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Trading Volume, Inflation, Interest Rate and  Rupiah
Exchange Rate on JCI in Indonesia Stock  Exchange
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Absiract:

This reszarch inchides cxplanatory mseanch that is discussing Analysis of Total Money Supply lmpact, Stock Troding Volume.
Lnfutbon, Interest Baie aml Ropiah Exchange Rae of Change of 101 (Compoasie Siock Price Inden) in fndenesls Siock
Exchange Population in this research all comganies go gublic in BEL monthly daw aken by time enes during perind of luldy
2005 mntil December XH S, All populsion mken a5 manple of called wmarmed smiple, The anslyss mel o =6l the hypothesks in
ihis abwly i Muolkiple comelacions, The resufts prove the amosnt of mosey supply asd treding voluine have & sigmificant positive
impagi on changes in JCT. Inflason s oo impact on JCT changes, loicrest raies have o sigmficon possitve impac) om JC
changed. Wlls the enchamge raie has 3 significant nogstive bspact on JCT changos,

Kr!mmdu:'fml mumey sappdy, siock trading volume, inflation, interest mie, exchanpe rate, 10T

1. Tmiroluction

mimmu;mﬁqimhmqmmmumuudhﬁunlmh EI'IBL wrligiresnl il i wapic] me ke
am b jedlevsnl i the flsenitims of the sioek masiced gy Th:mmhmukﬁmﬂh}l“’:ﬂunﬂdﬂmhﬂmlﬂﬂﬂulﬁtmm
which a ﬂlmhrﬂﬂnnﬁnnﬁum.ﬂ:ﬂipﬂmmm recondoil um the basts of the last imubing on the day of ibe euchange si
::-n:nﬂli-ndltnhrlruirum Thereture the siock price w measured from the afficial price hesed on the las closing meniction on the
exchange day. UTumpes i aock prices are anflimced by soverad Faciore aovordioeg s Samsa]. (206) there are. seven fachors: (1)
Giross domestic prodect, (2} Inflativa) (3) unemplovmend mie] (43 ilerest mtes; (3] exchasge e 06) current accound, (T} hadger
deficit. Bt nod all af these facioes com be used oo research varishles, Among others anemployment rute, camrent accomni s budge)
deficit, According (o Ebert smd Goffim { 20600, (P 15 the valoe of all pomds and services prdaced within o year by the r.l;n-'m:,rrfﬂ
mation wsing domestic factors of prodaction. In addicion, currem tnsactions are abso ignieed becaase they are incloded in b
eachnnge ruls & dischosed by Snmmucksin and Monthans (3002); The the movement of the exchange rae will gonisnise uniil ihe capiml
halance and the hulmice sheet goes back in the balunce position, Whale the budgel deficiv is nof used as o research variable hecamse the
buidpet defiit povurs when povernmment gpombinig & greaber than tax reveosio, When the hudper deficit iy chosed by issuing bonds on
the capital markel then simiailcully siock prcss will be affecied. Bai the budgel defewil acewrring in Indomesia b8 voversd with
{oreigm debi soothere ix mo direct impact on siock prices. Based om the above desonption, the Tactors that nfluence siock price changes
arez | |} momey sapply, [2) cading volame {3} mflatios: (45 ingeress rales; {4} mimzh exchange raie.

The economic crinis experienced by the Indomesian people is wery paiiefol fior afl the people of Isdosesia. mol only grve ccomomic
umpaci hut ibsn pon-economic, The crisis is 8 simaton that describes the declime in economic conditions that s & decling in some
ecumpmic indicators. Mishkin (2004}, said (bet there are five focoors thet cen besd o the detenorstion of adverse electoral issey and
il hazards i finassinl markes, snd wbimaely besd o finonciol crises: Namely the decling of the sleck market, riveg inleresi mics,
an umanicipased drop of ussndcipaed levels of agpregase pesces, rising uncenulaty and panic in banks. Thes mesns e ecomomic
crisis will have an impaci oo copital market sctivity us reflecied i the decline in stock market prices reflected in ihe Compouite Siock
Price Index.

|.1. Prohiem Forenudabson
Bascd o the facis sbive, ihen the problems im this reseurch are:
1. Doesthe memey supply aifect the change of 1T in Indoneses Sinck Exchangs?
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L Does the stock trading wileme affect the change of 1CT m Indonesia Siock Exchange?
i ﬂmm-ﬂn1lhmﬂlfhhllﬁt:ﬁlﬂmﬂﬂuhmp?

