
 
 

96 
 

DAFTAR PUSTAKA 

 

Adiyono, M., Suryaputri, R. V., Efan, E., & Kumala, H. (2021). Analisis alternatif 

pilihan investasi pada era digitalisasi. Jurnal Akuntansi Trisakti, 8(2), 227–248. 

https://doi.org/10.25105/jat.v8i2.9678  

Adnyana, I. M. (2020). Manajemen Investasi dan Portofolio. Jakarta Selatan: Lembaga 

Peneribitan Universitas Nasional (LPU-UNAS).  

Andaresta, E. F., & Purwanto, E. (2023). Alternatif Keputusan Investasi: Analisis 

Perbandingan Kinerja Cryptocurrency Bitcoin, Saham IDX 30, dan Emas.  

Ang, C. S. (2021). Risk-Adjusted Portfolio Performance Measures. Springer Texts in 

Business and Economics. https://doi.org/10.1007/978-3-030-64155-9_6 

Arfah, A., Pratiwi Nur Hidayati, Viras Alti Pidola, & Riyani Fitri Lubis. (2022). 

ANALISIS KEUNTUNGAN BERINVESTASI PADA SAHAM SYARIAH 

LQ45 PERIODE 2017-2021 DI PASAR MODAL INDONESIA. Jurnal 

Penelitian Ekonomi Manajemen dan Bisnis, 1(3), 79–87. 

https://doi.org/10.55606/jekombis.v1i3.484  

Bank Indonesia. (2026). Laporan kebijakan moneter Triwulan I 2026. Bank Indonesia 

Baur, D. G., Hong, K., & Lee, A. D. (2018). Bitcoin: Medium of exchange or 

speculative assets. Journal of International Financial Markets, Institutions and 

Money, 54, 177–189. https://doi.org/10.1016/j.intfin.2017.12.004  

Benmoussa, dkk (2020). The New Benchmark for Forecasts of the Real Price of Crude 

Oil. Bank of canada banque du canada, Staff working paper 2020-39.  

DOI: https://doi.org/10.34989/swp-2020-39.  

Bodie, Z., Kane, A., & Marcus, A. J. (2014). Investments (10th ed.). McGraw-Hill 

Education.  

Cahyani, S. S. (2021). Pengaruh efikasi diri terhadap motif berwirausaha siswa. 

Ponorogo: IAIN Ponorogo. 

Chandra, V., & Iryanto, M. B. W. (2020). Analisis perbandingan kinerja aset kripto, 

saham, obligasi, dan emas sebagai alternatif investasi di indonesia (Periode 

2020-2021). STIE Kwik Kian Gie. 



97 
 

 
 

Corbet, S., Hou, Y. (Greg), Hu, Y., Larkin, C., & Oxley, L. (2020). Any port in a storm: 

Cryptocurrency safe-havens during the COVID-19 pandemic. Economics 

Letters, 194, 109377. https://doi.org/10.1016/j.econlet.2020.109377 

Corbet, S., Meegan, A., Larkin, C., Lucey, B., & Yarovaya, L. (2018). Exploring the 

dynamic relationships between cryptocurrencies and other financial assets. 

Economics Letters, 165, 28–34. https://doi.org/10.1016/j.econlet.2018.01.004.  

Demcenko, D. (2021). Portfolio Optimization in the Environment of Zero Interest Rate. 

Ekonomika, 100(1), 156–174. https://doi.org/10.15388/Ekon.2021.1.9  

Fabozzi, F. J., & Drake, P. P. (2009). Finance: Capital Markets, Financial Management, 

and Investment Management. Hoboken, NJ: John Wiley & Sons. 

Fadli, J. A. (2025). The Impact of Security, Digital Financial Literacy, and Trust on 

Cryptocurrency Investment Experiences. Jurnal Ilmiah Manajemen Kesatuan, 

13(2), 1075–1082. https://doi.org/10.37641/jimkes.v13i2.3163 

Fahmi, I. (2015). Pengantar Teori Portofolio dan Analisis Investasi. Bandung: 

Alfabeta. 

Fidelity Digital Assets. (2023). Introduction to digital assets: A guide to digital assets 

and the investment landscape for institutions. Fidelity Digital Asset Services, 

LLC.  

Fidelity Digital Assets. (2026). Look Ahead: Structural Shifts Beyond Price. Fidelity 

Digital Assets.  

Gujarati, D. (2003). Basic Econometrics, Fourth Edition. New York, McGraw-Hill 

Higher Education.  

Ghozali. (2018). Aplikasi analisis multivariate dengan program IBM SPSS. Semarang: 

Badan Penerbit Universitas Diponegoro.  

Hartono. (2017). Teori portofolio dan analisis investasi. Yogyakarta: BPFE. 

