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Abstract: 
This research includes expla tory research th  is discussi  Analysis  Tot  Money pply Imna at ng of al Su pact, Stock Trading Volume, 
Infl tia on,   Rat  and  Rupi  Exchang  Rat  o  Change  of  JC  (  Stoc  PrInterest e ah e e f I Composite k ice  Index)  i  Indonesin a  Stock 
Exchange.P ulatiop on in this research all companies  p c in I, monthly ta ta n  time ser s duri  peri  of Julygo ubli BE da ke by ie ng od  
2005 un til December 2015, All  ta n  sample or called saturated sample. The sis ed to test the hy thesis ipopulation ke as analy us po n 
this study is ple coMulti rrelati trons.The resu s prove t  am  of money s ply lt he ount up and ading havolume ve a significant positive 

                    im apact on changes i JCI. Inn fl tion has impact on JC ges. Interest ra s have a signif ant no I chan te ic positive impact  JCI on
changes. Wh the eile xchange rate has a significant negative im ges.pact on JCI chan  

 
Keywords: Total m supply, stoc  volume, inoney k trading flation, in rest rate, exchange rate, Jte CI 

 
1. Introduction 
The stock market is a rket r long-term s es, such as stoc  and  (Jones, 2 ). The development of the capi l rket ma fo ecuriti ks bonds 008 ta ma

[69]

can be refl ted in th fluctuations of the stock ma et pri . Th stock price is defined ston and Brigham (200  as th price aec e rk ce e by We 1) e t 
which a share is sold on the exchange. Share pri s are ten r orded on the basis of the st trading on the day of the exchan  sce of ec la ge o 
often called the closing pri . Therefore th stock price is asured from the offic l price based on th st closi  transac on on thce e me ia e la ng ti e 

              exchange day. Changes in stock pri s are influenced  several factors, a ording to Samsul. (2006) there are seven factors: (1ce by cc ) 
[21]

           Gross domes c proti duct; (  Inflation; (3) un ployment r e; (4) interest rates; (5) exchange r e; (6) curre  a ount, (7) budge2) em at at nt cc t 
defic resit. B  not all of these factors can be used aut s earch variables; Among others: unemployment r e, cat urrent nd a  account  budget 
deficit. A ording to Ebecc rt and Gri in (2000), P is the vff GD alue of l g  a  servi s pro d wal oods nd ce duce ithin a year  the economy of by a 

      nation  using  domestic  factors  of  productio in.  In  add tion, c rent  transac ons are so ignored  bur ti al ecause  they are incl ed  in  thud e 
exchange r as disclosed  S uelson and Nordha  (2002); That the m ement of th  r e w l continue unate by am us ov e exchange at il til the capital 
b anc ba nc shal e e and th la e eet goes back in th nce position. Whil budget deficit is not used as rch var ble because bala e the a resea ia e the 
budget deficit o urs when g  spending is grecc overnment ater than tax revenue. When the budget deficit is closed  i uing nds oby ss bo n 

                  the capital rket then auto tically stock pri s wma ma ce ill be affec ccted. B  the budget deficit out urring in I onesia is c ered wnd ov ith 
foreign debt so ther is no dir t impact on stock pri s. Based on th  descriptio  th factors that influence stock ice changee ec ce e above n, e pr s 
are: (1) money supply, (2) trading lume (3) infla on; (4) interest rates; (4) rupiah exchan  r e. vo ti ge at

       The c crisis eeconomi xperienced  the I onesian people is very painf r all the people by nd ul fo of Indonesia, not only give economic 
        impact b c. The crisis is a situa on that describes the d line in c condi ons that is a d line in somut also non- onoec mi ti ec economi ti ec e 

economic i tors. Mishkin (2004), said that there are five factors that n lea the deteriora on of adverse el toral i ues anndica ca d o t ti ec ss d 
moral ha  in financia markets, and ultimzards l ately lead to financial crises; Namely the d of th stock rket, rising interest recline e ma ates, 

         an unan ed drop of ticipat unanticipated levels  aggreg e s, risi  uncert nty and panic in banks. This m ns the of at price ng ai ea economic 
crisis will have an pact on capi et acim tal mark tivity as refle ed in the d in stock rket pri s refl ted in the Compos e Stocct ecline ma ce ec it k 
Price Index. 

 
1.1. Pr lem Foob rmula onti  

Based on th facts above, then the pr lems in this research are: e ob
1.    Does th money supply affect th change of J  in I Stock Exchae e CI ndonesia nge?

http://www.plagscan.com/highlight?doc=122412778&source=69&cite=0&hl=textonly#jump
http://www.plagscan.com/highlight?doc=122412778&source=21&cite=5&hl=textonly#jump
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2.    Does th stock trading ect th change of J  in I onesia Stock Exchange? e volume aff e CI nd
3.    Does inflation a ect th  of J  in I Stock Excha e? ff e change CI ndonesia ng
4.    W interest rates a ect th  of J  in I Stock Exchange? ill ff e change CI ndonesia 
5.    W the rup h exchange rat t th change of J  in In nesia Stock Exchange? ill ia e affec e CI do

 
1.2. search PurRe poses 

Based on the above pr lem on, the goob formulati als to be achieved are: 
1.    To analyz the impac of money supply on J  changes in I onesia Stock Exchan  e t CI nd ge
2.    To analyz the impac of stock trading on J  changes in I Stock Exchange e t volume CI ndonesia 
3.    To analyz the impac of infla on on J  changes in th Stock Exchan  e t ti CI e Indonesia ge
4.    To analyz the impac of interest rat on J  cha es in Indonesi Stock Exchan  e t e CI ng a ge
5.    To analyz the impac of r h exchan  r on cha es in J  in Indonesi Stock Exchan  e t upia ge ate ng CI a ge

