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RINGKASAN

INNANIAR KULTSUM. Analisis Integrasi Saham Syariah di Malaysia dan Saham
Syariah di Indonesia. Dibimbing oleh DEDI BUDIMAN HAKIM dan SYAMSUL
HIDAYAT PASARIBU.

Kaitan pasar modal Indonesia dengan pasar modal asing dimulai setelah
investor asing diperbolehkan untuk ikut membeli saham yang tercatat di bursa BEI
dimana Indonesia merupakan pasar berkembang. Menurut Mobius (1996), dari sisi
eksternal, negara-negara termasuk emerging market dapat berkembang pesat
dengan alasan bahwa investor bersedia untuk berinvestasi di pasar internasional,
investor menggunakan layanan manajemen investasi, dan perlunya diversifikasi
gntuk menghindari gejolak tiba-tiba di satu pasar. Model nonlinier dalam riset
ekonomi dan keuangan sering ditemukan. Salah satu model yang dapat digunakan
gntuk menangkap hubungan nonlinier dalam data adalah Model Threshold Vector
Autoregressive (TVAR). Model TVAR adalah generalisasi model VAR, model
tersebut membagi deret waktu menjadi rezim berbeda yang dipisahkan oleh ambang
batas yang berbeda.

Penelitian ini bertujuan untuk: (1) Menganalisis integrasi antara indeks harga
saham syariah Malaysia (DJMY) dan indeks harga saham syariah Indonesia (J11).
(2) Menganalisis nilai threshold indeks harga saham syariah Malaysia dan indeks
harga saham syariah Indonesia. Data yang digunakan adalah data time series selama
427 hari (Januari 2019-Desember 2020). Metode yang digunakan untuk
menganalisi integrasi saham syariah di Malaysia dengan Indonesia adalah Vector
Auto Regression (VAR) dan Threshold Vector Auto Regression (TVAR) untuk
menganalisis threshold harga saham syariah Malaysia dengan harga saham syariah
Indonesia.

Hasil penelitian menunjukkan bahwa: (1) Tidak terdapat integrasi antara
pasar saham syariah Malaysia dan Indonesia. Hal tersebut didukung dengan hasil
granger causality test, diperoleh nilai probabilitas yang lebih besar dibandingakan
nilai alpha, hal tersebut menandakan bahwa tidak terdapat hubungan dua arah
antara indeks harga saham syariah Malaysia (DJMY) dan Indonesia (JII).
Kemudian tidak terdapat hubungan jangka panjang antara kedua indeks tersebut.
(2) Terdapat hubungan nonlinear menyebabkan terjadinya perbedaan respon antara
indeks harga saham Syariah Malaysia dan indeks harga saham Syariah Indonesia
pada rezim satu, dua, dan tiga. Diperoleh nilai threshold sebesar 938.92 dan 1106.79.
Berdasarkan hasil di atas model TVAR terbaik yakni dengan menggunakan 2
threshold, dengan nilai presentase masing-masing rezim yakni 13.4%, 61.8%, dan
24.8%.

Kata kunci: Integrasi, Pasar Saham, Nonlinear, Indeks Saham Syariah, TVAR



SUMMARY

INNANIAR KULTSUM. Integration Analysis of Sharia Stock Index in Malaysia
and Sharia Stock in Indonesia. Supervised by DEDI BUDIMAN HAKIM, and
SYAMSUL HIDAYAT PASARIBU.

The relationship between the Indonesian capital market and the foreign
capital market begins after foreign investors are allowed to participate in buying
shares listed on the IDX where Indonesia is a developing market. According to
Mobius (1996), from the external side, countries including emerging markets can
develop rapidly on the grounds that investors are willing to invest in international
markets, investors use investment management services, and the need for
diversification to avoid sudden fluctuations in one market. Nonlinear models in
economic and financial research are often found. One model that can be used to
capture nonlinear relationships in data is the Threshold Vector Autoregressive
(TVAR) Model. The TVAR model is a generalization of the VAR model, the model
divides the time series into different regimes separated by different thresholds.

This study aims to: (1) analyze the integration between the Malaysian Islamic
stock price index (DJMY) and the Indonesian Islamic stock price index (JI1). (2)
Analyzing the threshold value of the Malaysian Islamic stock price index and the
Indonesian Islamic stock price index. The data used is time series data for 427 days
(January 2019-December 2020). The method used to analyze the integration of
sharia shares in Malaysia with Indonesia is Vector Auto Regression (VAR) and
Threshold Vector Auto Regression (TVAR) to analyze the threshold of Malaysian
sharia stock prices with Indonesian Islamic stock prices.

The results of the study show that: (1) There is no integration between the
Malaysian and Indonesian Islamic stock markets. This is supported by the results
of the Granger causality test, the probability value is greater than the alpha value, it
indicates that there is no two-way relationship between the Malaysian Islamic stock
price index (DJMY) and Indonesia (JII). Then there is no long-term relationship
between the two indices. (2) There is a nonlinear relationship that causes differences
in responses between the Malaysian Sharia stock price index and the Indonesian
Sharia stock price index in regimes one, two, and three. Obtained threshold values
of 938.92 and 1106.79. Based on the results above, the best TVAR model is using
2 thresholds, with the percentage values for each regime, namely 13.4%, 61.8%,
and 24.8%.

Keywords: Integration, Capital Market, Nonlinearity, Sharia Stock Index, TVAR.
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