Hartono. (2018). Perbandingan Hasil Return Investasi Emas, Deposito, Reksadana, 

Obligasi dan Saham Sektor Perbankan Periode 2013 – 2018. Jurnal Ekonomi, 

Vol. 20, No. 3. https://doi.org/10.37721/je.v20i2.444 

Hasan, I. (2004). Analisis Data Penelitian dengan Statistik. Jakarta: Bumi Aksara. 

https://doi.org/10.37721/je.v20i2.444


98 
 

 
 

Indahwati, I. (2020). Investasi Saham: Investasi, Spekulasi, Atau Judi. Equilibrium: 

Jurnal  Ekonomi-Manajemen-Akuntansi,16(1),22. 

https://doi.org/10.30742/equilibrium.v16i1.841 

Inrawan, dkk. (2022). Portofolio dan Investasi. Cetakan 1. Widina Bhakti Persada. 

Bandung.  

International Monetary Fund. (2023). World Economic Outlook: Navigating Global 

Divergences.  

International Monetary Fund. (2024). World Economic Outlook Update. 

International Monetary Fund. (2026). World economic outlook: Global economy in the 

shadow of war. International Monetary Fund. 

Jensen, M. C. (1968). The performance of mutual funds in the period 1945–1964. 

Journal of Finance, 23(2). 

Jensen, G. R., & Mercer, J. M. (2011). Commodities as an Investment. CFA Institute 

Research Foundation.  

Jones, C. P. (2016). Investments: Analysis and Management. New York: Wiley 

Khatijah, Mursidah, Naz’aina, & Yunina. (2023). Pengaruh faktor fundamental dan 

risiko sistematik terhadap harga saham di pasar modal syariah: Studi pada 

perusahaan yang terdaftar di Jakarta Islamic Index (JII) periode 2019-2021. 

Jurnal Akuntansi Malikussaleh (JAM), 2(1), 147–160. 

https://doi.org/10.29103/jam.v2i1.10714.  

Kidd, D. (2011). Measures of Risk-Adjusted Return: Let's Not Forget Treynor and 

Jensen. CFA Institute. 

Klein, T., Pham Thu, H., & Walther, T. (2018). Bitcoin is not the New Gold – A 

comparison of volatility, correlation, and portfolio performance. International 

Review of Financial Analysis, 59, 105–116. 

https://doi.org/10.1016/j.irfa.2018.07.010  

Krahara, Y. D. dkk. (2025) Pasar modal indonesia: Teori, Instrumen, dan Praktik 

Investasi. Serang: PT Sada Kurnia Pustaka 

Kurniawan, A. W., & Puspitaningtyas, Z. (2016). Metode Penelitiean Kuantitatif. 

Yogyakarta: Pandiva Buku. 

https://www.google.com/search?q=https://doi.org/10.29103/jam.v2i1.10714


99 
 

 
 

Kurniawan, D., Rahmah, M., & Azzahra, Z. B. (2025). Analisis pengaruh investasi 

pasar saham terhadap pertumbuhan ekonomi di Indonesia. Journal of Capital 

Markets and Banking (JCMB), 13(3), 153–165. 

https://doi.org/10.63607/jcmb.v13i3.  

Lintner, J. (1965). The valuation of Risk assets and the selection of Risky investments 

in stock portfolios and capital budgets. Review of Economics and Statistics. 

Liu, Y., & Tsyvinki, A. (2018). Risk and Returns Cryptocurrency. Yale University. 

Lumbantobing, C., & Sadalia, I. (2021). Analisis Perbandingan Kinerja 

Cryptocurrency Bitcoin, Saham, dan Emas sebagai Alternatif Investasi. Studi 

Ilmu Manajemen dan Organisasi, 2(1), 33–45. 

https://doi.org/10.35912/simo.v2i1.393  

Meiyura, & Azib. (2020). Analisis Perbandingan Return dan Risk Investasi antara 

Emas dan Bitcoin Periode Juli 2016 – Juni 2019. Prosiding Manajemen. 

DOI:10.29313/.V6I1.20187 

https://api.semanticscholar.org/CorpusID:212923093.  

Mossin, J. (1966). Equilibrium in a capital asset market. Econometrica.  

Mukhsin, M., Lukiana, N., & Prasetyo, A. (2025). Factors Determining Stock Prices: 

Financial Performance Perspectives and Management Strategy. International 

Journal of Accounting and Management Research, 6(1), 8–14. 

https://doi.org/10.30741/ijamr.v6i1.1572 

Nakamoto, S. (2008). Bitcoin: A Peer-to-Peer Electronic Cash System. Retrieved from 

https://bitcoin.org/bitcoin.pdf 

Nawatmi, S., Santosa, A. B., & Nusantara, A. (2024). THE ROLE OF GOLD AS 

SAVE HAVEN OR DIVERSIFIER INVESMENT IN INDONESIA. 

International Journal, 8(2). 