4 Will imeress rutes affeid the clunge of 1CT in Indemesia Sick Exchange?

3. Wil the rupish exchunge rile affect the change o JCT i Indonesin Sinck Bxchange?

1.1 Rescanch Purposes
ascd oo thse ohove problem lormulstion, the prals 1o be schieved nre
I Tosnalyre ibe impact if mosey supplyon JCT cleanges in Indonesis Siock E

r Tnml:ﬂ:lhuqnctnr-u-:hmmr;mhum:nlﬂmminlnﬁmm&rhmn
1. Toanalyre the impact of inflation oo JC1 changss in the Indonesin Siock Fxchangs
4. Toamalyre the impuct of imierest rate on BT changes in Tadonesia Sinck F
A Ta amalyze the impact of rupiab exchange rute on changes i JCT i Indoneia Saock Exchange
2, Lisersiure Review
I|1H.IF: Wal Uheral Mimay
Bersud, mrry ansmgen oF Thrved s ¥ | E3T e the o of M douneiwy pilisa depsisai m e P aod g corvenr jccidai of el
gpimin wWhin 1 mic orpHLLes Finee deprinals mnl krvinge s wedl ub domnestic et ign q.l_|,|-_:l|.|'“ Ui tHitile ma gl ol 1Be peidssmin il e
(LR THTLTIRE 1 S gt Eaijied e Measnure jaenbe. asild are b amide ol tilliatis of ripriai. The loremids fee vobculanime ihi wmonni o)
ety o w e plaine (8 e Dollews (Elkavigma ST
M2+ D+ TD
Hemarks:
L The wmsinl of money circulsiing in g boad semse
< 1 Carreney | Bank poues and coms)
1] = Bemnand and checks
D = Thme depozit | tipe deposit)
2.2 Siock Trade Yahime

The wlume of sock rading is used o0 measare whether mdividual invesiors know ibe infommation the comguny is suing and owes in
the haying or sclling of shares o thai i wall ger & peofic aboe surmal The shares in gaesibion are ordinary shares. aded oo the
andfividuad siock market cepecially i the Effcct Exchange (Zulbawai, Hukl) Trading voluine is the sccepted part of seclimcal analysin
traiding activities in wery high volimes, in o sbock will be pssessed s o sign of u beitsr market (Bullish), Incressed trude volume of sl
by price [mereescs is o swonger sympiom of & bullksh comdibon {Husnan snid Peddesiui, 013,

2.3, Inflatron

Inflatim is defimed us & phensmenon m which the genoral price level mcrenss continnoesly {NMange, 2000: 240}, Inflation shows 2
genernl rise ai preces. | Semoeleon and Nondbeas 2002). According io Agustine und Somenia, | 2014) inflaiion can be imerjreied & 8
kong-ierm price increase. Indlaisn rae W the perceminge of costisunosky incressing price increase ihai prevalls in an ecnmonTy
According 1o Tandelilin {200 212) Taflotion inoresses the revensie and expeeses of the company. 17 he increase in prodocoion cos i
hiphes tham ibe price increase e can e enjoyed by the company then the profigalnlity of the company will deoresse.
The government's fequently ased ndscomr to iessure [nflation me o doneats i Comsanes Price Indes (CP1L Changes in O30
from time 1o time sdicaie prece movements of mckages of yoods and services consuned by the commpmnity.

TnfMuibon cun have B REgative of postitve effect depending im the degree of Inflation. Facessive inflation is derimenial 1o the economy
us i whaole, whach is to make the CONmpEnY g hankrapd, 5o 6 cen Bo canchided thal high sl lalem will Brimgdivis ok s i ahe
marbel. while e afluisis will resisle in very sl ceimemmc gromeih asd ilisaiely stk prices. sl ansve slsly. The difficull job s
1o cresie an inflacon rabe thiel cen move 1he busness world mm e vikfanL peonoame growth can oover unemnplusmmond, (e company
cun gain sufficiens prafis and siock marker prices will move aormally, The Inflalomiry condinoms sceonding 1o Semmclean and
el | 20023, by their nibare are divided |sio ibwee paris: 1} Creeping Infition: 2} Mediom influion {Gallopng Inflstion); 33 High
Inflaiiom {Hyper Infuinsn), Bescarch on Tafhidon hus been done Hooker (2004 ); Ampersningrum snd Agung (200 1)

1-*'."Ir|u'||.'-l st i
Accredimg o Dloesdusch @ 6l {2008; 415 Subagyn Er.lfl. |1EIJI'I:T'I|L Irernd Bhijie da i june O piibments of 5 bl e ibes
immekkmrnl, which roerprosecd s an dpgu perreniegs, Whilo Reilly and Brows; {197 declaned minres) nses sne 150 poice o Fidls
huwrri st Agpording Tendebilin (000 112 Tsivemed Ban incraass Wil ompsr ihe awrcoss 1 imeresd iabes pogairgd on ansoximend in i
gloiih, Ther mmpryst esdy b roveime clor Lrisioe W) e pngienad Llor B deiiog ) steeoved o paidd By I crofiice ox debsor | Mo
20 In edidiion, an indteased inteiwal fale canses imvestors (o wiiksaw their investmeiss im siocks amd mansfer them @ invessments
in the form of sevings or doposic,
Inierent rales prevailing in the financial narkeis and are esed in finascinl ransacuons (5 che nominal imeres rase that is therein
cuntained inflation premium {ud Rehays Useei, 2007) Penorunen set income resubiesd in eamings per share i degline ani evenmalky
reauhied im the (sl of sinck prices in the kel Chn the other el rising inksresi raies on deposits encograge invesions o ==l daes
 ———
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thai then save i the form of deposing. Massive soock uhg_ra'ﬂ bring smck prices down @ the market. Therefore, an incresse i
hiﬁl _lwml rates will resall in Ivwer saock Fl'-l'.'tl_ -'.-Ill.'rll-u'lg. i alouTuper W I ialeTied s (e Ill:li e e Kl Bneresi s
vul B gl will dmise tlie share [*wED T 1P miar ket unil el s e alsagi, (i puislung aboi'h proces BE A cevicase o ko
Aegwaalln, W |1 e onst ggd! (i vetioes Me slbll Widie tovestieesis fream Batibs Lo dpika) et ket wi Bhat sdnok prices will het hovsied by tsaep

