
 
 

89 

 

DAFTAR PUSTAKA 

Afzal Fahim, Afzal Farman, Kamran Muhamammad, & Pan Haiying. (2025). Stock 

Market Predictive Modeling Using Recurring Neutral Neutwork With Long-

Short Term Architecture. Journal of Islamic and Middle Eastern Finance and 

Management. 

Almeida, R. L. de, & Neves, R. F. (2022). Stock market prediction and portfolio 

composition using a hybrid approach combined with self-adaptive 

evolutionary algorithm. Expert Systems with Applications, 204. 

https://doi.org/10.1016/j.eswa.2022.117478 

Anuar, A. A., Mohamad, M. T. Bin, & Sulaiman, A. A. Bin. (2025). Mapping the 

presence of artificial intelligence in investment fund: a systematic review. 

Discover Artificial Intelligence, 5(1). https://doi.org/10.1007/s44163-025-

00314-9 

Atkins, A., Niranjan, M., & Gerding, E. (2018). Financial news predicts stock market 

volatility better than close price. Journal of Finance and Data Science, 4(2), 

120–137. https://doi.org/10.1016/j.jfds.2018.02.002 

Barak, S., Arjmand, A., & Ortobelli, S. (2017). Fusion of multiple diverse predictors 

in stock market. Information Fusion, 36, 90–102. 

https://doi.org/10.1016/j.inffus.2016.11.006 

Bhandari, H. N., Rimal, B., Pokhrel, N. R., Rimal, R., Dahal, K. R., & Khatri, R. K. C. 

(2022). Predicting stock market index using LSTM. Machine Learning with 

Applications, 9, 100320. https://doi.org/10.1016/j.mlwa.2022.100320 

Breiman, L. (2001). Random Forests (Vol. 45). 

Bui, D. G., Kong, D. R., Lin, C. Y., & Lin, T. C. (2023). Momentum in machine learning: 

Evidence from the Taiwan stock market. Pacific Basin Finance Journal, 82. 

https://doi.org/10.1016/j.pacfin.2023.102178 

Bustos, O., & Pomares-Quimbaya, A. (2020). Stock market movement forecast: A 

Systematic review. In Expert Systems with Applications (Vol. 156). Elsevier Ltd. 

https://doi.org/10.1016/j.eswa.2020.113464 

Bustos, O., Pomares-Quimbaya, A., & Stellian, R. (2025). Machine learning, stock 

market forecasting, and market efficiency: a comparative study. International 



90 

 

 
 

Journal of Data Science and Analytics, 20(7), 6815–6839. 

https://doi.org/10.1007/s41060-025-00854-4 

Byun, S. J., Cho, S., & Kim, D. H. (2024). Can a machine learn from behavioral 

biases? Evidence from stock return predictability of deep learning models. 

Journal of Behavioral and Experimental Finance, 41. 

https://doi.org/10.1016/j.jbef.2023.100881 

Cervelló-Royo, R., Guijarro, F., & Michniuk, K. (2015). Stock market trading rule 

based on pattern recognition and technical analysis: Forecasting the DJIA 

index with intraday data. Expert Systems with Applications, 42(14), 5963–

5975. https://doi.org/10.1016/j.eswa.2015.03.017 

Chen, M. Y., Liao, C. H., & Hsieh, R. P. (2019). Modeling public mood and emotion: 

Stock market trend prediction with anticipatory computing approach. 

Computers in Human Behavior, 101, 402–408. 

https://doi.org/10.1016/j.chb.2019.03.021 

Chowdhury, R., Mahdy, M. R. C., Alam, T. N., Al Quaderi, G. D., & Arifur Rahman, 

M. (2020). Predicting the stock price of frontier markets using machine 

learning and modified Black–Scholes Option pricing model. Physica A: 

Statistical Mechanics and Its Applications, 555. 

https://doi.org/10.1016/j.physa.2020.124444 

Christanto, F. W., Utomo, V. G., Prathivi, R., & Dewi, C. (2024). The Impact of 

Financial Statement Integration in Machine Learning for Stock Price 

Prediction. International Journal of Information Technology and Computer 

Science, 16(1), 35–42. https://doi.org/10.5815/ijitcs.2024.01.04 

Cohen, G., Aiche, A., & Eichel, R. (2025). Artificial Intelligence Models for Predicting 

Stock Returns Using Fundamental, Technical, and Entropy-Based Strategies: A 

Semantic-Augmented Hybrid Approach. Entropy, 27(6). 

