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ABSTRACT

This' rescarch eaplonoiory the Inpact of (il Poce, Money Supply, Inflsticn, Interesa Eate and Exchanpe
Rain. Againsr Sock Trading Volamse ai ndongala Swek Exchange. Population b ths e all coirganics go
pralic m BEL aninthly duim raken by v setes daring period of July 2005 usti] December 2005, Amalysis used
o test the hypoedhesis in this rescarch is Anabysis Mualtiple cosrelations. The results prove that oil price and
mipncy sapply, have a significant positive ingnet on chanpges in imding volume of shares Inflation did not have a
significam megative imgact oo changes in imding vilome of shares While inderest mies  ond Exchanpe Rale
Have b sipnilicant ||L“1_sw'rt impact on siock prading volumes on e Irelimness Swock Bxclange.

Kevwanrds: (4] price: money supply; inflanos; imeress raie: exchange rabe; stock imding volume

B IS TRODNUCTION

Capital market is one indeator o assess the econpmy
f a cowmary munning well o nob. The development of
capiml markets can be reflecied in the fluctuations in
the volume of sock mding. Swek trading volumse is
the numiber of shares racked on the capiml markel. The
high valume of irade indicases that the siock & in
demand by many imvesioms [ 1,2,

Apcordinp o Samenl | 3] there an: aeven Bctoes which
affect the velume of stock tmiding (1) Gross domestic
produ, (2] Enflation; (3 unemployment rae (4)
imerest mic, (5) exchange rale, (6) coment acoount,

(71 odest defein but tof Gl of these Bciors can be
used s recanch vasabiles

Gross domeste product, memployment rse, omreni
accomnl and bodeet deficit Accordimg o Eben and
Ciriitim 4], GO e dhe value of all goods and services
el wethon 4 yoar by 0 oconoany of 3 noion
using domestic factors and the curreni rccomi is also
ignored becarse it is included in the exchange mie o
diecloasd by Somuelsom (5 that e movensenl of
cxchanges rae will comimue omit] the capiial balanee
mnil the babnce sheel mums again in eguilibrium
pesition. while the we ol badpet deficit os research
variabl: badpe deficit occurs when o govemmend
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spending is grenor than tax revenue, When the budget
deficis i closed by way of msing bonds en the
capital marked then puvenatically stock prices will be
affected. Howewver, the budgel defict ocouming in
Indomesia is covered with foreign del eo there is Do
direct ingnct om the volunse of sfock mading. Based
o e atwove description, S ftors that difluence the
change in tmding volose of Sk ane (1) inflatwi,
{2 interes mics; |3] exchange rme Pmmadayn [6]
exanuings the effect of interest mie (SAD, 'S 5
exchangme rae and inflatien on sock trading valume
The seslts showed that all theee varlaldes had on
effeet  om stk madmg veliese Widyaeni,
Dewantoro and Panjaiion [7] cxamines the effeci of
imerest rafe [5A1), exchange made amd infltion o
stock mading volume, The mesalis of the study found
inly interest mice that affect she volume al sk
traiking,

Yulina, Wiy nd Harvanl (8] examines the effocs
of anberest rates, inflation, exchange rase amd money
sapply om sock rading volune, LS. The resulis of
the stwcly found that iterest rtes and inflation did ne
sdpiti Treamly alVeon the volmme of sock wading LOYS
Wihiale the Exchange Rane aml the Money Sugply have
A wgnificam effect oo LOMS sock mading volume
Prodama 9] examines the effect of oil prices on
trarting volume, il price resenrch resuls do not affect
e valnire: of siock traching

Furthermore Pradam's [9] study oo factors affecting
Indonmia’s economic  priwth, comcloded that wil
prices have a Broad imgact bath in lems of ecanmmic
growdh and avestisent climate,

The resulis of Widyasiuil, Dewmntoro and Panjaitan
| 7] show that money supply, interest rale, exchange
et have o spnifican el o soek poce, while
inflatiom hins e effect

1.1 Foroudation of the Proldem

B on the facs sbove whene saill fnd differcce

ol Fessmeh sl then the probdars i this research
are:

Is the price of pil, money supply, inflmion, ineres
rede and gxchange rale affecting the change of trading
volumae of sharcs in Indomesia Siock Exchange?

