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ABSTRAK 

Tujuan penelitian ini adalah mengkonfirmasi eksistensi efek pasar (market effect), 

efek ukuran (size effect), efek nilai (value effect) dan efek momentum (momentum 

effect) dalam excess return portofolio dan menguji seberapa baik tiga asset 

pricing model memprediksi excess return portofolio untuk negara berkembang di 

ASEAN. Unit analisis pada penelitian ini berupa kesatuan instrumen surat 

berharga yang dibentuk menjadi portofolio saham beberapa negara berkembang 

ASEAN. Metode Penelitian menggunakan metode ekspos fakto dengan 

pendekatan korelasional. Teknik analisis data yang digunakan dalam penelitian 

ini adalah analisis regresi berganda dengan tiga Asset Pricing Model, yakni 

Capital Asset Pricing Model (CAPM), Three-Factor Model (3FM), Four-Factor 

Model (4FM). Konstruksi portofolio dibentuk berdasarkan ukuran dan nilai (size-

B/M) dan berdasarkan ukuran dan momentum (size-momentum). Hasil uji 

hipotesis penelitian menunjukkan: 1) Faktor market excess return (RM-RF) 

berpengaruh positif dan signifikan terhadap excess return portofolio di Thailand, 

Malaysia dan Indonesia, baik pada portofolio size-B/M maupun portofolio size-

momentum, sehingga market effect terjadi di tiga negara tersebut; 2) Faktor size 

(Small Minus Big/SMB) berpengaruh positif dan signifikan terhadap excess 

return portofolio hanya di Malaysia, baik pada portofolio size-B/M maupun 

portofolio size-momentum. Oleh karena itu, size effect hanya terjadi di Malaysia; 

3) Faktor value (High Minus Low/HML) berpengaruh positif dan signifikan 

terhadap excess return portofolio hanya di Malaysia dan hanya pada portofolio 

size-B/M, maka value effect hanya terjadi di Malaysia; 4) Faktor momentum 

(Winner Minus Losser/WML) berpengaruh positif dan signifikan terhadap excess 

return portofolio di Thailand dan Malaysia, baik pada portofolio size-B/M 

maupun portofolio size-momentum, serta disimpulkan momentum effect terjadi di 

Thailand dan Malaysia; 5) Four-Factor Model (4FM) adalah model estimasi 

yang terbaik dan paling akurat dalam menduga excess return portofolio 

dibanding Three Factors Model (3FM) dan CAPM baik di Thailand, Malaysia 

maupun Indonesia pada portofolio size-B/M maupun portofolio size-momentum. 
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ABSTRACT 

The purpose of this study is to confirm the existence of market effects, size effects, 

value effects and momentum effects in the portfolio excess return and test how 

well the three asset pricing models predict portfolio excess returns for emerging 

countries in ASEAN. The unit of analysis in this study is a unit of securities 

instruments formed into a stock portfolio of several ASEAN emerging countries. 

The research method uses exposfacto with a correlational approach. The data 

analysis technique used in this study is multiple regression analysis with three 

Asset Pricing Models, namely Capital Asset Pricing Model (CAPM), Three-

Factor Model (3FM), Four-Factor Model (4FM). Portfolio construction is formed 

based on size and value (size-B/M) and based on size and momentum (size-

momentum). The research hypothesis test results show: 1) The market excess 

return (RM-RF) factor has a positive and significant effect on portfolio excess 

returns in Thailand, Malaysia and Indonesia, both in the size-B/M portfolio and 

size-momentum portfolio, so that the market effect occurs in these three countries; 

2) The size factor (Small Minus Big/SMB) has a positive and significant effect on 

portfolio excess returns only in Malaysia, both in the size-B/M portfolio and the 

size-momentum portfolio. Therefore, the size effect only occurs in Malaysia; 3) 

The value factor (High Minus Low/HML) has a positive and significant effect on 

portfolio excess return only in Malaysia and only on the size-B/M portfolio, the 

value effect only occurs in Malaysia; 4) The momentum factor (Winner Minus 

Losser/WML) has a positive and significant effect on portfolio excess returns in 

Thailand and Malaysia, both in size-B/M portfolios and size-momentum 

portfolios, and concluded that momentum effects occur in Thailand and Malaysia; 

5) Four-Factor Model (4FM) is the best and most accurate estimation model in 

estimating portfolio excess returns compared to Three Factors Model (3FM) and 

CAPM in Thailand, Malaysia and Indonesia both in the size-B/M portfolio and 

size-momentum portfolio. 
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