry during Ramadan: The impact on The Indonesian
Economy. Universitas Indonesia.

Siska, E., & Arigawari, D. (2020). Reaksi Ramadhan Effect Terhadap Saham Perusahaan
Makanan dan Minuman di Indonesia. Journal of Applied Business and Ecnomics
(JABE), 6(4), 330-340.



74

Sonjaya, A. R., & Wahyudi, I. (2016). The Ramadan effect: Illusion or reality? Arab
Economic and Business Journal, 11(1), 55-71.
https://doi.org/10.1016/j.aebj.2016.03.001

Sribanu, D. M. L., & Cahyono, E. F. (2019). Perbedaan Kinerja Pertumbuhan Ekonomi
Pada Kuartal Ramadhan dan Rata-Rata Kuartal Diluar Ramadhan dan Idul Fitri.
Jurnal Ekonomi Syariah Teori Dan Terapan, 6(5), 1007-1029.

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

Widiyanto. (2013). Statistika Terapan : Konsep dan Aplikasi dalam Penelitian Bidang
Pendidikan, Psikologi dan IImu Sosial Lainnya. Jakarta: PT Alex Media
Komputindo.

Widyarti, E. T., Wahyudi, S., & Hersugondo, H. (2021). Map of changes in abnormal
return and trading volume activity: Reviewing the effect of ramadhan in indonesia.
In Universal Journal of Accounting and Finance (Vol. 9, Issue 5, pp. 1093-1102).
Horizon Research Publishing. https://doi.org/10.13189/ujaf.2021.090519

Zulfikar. (2016). Pengantar Pasar Modal dengan Pendekatan Statistika. Deepublish.