1.2 Research Parposes

Bired om fhe above profileim focmilaton, the EMH 4]
he achieved goe:

To amalyze the imgact of ml price, money supply,
infldiom, imerest rme mil exchange rmie  against
changes & mding vobluee of sforce m Emdonesin
Smk Exchango.
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L LITERATURE REY IEYY
1.1 vl Price

The ups mmd deswns of warld pil prices are affecied by
the abilny of OFEC member cosmirios to mest quistie
[ 18] basically QPELC aeis prices abead of the coma
and Tradens degrmine bohid ® (3] Wordd ol prces
ram affect siock prices ns much as &% of il prices
and cumently is pure speculmion, then siock prices
will affeen e valsme of sfock trding {3

1.1 Carreney Money

Eerond maoney supply (M2 is the sum of M1 (currency
phas deposits in fhe form of 8 curea accoaml or
derrand degsiih which imeonponiie dise deposins and
savings as well as damestic forcign curmency accounis
as pan of the provision of moncy or quast momey
(i moncy] mesuisenls dsad are moamis of
irillions: of mpah. The forwla for cakulnting the
amsvani of maney in ciroalabion & as follows [ L],

M (CHD + TR
Hemarks:

M2 : The amount of moncy m circulabion 1s broad
0 Comsetiey Bk sotes and coiss)

B Bensnd and checks

TI : Time ideposii

1A Imflation

Inflavion e defloed a5 g phenomencn in which the
general price level imcreases comtinuously (12,
Inflation shows o peneral rise inprices 5], Acconding
o Apusbe and Sumamio (13] Efation can e
gt ae 4 leng-er pree incniass, Inflalon i
15 the perceniage of conlinuous increase in prices thai
peevail in oo econemy, Mccording fo Tamdelilin [14)
infliion imcremes e mevense and expenses of the
coipary, B the imeseass i prodoction costs (s higher
than the price increase that can be enjoyed by the
coimpany then the profRability of the company will go
doam which fusther affecrs the voluime of trading
sharcs. Dindwasor that o= often usedd by the povenimsail
to s (e level of Daflahon i lodigesia 14 e
Consamer Price Index (CPIp Changes in CP1 from
time: tir time indicate price movemenis of packages of
pesnds and servives comsumed by the comimmily,

2.4 Imferest Rate
According 1o Reilly and Brown | 15] sates the interesa

vl is the prce of bemwasd fudk, According 1o
Tundehlin [14], moercasod interest rates will ead 1o an




Imcrense in imerest rales required on invessmend |moa
stck. lmiensan raie i rcome lor crodinee ) or expenes
(for destor} recelved or paid by creditors of debior
| 16]. In addition, an increasing inieresi mie causes
imvestors i withdraw their investiments in siocks and
transfer then 1o investmenix in ghe form of savings or

dupaein,
1.5 Exclhange Hate

Accoiding 1o Puspeprancdc [1]. Dombosch, Fischor
und Btwre [ 17, the eachange: b 5 e carreiey prics
if a coumry thai is exchanped with other comencies.
The exchange rme is the price of a conniry's money
which & expresicd in the comeney of the other
coundry  [16),  According 1w Tandelilin  [14] the
strengthening of the rupinh against foreign ourmencies
will lewer the oot of Goported materinls for
production and will reduce the imerest raie applicable.

L6 Volume Stock Trading

Stack tmading volumes ane used 0 memure whether
irdividual  mvesios know  the  infanesiion  the
COmginy 15 s aidl usg an e buying oo selling of
sharee ao that it will get o prols abewe nesmal, The
shares in goestion are ordinary sharss traded on the
indivithial  sipck market Zufhawati [i8] tading
volwme s an secepied pen of tochnical analvaia,
trading activizies i very lagh velanses, in o seck will
bz assessed as a sign of o befier marker (bullish)
Increased made volume offset by rking prices & m
imereaamg siang syivgiom al’a ballhish comddion | %],

27 Imipact of il Price Variable on Change of
Siock Trading Voleme

The mae and fall of world ol prices i infloenced by
the aklny of OPFEC member coumnies o mect the
guoin |19} basically OFEC deiermmines the price in
front af the cora ol the radicrs detcrming befind in
World ol prices can affeen the sbock price g much o
iP5 of the cannent oil price is purely spocuwhition, then
the saock price will affect the vilame of siock trading
|3].

|'.|'|'".5." Jrices howe o sireicos povitive imivac! os
soct dradiog voluses on e Indosesia Sieck
Excfrange.

LB Tmpuct of Variable of Money Cirenlating
to Change of Sinck Trading Volume

Emad moeney circulating or Broad money | M2} 15 the
s of M1 jcurrency plua deposd i the fonn ol a
current aceount o demmnd depeaith which inchodes

M
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domesac fume deposits. and svings  deposits - and
domistic povale curteney aceiHmis as pan ol Se
s af ey oF Gl oney meEsurenenl g
wsed is in umis of irillions of rupiak | 200].