https://doi.org/10.3390/e27060550 

Colasanto, F., Grilli, L., Santoro, D., & Villani, G. (2022). AlBERTino for stock price 

prediction: a Gibbs sampling approach. Information Sciences, 597, 341–357. 

https://doi.org/10.1016/j.ins.2022.03.051 

Das, S., Behera, R. K., Kumar, M., & Rath, S. K. (2018). Real-Time Sentiment Analysis 

of Twitter Streaming data for Stock Prediction. Procedia Computer Science, 

132, 956–964. https://doi.org/10.1016/j.procs.2018.05.111 



91 

 

 
 

Fama, E. F. (1965). The Behavior of Stock-Market Prices. In Source: The Journal of 

Business (Vol. 38, Number 1). https://www.jstor.org/stable/2350752 

Fama, E. F. (1970). American Finance Association, Haas School of Business Efficient 

Capital Markets: A Review of Theory and Empirical Work. In Source: The 

Journal of Finance (Vol. 25, Number 2). 

Fama, E. F., Fisher, L., Jensen, M. C., & Roll, R. (1969). The Adjustment of Stock 

Prices to New Information. In Review (Vol. 10, Number 1). 

Ferreira, F. G. D. C., Gandomi, A. H., & Cardoso, R. T. N. (2021). Artificial Intelligence 

Applied to Stock Market Trading: A Review. In IEEE Access (Vol. 9, pp. 30898–

30917). Institute of Electrical and Electronics Engineers Inc. 

https://doi.org/10.1109/ACCESS.2021.3058133 

Gandmal Dattaray P, & Kumar K. (2019). Systematic Analysis and review of stock 

market prediction techniques. 

Gao, R., Cui, S., Xiao, H., Fan, W., Zhang, H., & Wang, Y. (2022). Integrating the 

sentiments of multiple news providers for stock market index movement 

prediction: A deep learning approach based on evidential reasoning rule. 

Information Sciences, 615, 529–556. 

https://doi.org/10.1016/j.ins.2022.10.029 

Göçken, M., Özçalici, M., Boru, A., & Dosdoʇru, A. T. (2016). Integrating 

metaheuristics and Artificial Neural Networks for improved stock price 

prediction. Expert Systems with Applications, 44, 320–331. 

https://doi.org/10.1016/j.eswa.2015.09.029 

Guan, Z., & Zhao, Y. (2024). Optimizing stock market volatility predictions based on 

the SMVF-ANP approach. International Review of Economics and Finance, 95. 

https://doi.org/10.1016/j.iref.2024.103502 

Han Jiawei, Kamber Micheline, & Pei Jia. (2012). Data Mining Third Edition. 

Ho, L. T., Gan, C., Jin, S., & Le, B. (2022). Artificial Intelligence and Firm 

Performance: Does Machine Intelligence Shield Firms from Risks? Journal of 

Risk and Financial Management, 15(7). 

https://doi.org/10.3390/jrfm15070302 

Hoseinzade, E., & Haratizadeh, S. (2019). CNNpred: CNN-based stock market 

prediction using a diverse set of variables. Expert Systems with Applications, 

129, 273–285. https://doi.org/10.1016/j.eswa.2019.03.029 



92 

 

 
 

Julian, T., Devrison, T., Anora, V., & Suryaningrum, K. M. (2023). Stock Price 

Prediction Model Using Deep Learning Optimization Based on Technical 

Analysis Indicators. Procedia Computer Science, 227, 939–947. 

https://doi.org/10.1016/j.procs.2023.10.601 

Kamara, A. F., Chen, E., & Pan, Z. (2022). An ensemble of a boosted hybrid of deep 

learning models and technical analysis for forecasting stock prices. 

Information Sciences, 594, 1–19. https://doi.org/10.1016/j.ins.2022.02.015 

Kitchenham, B. (2007). Guidelines for performing Systematic Literature Reviews in 

Software Engineering. 

Koukaras, P., Nousi, C., & Tjortjis, C. (2022). Stock Market Prediction Using 

Microblogging Sentiment Analysis and Machine Learning. Telecom, 3(2), 358–

378. https://doi.org/10.3390/telecom3020019 

Lecun, Y., Bengio, Y., & Hinton, G. (2015). Deep learning. Nature, 521(7553), 436–

444. https://doi.org/10.1038/nature14539ï 

Li, F. (2010). The Information Content of Forward-Looking Statements in Corporate 

Filings-A Naïve Bayesian Machine Learning Approach. In Source: Journal of 

Accounting Research (Vol. 48, Number 5). 