 
2. Literatur Reve iew 
 
2.1. Total Cu ent Moneyrr  

[49]

       Broad money amount or Broad money (M  is the s  of M1 (c rency pl  deposit in the rm of a current a2) um ur us fo ccount or demand 
deposit) which incorpor es time depos s and savin  as well as domes  currency at it gs tic foreign accounts as pa  of th ision of monert e prov y 

                  or quasi money ( Quasi money) measurements used are in units of trillions of r  The rmula r  tup h.ia fo fo calculating he amount of 
[89]

money in circulation is as ows (Ok viana, 2  foll ta 007)
M2: (C + D) + TD 
Remarks: 
M2         amount of money circulating in a broad sense : The 

 C           : Currency (Bank notes and coins) 
D           : Demand and ch  ecks
TD         : Time deposit (time depos ) it

 
2.2. Stock Trad Volumee  

The lume of stock tradi  is used to measure wh her indivi al investors know the in tion the company is i uing a  uses ivo ng et du forma ss nd n 
                    the buying or s ling of shares s that it will get a pr it above nor l. The shares in on are ordinar shares traded on thel o of ma questi y e 

individual stock rket esp ially in th ect Exchange (Zulhawati, 2  Trading is th pted part of tma ec e Eff 000) volume e acce echnical analysis, 
trading a es in very high lumes, in a stock wctiviti vo ill be a ed as a sign of a bessess tter rket (Bullish  Increased tra lume offsema ). de vo t 
by pric increases is stronger symptom of a bu sh condi on (Husnan and P stuti, 2012). e a lli ti udjia

 
2.3. Inflation 

  Inflation is defined as a phenomenon in which the general price level increases continuously (Nanga, 2  241). Infla on shows 001: ti a 
genera stil rise in pri s (Samuelson and Nordha ). A ording to Ace us 2002 cc gu na and Su rtio, (2014) Infla on n be interpreted as ma ti ca a 

     long-term  price increase.  Infla on  rate  is  the per  continuousl increasing  price increase  that  prevails  in an  ti centage of y  economy. 
According to Ta elilin 010: 2) Infnd (2 21 lation increases the reven  a  e enses of the company.  th increase in pr on cost iue nd xp If e oducti s 

     higher  tha  th  pric  increas  tha  b  enjoye  by  th  compan  the  th  prn e e e t  can e d e y n e ofitab itil y y  of  th  compane  will  decrease. 
       The g ernment's fre y used indic or to measure Inflation rate in Indonesia is Consumer Price Index PI). Changes in CPov quentl at (C I 

from time to tim price movements of packages of e indi tca e goods and servi s consumed by th y. ce e co unmm it
Inflation n have negative or positive effect dependi  on the degree of Infla on. Ex ive inf tion is d rimental to the ca a ng ti cess la et economy 
as a whole, which i to ma  the company  bankr t. So it n be concluded that high infla on w l bring down stock s in ths ke go up ca ti il price e 

[64]

market, wh e low infla on wil ti ill resul in very slt ow economic growth, a  ultimnd ately stock pri s wce ill move slowly. Th icult j  ie diff ob s 
to cre e an infla on r e that n m e the business world into a vibrant, c growth n cover unemployment, the companat ti at ca ov economi ca y 

           can g n  su icient  prai ff ofits a   stock ma et pri s  wnd rk ce ill  move normally.  The inflationary conditions a ording to S uelson ancc am d 
№rdhaus (2002), by th r natur divided into three parts 1) Cr ping Inflaei e are : ee tion; 2) Medium infla lltion (Ga oping Inf tion); 3) Higla h 
Inflation (Hyper Infla on). Research on Infti lation has b n Hooker (2004); Amperaningru and Agung 011). ee done m (2

 
2.4. Interes Ratet  

[18]

                     According to Dornbusch et al., (2008:  43); Subagyo et al., (2002); The Interest R is the r e of payments on a loan or  otheate at r 
[18]

investment, which is expre ed as an a al per ge. While Re y and Brown,  d lared interest r es ar the price  funds ss nnu centa ill (1997) ec at e of
[18]

borrowed. A ording Ta n (2010: 212) Interest R increase wcc ndelili ate ill caus the increas in interest r es required on inves  in e e at tment a 
[4]

    stock. The interest rate is reven  (For cred ors) or e ense (For the debtor) r ived or p d by the cred or or debtor adura, ue it xp ece ai it (M
[4]

2005). In addi oti n, an increased interest r causes investors to withdraw th r invesate ei tments in stoc  a  transfer them to invesks nd tments 
in th rm of savings or deposits. e fo

                   Interest rates prev ng in the finan al  rkets a  are used in financial transac ons is the nomina interest r e that is theraili ci ma nd ti l at ein 
contained infla on prti emium (and Rahayu Utami,  .Pe runan ne income resu ed in  per share to d line and eventua2003) nu t lt earnings ec lly 
resulted in the f l of stock s in th . On the other hand, risi  interest rates on depos s enco  investors to sell sharesal price e market ng it ur gea
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                      that then save in the rm of depos s. Ma ive stock s es wfo it ss al ill bring stock s wn in the mark . Therefore, an increase iprice do et n 
lending r es or deposit r es wat at ill result in lower stock pri s. Conversely, a d in the interest rate on th loan or th interest rce ecrease e e ate 

[4]

on the deposit will r the shar in th and net income per share, th  pushing stock pri s up. A d rease in interest oaise e price e market us ce ec n 
[4]

deposits will encourage investors to shift th r invesei tments from ban  to capita rkets, so tha stock s wks l ma t price ill be boosted  risinby g 
stock deman  d.