sk alicianul

1.5, Exchange Huie

According v Puspoprunoin (20H; 212k Dombusch et al, {308; 485 The rxchange rate s the currency price of cosnry thal i
exchanged with olher currencies. The exchunge rare is the price of money of o comniry which is expressed in the carrency of ancther
commary {Mudura, 2008}, According to Tandedilm (2010 212) The sirenpibening of the rupizh sgainar fireign currencies will kwer ihe
sl of pmportéd materials for production and will lower the interesd miz spplicable,

Exchange o wo-called exchange raie in & mnge of ransictions or the sale und purchase of foreigs exchange, known there are i
rypes: 1) Sefling rate (xelling rate) was determined by o bank fix he sale of cermin foreign cusrency at o given tme. 2} Midslle rato
(mudddle exchange rate] is the middle enchange e between the selling raze and the furergn exchange baying rate against the natonal
currency, which is determimed by the cenirsl bank s @ cenain ime. 35 Buying rass {evchange mie), the mte specified & bank for g
parchase i & partwalar fareign cxchange st 3 time, 4) Flat rase (flaf rase), the i erlaks in the beying snd selling of bank notes s
traveler cheque. whire the e¥chamge mic has @ken inlo scoount (he promotion sd other cosms, The posithon of the exchange re.e
ulsuys Auchuntes ol any fime, If the price of 4 corrency beoomes expensive sgainsl ol cirrencies Gien the maney s sl 14
mppoeciule. Conversely, if the-price of @ curreney drops againdl snother comency then the memey b5 sald o be deprovivied (wankensd)

2.4 Toim Sicek Price Indes
Seack Price Inded shows the general movement of sioeck prices o6 the Stock Exchanpe {Widnamojs, 2003) For tie cubolition of
slock price index, we have s add up the price of shares bsosd The formala for caloulating the Index as follaws { Arorags and Pakent

20013
¥ 1 1

Tk
Er?r s Total price of ull shares ay the time applicible
B The weal price of all shares af the hase Hme

3, Independent ¥ arahlz Tmpact vn Dependent Vaniables

e L
L1, e oof Yomahle Ao ol Bl ey Sappined o AL [1".|I'||.'|.'

A bemsumanis ey '\-||'||l!. s u paitrye cfieet on e commiomy s ill Wiy amarkes o i hiesgenn Rise & MM il
irigper anflution which cectaindy hus & negative impoct on equity markem. o oo isdssurn e B sty de psecy of sieeny o

1B ecommidy b U money sappls die e seeow s (AT and il ey AUy b A bl sane |?|.|__"'IT.Tt".r||I|:|E 1k Sl
iZikah the pwmey sipply bad s pesiive ompesl on e Compodiin S2ock Prce Inidee (718560 IF she money sopoly has (ncreased, the
i | will inereass s ilaf she cagital market w4l imcrease. Vice versa, if the money sapply decreased, the FOT will decrease so il the
capital mario will decrease. I the mosey uapply incresses, sinck prices will feod i increase, so et the: pamey supply 16 reducad, the
higher ihe stock price & & good signal for Evesiors 1o invest, Incrensing the siock price will s sffect the JCT bused on the
descriptl be found holow hyposhesis:

H1

he MY Sl [0 N |||'II||i| i Py dipaie® o TR clanges i il Traliingsie Sl Faohores

i 1DII’-|| Filiter of Sk Ve Vadables o e Uhange of T

Fradmy willisie 0 e fgiber o sheses irmded om e ;]F||_|1 markEl Hiih 1]1]&1‘ vidume indicades thal ihe sock = i deomand M’
many mvesiors. Stock iding wlume is imporia for invesirs, becawse MWHMWHMH describes the
comdition ol secunties truled m ihe L'H.il'l.ﬂ market thal can wilect the wicck [l'h:!l nir wlieie ol sl e g laticige ol aipgl b el
|.||'|!"|_'|||| J:III cim P nssd ad g E ] arf ST ..|:.||l_r' i “|':||-|"|||'_|_l .||I 12 [STLTEL Yo '|:.|||-|l__l LR ETT o nl ] " |'.||I-||;|I nmirko cam Hr it}
rpertant i o ameairs. Rising sbock truding wleme s iscieese m boyiag and selling scovity by investon in the capitsl
marked (Husnan, W02y When sock parchasing sciivity incresses then the stock price will increass. an ihe incnoass af sock buying
uctivify rellels the high sk price,

