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VOLATILITAS RETURN PASAR DI MATURE MARKET DAN DI
EMERGING MARKET

Abstrak

Penelitian ini bertujuan untuk mengethahui ada tidaknya volatilitas return
yang dialami oleh indeks yang berasal dari matur market dan emerging market
dengan metode GARCH dan mengetahui ada tidaknya pengaruh mature market
terhadap emerging market . Indeks mature market didalam penelitian ini diwakili
oleh indeks Straits Times Index (STI) yang mewakili negara Singapura, dan
Nikkei225 yang mewakili negara Jepang, sedangkan indeks dari emerging market
diwakili oleh Kuala Lumpur Composite Index (KLCI) yang mewakili negara
Malaysia, Bombay Stock Exchange SENSEX (BSE SENSEX) yang mewakili
negara India, Stock Exchange Thailand 50 (SET50) yang mewakili negara
Thailand, Philippines Stock Exchange PSEi Index (PSEI) yang mewakili negala
Filipina dan indeks LQ45 yang mewakili negara Indonesia. Periode penelitian
pada januari 2010 sampai januari 2014.

Hasil penelitian menunjukkan bahwa empat dari tujuh indeks dalam
penelitian ini signifikan menunjukkan voaltilitas yaitu indeks KLCI, STI, BSESN
dan LQ45 sedangkan NIKKEI225, PSEl dan SETS50 tidak signifikan
menunjukkan volatilitas dan terbukti bahwa indeks mature mempengaruhi indeks

emerging market

Kata kunci: volatility, mature market, emerging market, GARCH, VAR.
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VOLATILITY OF MARKET RETURN IN MATURE AND
EMERGING MARKEY

Abstract

This study aims to determine whether there is return volatility experienced
by the index derived from mature markets and emerging markets with GARCH
method and determine whether there is influence of the emerging market mature
market. Mature market index in this study is represented by the index Straits
Times Index (STI), which represents the state of Singapore, and Nikkei225
representing Japan, while the index of emerging markets represented by the Kuala
Lumpur Composite Index (KLCI), which represents the state of Malaysia, the
Bombay Stock Exchange Sensex (BSE Sensex) representing the state of India,
Stock Exchange of Thailand 50 (SET50), which represents the country of
Thailand, Philippines Stock Exchange PSEi index (PSEI) representing the
Philippines and LQ45 index representing the state of Indonesia. The period of the
study in January 2010 to January 2014.

The results showed that four of the seven index in this study significantly
shows that volatility are KLCI index, STI, BSESN and LQ45 while Nikkei225,
PSEI and SET50 not show significant volatility index of mature and proven that

affect emerging market index

Key Word : volatility, mature market, emerging market, GARCH, VAR.