 
2.5. Exchange Rate 

       According to Puspopranoto (2004: 212); Dornbusch et al., (2008: 46) The excha  rate is the currency price of a countr that inge y s 
exchanged with other currencies. The exchan  r e is the price  money of a countr which is expre ed in the currency of anothege at of y ss r 
country (Madura, 5). A ording to ndelilin (2010: 2 ) Th strengthening of the r h ag nst  c rencies w200 cc Ta 12 e upia ai foreign ur ill lower the 
cost of imported mat aleri s r pro on and wfo ducti ill lower the interest rat cable. e appli

   Exchange or so-called exchan  r e in a ran  of transactions or the sale and purchase of foreign exchange, known there are ur ge at ge fo
types:  Sel rate (sel ng r e) was determined by a ba r the sale of in reign c1) ling li at nk fo certa fo urrency at a given time.  Middle r2) ate 
(middle exchange r e) is the mi le exchan  r e between the sel ng r e a  the  excha  buying rate ag nst that dd ge at li at nd foreign nge ai e na onati l 
currency, which is deter ned b the ntral bank at a rtain time.  Buying r e (exchange r  the r e sp ified a bank r thmi y ce ce 3) at ate), at ec fo e 
pu 4)rchase of a par r  exchan  at a time. ticula foreign ge  Flat r e (flat r e), the r e erla  in the buying a  sel ng of ban notes and at at at ku nd li k 

               traveler cheque, where the exchan  r e has taken into account the promo on a  other costs. The pos on of the exchange ratge at ti nd iti e 
             always  fluctu es at any time,  at If the price  of a  currency b omes e ensive  ag nst  other  c rencies then the money is  s d tec xp ai ur ai o 

appreciate. Conversely, if th of a c rency dro  against another currency then th money is s d to be depreciated (weakened). e price ur ps e ai
 
2.6. Joint Stoc Price Indexk  

           Stock Price Index shows the general movement of stock s on the Stock Exchan  (Widoaprice ge tmojo, 5) For the c tion o200 alcula f 
stock price inde  we have to a  the price of shares sted.The rmula r cx, dd up li fo fo alculating the Index as ows (Anora  and Pakerti, foll ga
2001)

JCI = ∑   X 100
 

Re rkma  
∑   

∑ �        : l Tota price of all shares a the time at pplicable 
∑               : l The tota price of shares aall t the base time

 
3. Indepe ent Vand riable Impact on Depe ent Vand riables 

 
3.1. Impac of Variable Amount of M ey Supplied on J  Ct on CI hange 

[45]

     A reasonable money supply has a pos ve effect on the onomy and equiti ec ity markets on a short-te  basis. A dras c growth wrm ti ill 
trigger inf tion which nly has a negative pact on equ y markets. A co on measure used to study the impact  money ola certai im it mm of n 

[47]

   the econom is the mone in the narrow sense (M  and the mone in a broad sense (M ). Ay y supply _1) y supply _2 ccording to Samsul 
[47]

(2006), the money supply has a positive impact on the Compos e Stock Price I ex (IHit nd SG). If  the money supply has increase  thd, e 
JCI will increase so that the capital rket wma ill increase. V e versa, if the mone supply decreaseic y d, the J  wCI ill d se so that thec ear e 
capita mal rket will d rease.  th money supply increases, stock pri s wec If e ce ill tend to increase, s money supply is reo that the duced, the 

             higher  the stock  price is  a g d  signal  r  investors to invest.  Increasing the  stock ice  woo fo pr ill  so a ect the J  based on thal ff CI e 
description n b und belca e fo ow hypothesis: 

    H1: The money supply has significant posa itive impact on J  changes in th Stock Exchange CI e I onesind a 
[40]

 
3.2. Th Effect of Stock Volume Vari les  the Change of Je ab on CI 

[21]

Trading lume is the number of shares traded on the capital mark . High trading lume indi tes that the stock is in demand by vo et vo ca
              many investors. Stock trading lume is impor nt r investors, b ause r investors the trading volume of shares describes thvo ta fo ec fo e 

 condition of securities traded in the capital rket that n affma ca ect the stock pri . The lume of tra  is a on of supplce vo de functi y and 
[4]

 demand and n be used as a sign of strong change and weakeni  of thca ng e market. Trading lume in the pital et n be avo ca mark ca n 
[69]

important indi tor r investors. Risin stock trading lume is an increase in buying an  aca fo g vo d se ill ng ctivity by investors in the capital 
market (Husna  2n, 012). When stock purchasing ac increases then the stock price wtivity ill increase, as the increase of stock buying 
ac vti ity refl ts the high stock pri . ec ce

    H2: Stock tradi lumes have a signifi nt posng vo ca itive impact on J  cha es in the Indonesia Stock Exchan  CI ng ge
 
3.3. Impac of In  Variabt flation les  JCI Con hange 

                   Inflation is a macroeconomic var ble that n be th benefic l a  disadvan geous. In rela on to stock pri s, infla on has a ia ca bo ia nd ta ti ce ti
negative eff t on th company. This is b ause an increas in infec e ec e lation will increase th cost of the company's costs.  t  increase If he e in 