HI: Swck wuding vohimes have o sigaificant positive impact os JC1 changes in the Indovesis Sinck Exchange

3.3, lmpuct of Inflacion Yariables on FO1 Chanpe
Imilajion is & macroecommmic wyri tha can be bih bencficial and disslvamiagoos In relitlon G sock prces, inflatom has o
mEpAlVE effect on the CompEY. | his s Becsiee SN ineeiiss i il beuan will amcepiss e coml 0l UiE crmmigiany s o ol 1F dhd mCTCREC in
produciion: costs i higher than e peite merease hal can be enjoyed by the company, iben profiability will decrease. The rise in
mflagion makes investons wanl (o divert thedr Dods o real dsasts and invesiors ore relisctant o :rr'n--eEI shares, In addition, milstion
may vwer oorporale profis, w0 sECirities in the capilal market heoome an unanTEETIvVE l:.mm'niiq,l s roenm shil willnimmi e

gl g m sipck s LR S
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i ll'l|||1!.' i Mesikgr (2RI dban aypess fhar mikaEee T g sl cffnct on slck prces, dhis cissdlionm slEntsls ol ke m
talis i e v g L ivesiment playess i iBe pnpinl ek

H3: Inflation his a significant megstive impact on JEX changes in Indonesis Stock Exchange

34 The napuct of Interesi Babe Variahles Agains Changes of 10T
Rank Indomesfy wses the B rate an one of the imstruments (o contrl infistion, 1f inflatios i el high enough, BT will raise BT rse o
carty inflatiom, ':||,'1| HIEFid wdll ChEiges refléc mgh Cupsuil Dievts B oweil, s B IBCPOHAS D Dl i TUIEs sleppresln 1L dugrding i reiso)
il dirveslimi G & slscl  Ad bereese ol liEEresi faiice ||'|r\-|'\-'\-r.'| i jikvesbien] o oB Sk, cubsimg arvesows B wiBulraw il
INvVEsENE (o0 sbock @l maove o beosnvestmon oot o al auvangs Wil dheamils | Tussleliling, 20105
Wit snd Rrigham (2001} arpue thai miercs rses aifec siock prices. bigh inievest raies can iromoese interest costs so thal the
cormpany’s camings down hen will be followed by (e movement of sock prices will alsa fubl, 11 it happens in mamy sincis then give
i neegative gl 0 10, this conifstion definitesy affect inyvestors in trunsfer their investment 1o the bond markel and mosey market

FH: Intevial rates hivea sipsifii i egative oo on, JCT changss i lhe Tnshiiesis Stk Evcinmnpy

1.4, 1mp:!ﬂ"l’.ilhtﬂﬂqilhEm Feare on Changes of J1
Monetary policy and exchanpe rale influsnce investor i deciding investisent in capuol markes Cha i exchings rake
e divided insn two numely depreciation and appreciation. Depsociaion oo il declione i e v of il .I-:-l:':lnl. Witeey apuis
ligvigh CUrrenches wilbs UpmTECsiem b the incresss o e vidhie of domessbe onrrency againal Biwespi Cufreicioe | Mol T
| ] R
For imvestors. themselves, the depreclarion of the ramab sgaing U5 § isdicases thar the ook for Tndonesis’s econpmy i hleak
Because the depreciation of ihe mipiah can occur if fie fundamenials of Tndonesio’s coonismy is not stiong, so e value of US § wall
strengihen wnil hower the pricerof shares incthe BEL This conuinly isdreasis the tlsl fop arvesors iF e sl i e b Bidinnesh
sk cachanpe. lnvesiomn will cerninly svisid ibe risk, so nvesiors tend o sell und wail uniil the cconmmic ission in Indonesia s
feli ko improve. Selling action by this invesior will pash e decliee of composin sock price iodes m BE] snd divert its imvesdment b
US & {Aprianssh, HHd)

HE: Exclumge ruie hssa algnificen neguadve impagt oo 101 changes in Indonesin Siock Exchaonge

4 Hescarch Methed

4.1, The Scopo of Reszarch
The taes that will be discussed by the resesmcher are anal primg the: napact of money supply, sock ooding voleme, inflanom, et
ruln, exchapge role, eguimsl JC1 (Joini Siock Price ndex) in Indenesia Stock Exchange.

42 Bospurch Design
This yesearch is un explanaiory research that m research than explams the impaci berween several varinbics through hypothesis tesing
In this prudy explain she impoct of money supply, ssock rufing smobume, inflsuon, interes rme, exchagge rate of ruplah o change (1)
Camposiie Stock Price Endes i Indomesia Stock Fxchange.

