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ABSTRACT
The global financial crisis was started when theslof investments of US financial institutions
in sub-prime mortgage increase dramatically. Tinziestments that aim to give profits has given
them the opposite result. The rise of interestsratile housing prices started to drop
moderately in the US, has increase the rate ofuttefaof subprime mortgage. Financial
institutions that has vast amount of subprime nawgginvestment suffered unprecedented heavy
loss that leading to foreclosure of several finahgiants and drop of the stock prices. This
events become a financial crisis to the world econcluding Indonesia. Several factors that
influence stock price are profitability, interestte, inflation and exchange rate. This study is
conducted to determine the influence of Rupiah tBDUexchange rate, Bank Indonesia
Certificates (SBI) rates, and inflation of Custonfi#ice Index to the stock price of property
sectors companies in Indonesian Stock Exchangé, $iotultaneously and partial. This study
using monthly data in the period of August 2007cevé&mber 2008. The exchange rate, SBI rate
and CPI is treated as independent variables dangelaof property sector stock prices as
dependent variable. To determine the influencemdépendent variables to dependent variable
we used double linear regression analysis, douhtk @artial correlation analysis to find
determination coefficient. Hypothesis is test usiRestatistic and t-statistic tests in 5%
significance level. The result of F-test showed thgether, Rupiah to USD exchange rate, Bank
Indonesia Certificates (SBI) rates, and inflatioh @ustomer Price Index has significant
influence to stock prices of property sector dunuegiod of study. Further partial analysis show
that only Rupiah to USD exchange rate has thefggnt influence.
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INTRODUCTION

The global financial crisis was started when thsslof investments of US financial institutions
in sub-prime mortgage increase dramatically. Tisiestments that aim to give profits has given
them the opposite result. The rise of interestsrashile housing prices started to drop
moderately in the US, has increase the rate ofuttefeof subprime mortgage. Financial
institutions that has vast amount of subprime naggginvestment suffered unprecedented heavy
loss that leading to foreclosure of several finahgiants and drop of the stock prices. Lehman
Brothers, Bear Stearns, Merrill Lynch, Freddie MRennie Mae andmerican International



Group (AIG) fell, and the U.S. government must stepdrptovide subsidies. Company Stocks
are sold to foreign investors

As a result of theses financial institutions codlap, their stock performance in the stock market
suffered a free fall, which in return impact to thew Jones Industrial Averag®JIA), because
financial institutions have a market capitalizatisignificantly. Finally, investors began to
withdraw cash from the stock exchange, so the stodéxes fall more severe. Withdrawal of
funds also done in the global stock market. This/liy the fall on American exchanges also
impact exchanges around the world. The Americann@oty turmoil expanding and
uncontrollable. Recession threatening the worlee @onomy of the world, including Indonesia
was threatened again.

In Indonesia, the inflation rate started trending foom July 2007 until September 2008,
although have a decrease in November and Decentlit. Zhe inflation rate in September
2008 reached 12.14%, the highest value from e&0y7 2intil October 2008. While the Bdte

in October 2008 set at 9.50% which is a#sispointincrease from the previous month of
9.25%. The rupiah against the USD began depregiatiearly October 2008, starting from Rp.
9.555/USD trending up and continued to increasé omd-November 2008. The rupiah against
the USD on 19 November 2008 reached Rp.11.957-/(BBD2008). This is the highest value
since of the global crisis occurred in America alfy22007. The weakening of the rupiah against
the USD is due to the high demand for USDs by dp&uns seeking profit.

However, in 2007 the global crisis had not yet ioipa Indonesia, especially to the property
sector. Property sector still grow as increase deimaf consumption of office buildings,
shopping centers and housing. Authority IndonesaciSExchange (IDX) noted the property
sector as the highest of new listed companies 07 2han banking througitial Public
Offering (IPO) (detikFinance: 2007). But at the end of 2€®8 global crisis began to impact to
Indonesia. Fears of the emergence of the econammeot! in form of weakening rupiah and
increase of inflation has raised the Bite and influence purchasing power. On the money
market, SBI rate hike is expected to reduce irdfatand encourage rise in interest rates of
deposits and loans. The increase rate SBI alsctdfie rate of investment and working capital
interest rates significantly as well. The indugtrgt is very concerned about this is the property
sector because its sales need financial suppontgige interest rates rise is one of the main
factors driving the decline in the performance loé property sector and also affect its stock
prices in the capital market. Property sector bdngl effect(multiplier effect)on employment
creation and increased national income. If the @rypindustry experienced a decline or have
collapsed it will certainly affect the employmeisarption.