[4]

           production costs is higher than the price increase that n be enjoyed by the company, then prca ofitabil wity ill d rease. The rise iec n 
inflation makes investors wa  to dive  th r  into r ets and investors ar reluctant to invest in shares. In addition, inflationt rt ei funds eal ass e n 

  may lower corpor e pr s, so s es in the capital market become an unattrac ve co odity. This m ns that inflation has at ofit ecuriti ti mm ea a 
[21]

      nega v impacti e t on stock pri s (N nto, ce ovia 2011).

http://www.plagscan.com/highlight?doc=122412778&source=4&cite=1&hl=textonly#jump
http://www.plagscan.com/highlight?doc=122412778&source=4&cite=11&hl=textonly#jump
http://www.plagscan.com/highlight?doc=122412778&source=45&cite=0&hl=textonly#jump
http://www.plagscan.com/highlight?doc=122412778&source=47&cite=1&hl=textonly#jump
http://www.plagscan.com/highlight?doc=122412778&source=47&cite=2&hl=textonly#jump
http://www.plagscan.com/highlight?doc=122412778&source=40&cite=1&hl=textonly#jump
http://www.plagscan.com/highlight?doc=122412778&source=21&cite=1&hl=textonly#jump
http://www.plagscan.com/highlight?doc=122412778&source=4&cite=7&hl=textonly#jump
http://www.plagscan.com/highlight?doc=122412778&source=69&cite=1&hl=textonly#jump
http://www.plagscan.com/highlight?doc=122412778&source=4&cite=8&hl=textonly#jump
http://www.plagscan.com/highlight?doc=122412778&source=21&cite=2&hl=textonly#jump


www.ijird.com August, 7 201 Vol 6 I ue 8 ss

INTERNATIONAL JOURNAL OF INNOVATI  RESEVE ARCH & DEVELOPM T EN DOI No. : 92 10.24940/ijird/ 17/v6/i8/AUG120 70
[36]

Page 189 

 

 

 

 
 

    According to H ker (200  also ar es that infla on has a signifi nt e ect on stock pri s, this condition suggests that inflaoo 4) gu ti ca ff ce tion 
raises a negativ signae l to investment p yers in th l rket. la e capita ma

    H3: Infla on has a signifi nt negati ca tive impact on X changes in I Stock Excha  JS ndonesia nge
 
3.4. The Impact of Interes s Against Changes of Jt Rate Variable CI 

Bank Indonesia uses the BI rate as one of the instruments to control infla on.  infti If lation is felt high enough, BI will raise BI rate to 
curb inflation. High interest r es refl t high capita costs as we , as an increas in interest r es s ests an increas in r urn ate chang ec l ll e at ugg e et

[4]

  on  investment  in  a  stoc  An  increase  in  interest rates  imposed  on  invesk. tment  in  a  stoc   causi   investors  to  withdraw  thk, ng eir 
[4]

investment in stock a  m it to invesa nd ove tment in th of savin  and depos s ( 10). e form gs it Tandelilin, 20
                Weston and Brigham (2001) argue that interest rates affect stock pri s, high interest r es n increase interest costs so that thce at ca e 

company's ea  down then wrnings il lll be fo owed  the m ement of stock pri s wby ov ce ill so f l.  i ens in ny stoc  then gival al If t happ ma ks e 
a e nega vti signal to JCI, this condition defin ely affects investors to transfer th r inves ent to th nd and money it ei tm e bo market market. 

    H4: Interest rates have a significant negative impact on J  changes in th Indonesia Stock Exchan  CI e ge
[22]

 
3.5. Impac of Variablt e of Rupiah Exc nge Rate on es of Jha Chang CI 

Monetary po y and excha  rate influence investor behavior in d iding inveslic nge ec tment in capital mark . Cha es in exchange rateet ng s 
are divided int two namely depr iation and appr on. Depr tion is the d line in the val  of the domes c co ec eciati ecia ec ue ti urrency ag nsai t 

[4]

        foreign currencies, while a tion is the increase in t  vpprecia he alue ur of domestic c rency ag nst reign currencies (Mai fo urtiani sing h, 
2012). 

              For investors themselves, the depr tion of th rupiah against US $ i es that the ou k for Indonesia's ecia e ndicat tloo economy is bleak. 
Because the depr tion of the rupiah n o  if the ecia ca ccur fundamentals of Indonesia's is not stron  so the veconomy g, alue of  US $ will 
strengthen and lower the price of shares in the BE  This inly increases th risk r investors if they want to invest in IndonesiI. certa e fo a 

[4]

stock exchange. Investors will rtainly a id the risk, so investors tend to sell and wce vo ait un l the c situa on in Indonesia iti economi ti s 
felt to impr e. Se ing ac on by this investor wov ll ti ill sh the d ne of compos e stock price i ex in BEI a  divert its invespu ecli it nd nd tment to 
US $ (A  2 ). priansah, 014

    H5: Exchan  rate has significant negativge a e impact on J  changes in I Stock Excha  CI ndonesia nge
 
4. Research Method 
 
4.1. The Scope of Research 

The issues that will be discu ed  the researcher ar analyzing th impact of money supply, stock trading lume, inflation, interesss by e e vo t 
rate, exchan  r e, against J  (Join Stock Pric  in Indonesia Stock Exchange. ge at CI t e Index)

 
4.2. search DesignRe  

This research is an explanatory research tha is res rch that e ins the impact ea xpla t between severa variables through hypothesis testingl . 
In this study e in the xpla impact of money supply, stock trading lume, inf  interest r e, exchan  r of rup h to change (JCI) vo lation, at ge ate ia
Composite e Stock Pric Index in Indonesia Stock Exchange. 

