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INTISARI

Penditian ini mengandiss mengena, pertama, pengaruh dari excess return pasar,
size dan book to market equity terhadap ratarata return ssham di Bursa Efek Jekarta
Kedua menditi mengena hubungan antara kebijakan moneter, excess return pasar, size
dan book to market equity terhadap ratarrata return ssham di Bursa Efek Jekarta Ketiga
membahas mengenal  perbedaan pada excess return pasar, size dan book to market
equity antara periode ekgpans dan kontraks di Bursa Efek Jekarta periode tahun 1999-
2002.

Hasl dai penditien ini menunjukkan bahwa pada pesar modd di  Indonesa
vaiabd return market tidek berpengaruh  Sgnifiken terhadep return  portofolio,
Sedangkan varigbd  kebijakean moneter berpengaruh  negatif  Sgnifiken terhedap return
portofdio. Hasl penditian ini mengindikeskan adanya small size effect dan relative
distress pada sahamssham kecl d BE)J Sdan itu, hasl ddam penditian ini
menunjukkan bahwa terdgpat perbedaan antara return portofolio dengan excess return

pasar, size sertabook to market equity pada periode ekspans dan kontraks padadi BEJ.

KataKunci: Kebijakan Moneter

Pengaruh kebijakan moneter terhadap hubungan antara beta, ME dan BE/ME dengan return saham
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ABSTRAKS

This dudy andyses impact of market excess return, Sze and book to market
equity on average return of docks in Jekarta Stock Exchange, invedigae rdationship
between monetary policy, market excess return, Sze and book to market equity on
average return of gsocks in Jekarta Stock exchange and discusses difference on market
excess return, Sze and book to maket equity between expanson and contraction
periodsin Jekarta Stock Exchange in period of 1999-2002

Reault of this dudy indicated that in Indonesan capitd market, varidble of market
reeurn do not influence dgnificantly on portfolio return. Meanwhile, vaiadle of
monetary policy influence dgnificantly on portfolio retun. The result indicates that
there is amdl sze effect and rdative disress in smal socks in JSE. In addition, there is
dso difference between portfolio return with market excess return, size and book to

market equity in expanson and contraction periodsin JSE.
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