Condition of Indonesia's economic situation affddtg the global crisis which is depreciation of
rupiah per dollar, higher interest rates and irdltat These external factors affecting the stock
price index especially the property sector. Thiglgtfocused on the Rupiah to USD Exchange
Rate, SBI rate, and inflation (CPI), and its impawtstock price indices of listed property sector
companies in Indonesia Stock Exchange on the pefidadigust 2007 - November 2008.

RESEARCH QUESTION

1. What is the influence of the Rupiah to USD exgwarates, SBI rates and inflation rates
(Consumer Price Index -CPI) simultaneously tolsfmice index of properties sector
companies listed in Indonesia Stock Exchange?



2. What is the influence of the Rupiah to USD exgw®arates, SBI rates and inflation rates
(Consumer Price Index -CPI) partially to stockcprindex of properties sector companies
listed in Indonesia Stock Exchange?

HYPOTHESIS

1. Exchange rate of Rupiah to USD, SBI Rates aftation rate (CPI) affects simultaneously the
stock price index of properties sector companigsiicantly.

2. Exchange rate of Rupiah to USD affects the spoide index of properties sector companies
significantly.

3. SBI Rates affects the stock price index of prige sector companies significantly.

4. Inflation rate (CPI) affects the stock priceemdf properties sector companies significantly.

RESEARCH METHODS

Research methods used in this study is descriptihethod with verificative approach.
Descriptive method is a method for studying théustaf a group of people, an object, a set of
conditions, a system of thought, or a class of ew@nthe present. The purpose of descriptive
study method is to create descriptive, drawinganfng in a systematic, factual and accurate
statement of the facts, properties and relatiorsshgtween the phenomena investigated (Nazir
2003:54).

Descriptive analysis is used to interpret the ddti@ined on the basis of the facts that appear in
the observation period to get a clear picture efabject under investigation. Meanwhile, the
meaning of verificative approach according to M&i42002:7) is a method that aims to test the
hypothesis, the influence of variable X on variab)evhich aims to test the knowledge.

This study was conducted at the Indonesia stockhamge, through its website
http://www.idx.co.id, Bank Indonesia through site http://www.bi.go.@ther Indonesian print
and electronic national.

LITERATURE REVIEW

Financial Markets

Gitman (2003:22¢xpressed his ideas about the financial markefslasvs:
"Financial markets are forums in which suppliersfofids and demanders of funds can
transact business directly. The two key financialkats are the money market are the
money market and the capital market. "

While Block (2005:652) defines the financial maskate as follows:
"Financial markets, the place of interaction forgpée, corporation, and institutions that
either need or Lend money to invest.”

Money Mar ket

According toBlock (2005:657) the financial markets:
"Money markets are competitive markets for seagitivith maturities of one year or
less. The best examples of money market instrumwendsl be treasury bills, commercial
paper, and negotiable certificates of deposit. "

Capital Market
Capital marketgcapital marketyaccording to Kashmir (2003:193) is:



"The capital market in general is a place of megtof buyers and sellers to conduct
transactions in order to raise capital.”

Meanwhile, the Gitman and Joehnk (2005:36) undedstg of capital markets is:
"Market in which long term securities with matuggi greater than one year such as
stocks, the bonds are bought and sold."

Stock

Fabozzi (2003:339) defines stock as follows:
"It represents an ownership interest in a corpavati Holders of equity securities are
entitled to the earnings of the corporation whenstn earnings are distributed in the
form of dividends; they are also entitled to a pata Stock of remaining equity in case of
Liquidation. "

Type of Stock Value
1. Par Value
According to Erich A. Helfert (2000:447):
"Par value is the nominal value established byiiseler of security, as contrasted with
the market value of the security."
For stocks that have no nominal value, the boardirefctors generally set their own values
(sorted value)per Stock, and if no value has been set it isidensd as capital is all net
revenuegproceedsiare deemed by the issuer at the time the reléstacks issued.
2.Book Value
According to James C. Van Horne (2007:375):
"Book value per Stock of common stock are Stockmlequity total assets minus total
liabilities and preferred stock as listed in theldrece sheet, divided by the number of
Stocks outstanding."
3. Market Value
According to James C. Van Horne (2007:375):
"The market value price per Stock is currently tradin Stocks, for Stocks that are not
actively traded, the market price quotes are a\add'

Stock Price

Stock price changes are influenced by investorgmians of fair valugintrinsic value)of a

company to its market valyearket value)lf the calculated fair value differs from marketiwe

means there are opportunities for investment, namel

1. If the fair value> market valu@undervalued)then the investors who already have Stocks
should hold the stock, while for investors who @ Imave the stock purchase transaction can
be done.

