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ISI:
Penelitian ini bertujuan untuk menganalisis adanya penularan gejolak 

keuangan yang terjadi di pasar keuangan Indonesia. Melalui pendekatan 
Multivariate GARCH – Dynamic Conditional Correlation diketahui bahwa ketika 
periode gejolak keuangan 1997-1998 dan periode 2007-2008, terjadi contagion
pada pasar keuangan Indonesia. Observasi dilakukan di sembilan negara, yakni 
Indonesia, Malaysia, Thailand, Singapura, Korea Selatan, Hong Kong, Jepang, 
Inggris dan Amerika Serikat. Penelitian difokuskan pada pasar keuangan 
Indonesia, untuk melihat pengaruh pasar keuangan negara lain.  Beberapa tahap 
deteksi awal adanya contagion menunjukkan konsistensi hasil penelitian. Analisis 
yang lebih mendalam kemudian dilakukan melalui teknik VAR, dimana analisis 
impulse response dan variance decomposition menunjukkan bahwa Indonesia 
lebih merupakan peredam gejolak, dan bukan merupakan perantara gejolak. 
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ISI:
 This study aims to analyze the transmission of financial turmoil that 
occurred in Indonesia's financial markets. Multivariate GARCH approach - 
Dynamic Conditional Correlation is known that when the financial turmoil period 
1997-1998 and 2007-2008 periods, there was contagion in financial markets of 
Indonesia. Observations conducted in nine countries, namely Indonesia, 
Malaysia, Thailand, Singapore, South Korea, Hong Kong, Japan, England and 
the United States. Research focused on Indonesia's financial markets, to see the 
influence of financial markets in other countries. Some of the early detection 
phase of contagion shows the consistency of research results. More in-depth 
analysis and then conducted through VAR technique, where the impulse response 
analysis and variance decomposition shows that Indonesia is more being a shock 
absorber, and not a shock transmitter. 
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