M2 The mowey suppl has o sgeifcant posiiee
dmgmict om changes i e rodisg velume o
shigmes i it Fafenesio Stoct Eocfirese

2.9 Impact of Inflation YVarighbes on Change
of Steck Trading Volume

Inflatien is defined as a phenomenon in which the
peneral price level imcrenses comtinucusly [12]
Inflarin sluws g penerad Mae mprices [ 3]

According wo Aposting and Swmormo |13 el
con e inerspreied m oa longslerm price  incremic
Inflation rme & the percenmge of continuous increase
in prices thay prevail mom coonemy. Acconding o
Tundehibin [14] Inflatea inercases the sevemic and
pxpenses of the company. If dhe increase im
prockiction costs is higher thon the price increase that
cim b emposed by e compaiy Sen the |1-I|'l.'l|"1!r||:r|'III!r
off the compamy will decrease will fnher affec the
sinck imadmg valume.

H.t'.l.liu.'l':m Bay o significas neETive DT on
sock fredive vl ow e Snolosesin Sind
Exctrop

200 Imipact ol Interesi Hate Variable on
Change of Stock Trading Volume

Considering the achaninges of imesting in moeriain
copital markets, which are heavily dependeni om
kel mechafusme, mviEions piefer [ avesl in
gonvermment secuned funds when e 5B raw ig very
high. S the size of the SBI interest rate affects siock
trading  volome because high inderest roies wall
infMuence mvesiors i grefer investing in deposiis
roluer tham in stocke andl wice vema This s bocinss
invostons grelin the wadimim peofin on e funds
imvested [21].

M- fasdereel mates hine o sloadfleant megative et

ol champes in sroeling volume o shores i S
Tndoneria Stack Exelange

200 Impact of Yariable Hupiab Exchange
Rate on Change of Steck Trading
Volume

The exchange mie of LS 5 i one of the ophions of
varioas opiioss in imvestmenl, g ease offeral o
Invizanars o he iivestor with e falfillivest of oy




changer foildy that allows inveswors .o myest funids
atid weitheraw fonds [21] Imveanmg in L5 3 chice i
roguiss an dierimechiry nnd is casly mamtevable. This
eme will affect imvestors o choose i invest m LS 3
imstead of imvesting in sinchx, especially when the
exchange rate is high, bt when the exchange roie is
loww L% imvestoms will profer o dovest in anmks,
inveators prcler profits sver mds. This will affec the
volume of stock trading becamse il the exchange rme
rizes. many invesiors make the purchase of shares =0
W VTS

M5 Evchange rase furn o signfoant seganive Impad
e chumpes n Focding vwilsme of st in e
Tadenesia Stock Evclbange

3, RESEARCH METHODS
A0 The Seope of Research

The problem maill be the rescmebers discussion is
o analyze the imapact af pil price, money spply,
inflaticm, inferesd rate, exchange rme, te stock trading

walumse 1 Indoness Stock Exchinge
1.2 Research Design

This rescarch & on exphnmory researcho that s
research th explaing she impac Beiween several
variabkes [@rough hypothesis esing, In this sudy
expliing the impact of il prices, mosey spply,
inflticn, inferest mies, exchamge rales, on trading
walime of shares on the Indonests Swock Excharge.

1.3 Population and Sample

The poymalation in this research is all da@ of crude oil
price, ey supply, inflaon, SEBI e, RupahU% 3
ol Bk ading valwne, moathly dasa from July
2005 v December 2005, Monthly dain selection is o
aviid the bias thal pecurs due o morket pamic in
fespoms: Lo an inlemation, s with the s of moeamlily
datd 55 enpecied o oblain pwee accorale resulis
Brocause Ml dats 15 fakon secondary data and allows
to pdwimin all the data then the sampling echnigue is
called saturaied samples

3.4 Research Variahle

The wariables uwsed in his resewch:  dependem
varialtle is vazable Mt nfluenced oo which beeome
vl becmiss of indopendent varigble, e pendent
variahle is varisble thad nfluence or thal cause change
o incidence of dependemt varmble. The dependent
wariabbe used in this rescasch b seck imding volume,
the froe varfale fe odl price, mosey =apply, nftanion,
imtenean e and nupinh exchange mane,
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A5 Uhperational Drefinition of Variables

This 5|'I.I'.1:f TSR 'd-l.ipl.:ﬂdﬁ“ watinble, 18
irdepondent sariahles and one moderating variabile

A Operational DelEnition of Each Yariable
im This Simdy as Follows

281 Siock (rading voli i

Sk trading yolumes are the number of shares iraded
at o partealis tmie Seck wadmp volimes (3 oan
imsrmenl il can be used o s e aesetion of 1
capiial market 1o information through the movemrseni
of smock trading volume activily,