 
4.3. Populati mpleon and Sa  

Population in this research is all data of money supply, stock tradi lume, Infng vo lation, SBI inter t r e, R iah / USD exchange rates at up e 
 and JCI, monthly d a from July  until D mber at 2005 ece 2015. While data used as sample in this res rch Are data of money supplyea , 

stock trading lume, Infla on, SBI interest r e, Rvo ti at upiah / USD exchange rate and J  are lim ed to closing data of ch of the lasCI it ea t 
months ring the servation period of July  to D mber 5. Th reason r the sel on of the year period Used is to gedu ob 2005 ece 201 e fo ecti t 

               more a e resu s in a ordance with current s.  Monthly data sel on is to a id b s that  occurat lt cc circumstance ecti vo ia ccurs due to panic 
market in response to an in  so wformation, ith the use of m thly d a is exp ted to tain more accur results. B ause the data ion at ec ob ate ec s 
taken s ondary dat and a ows to ob in al the dat then the s pling technique is ed sec a ll ta l a am call aturated samples. 

 
4.4. search Vari les a  Operati al Defini  of VariabRe ab nd on tion les 
 
4.4.1. Research Var ble ia

[57]

The var bles used in this stu  are depende  variable, independe  variable. Dependent variable (  is var ble that influenia dy nt nt bound) ia ced 
or which become result b ause  independent variable, independe  var ble (fr ) is var ble that influence or which cause change ec of nt ia ee ia

    or  depende   var ble. The  depende   var ble  used  in this stunt ia nt ia dy is  the  Compos e  Stock  Price  Index  it (IHSG),  the  independent 
[62]

variables ar the money supply, the stock trading lume, the vo e inf tio ala n, th interest rate e nd the rupiah exchange rate. 
 
4.4.2. Opera onal Defini on of Variables ti ti

[5]

This study uses one depende  var  fivnt iable and e independent var bles ia
Operational definition of each var ble in this study as ia follows: 
A)   Composite e Stock Pric Index
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Composite Stock Price Index (JCI) is the price index which is Combined all share pri s listed on the Indonesia Stock Exchange ce
(BEI), Measurements  ar in un s of points. Measurements used in Rp/$ Umade e it SD. 

B)   Amoun of Money in on t circulati
Broad money amount or Broad money (M  is the sum of M1 (currency pl  deposit in the rm of a curre  a ount or demand 2) us fo nt cc
deposit) which inco orates time depos s a  savings as well as domestic  currenc accounts as parp it nd foreign y rt of the pr ision of ov
money or asi money measurements used are in un s of tri ons of r h. The rmula r c  thqu it lli upia fo fo alculating e amount of money in 
circulation is as ows (Ok viana, 07). foll ta 20
M2: (C + D) + TD 
Remark: 

 M2 amount of money circulating in a broad sense : The 
C    : Currency (Bank notes and coins) 
D    : Demand and ch  ecks

 TD Time deposit (t e depos: im it) 
C)   Stock Tradi  Volume ng

The lume of stock tradi  is used to measure wh her ivo ng et ndividual investors know the in rmation the company is issuing a  fo nd
uses in the buying or sel ng of shares so that it wli ill get a p fit a  normal. The shares in estion are o inary shares tradero bove qu rd d 

             on the indivi al stock  rket esp lly in the E ect Excha   (Zulhawati,  2du ma ecia ff nge 000) Trading  volume is the a pted part  occe f 
technical analysis, tradi  acng tivities in very high lumes, in a stock wvo ill be a ed as a sign of a be er ma et. Increased trade ssess tt rk
volume offset by pric increases is an increasingly strong sympto of a bu sh condi on (Husnan, 12). e m lli ti 20

D)   Inflation is nt rat of increase in g ds. a consta e price oo
Th inflae tion r e used is the inf tion rat ined fro the Pric Index at la e obta m e 
Consumer (CP  monthly. The measurements used are in per nt unI) ce its. 

[85]

E)   terest rat of CerIn e tificates of Bank Indonesia (SB  I)
Interest rat of Bank I onesia Certific es (SB  is th interest r e e nd at I) e at
Determined by Bank Indonesia r th of Bank Indonesia Certificfo e issuance ates (SB  Tribe I).
Interest Certificate of Bank Indonesia (SB  used is the Certific interest rate I) ate 
Bank Indonesia (SBI) 1 mont  The measurement used is the percen unit. h. t 
 F)   Exchan  R es ge at

   Exchange R e is the price of a c ntry's cat ou urrency against another country's currency. The exchan  r e used is the US doge at llar 
[50]

exchange rate ag nst th rupiah which is cai e alculated based on th ddle exchange rate lculated on the basis of the s ling re mi ca el ate 
and th buying r set by Bank Indonesia.Pengukuran used in Rp/US  e ate $.

 
4.4.3. Types and Dat s a Source

According to Kuncoro ( ), the data ined  measuring the v  of one or more var bles in the sample on), all th2009 obta by alue ia (po lapu ti e 
data that there is a var ble that we measure, n be c ified into quantitative data and qualitative d a. Thia ca lass at e type of d a used in thiat s 

[88]

study is antitative data, i.e. dat measured in a numericaqu a l scale (number). The dat is in th of tim series data ( series) thaa e form e time t 
 is a anged a ording to time data on a particular var ble. This res rch uses secondary data that is data that has b n corr cc ia ea ee llected by 

                data co ting agenc and llec y published t the data user society. The data in this study were ined from the o obta publi tica on of Bank 
[30]

Indonesi a repoa e in th form of annu l rt of Bank Indonesia, in th rm of inflation, interes of Bank I onesia Cer e (SB  Ue fo t rate nd tificat I), S 
dollar exchange r rupiah (US $/Rate ag nsai t p) using th middle re ate c cul ial ated on th basis of the see ll ng rate pl  Buyi  r e divideus ng at d 
by two. Data derived from the Indonesian Econo c a  Financial S tistics (SEK  in the rm of data on the amount of monemi nd ta I) fo y n i

[53]

    circulation. Whereas data derived from the Indonesia Stock Exchange include the Composite Stock Price Index a  Stock Tradinnd g 
Volume. 