4.3, Populutios und Sample

Papulaisnn in this research i ol deio of money supply, sock oeding wolaee, Infision, SB1 imeresd rane, Buguih £ USD exchange rave
and JCL, mimchly datn froi July 2005 antil Decomber 2015, While datn used o5 sample in this resenrch Are dots of money sapply,
wieck tmding valume, Inflation, SHI interest rte. Rupiah  USD exchonge raie and JET are limited 1o chosing data of each of the las
memihe darlig the oheervakon pennd of Foly B0605 10 December 3015, The reason lor the salectinn of the yosr poriod Usad is w get
mone acceraie resulis e oaccordarse with cwment clroumitances Hﬂlyhuhﬂuhlnlﬂh“mmm”w
mrket i respenss o0 an imformation, so with the tse of monthly dats s expecied i obinim more scourate resshs, Becouse the dasia s
taken sccondary daca and alloes to obiain all the dats then e sampling wohnagee |5 callked saimwicd samples

4 4. Bessarch Varlahdes und Operazional Diefiniton of Yarisbics

-id,|; Ei'll‘ill I Yunagble
The Turighles ol im this siety e dopmslen. cerinbio: indepeoden) variulds De_r.lnukﬂ varinble ibound) m variahile thar infloenced
ar which hetome ol mdependont variable, mdependeni variahle ifreeh i variahle that mfluence or which couse change
or -dependemi. variahle The ilepomiim variakle el o dos suly e Congendle Sisik Price lisles (THSG dhie imdependen
vaeinhles urw the misigy supply, the sk g vodame, the il lutsus e meroe foe sml the taplab gschange e

4 Ix
T+ duiy uwes e depenibEnl vuriie and Dee deperident viratles

Eheiratimmal detiaibios o gach vorishle dn Uik shady 58 ol

A) Composite Sq0ck Price Index
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Uompwnite Sk Trice Tnden (R i the proce ingden whach s Ciiniecd sl desss praces Timed v (e Indimasin Tock Fachiimg
REER L Mlammrstmenii migels aee mowimie of pesnre Mepsare menis used in Bpd ST

Bl Ammumi of Money n circulation
Browd memey smoun| o Hiosd money (M2) is the sum of M1 jcurrency plis. deposit fn the form of & comresi socournt or demand
flepasit) whach incorporaies time depositn and savings as wedl as domesiic foreign curmency accounts v par of the provisiaon of
imomey of qisasi money messwrements wisd ane in it of prillioas of rupish. The formiln for calculaing the wmoum of money it
circulation is as flloss (Ofavdana, 2007).
MZACH D+ T
Rensrk:
51 1 The smouni of money circulsiing in 8 broad sense
C  :Currency (Bunk nodes snd i)
D Dermand umd chicks
TO : Time deposst {time deposi)

i Seock Trading Voluna
The valame of sock tradmp is used to mezre whetber individual mvesinrs know the informution the company b aisng and
uses n b buying or selling of shares so that it will ger a profit above normal. The shancs in guestion are ordinary thares e
o0 the islividoul mock markel espocially i the Effect Exchanpe (Zulbawals, 00 Trading volame s e sceopicd parn of
techmical analysss, trading activities in very high volumes, in o stock will be usscused o6 8 sign of § better markel Increased wade
vuhime offset by price imcremes is an incressingfy aroag sympiam of & Dillish conditson (Husaan, 201 3),

05 Inflacion is @ consmn muie of price Berease in goods
The inflation rmue oeed {s the flation e obeained fnom te Price Tndes
Conswiner |C19) mosthly. The measurements sl are i percenl umits

Ly Ieterest dile ol Cemmificates ol Famb badomesas (581
Imerewd raie ol Bank Indoneuis Corificaies (SH )i the mieress s
Lhziprraned by Fank Tndisicaia o the lasssice of Hank 1adine sl Totdicaics (59500 Tribe
Tmterest Cortificate of Bank Tndonesds (ST used s the Conilicats nterest e
Bank Indoncsin (SHE) | month, The messaecment weed 19 e penent uns,

F1 Exchange Rates
Exchange Raie s ibe price of o country's cemency agamsl anoifer coumtry's rmum.:}-l.!r'l-: ealinmgs vuiy-meed b ik T ol
caLmige rate agaimss e ropuill sbocl b culoalomed baséd el thie msdidle cxchunge vuse dciilaeed oo the Basis ol e selling

| [l Pgimgg vois seT hyy Murck Trsliwa-iia .Fﬂmm'ﬂ.lﬂ \m w‘

44N Tyvoes amil Diale Susios .
Acconling tm Kumcons (XN, the dita obtained by measuring the value of one or more variables in ihg, {mpulstion), sl te
data il there i @ variable (o we menmre, con be classified imo queniianye dai and qualboive dste. The ope ol St s o i
s i s igeeey ikt e datn mensared in @ inenerkcal scale (smmber), The diia 18 inthe Torm of tiee serics Gl (e senes) thai
& urrunped scoording to time del on & particular variable. Thi uees sccuniory duin ihel s dete thai has boen collecnsd by
duip coblecting agency and Fﬂiulnd o ihe dnta wier suceety. e ilats W fiee diely o wes sbsaingel Prems e publicstion s Nand
Tmdrgiis am e Fimn o onmual repart ol Blenk Indanesan, i i foom af snikaon, mieresl rabe ol Bo Ssdoscs Coruficole (SR LS
il ';Th..'h':r falt dEuiiel ipiaki (AL "-'H-'.'l TR miilidle wete valasiluwe] wa the hani ol thee -|'|||.IL yaac gl |'|II'|'|III rue lhangigsl
by . Dot derivedd Proml b |psdimenmim P osumsiin wisgd Bimangial Sestiaicos (5FRL im tha boren of dats s Bie saimng of mohey G

curputatom, Whereas date derived from the Indonesin Siock Exchange include ihe Compoiite Snock Price Inden und Siock Tradmy

Wilame.