Li, R., Han, T., & Song, X. (2022). Stock price index forecasting using a multiscale 

modelling strategy based on frequency components analysis and intelligent 

optimization. Applied Soft Computing, 124. 

https://doi.org/10.1016/j.asoc.2022.109089 

Liao, C., & Ma, T. (2024). From fundamental signals to stock volatility: A machine 

learning approach. Pacific Basin Finance Journal, 84. 

https://doi.org/10.1016/j.pacfin.2024.102283 

Lin, C. Y., & Lobo Marques, J. A. (2024). Stock market prediction using artificial 

intelligence: A systematic review of systematic reviews. In Social Sciences and 

Humanities Open (Vol. 9). Elsevier Ltd. 

https://doi.org/10.1016/j.ssaho.2024.100864 

Lin, Y. F., Huang, C. F., & Tseng, V. S. (2017). A novel methodology for stock 

investment using high utility episode mining and genetic algorithm. Applied 

Soft Computing Journal, 59, 303–315. 

https://doi.org/10.1016/j.asoc.2017.05.032 



93 

 

 
 

Ma, T., Sheng, H., & Wang, Y. (2024). Noisy market, machine learning and 

fundamental momentum. Pacific Basin Finance Journal, 86. 

https://doi.org/10.1016/j.pacfin.2024.102473 

Malkiel, B. G. (2003). The Efficient Market Hypothesis and Its Critics. In Source: The 

Journal of Economic Perspectives (Vol. 17, Number 1). Winter. 

Mintarya, L. N., Halim, J. N. M., Angie, C., Achmad, S., & Kurniawan, A. (2022). 

Machine learning approaches in stock market prediction: A systematic 

literature review. Procedia Computer Science, 216, 96–102. 

https://doi.org/10.1016/j.procs.2022.12.115 

Mohammed, S., Budach, L., Feuerpfeil, M., Ihde, N., Nathansen, A., Noack, N., 

Patzlaff, H., Naumann, F., & Harmouch, H. (2025). The effects of data quality 

on machine learning performance on tabular data. Information Systems, 132. 

https://doi.org/10.1016/j.is.2025.102549 

Moradi, M., Appolloni, A., Zimon, G., Tarighi, H., & Kamali, M. (2021). 

Macroeconomic factors and stock price crash risk: Do managers withhold bad 

news in the crisis-ridden Iran market? Sustainability (Switzerland), 13(7). 

https://doi.org/10.3390/su13073688 

Nam, K. H., & Seong, N. Y. (2019). Financial news-based stock movement prediction 

using causality analysis of influence in the Korean stock market. Decision 

Support Systems, 117, 100–112. https://doi.org/10.1016/j.dss.2018.11.004 

Nti, I. K., Adekoya, A. F., & Weyori, B. A. (2020). A systematic review of fundamental 

and technical analysis of stock market predictions. Artificial Intelligence 

Review, 53(4), 3007–3057. https://doi.org/10.1007/s10462-019-09754-z 

Pehlivanlı, A. Ç., Aşıkgil, B., & Gülay, G. (2016). Indicator selection with committee 

decision of filter methods for stock market price trend in ISE. Applied Soft 

Computing Journal, 49, 792–800. 

https://doi.org/10.1016/j.asoc.2016.09.004 

Pokhrel, N. R., Dahal, K. R., Rimal, R., Bhandari, H. N., Khatri, R. K. C., Rimal, B., & 

Hahn, W. E. (2022). Predicting NEPSE index price using deep learning models. 

Machine Learning with Applications, 9, 100385. 

https://doi.org/10.1016/j.mlwa.2022.100385 

Sang, C., & Di Pierro, M. (2019). Improving trading technical analysis with 

TensorFlow Long Short-Term Memory (LSTM) Neural Network. Journal of 



94 

 

 
 

Finance and Data Science, 5(1), 1–11. 

https://doi.org/10.1016/j.jfds.2018.10.003 

Saxena, A. (2018). Evolution and History of Artificial Intelligence (Vol. 5). JETIR. 

www.jetir.org 

Schmidhuber, J. (2015). Deep Learning in neural networks: An overview. In Neural 

Networks (Vol. 61, pp. 85–117). Elsevier Ltd. 

https://doi.org/10.1016/j.neunet.2014.09.003 

Seong, N., & Nam, K. (2022). Forecasting price movements of global financial 

indexes using complex quantitative financial networks®. Knowledge-Based 

Systems, 235. https://doi.org/10.1016/j.knosys.2021.107608 

Shen, K. Y., & Tzeng, G. H. (2015). Combined soft computing model for value stock 

selection based on fundamental analysis. Applied Soft Computing Journal, 37, 

142–155. https://doi.org/10.1016/j.asoc.2015.07.030 

Silva, C. S. R., & Fonseca, J. M. (2019). Artificial intelligence and algorithms in 

intelligent systems: Advanced analytics: Moving forward artificial intelligence 

(AI), Algorithm intelligent systems (AIS) and General impressions from the 

field. Advances in Intelligent Systems and Computing, 764, 308–317. 