 
4.4.4. M hod of Co ng Data et ll tiec

In this research, the m hod used in data co on is the thod of documentation, that is et ll tiec me by r ording and copying t  written datec he a 
 related  to  the researc leh  prob m  eithe  fro  th  s  or m e ource  document r  books,  newspapers  maga  internet  and  others  a ut , zines, bo

Compos Hite Stock Price Index (I SG), Stock Tradin , Inf  Interest Rate (Bank I onesia Cerg Volume lation, nd tific esat ), R iah exchange up
rate against US $ a  in th of monthly d from July  to Desenber 2015. nd e form ata 2005

 
4.4.5. Dat Analysis T  a echnique

1.    Descrip stics tive stati
Th measuremee nt by c culating the nimum value, maxal mi imum value, m n a  s ndard deviation. ea nd ta

2.    Inferential statis cs ti
Inferential statis ysis is used to per testing of research models,, and hypothesis testing. tical anal form 

 
4.4.6. Research Model 

[35]

The research mode is used to l k al oo t the i ependennd t variables that aff t the dependen variable. ec t 
Impact of Amount of Currency in lume  stock trading, infla  interest r e, exchange rate, ag nst Compos e Stock circula oti n, vo of tion, at ai it

 Pric Index.e 
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JCI = 1 UB + 2 VP 3 IFβ β + β + β β4 SB+ 5 NT +ε 
Remarks: 

   IHSG     :             Compos Stock Pric Index ite e 
    β1-β5     :             Regre ion Coess fficient 
    UB        :             To Money Supply tal 
   VP         :             Stock Tradi  Volume ng
    IF      :             Infla on     ti
   SB         :             Interest Rate 
   NT         :             Rup geiah Exchan  Rate 

 
4.4.7. Model Feasib ity Test (G dness il oo of F ) it

To a ess the a uracy of the s ple regre ion func on in estima ng the actual v n be measured from the G dness  Fit ss cc am ss ti ti alue ca oo of
(Ghozali, 3: 97  Statis cally Goodness  Fit n b201 ). ti of ca e measured from coefficient of determination and F statisti vc alue. 

 
1.    Coefficient of Deter on (R ) minati 2

[5]

            The  coefficient  of determination is  basi to measure how far  the ab ity of the  model  in e  the  depe ent varcally il xplaining nd iable. 
Coefficient val  of deter on between zero to one. T  small vue minati he alue of R ns that the abil y  the i2 mea it of ndependent variables to 

[5]

  explain  the  dependen  variabl  is very  t e lim edit .  A  val   clos  to  one  m ns  the  indepe ent  var  pr ide  ue e ea nd iables ov almost  all the 
[5]

in rma variafo tion n ded to predict thee e tion of the dependen variable (Ghost ali, 3: ). The fund201 98 amental weakness of the use of the 
              coefficient of determination  is the b s ag nst the mber of var bles incl ed  in the model. Each  additional  one iia ai nu ia ud ndependent 

  variable, then R2  must increase with no regard wh her the variable has a signifi nt impact on the dependent variable. To evet ca aluate 
which regre ion model is the best th researchers r end to use an adjusted R ue, unli  R , the adjusted v ue of R can risss e ecomm 2 val ke 2 al 2 e 
or fall if one independent variable is added to the model. 

 
2.    Partia Test (t test) l 

[58]

The sta stical test t basi y shows the impact of one i ependent var ble indivi ally in e laining the varia on of the depe  ti call nd ia du xp ti ndent
variable (Gho li, za 2013: 88). In a pting or rejec ng th sed hypothesis  l king at S output resu s, we can only see thcce ti e propo by oo SPS lt e 
value of the significa  t test of each variable.  the vnt If alue is signifi nt  0.05 then we can concluca de that th hypothesis is ae ccepted 

[18]

(Ghozali, 2013: 89). 
 
5. Research Result and Discussion 
 
5.1. Descriptive Statist sic  

 Descriptive statistics pr  a general descrip on of the obj t  res rch bei  sample  E nation of dat through descriptive ovide ti ec of ea ng d. xpla a 
         s tista tics is e ted to pr  a preliminary overvxpec ovide iew of the pr lem under study. Descriptive sta stics foc  on the maxob ti us imum, 

     minimum, avera  (mge ean) and s ndard devta iation. Based on sampling during July 2005 to D mber 5, 126 servations werece 201 ob e 
[5]

ob ineta d, the results of the descriptive sta sticati l t tes are shown in table 1. Below 
[5]

 
 N Minimum Maximum Mean Std. Deviation 
UB 126 1092206 4548800 2.52E+06 1036196.410 
VP 126 9.44E+11 8.54E+12 4.5026E+12 1.75198E+12 
IF 126 2.41 18.38 7.2420 3.61536 
SB 126 5.75 12.75 7.7956 1.83913 
NT 126 8532.00 14396.10 10168.6653 1477.24037 
IHSG 126 1054.58 5443.52 3186.3368 1346.38706 
Valid N (listwise) 126     