444, Metbod of Collecimy Duta

I this research, the method used in dhiie codlection is the method of documesiation, that is by recondeng and copying the wmiten duta
redated o the sescarch problkesn ediher from the souice dooument of books, newspapors, mEgurines, imeress amil olsers shos
Compasioe Seock Price Indea (THSG), Sk Troding Wiolume, Enflaion, Inierest Rne (Bank Indonesin Cenifivaies), Rupiah evchange
rabe apainat L5 % and in the Tewns of memibly daia from July 2008 5 Deeenber 2005

445, Dan Analyses Tochmges
1. Descriplive sinbisice
The measurement by calcutating the mimimmmm valie, masimem valie. mean and ssandand deviation,
2. Inferential srasisics
Inferensial maibsiscs] anatysia is mwed o perform testing of resconch endels,. and hypothesis iesting,

i
445 e Wiwlel

Thie rescaret rmled o e W ik ulbe mdepandent vanalces (s affect the depomsilond varshis
Tt of Adpoust of Curreney i canculation, volume of stock meling, inflstion, isterest rate, exdiunge fate, agained Compssiie Siock
Price EIndex.
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JCT =0 LB =2 VP 4+ 13 1F+ fb 5P+ IS NT 4

Eemarks:
IHE Composite Siock Price Indsx
-5 Regression Coefficaen
Lt Tutal Money Sopply
bl t Sock Tradmg Volame
IF Inflatimm
R Enteress Rase
NT i Huipinh Exchenge Rare

T wssesd the securocy of the mple regression funciiom i estimaring e ocousl vl con be meassred From ibe Goodmens of T
(ibsagzali, 2013: 97). Swtistivally Comdness of Fit con be measareil from coeffclenl of desermanation amd F siatistic value
|I.'.|'-|I-!"|-\.ln.lll i sy el 4|8
The coificiem of delermamonm ¢ Isiec al T g i I Fur ehg .||"||I!'| il the meslol ip exge uing e depeindani vaiiuls
CoeMicient vahue of d=iermination berween :D:rpllm ang, The snull valie ol B0 meams el e abwlicy o the bndepenion saiabies i
cupdain dhe deprnibrml vlreahle B weiy bl A valie Pl 1o oo micine the e enident & miables prdvile almesd sl th
i rnastivn il o peechi) the varssnion of the dependem varienke |Gk, 2005 S8, The Tendumental wekkness of the use of ithe
ouefficient of determimsiion i the hiax againsl the namber of vorahles incided in the munled. Each sdditonal ome independen
varable, then E."Trlin'un'::.lr'ldltnnn.g-ﬂ wheiber the variable hay o significani @mpect on I::d-q:l'-dﬂﬂ varahie. To cvudasic
whizh repression model is the best the researchers recoemmend 0 e an adjusied R walue, unlike B, the sdjused vilue of R'can rise
ur full it oou independent varinble i udded 1o the mods|.

pE
.EI. uridal Tesl it peal
T stsimiical besi b Poaaloplly slona b gmpact ol one dsdo peade s ozl il icolly i eaplasiimp the warkstan ol the depesyleis

sl flaeah. 201 HEQ Tn sccepiing or refecting che proposed by looking ut SPRS outpul repalis, We can ly e i
vahie of the significant ¢ ies of cach varisble. Il the valos i significant §015 Den we cancomTude el ke Bypotbesie o ovepacd
afahizali. 2000 % RS,

5, Research Beault and Dipcnssion

5, 1. Descriptive Salksbos .
Diescriptive stafstes provide & generid deseriprion of the object of research being mmiphed, Explinavion of dais through descriptive

sLMisles 18 expected wn provide a prolimanary ¢ of ihe problem wender sudy. Descriptive stalmcics focus on the marimam
minsane, dverage (mean) and standsd deviation, Hacd o0 |J.II'||||II._,H;£-|.'III¢' Lly 2008 @ Decomhey 005 136 phapreacnome win
il el g ppsalis o e descripiie sl il pesl jirgd shsiwat i ikl | rlirs
1 Minimiwg | Mauiinuem “Whonn Sid M@_

s 1092106 | ASIBRON | 2 83Es06 | 1036196410

WP M | GA4EE H34E4 13 | 4 SO36E+ 1L L7511 9RE+12

IF 126 14 R3E 72420 361536

| %H 126 575 119 17956 ;23913

NT 126 | w5300 | 1430600 | (01686653 | 147724037 |

(115G 126 | OSSR | Sa43S7 | SIme 36| 1%dn 38706 |

Wakid M ilisedsey | 136

Tabel 1. Descrigtive Satistics
Froam the aboyve descriptive statissical cslculstion cas be concbuded as follows:

5. L1 Titad Mooy Sugisly :
Meun { Averagel smount of momey corculaiing o Indonesie year 2005-2015 amoenied o i"j:".‘ + A wmal. the stundaid deyniian of

(W O 0 whiere sandard devistion is smsller than mean. This indicates small Muctaations in the money supply or can e ammed
aap vl with i i vibae of 1,092 206 and & manimum value of 4,545 500,

5lL
stock truding vulume in the Exchange effect of Indonesia in 20052015 amounted 4, 11108 « 12 ind e stainiend byt i
P n PR & 13 where e e diviion in gresier i the mooe, This indicaies Tange Muciasions m stock irading vobame or b

can be inferred 1o be mierior, with & minimum valic of 244 + || amld 8 s islue of LRSE - 12
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LA Inflagion
Mzan inflation m Indonesin Fily JW05 o Decmmber M08 i T 230 wnd desvtation slosiland of 361536 where sandanl deviathon i e

Tlﬂ;ﬁm indicates nmll Aucniatines of inflation or can be surmned up well, with @ nslndosim vados af 200 aed a maximug
L) | X

3:L4, Intereal Bate
Mean { Averaye} imerést rane i Jndonesia Juky 2005 o December 2005 af 77050 il standand devisn of 155000 e wanite |

deibatiom (s bess S b o s odicales sassl] Mogsiacines H miveed eses oc o be picmed peesd, sl @ memensans velue
5795 and & maxmmums valee of 12,75,

5.1.3. Rupish Exchange mals against LS 5
Mean e rupah exchange ke aguing 175 § in Indosesia from Jaly tir Dhecember W12 wos |0, 168,6653 aod the standss|
devintion of [ATT.IH007 where standard devistion in less guan die menn. | Dis ilicains B fucmetion of e mupeh cuchangs m
gm0 % wbnds (g sistald an cus D suanpsdd o sl soigh b mmoenommsme yibue of B850 00 and n miaEiers vibee of 14398010,

5,16, Compusite Stock Price Index__

Mean Joinl sinch price index im Indonesis Toly 30E w0 Decemher 2015 emounied w3, 1663368 and wenibard  devintipn of
1346 35706 where stamdard devinizon is less than the mean. This isdicotes flocimhons of small composii= siock mdes or infiems:|
goind ipread, with & minimum vabae of |.053.58 and & magimmm vabue of 544352

5.2 Inferensinl Santisiics
Inferemianl siuizsites] amulyeis i weed i perform testing of resesnch models, and hypotbess festmpg

$.2.1 Mosdel Frasibiliy Teat
Coefficient of Detcrmination (R)
The test results i tsble 2, R of 0.986 (98.6%), thewe results indivate o strong mfleence herween [HSG with indspendent vurahle.
becamse above 5% While the valise of Adpasicd R Square (R sbiows 972 (97290, 0 means 97,25 100 can be esprluimuil in
warraitais o memsy supply, sack weling valeme Infasan, niceen roie, amd exclssnge ol whihe th ges o 2085 o @xpained iy
e b il e i nded im otk kel

Akt 1 ﬂlfiﬂl"_'ﬂ'l_‘ll? sl Dt fmiiie Nexnibordired Lo tlicicisey I :"']'I _.‘.'."”J"","n_ _'i,_"iu“""il- >
I Sul Errow Betd Tislerance WLE

i) Dol 117 351 20854 547 | KD
4] ] CMNE42 @ Loe | RIZVN | DAHE 15 4 0R%
Wi LR MO T T LT TRAS | 1N 7 20142
I 19210 IETT S0 |67k | 0o 240 ] 4014 |
5K 62893 AT o86 | 2237 | a7 60 | 6350 |
WT ~320 =351 [-13328 |00 | 40 | .94

Tahle 2: Coslficicnis’

1
."F\I IE:.|'-|||I.1.'|| v Testing
Tae fornd Alse Dpppriibessin b dbome by pmbiiple be gomaiann snfyses i Bneew sdusiien o s impact of anbepeadent varalse m il peailes

jagpr i ldle

E,' gl JiMY
L it gl
By | Mol 1y pueehicnin Tientizy Rasulls i Bl wrn
W o bk
i LRI Slomew mipgedy Taw n sigraliensn posiiiye Lhnmgin Wiy -Ilrl.|1!:-' hos & sapmiicmmn 1] _ | I..I‘Il'l
it i 11 pemikive immac i MY clniiges K = 0 iHK
. VFTHRL Trude velume T n appdicms e Trwde --l|||l1|_r bl gl e H =01
' i iyt ame JLT cliadijies it o WY changes Kip = fiiHH}
= 101 Liidlagicm by o stopific s neghlie omgac Biviaticen B v sl gonifisn . ewpact an 107 I:I = =1 5MH
ey 101 chamgics I Biz = 01K !
I L el paves v @ wpmlaosd sopolive Diikisrgar TAA0E MAVE 3 BRI Rz sy e B m
B Sihs gy om TOT chuniges Eiigiin) o JET cianese S = Ey?
5 T | Thee eniilmmpe ket i 2 spnificug i pagBunpe rete hoe o ssplicam e gulivi ] 13,328
DEEEIVE | MRt o 4 I'-'-"E."' wimpaact ol JO] ahanees 51 HEANHP