A2 Ohil prices

The nse and fall of world «il prices is mfluenced by
the ahbdlity of OPEC member coumries oo mect the
guatn | 10] Beically OPEC dewenmines 1he PG im
fromil af the coma and the raders determine behind i,
‘Word oil pnces can affect stock prices = moch
asBil®s af the curent nil price & pure specalation [3],
According o Relly and Brown [15] off prices can be
il fmie portiolio risk. Acoordimg o Boodw, Kare and
Alan (23] the Memion mods] will imply thai any
expecied retoms with beiza ffom o osingle factor
CAPM will Be pencralizod r form o rwo-fcior
reiationEhp

Effi1=# + B [E %) -1 + BalEin ) -5

Where:
Bys =¥ bela seourities @oagoinst the markes
poitfiolie
B = Dot risk of vl price
Eiry)ery =¥ risk.  premiums  misocnied
expsgne o ml price mnieramly

with

The bt portfilie yield & o hedge of ail  price
uncertnindy is. This ths mquabion is a two fector
CAFM.

6.3 Mongs sipgly

Bl Moy Broad Mosey (MZ) is the sain of M)
fourmerey plug deposiz in the form of 8 cumen
ncoomnt or demand deposn) which inclodes domestic
timer deposils and smangs depesits and  domestic
povate currency accoamis s part of the provision of
My o il iy messarcisnd Tt usal s in
umils of inllions al mpiah

3ot Gross domsestic ek

Ciross Domsestie Peodoct (GDP 13 delined
as the marked valoe of all fimished poods and

20
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seryices proaduced in a coantry for a cortain penod of 39,2 Infereaitis] siatisgics

Ui | 10

365 Infiation i tee gemeeal bevil of price imereiss
i ooy TWAE ofvmr eoninemesly
The bnflanicm rate psed fs the nlkom rale ol

frimid the Price Bdox Consgmc (CFD momtlily, The
IEasurements useil age in percent unms.

Bt Interest rste of certificaies of hunk Indonesis
{EBL)

Intesest rme of Hank Indonesan Cemificse (SH] & the
imerest mie determined by Bank Indoresia for the
1ssanet of Hank lindomeam Cernhicares (=B Trbs
imderest of Bank Indonesin Cemificae (SBD used is
Ceificaie mierest me Hank Indemesia (SEI |
manth. The measurensent used is $he percers umit.

147 Exchange rates

Exclange e is the price of a mouniry's curreney
against the currency of anather courndry. The exchange
rate s 45 the US dillar cxchange sane agnins the
ruppiah which ie calenlaed based an the eochange rme
iddle st caleulmed based on eelling rane and
baving  rme  regulated by Hank  Indonesin
Measremenis used in BpS USD.

LT Types and [kata Sources

The dom in ihis siody were obioined fom the
puiblication of Bank Indonesia in the form of annol
tepint of Bmk Indomesin, in the foom of pross
domnestic . product, infBtion, mignsEr e ol Hask
Indomesia Certificate (38, US dollbr exchange roie
opainst. mupiah (US $Hph Do derived from the
Indosrisian Exoneitns amd Fianeal Stanstics [SERD)
in the Feon of dam on the prce of il and momey
circulating. While the doia derived from the Endonesia
Stock Exchange is the siock trading vilume

A8 Method of Colbect b Data

Ui this ruseanch the metlod wed 0 data eollecuion is
the method of documeniation, #hm is by record and
copy the written dnia relaled 1o the reseprch problem
cithis Trom the s docuitssm o books, e inlenme
il ethers on the Vodume of Srock Trading, (h Prico,
Maoney Supply, Gross. Domestic Privfuct, Inflmion,
Inlerest Fale, Exchamge Rate and in the form of
sty ckita (o July T005 w0 December TH1S

1.9 Drata Analvsis Technigue
351 Descriptive simtistics

The mcasurement by cakalanbng the mimmyaim v,
maaxiwn value, mean mnd standard devisdion.

Infercial satsteal analvss 5 wwed w0 perlonn
testingg of research models and hypothess testing.

00 Research Mlodet

T research moske] 15 e 1o Jook @ e independen
variabks that affect the dependent variable

The digact of il prices, the amounl of ey 0
circulation,  gross domestic prodoct,  inllaion,
imenssl rmes, exchange rakes, on osiock  irading
wolunze.