https://doi.org/10.1007/978-3-319-91189-2_30 

Singh, H., & Malhotra, M. (2024). Stock market and securities index prediction 

using artificial intelligence: A systematic review. In Multidisciplinary Reviews 

(Vol. 7, Number 4). Malque Publishing. 

https://doi.org/10.31893/multirev.2024060 

Song, Q., Liu, A., & Yang, S. Y. (2017). Stock portfolio selection using learning-to-

rank algorithms with news sentiment. Neurocomputing, 264, 20–28. 

https://doi.org/10.1016/j.neucom.2017.02.097 

Sperlì, G., & Sichinolfi, M. A. (2025). Empowered stock market forecasting using 

Large Language Model on social media content. Engineering Applications of 

Artificial Intelligence, 162. https://doi.org/10.1016/j.engappai.2025.112727 

Subasi, A., Amir, F., Bagedo, K., Shams, A., & Sarirete, A. (2021). Stock Market 

Prediction Using Machine Learning. Procedia Computer Science, 194, 173–

179. https://doi.org/10.1016/j.procs.2021.10.071 



95 

 

 
 

Templier, M., & Paré, G. (2015). A framework for guiding and evaluating literature 

reviews. Communications of the Association for Information Systems, 37, 

112–137. https://doi.org/10.17705/1cais.03706 

Thakkar, A., & Chaudhari, K. (2024). Applicability of genetic algorithms for stock 

market prediction: A systematic survey of the last decade. In Computer 

Science Review (Vol. 53). Elsevier Ireland Ltd. 

https://doi.org/10.1016/j.cosrev.2024.100652 

Vásquez Sáenz, J., Quiroga, F. M., & Bariviera, A. F. (2023). Data vs. information: 

Using clustering techniques to enhance stock returns forecasting. 

International Review of Financial Analysis, 88. 

https://doi.org/10.1016/j.irfa.2023.102657 

Vijh, M., Chandola, D., Tikkiwal, V. A., & Kumar, A. (2020). Stock Closing Price 

Prediction using Machine Learning Techniques. Procedia Computer Science, 

167, 599–606. https://doi.org/10.1016/j.procs.2020.03.326 

Wamkaya Wanjawa, B., & Muchemi, L. (2014). ANN Model to Predict Stock Prices 

at Stock Exchange Markets. 

https://www.researchgate.net/publication/269405423 

Wang, H., Lu, S., & Zhao, J. (2019). Aggregating multiple types of complex data in 

stock market prediction: A model-independent framework. Knowledge-Based 

Systems, 164, 193–204. https://doi.org/10.1016/j.knosys.2018.10.035 

Weng, B., Lu, L., Wang, X., Megahed, F. M., & Martinez, W. (2018). Predicting short-

term stock prices using ensemble methods and online data sources. Expert 

Systems with Applications, 112, 258–273. 

https://doi.org/10.1016/j.eswa.2018.06.016 

Xiao, Y., & Watson, M. (2019). Guidance on Conducting a Systematic Literature 

Review. In Journal of Planning Education and Research (Vol. 39, Number 1, pp. 

93–112). SAGE Publications Inc. https://doi.org/10.1177/0739456X17723971 

Yang, S. (2021). A novel study on deep learning framework to predict and analyze 

the financial time series information. Future Generation Computer Systems, 

125, 812–819. https://doi.org/10.1016/j.future.2021.07.017 

Yeh, C. Y., Huang, C. W., & Lee, S. J. (2011). A multiple-kernel support vector 

regression approach for stock market price forecasting. Expert Systems with 

Applications, 38(3), 2177–2186. https://doi.org/10.1016/j.eswa.2010.08.004 



96 

 

 
 

Zhao, C., Kang, L., Xi, X., Du, S., & Li, J. (2025). Investor sentiment and stock market 

volatility: Exploring the relationship using sentiment analysis of stock bar 

comments. Finance Research Open, 1(3), 100016. 

https://doi.org/10.1016/j.finr.2025.100016 

Zhao, Y., & Yang, G. (2023). Deep Learning-based Integrated Framework for stock 

price movement prediction. Applied Soft Computing, 133. 

https://doi.org/10.1016/j.asoc.2022.109921 

  


	DAFTAR PUSTAKA