Thtde 1 Hegressumn Resals Appesr
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Based om tnble 3, the regression model i foremlated and amalveed as follows:
KL = 186U <0179 V- L6TE IF + 2277 8B - | 3,920 NT

53,0, Amalyay ol te Impact of Moy Supplied on JUT Change
The value of positive mency rogression ipnd (LR} 1,006 wich slgnifican D000 0.05, sassscally U regression i
positive walie meday the Migher UB bigher Wikl tlie wiibue of sig (HE) 'r"m[l. it meuns LA impai) oo changes ]
expludmy Shat e dcreane i e meaey sy wal P mpeest gm ther 30 % rise . Thies e lyypathesis slatipg eloar e manne s sigijs
liamw & sigmificaid prveilase s o | mEmpe e an L aregnsne ek e Tnden (01 proven

Fdusiock Eachungs Yolume Impuct Anabvsis Against Change of JOJ

Waboe of regresson coefficient of stuck trading volume (V) posicive 0,179 wuh sigpnificen 0,000 005, stamsically eoeficient ol
mmﬂ.ﬁmm valse mean bigger VP of higher IHSG, While the value of ug 0,000 0050, o nseans Gsai VP impact ou
changes i e jdazs hal the inermdise mosick rs=lmp vollime w31 offect ibe moresss-n JCT Ths by hypo@pass thoi the s

rieling seAnene Bas g sl facenl osivive dighecl an Caniits 1B L amipisiie S0ek Iedce Inides e

523, Inflation Lugact Analveis of IO Change
The walue of repression coelficiest Inflatio (IF) mogutive &wailimﬂ'hm:{l.lm (L5, stativiscally the regressson coafficient [F
negakive valoe mesni the greater the [T he lower the BT W hile e valie of sp 00FG BESD, i mesns et [F does: not affect the

chunge of THSG, This explains thal the mflation incresse will not affect the increase of ICT Thus the hypobesin thay inflanon has

algnificent megaiive mspact on changes in the Conmposdic Stock Price Indea (111 16 mof proven. This s becauae the prevadling milanos
meam of T242% s mill less than 105, sccoeding 1 Samnclson and Mondhaus (200 i6 il pedstiecly low inflmion, so inflatims

changes have no impect on changes n 17

5348 Anatysis of the Imgect of Inieresl Bule on Champes of JC1
The wihic uf possive inmeres! reie regression coefficien (SH] s positive! 2207 with ssgmaficant 0,027 (.05, stasistically posliive e
of infernsr rpfe (5H) cocfticiens mean bigger imterest raic (50} B0 While the vatec of sig 0007 0050, meaning thal 3B impect on
w ICL Dliss epdains Uit an imcenase il isieidsd s arll faee . a ligipug oo ehi ICT % rse. Thu tl_lll'pl:l.l'ﬂ-il thai the I:lII'[!.IT
rihe b o significiat segalive bmpe o changes in e Jolm Sock Price Tndea (001 b not proven. [Tis o0 Bocauss e pessloig
ksl v v splE wiikvin the oy ol s wrhach weans W de sl wiihin the renge = By Bank ko bl e (il the imipresd raid e
T i fatid Ty Baian o Paosinge bnpaes il j[N]

505 Lachange Rale lgect Aaslyais an JCT Change
The value of negative eachange ric regnesainn coelliciend (NT) negaive 13,328 with sagnaficans (.000 005, statistically regresssn
udl’mﬂr‘:jril;rrugmu value means the greater e lvwer the THSG NT. Whils the value of sig 000 0,050, m;,qrnp BT ittt on
chanpes ICT. Fles coplanme ot an inmense o b oschenge mie sl ive ae pmpact on e declime ol the JCT Phiss’ e Brypaolses
wharh stifes W eachatge Tali T o sipniflcuin: iegalsve speci v ey [y e ol Seock Procoe Ludes (UL s eviden

£ Concluson
Fased on Multeple Lincer Begression Analvsis Resull and ¢ ies resull above can be conclded an folloas.
I, Memey supphy und siock rading volmos lave o significant positive impact on changes im the Toim Stock Price Indes (FCTH e
gl Indonesia Sk Exchungs.

T Torysy Ratoe amd Bupiol Favhenge Ko wve o significans neguiive offect on the dhumges of ihe Biwnr Stink Poee Dnikes
(I b e Bdomaes ja Miack Foan e

3. Inflation does nog have a spgnificant pegabive iompuact on changes i the Joint Siock Price Todes (JC1) on the [ndoneass Siack
Exchange,
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