VP o= B HM 2 OB+ 3 IF + 4 S0+ RS NT+ e

Eemarks:
BI-p5 1 Hegression Coefficien
H Ol Price
L'\ : Toial Money Supply
1F - Imflmion
SE Interisl Rate

wT Rupiah Exchampe Rat;
101 Mhoadel Feasibility Test (Goodness of Fil)

To st the pecimacy of fhe sample rogneson
function o estivating the sctl walue can b
neassred  from  the (oodoess of  Fir o 23],
Statstically the Goodness of Fit can be measansd
Froat the cocfficlent of deermmion and Fatanssic
valpe

L111 Cocificient of determination (£°)

The coefficient of determmination basically 10 memsure
how far the ability of the model in explaning the
dependent  varable The  cofficient  value of
deterimmiation between sero o ong, The amall valwe of
iwans that the abiliy of tindepenckent vamables 1o
expluin the dependent vanable is very limited. A
valne close i one mears the. mdependent variables
provide atmost all the imfansanion needed o prabicn
the winabion of the depement varlable [ 23] The best
regression model, the researchers ecommend o use
the adjusied value of since the adjusted valkae of an
rise aw fall if one independensd variabde is added 10 the
el

2.11,2 Pariial besd {1 fest)

The saatisical nesq 1 baswally shows the effoes of ong
independeni variable individually i explming the
variation of the dependent variable (23], In accepting

wr réjecimg the proposed hypothesis by Jondking a3
SPS5 oulpuil results, we can only s the value of the

I




significam 1 lesi of each variable. 1f the waloe 1%
gpnificam = 05 then we can conclade thot the
hyporteais s accepted | 23]

4. RESEARCH
DHSCLUSSIO0N

RESULTS AN

4.1 Drescriptive Statistics

Descrnipdive  siatistics provide an overview of the
oltrfect of the stody being sampled. Explanaion of dma
thsaugh ahserIpiive slansE i eapeeiid fe peovide a
preliminary pver view af the problem under stnly.
Descriptive satisucs  foous o the  micimum,
i, wsean and  smardaed deviation, Bassd om
sampling  danng July 2005 0 Desegnber 2005
pimined 126 ohservalions, descripiive statistical fesd
results appear in Table 1.

Fraim the shove descpipnve sttsimeal caloalmion can
b comeluded as falloms:

. 0l Price: The mean price of oil in ndonesio
Tuly 205 10 Deemder 2005 pnsoanied w0
HAAT03 as] the stanckind doevianion of 2526726
where the stindard deviation iz less than the
meean. This indicales small el fuctostices or
infierrod good sprcad, with o mintiiwnm valee of
3638 and 4 magimom value of 1349

b, Money Swpply: The mean money sapply in
Indomesin  July XM i Decomber 2015 s
| GESIE & [ and dhe standard deviation of
| 544361 + 06 whone standand deviation 18 less
Han the mea, Tz indhicaie - anell o
conclwive fuchmdions in money sapply with &
minimum valoe of 206,6488md 58 maximom
walue of 4,55E + Ui,

c. Inftation; Mean Inflaven o Indoncsa July
05 i December 2015 of 72971 and
deviation stmdand of 36075 where stundord
tbeviadion 1x less than ithe mean. This indicaies
sl inflation Muctmtions or can ba sammid
ug well, with o minmium valee of 241 amd o
maimam value of 18,38

i Interest rote: The interest mie in Indoneda in
Tuily ZUHES 10 December 205 was 77976 and
the standard devianon of 183804 ahese the
stanidard deviatiom is less than the mesnn This
indicmes small flucumions in inlerssl rabes o
con be  inferred good  spread, with @
rnimm value of 5.7 %l a mosomom value
of 12.75

. Hopinh cxchamge rate sgninst U5 5: The
mean value of the mpiah agam=t U5 § in
fmlomizin  frs July 2005 @ Desember
2 5was MRITTH1S amd  the  amdand
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deviation of LAREITO0 whese the stndand
devration i3 kas U e mesan. This shows the
Masctation of e upah ¢xchangs caic agains
LIS Swhich is small or can be summed op well,
with o monmum salue of 53200 pnd o
s vadue of 14,356

1. Swwck Trading Volume: The wwan valame of
stock tading m Ielesin Sock Exchinge in
52005 amouraed iod 493 1E + 12 and the
standard devimdion of 1.T48%9E + 12 where the
smndand devianon 18 greater han e mean
The indichs liwge Nuchahods 0o sk
trading valume or e be inlerred wnfawrable
distnbution, with o mimmam value of $44E +
11 amd o maxcimmm value of 8546 + 12,

4,2 Imferential Statistics

Inferemial -=ntistical analvsis is wsed 1o perfonn
tesning of Fescasch mode ks, aiid hﬁl[ﬂll]lu‘silll.."ﬂll'l.:.