Tabel 1: Descriptive Statistics 
 
From the above descriptiv l on n be statistica calculati ca e concluded as ows: foll
 
5.1.1. Total Money Supply 

 Mean (Average) nt of money circulamou ating in I onesia year 2nd 005-2015 amoun 52E 06ted to 2.  +  and the s ndard dev tion of ta ia
[53]

1036196.410 where standard deviation is sma er than m n. This i es small fluctuations in the money supply or can be sull ea ndicat mmed 
up we , with a minll imum value of 1. 2.206 a  maximum v09 nd a alue of 4, 0. 548,80

 
5.1.2. Stock Tradi  Volume ng

Mean stock trading in th Exchange effect  Indonesia in  volume e of 2005-2015 amounted to 4. 6E + 12 and th ndard deviation of 502 e sta
[55]

1.75198E + 12 where the sta ard deviation is gr ter than the m n. This indi tes large fluctuations in stock trading lume or it nd ea ea ca vo
[82]

can b inferred to be e inferior, with a minimu vm alue of 9.44  11 and maximum value of 8.54E + 12.E + a 
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Model Unstandardized Coefficients S icientandardized Coeff ts t Sig. 
[30]

Co neari slli ty Statistic  
B Std. Error 

[30]
Beta Tolerance VIF 

1 (Constant) 1876 53.3  219.544  8.547 .000   
UB .00142 .000 1.096 32.271 .000 .205 4.885 
VP .00000000014 .00000000001727 .179 7.965 .000 .467 2.142 
IF -19.210 11.460 -.052 -1.676 .096 .249 4.014 
SB 62.893 28.111 .086 2.237 .027 .160 6.250 
NT -.320 .024 -.351 -13.328 .000 .340 2.942 

 

 

 
 

5.1.3. Infla on ti
Mean inflation in I onesia July  to December 2  is 7.2420 and devnd 2005 015 iation s  of 3.61536 where standard deviation is lestandard s 
than the m n. This indi tes smal fluctuations of inflation or n b ed  we , with nimum v ue of 2.  a maximum ea ca l ca e summ up ll a mi al 41 nd a 
value of 18.38. 

 
5.1.4. Interest Rate 

Mean (Average) interest rate in Indonesia July 2005 to December 15 of 7.7956 and s  deviation of 1.83913 where s20 tandard tandard 
[82] [4]

deviation is less than the m  This indic es smean. at all fluctua ons in interest rates or n be inferred g  with a  v  of ti ca ood, minimum alue
[4]

5.75 a  ximum vnd a ma alue of .75. 12
 
5.1.5. R iah Exchan  r e against US $ up ge at

Mean     the rupiah exchange rate against US $ in I onesia from July  to D mber 2015 was 10,168,66  and the snd 2005 ece 53 tandard 
deviation of 1, .24037 where standard deviation is less than th n. This indic es the fluctuation of th rupiah exchange rat477 e mea at e e 

[109]

ag nsai t US $ which is smal or n b summed  we , with l ca e up ll a min uim m value of 8,  a   v ue of 96.10. 532.00 nd a maximum al 143
 
5.1.6. Compos Stock Pric Index ite e 

Mea e onesin k  Joint  stoc  pric  ie nd x n  i  Ind a  Jul  t  Decembe  2  amoy  2005 o r 015 unted o 86 t  3,1 .3368  and  standar  deviatio  of d n 
   1, 6, 734 38 06 where standard deviation is less than the m  This i tes fluctuations of small compos e stock index or inferreean. ndica it d 

good sprea  with minimum v ue of 1.  ad, a al 054.58 nd maximum v ue of 5, 3.52. a al 44
 
5.2. In rensial Statisticsfe  

Inferential statis ysis is used to per testing of research models, and hypothesis testi  tical anal form ng
 
5.2.1.  Model Feasibil y Test it

Coefficient of Determin ion at (R2) 
       The tes s in ble 2, R of 0.  (98.6%), these resut result ta 986 lts indic e a strong influence between IHSG wat ith independent variables 

                 because a ve 50%. Wh the vbo ile alue of Adjusted R S  (R ) shows 0.quare 2 972 (97.2%), it m ns 97.  J n be e ined bea 2% CI ca xpla y 
[18]

variations of mone supply, stock trading lume, inflay vo tion, interest r e, and excha  r e wh e the rest of  is e ined by at nge at il 2, 8% xpla
other variables no ed in the model. t includ

 
 
 
 
 
 
 
 
 
 

T effic ntsable 2: Co ie a
 

 
5.3. Hy thesis Testipo ng 

[34]

To test the hypothesis is done by mu iple regre ion an ysis to know whether there is lt ss al impact of independe  var to dependent nt iable 
variable. 

