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ABSTRACT

The Monday effect phenomenon is a seasonal anomaly in"financial markets,
which occurs when the retun on stock markets is significantly negative on
Monday. The presence of this anomaly violates the weak form of market
efficiency because stock returns are not random, but are predictable based on
certain calendar effects. The objective of this study is to empirically re-examine
the presence of the Monday effect phenomenon and the stability of the presence of
this phenomenon. The sample used in this study are stock market index at Jakarta
Stock Exchange (JSX), which IHSG index as the proxy, over 1995 to 2005. The
major conclusion of this study is that Monday returns are significantly negative
and are lower than returns during the rest of the week in THSG index at Jakarta
Stock Exchange (JSX). We also confirm the evidence over the 1995-2005
observation that: (1) the Monday effect phenomenon in THSG index at JSX, are

unstable and significantly time-varying, and (2) the intensity of the Monday effect
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PRAKATA

Puji syukur kami panjatkan kepada Allah SWT. atas rahmat dan hidayah-
Nya, sehingga kami dapat menyusun laporan hasil penelitin ini. Laporan ini kami
susun s ebagai h asil p enelitian p enulis b erdasarkan sampel Indeks Harga S aham
Gabungan (THSG) tahun 1995-2005 di Bursa Efek Jakarta, dengan tema: dnalisis
Stabilitas Gejala the Monday Effect di Bursa Efek Jakarta.

Atas terlaksananya penelitian dan penyusunan laporan ini, kami
mengucapkan terima kasih dan penghargaan yang setinggi-tingginya kepada
semua pihak yang telah membantu penyusunan laporan hasil penelitian ini yang

tidak dapat kami sebutkan satu persatu.
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