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INTISARI

Penelitian ini dilakukan untuk menguji pengaruh integrasi pasar modal
Indonesia dengan pasar modal dunia terhadap resurn saham individu. Penelitian
ini menggunakan 23 sampel perusahaan manufaktur yang listed di BEJ pada
tahun 2006. Teknik pengambilan sampel menggunakan metode pusrposive
sampling dan uji hipotesis menggunakan uji regresi baik linier maupun berganda.

Hasil penelitian ini menunjukkan bahwa hipotesis pertama diterima tetapi
pengaruhnya negatif, yaitu ada pengaruh negatif secara signifikan antara integrasi
pasar modal Indonesia terhadap pasar valas. Jika refurn kurs naik dengan sangat
signifikan menyebabkan return IHSG akan turun, maka pemodal akan beralih
untuk investast di pasar valas bukan pasar modal. Hipotesis kedua diterima, yaitu
pasar modal Indonesia terintegrasi secara positif dan signifikan terhadap pasar
modal dunia. Dengan demikian pasar modal Indonesia terintegrasi terhadap pasar
modal dunia. Hipotesis ketiga diterima tetapi pengaruhnya positif, yaitu ada
pengaruh positif secara signifikan antara integrasi pasar modal Indonesia dan
dunia terhadap refurn saham individu. Jika refurn pasar modal dunia secara
signifikan lebih tinggi dari rerurn pasar modal Indonesia maka pemodal akan
tertaik berinvestasi di luar negeri dengan menjual investasinya di dalam negeri,
dan harga saham pun turun.
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ABSTRACT

The purpose of this research is to examine the influences of integration
domestic and international capital market to individual securities. The sample of
this research is 23 sample of manufacturing companies listed in the Jakarta Stock
Exchange on 2006. This sample was selected based on purposive sampling, the
hypothesis test is the regression test as simple regression and multiple regression.

The result of this research showed that first hypothesis were supported but
negative sign, there are negative influence and significant of integration Indonesia
capital market to money market. If return curs is increased and significant caused
Composite Stock Price Index will be decreased, so investor more interest to invest
the money in money market but not capital market. The second hypothesis were
supported, there are positive integrated and significant between Indonesia capital
market and international capital market. Finally, there are integrated between
Indonesia capital market and international capital market. The third hypothesis
was supported but positive sign, there are positive and significant between
integration of interational capital market and Indonesia capital market to
individual securities retums. If world index return is significant more high from
composite stock price index return, so investor will be interested to invest in the
international market with sell their domestic invest, and securities price will be
decreased.

Keyword: Capital Market, Money Market, Market Integration, Composite Stock
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