421 Midel Teasibility 15t

4.2 1 Coafiotent of deterssiaimion .".ﬁ‘"_i

The leA msulis n Teble 2, B oof GE1S (B1.5%),
the resulis indicate n sirong  influence  between
Stk Trding Velime (WP with  independent
varabks  Becanse  above  S0%,  While  the
valoe of Adiuswl K Square (BRI shows 1LeET
(BT, u'nmm GHT WP can b enplaing] by
variations of ol price, money supply.  infation,
imeres roic. ond exchange rale while the rest of
IL.93% s explained By oher varables nog incladed in
1he kel

S22 Te F

From the meeulis of Fo1esd in Table 3 ANOVA,
pimmined is 25081 with a significence Jevel of L0O0E
< (.05 then dhe mepression model m@n be used 1w
prizdict the Valume of Swock Exchape (YF)

L2013 Teee

Fram the resali of 1 iest in Table 4 shows the impac
of cach iedlependont warable on the  dependens
varabke, The result of ties inesgretation as allows:

(il Price Varable has 1 value eqml e 2,905
with value of sl TRENK = fiain = 5% miciming
s il prices Bave a s gl lcam iepact on Y
chanpes

Warable of Money in cicalation has 1 value
equal bo 6,724 with walue of sig kidl< fmm
“5% mEanmg thal meoney supply s on
s wan impact on VP chinges




= [Inflation variable has 1 valoe equal o 760
with valoe of sig LMY < from = 2 meaning
milwom ks oac sagihcam  impac oo VP
changes

= [Interest rate yannhle bas @ value equal o 22,287
with value sig 0024 < from =3% meaming that
imferes rales has a sipeificint mgect oo VP
changes

= The exchange mbe vimishle hes a @ valoe of -
1M with a sig walue of W26 < of = 5%
sy Hal he ewclange faw hs stgni fleam
imipact on VP chimpis

4.3 Hypothesis Testiig

T nest the Bypotbars of muhiple segosaion analyis
o deerising whether thee & oan degoel  of
independent  wmrisbles on the dependent variahle.

R egression resulis are shoom in Table 5.

B o Tabhe 5, the regnession mode s Ramiulased
nnil amalyred ax Follows:

VP = 294 HM + 0,080 LB
{LI75 NT

LUFTIF - 273 5B -

4.4 Anabysis of 0@ Price Impacts on VP
Changes

Herewiedn awd bl MIENER, Peap: Xe-205 3l 7

simistically  megressin coefficient of HM  posiboive
walue mcan bgger HM highor VP

Wihile #he valwe of alp R < KIS0, meamig HM
impact on ¥P chanpes. This explains thal an imerease
in ol prices wdll hove an bmpact on the sse of YP.
Thas e hypoitesis sating $ed ol prices lave o
sipnilacam  positive drguet on chanpes i Swock
Trading ¥ alume (V') & proven

4.5 Anabysis of the Iospact of Money Sapplicd
on VP Changes

The walue of monetary regressien coefficen (LUH)
pesitive  IR(EE with  sapnificent ] < (k0%
stmtisnically UB regrosson coeilicen positive valoe
iwsans the preger the lugher the UBVP. While the
value of sig (0041 < 0L0G, it means UR impas oo VP
changes. This explrins thm the increase m the money
sagrply Fas an sgnificant postiive effeer on e rise of
WP Thus the hypothesiz sinimg, that the mency sapply
has o significam positive impact on chimges in
yolume of sock imding | VP is proven

4.6 Imflation Impact Analysis of VP Change

The walue of regression coelficent nflaton (1F)

negative LY il spnificam 00449 > RIS
Walee of regression cocfficienl of D1 Price (HM)  Soslwally  regression cocflicwent  IF neganve
pesilive  0,26%  with  significant MM <005, valie e s e ULE Sl e st
Takle 1. [rescriptive statistics
N Mimimum i nimmm Mean Sl Deviagion
HRt 126 1538 134,56 LR 25267246
UB i Zlsd R.00 4 S3E+HM |LAS2E-+H0G | e dF6EE <00
IF 121k 24l 1534 1.2971 LG06TS
=B 126 575 L275 17976 | ETAGS
NT 121 E33Z00 1428 10k HFITT.4415 458 2740
¥ 126 SAGEFT H54E+ 2 4AINE+IT I, T48A9E 12
_ Walid M (s wdse) 126
Tabile 2. Model Summary”
Slmalel R R Squnre Adjusted B squore Std. error of the cstimate [harhin:VWatson
! B | 7 L2523 RE+12 812
Table 3. ANOVA"
Mludlel S of Sgesres ar Meam Square ¥ S48
| PRegression |.954E+26 ] 1917E+25 25,081 L
Residml LESGE2G L2 .56 E+24
Toaal 3. 8ZIET2A 125