 
[25]

 
 
№ 

 
 
Model 

 
 
Hypothesis 

 
 
Testing Results 

Regre ionss  
Coe )fficient (β  
& Significance 

Value 
 

1 
 

UBJCI Money supply has a signifi nt pos ve ca iti
impact on J  CI

changes Money supply has a significant 
pos viti e impact on J  changes CI

B     = 1,096 
Sig  =  0,000 

 

2 
 

VPIHSG Trade lume had significant pos ve vo a iti
impact on J  changes. CI

[48]
Trade lume had significant pos ve vo a iti
impact on J  changes CI

B     = 0,179 
Sig  =  0,000 

 

3 
 

IF J  CI Inflation has a signifi nt negaca tive impact 
on J  changes. CI

[46]
Inflation has no signifi nt impact on J  ca CI
changes 

B     = -1,676 
Sig  =  0,096 

 

4 
 

SB J  CI Interest rates have a significant negative 
impact on J  changes. CI

[22]
Interest rates have a significant pos ve iti
impact on J  changes CI

B     = 2,237 
Sig  =  0,027 

 

5 
 

NT J  CI Th exchane ge r e has a signifi  at cant
nega vti e impact on J  changes. CI

[22]
Th exchane ge r e has a signifi nt negative at ca
impact on J  changes CI

B     = - 13,328 
Sig  =  0,000 

T iable 3: Regress on sults AppeRe ar
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Based on table 3, the regre ion mode is rmulated a  analyzed as : ss l fo nd follows
JCI         = 1,  UB +0,179 VP -1,6  096 76 IF + 2,237 SB  13,328 NT –

 
5.3.1. Analysis  th Impact of Money Supp ed on J  Chan  of e li CI ge

  The value of pos ve mone ion coefficient (UB) 1,096 with significa  0.  staiti y regress nt 000  0.05, tisticall regrey UB ssion coefficient 
                    positive v  m ns the higher  UB higher JCI. While the v  of sig 0,000  0.05  it m ns UB alue ea alue 0, ea impact on changes JCI. This 

[5] [4]

e increasxplains that the e e in th money supply will have an impact on th JCI's rise. T  the hypothesis stati  tha the money supple hus ng t y 
[25]

has a signifi nt posca itiv impace t on changes in Compos Stock Pric Index (JCI) pr en. ite e ov
 
5.3.2. Stock Exchange Volum Impact Ane alysis Against Change of J  CI

 Value of regression coefficient of stock trading volume (VP) pos ve 0,179 with significa  0,0   0.05, staiti nt 00 tistically coefficient of 
                     regression VP positive v  m n bi er VP of higher IHalue ea gg SG. While the value of sig 0,000  0,05  it m ns that VP impact o0, ea n 

changes JCI. This expl ns that th increase in stock trading volume wai e ill a ect th in JCI Thus, the hypothesis that thff e increase . e stock 
[5] [25]

trading lume has a signifi nt posvo ca itive impact on changes in Compos Stock Pric Index pr en. ite e ov
 
5.3.3. Infla on Impact Analysis  J  Change ti of CI

The v ue of regre ion coefficient Infla on F) negative 1.  with signifi nt 0. 6  0.  statis y thal ss ti (I 676 ca 09 05, ti llca e regression coefficient IF 
negative v  m the gr ter the IF the lower the JCI. While the v  of sig 0.096  0. 0, it m that IF does not aff t thalue eans ea alue 05 eans ec e 

[5]

change of IH . This e ns that the infla on increase wSG xplai ti ill not a ect the increase of JCI. T  the hypothesis that infla on has ff hus ti a 
signifi negativcant e impact on changes in the Compos Stock Pric Index (JCI) is not pr en. This is b prevailing infite e ov ecause the lation 

                 mean of 7.  is s242% till less than %, a ording to Samuelson and Nordha  (2  is st l rela vely l10 cc us 002) il ti ow infla on, so inflati tion 
changes have no impact on changes in JCI. 

 
5.3.4. Analysis  th Impact of terest Rof e In ate on Changes of J  CI

The v  of pos ve interest rate regre ion coefficient (S  is pos vef 2,  walue iti ss B) iti 237 it tih significa  0,   0.  stant 027 05, stically pos ve riti ate 
of interest rate (SB) coefficient m n bi er interest rate (SB) JCI. While the v  of sig 0.ea gg alue 027  0.050, meanin that SB pact og im n 
changes JCI. This e lains tha an increas in interes rates wxp t e t ill have an impact on the JCI's rise. T  th hypothesis that thhus e e bungar 

[21]

tribe has a significa  nega ve impact on changes in the Joint Stock Price Index (JCI) is not pr en. Thi is b ause the prevailing nt ti ov s ec
[30]

interest rate is still within th  of 7%, which means it is still within th range set  Bank Indonesia, so that the interest r e ie range e by at n 
e vffect actually has a positi e impact on JCI. 

 
5.3.5. Exchange Rate Impact An ysis on J  Chan  al CI ge

The v  of negaalue tive exchange rate regre ion coefficient (NT) negass tive ,328 w13 ith signifi nt 0.   0.05, statisca 000 tically regre ioss n 
coefficient N negative v  m ns th er th lower the IHSG NT. While th  of sig 0.   0,050, m  NT pact oT alue ea e great e e value 000 eaning im n 
changes JCI. This e lains that an increase in the exchan  r e wxp ge at ill have an impact on the d line of the JCI. T  t  hypothesiec hus he s 

[21] [21]

which states tha  r e has nt negativ pact on cha es in th Stock Pric Index (JCI) is evident. t exchange at a significa e im ng e Joint e 
 
6. Conclusion 

Based on Mul r Regre ion An ysis Resul and st resultiple Linea ss al t t te t above e can b concluded as ows: foll
 1. Money supply and stock trading lume have a signifi ve pact on cha es in th  Stock Price Index (JCI) ovo cant positi im ng e Joint n 

the Indonesia Stock Exchange. 
2.    terest R es a  R iah Exchange R e have a signifi  negative effect on the changes of the Joi  Stock Price I ex In at nd up at cant nt nd

[21]

(JCI) in th Indonesia Stock Exchange. e 
3.    Infla on does not have a significa  negative pact on changes in the Joint Stock Price Index (JCI) on the Indonesia Stock ti nt im

Exchange. 
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