Noviyanti, F., & Sarifah Tullah, D. (2022). Factors That Affecting Stock Returns in 

LQ45 Companies on The Indonesia Stock Exchange. JURNAL AKUNTANSI 

DAN BISNIS : Jurnal Program Studi Akuntansi, 8(2), 142–149. 

https://doi.org/10.31289/jab.v8i2.7577  

https://www.google.com/search?q=https://doi.org/10.63607/jcmb.v13i3
https://api.semanticscholar.org/CorpusID:212923093
https://bitcoin.org/bitcoin.pdf


100 
 

 
 

Nurcahya, E. (2019). Perbandingan Tingkat Risiko dan Keuntungan dari Investasi 

Foreign Exchange dan Emas pada PT. Valbury Asia Futures Terhadap Investasi 

Saham dan Bitcoin. Universitas Teknologi Yogyakarta.  

https://doi.org/10.21070/acopen.8.2023.3511 

Otoritas Jasa Keuangan. (2019). Buku Seri Literasi Keuangan Perguruan Tinggi: 

Pasar Modal. Jakarta: Otoritas Jasa Keuangan.  

Perold, A. F. (2004). The capital asset pricing model. Journal of Economic 

Perspectives, 18(3), 3–24.  

Purnawan, M. E., & Puspitasari, I. F. (2021). Gold, Uncertainty, Macroeconomy, 

Inflation Hedging and Safe Haven in Indonesia. Economics Development 

Analysis Journal, 10(2), 153–161. https://doi.org/10.15294/edaj.v10i2.44653 

Ramadhana, B., Setjoatmadja, S., & Hakim, J. A. R. (2025). Perlindungan hukum 

terhadap investor atau konsumen apabila perusahaan yang diinvestasikan 

menjadikan cryptocurrency sebagai asetnya. 2(2).  

Rihandoyo. (2009). Alat uji hipotesis penelitian sosial non parametrik. Jurusan 

Administrasi Negara FISIP UNDIP. 

Rosha, M. & Arnellis. (2021). Portofolio Optimization Through MPT on any Economic 

Situation on Indonesian Stock Exchange (2010-2020). Journal of Physics: 

Conference Series, 1742(1), 012016. https://doi.org/10.1088/1742-

6596/1742/1/012016 

Setiawan, R. C., Idayanti, S., & Wildan, M. (2003). Perkembangan Komoditi Digital 

dalam Asset Kripto di Indonesia.  

Setyawan, I. D. A. (2021). Petunjuk praktikum uji normalitas & homogenitas data 

dengan SPSS. Klaten : Tahta Media Group.  

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

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

Sharpe, W. F. (1994). The Sharpe Ratio. Journal of Portfolio Management, 21(1), 49–

58. DOI: https://doi.org/10.3905/jpm.1994.409501  

Sharpe, W. F. (1966). Mutual fund performance. Journal of Business, 39(1), 119–138.  



101 
 

 
 

Sortino, F. A., & Price, L. N. (1994). Performance Measurement in a Downside Risk 

Framework. The Journal of Investing, 3(3), 59–64.  

Street, L., & Gopaul, K. (2026). Gold demand trends: Q1 2026. World Gold Council.  

Suciati, E. D., Aliyah, F. H., & Syaffina, S. (2025). Pengaruh Modifikasi Syariah 

terhadap Kerangka Risiko, Return pada Investasi Syariah (Studi Kasus 

Portofolio Saham Syariah Indonesia). 2(5). 

Sugiyarto, A., & Widhiastuti, S. (2023). Faktor Yang Berperan Penting Terhadap 

Return Saham dan Nilai Perusahaan Perbankan Go-Public di Indonesia. Syntax 

Literate ; Jurnal Ilmiah Indonesia, 8(4), 2290–2309. 

https://doi.org/10.36418/syntax-literate.v8i4.11595  

Sugiyono. (2017). Metode Penelitian Kuantitatif, Kualitatif, dan R&D. Bandung: 

Alfabeta. 

Sulistyowati, S., & Rahmawati, M. F. (2020). Analisis pengaruh pasar saham terhadap 

pertumbuhan ekonomi di negara berkembang (suatu kajian literatur). 

RESEARCH FAIR UNISRI, 4(1). https://doi.org/10.33061/rsfu.v4i1.3392 

Syafitri, M., & Yuniasih, A. F. (2017). Klasifikasi emas Indonesia sebagai hedge dan 

safe haven asset terhadap pasar saham domestik dan luar negeri serta dolar 

tahun 2008-2015. Jurnal Ekonomi dan PembangunanIndonesia,18(1),1–18. 

https://doi.org/10.21002/jepi.v18i1.718  

Tandelilin, E. (2014). Portofolio dan Investasi: Teori dan Aplikasi. Yogyakarta: 

Kanisius.  

Tendean, J., & Sunaryo, T. (2022). Implementation of CAPM and Performance 

Analysis of Stock Portfolio with Risk-Adjusted Return on LQ45 Stock. 

Budapest International Research and Critics Institute-Journal, 5(2)  

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

Review, 43(1), 63–75.  

U.S. Securities and Exchange Commission. (2024). Spot Bitcoin ETF Approval Order.  

World Gold Council. (2024). Gold Demand Trends Full Year 2024. 

 

 