. b
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Table A Co bt
Floaled Unstnmdard tred cocificienis  Siandordized i Sig.  Collinearity sististhes
oneflicients_
1] Sl Error Heta Taleranse VIF
1{Constanip 248KE+2 L 149E+12 1158 249
H 2A3E+0 T.IO3EHDR 298 TUES M 3T 2584
B RAZIEHM LIT8E+05 A T Al 332 ERLIL!
I SRIATECME AHIAEHIG - 0T -TEE A9 0T 4.8 3
1 <15RE+f 155 2E+11 =373 =LIHT .24 132 534
NT IFMEHW  L429EHE 225 2361 26276 3623
Table 5. Hy pothesis testing Hi1-HE
Mo Mlodel Hypaothesis Resulis Testing Regressiom
cociiiciest (fi) &
sip, value
1 H¥=>WP  HIL: Oil prices have a significam (il prices have o significom B o= (298
parsiive impact on VP chinpes Posnive ibpact-ofn VI clings gig - 0,004
2 UB3VP  H2: Money sy his g Moy supmly bis a slgnificanr  Bo= 180
significant positive impact on positive mpact on VP changes Sig = 0,141
WP chomges
i IF = %P Hd: Inflation has a significant Inflation has not negativel y Bo= 0,107
negaive impact an VP changes  significant impact on VP Sig = 0,449
chamgi=
4 5B = VP HS: Inierest mies havea Imeress rales have a significant B = 40371
significant negniive impacd on REgaive iepect ol VI elangs  gip - 0,004
VP chonges
5 ONT =2 ¥P  HE Eschangs mies hin'ea Thecichmmpe tAac hos fud o B 40,275
significant negalive impam on sigmificant positive Impot o Sig = 0,006
WP chamges VP changes
IFWVE. While dthe valoe of sig 0449 < 0,050, it mears meaning 5B impac on WPS  change.  This

that IF no dngmact on VI clonges, This explaim tha
uh s oo anflanen will have ool el ¥E
changes. Thus the hvpothesis that inflation hes o
significm negalive mpact an changes in the voleme
i sock mading (V) & not proven. This is
becoise the prevailing inflatien mean of 7242%
sl less than 0%, according fo Saimwiclzom
nnid Wordhaos [5] s sl relatively low inflation,
so that infldicn changes have no impaci oo VP
changes

4.7 Analysis of the lmpact of Interest Raie on
VI* Changes

The ki ol negnlive Ll (T
regmaon cocfhoenl  (SH) acgative 0,373 with
significam U024 < (05, - simbistically coefficient of
regression SB negotive value meaning higger SB
bower WP, Whik the value of sg 0024 = 0,050,

erphiins tal an imerease (0 Imienes] rales will have mn
impact 0 YPS declines. Thus e hvpothesis thar the
imigresi mmie had a significamt negative impact on
changes in the volumeo of sinck wading (VP &

e

4.8 Exchange Hate Impact Analves of VI
Changes

The wvalwe ol pembive eachange  male  reEneEEim
cocflicient (WT) negative 0275 with sipnificint (26
< [L05, smtstically WT negative regression coefficient
mezans the greater WT the higher VP, 'While the value
of sfg 0026 < IS0, measdng WT Bave affecn te VP
chonges. This explams et the imcosase 0 the
exchanpe s has irgiet on the mersase of VP This
the hypothesis that exchange mie s o significant
negative effect on stock trading wolume changes (V)
15 PR




S CONCLUSION

Bmsed an Muliple Lingar Regression Analysis Besult
nnit 1 tesd result above can be concluded as folloos:

I, Uil Price have n significnnt pesiiive mpact on
changes m irding vobume of shares in the
Indemesin Soek Esclange.

Maney supply have significam positive mpoct

nn chanpes in irading valume of shares in

Indemisin Sock Eschange.

3, Inflavion doss oot have @paificent negative
impact on the changes of stook trmding volume
oo the Indanesia Stock Exchange.

4, Intercsr Ragte Fave a significant it
o clanpis in midmg volume of ghanes i the
Indomesia Stock Exchange.

i Exchange Rae Bave a agnificany positive
impact o changes in wading volume of shans
imthe Indonesia Siock Exchange.

(e

f, RECOMMENDATION

I, The need for comprehensive infeneation for
fevestory o the bsead apclety abour the
pesmaisenon ol influgnes betwoen mdependess
variables (pil price, money supply, infltion,
5H1 rate. Repinh/U'S 8) 1o the dependemt
variile (sioek lrlﬂlf* valuimeh Indlonein ok
oxchangs,
There is a need for maximum role fom the
governmen, Hank Indonesia as the holder of
ety autherty aod Soturdies Mmaging
Board, Brokers mod lsaiers (husmiess aciom)
and mveswoms o keep the perfimmance of the
Indanesia Stock Exchange nchicve smisf@ciory
rsnlis for all gurtics,
3. For fuure resemchers should bo more pesfoer
again by adding other faciors that may affect
e vohie of siock inding

[

COMPETING INTERESTS

Authors have doclmed Sl e compeing iiercens
Exist,

REFERENCES

| Puspopronptnn 8. Keuangan peshankan dan
pasar keangan, konsep, deeri don realitn
Cetabm Peramn, LIFES Jakama; 24,
Weston  JF. Brigham  EF.  Dasar-Dasar
manajenn  keuangin,  lergmahan alfomsrs
sirmit. Jilid 1, Edisi Kesemhilan, Penerbi
Exlimppn Jakarta; Z1K1]

Fd

Herewiedn awd bl MIENER, Peap: Xe-205 3l 7

Smmsul M. Pasar modal dan manajemen
pemnodiol iy, Erbingpa Jakana; 2k

Ehert B Griffin BW. Business essentials 1ih
Echnon; ZHFT

Smmuelaon PA. Moallom WO, Economics,
MO-Ciraw Hill Corgany, Fifleeth Edition,
MoGeraw Hill Imc. Todkvno 2

Pramudya E. Pengamah 3BL KNllm Kurs As
(L5} dan Inflasi Terhdap ¥olime Pendagangan
salizim Peshimban vang Tendafiar di Bura Efck
Indomreata Pertode 2004-21Kk, Skrpsi Fakulum
Ekonivmi Universitas - Mercuy Buonn Jokaria;
2018,

Widhasta M, Dewmnbono AD, Pamaitan TWES.
Dt amalyens of el meoney gy sa0ck
rading  wolumse,  iniltiom,  dnnerest e
al mopah eichimpe mie on JC1 in bndonesia
siock  exchange. Imiernational  Joormal  of
innmative Kesearch & Develpopnem, 2017;
B

Yullang F, Whawe EY, Hervatl  Anahsa
pengaruh tingkm sulo bunga, Il ks, dan
jumlal  wamg  beredar  derhachp  volume
perdagnnpan saham L} 45 JOM FEEOML
200 4: 02

Prchma AE. Analkis pengmroh flukmusi harga
ik meamh  nla  terhadap aknivits
perdagnigan safan di pasar nsodal Syanah
Skripwi Falmlws Ekonomi don o Socal
Universilas Ishm Negerd Syarifl Hidavatullah
Jakarin: ZIHES

Mankiw MG, Teari Mokro Ekooon, Fenerhbit
Erlamggn; 200K,

Okiavinin A Aralsis pengarih nidad ko
Rupah/U% & din singkat suku bampa 5BI
terhadap indeks  harga saham  pgabungan i
bursa  efck  Indonesin  shripsi  Universisme
Mepen Searig, JIT

Minga, M. Macrocoimom Edisi 1 FT Ran
Cirnfiido Persada Jakassa; 2001,

Agniating, SumiEtio Fo Analize fakios fakaor
yang mempengaruhi pergerban harga saham
pada pernmbaan permmbangan Jurmmal Wira
Ekonomi Mikraskil. 20014:4001).

Tandelilin, E Ponnfolie don Envesiasi: Teori
can Aplikasi, BEdis | Yegyakarin Kenisios:
il

Rilly FE. Bamwm, lovesme, The Dirsden
Press Internativnal Editiem, Third Editicn,
LiSA: 1097

Madura ). Imemmional Financial Mmogement
Fourth  Edinicen, West Publismg  Company,
LISAL TN

Desmbusch, Fischer B Sare 5. Mabro
Ekonomi.  Terjemmhan oleh Koy Endm
Mimandin Jakana PT Medin €lokal Eduknsi;
214,




il

Aulhawmi. Altivilas perdagangan i pasar
iodal Edeacna. Tahoh Lapetim  keuangm
Kooamipak TOHHE 22 S5-521,
Husnam 5,  Pudjiastn E,
Mamemen  Kevangan,  Edisi
Yogyakmrin, UPP STIM YEPMN: 2012

Bshiin F5 The ecomoimc of mensy banking
& fimancial mrke, Seventh Editon RewYork
Coloembin L niversity Press; 2004,

Dwisar-Chsar
Keenam,

Hermwdn asd sttt MUEMER, S Ma-205 7

Suimma. Mamijemen Kesnngan Teon, Knmep
dam Aplikas Ed Pemaiiel,  Ekvain
Yugyakartag 200

Bueedie £, Kane A Alan M. Invesiment Second
Editian, Yoo Hofhran Press Enc., LSA; 1895
Giheeali I Aplikasi analisis nultivariabe dengan
program SPSS, cetakan ke VIL Badin Fenerbi
Lhiversitas Chponggoae, Sammang; 2013,

O Cayririghn Miprasnna! Kieeindes Paess A dph rensed




	63223592986b127f9f39cff9b8892c860388795de0e9e31c4e7f7f4b40da3445.pdf
	63223592986b127f9f39cff9b8892c860388795de0e9e31c4e7f7f4b40da3445.pdf