2. If the fair value <market valuéovervalue),then the investors who already have Stocks
should sell the stock to obtatapital gains.

Stock price is influenced by many factors thatqualitatively and quantitatively, among others,

the influence of stock trading rules, whether ot tight control over the perpetrators of

violations of exchange, the mass psychology of stms shifting between pessimistic and

optimistic, and others.

Foreign Exchange M ar ket



Foreign exchange (forex) is a currency that isantg#gal tender in a country, for example US
dollar currency in Indonesia. To be able to makegactions in the country it had to be redeem
in foreign exchange markets. Foreign exchange Lsafumultinational companies, because the
currency is used as a means of international paynfemeign exchange occurs in the foreign
exchange market Hill (2004:286), namely:
"The foreign exchange market is market for convgrtive currency of one country into
that another country.”
Samuelson (2005:604) suggests:
“The foreign exchange rate is determined in the foregxchange market, which is
market where different currencies are traded.”
Sri Handaru (2005:82) suggests the function ofdheign exchange markets, among others:
1. Transfer of purchasing power
Transfer of purchasing power is necessary becaliggesnational trade generally involve
two parties live in different countries with difeart currencies as well.
2. Provision of credit
Credit functions needed to finance goods in transit
3. Minimizing the risk
Foreign currency risks arising from fluctuationscurrency exchange rates. To minimize the
risk (or even eliminate them altogether), securigeds to be donéhedging). Foreign
exchange market has a mechanismhimiging,among others through ti@rward market.

Exchange Rate
The exchange rate to be especially important attifme because the economy and business have
taken place in cross country, because each stateahdifferent currency then the need to
exchange currency units increasingly important. é&fsthnding exchange rates put forward by
Sri Handaru (2005:23) as follows:
"Exchange rate of foreign currency is the priceaotcurrency unit of the State in
commodities (like gold and silver) or other couesgrcurrency.”
According toBodie, Kane, M ark (2002:983) that:
"An equilibrium exchange rates the price that joglances currency supply and demand
in the foreign exchange market."
Which means the value of a currency exchange wtineralemand and supply balance in the
market through foreign exchange.
In other words the exchange rate is used as adaukasure the price of a currency on the basis
of other currencies. If the demand for a currensg or a decline in the supply of a currency, the
exchange rate will be higher.
Currency exchange rate a country will vary with tladue of other currencies was caused by a
condition of parity (purchasing power differences)in economic theory, changes in exchange
rates, price levels, and interest rates assocvathothe macro economic situation this country is
international parity conditions.

Interest rates
Interest rates in a country is usually determingdgbvernment aimed at maintaining the
economy of a country. According to Tajul Khalwap(00:143) is as follows:
"Interest rates are conventional instruments totrobror suppress the growth rate of
inflation."



One of the functions of financialtmsnents to manage interest rate in Indonesiasis th
Certificate of Bank Indonesia (SBI) which servesiiar as the instrument T-Bills of United
States. This has resulted in the rise and fall iB®rest rate may affect economic activities in
Indonesia. This no exception in capital marketvéotis. Bank Indonesia Certificates (SBI) is a
bearer securities issued in the rupiah as Bankniesia's recognition of short-term debt with a
discount system. SBI is serves as tool for Ind@e®netary authorities in maintaining stability
of the Rupiah. In this paradigm adopted, Bank Iredtm Certificates (SBI) issued and sold to
reduce the excess primary money.

Through the use of SBI, Bank Indonesia can indiyeaffect the interest rates on financial
markets by announcingtep out ratg SOR) is the interest rate received by the Bankntarest
rate offers from bidders daily, or weekly auctiddext step out ratg SOR) will be used as an
indicator for interest rates in the money markatsactions in general.

Inflation
Inflation is a measure of economic activity is atsften used to describe the condition of the
national economy. More clearly defined inflationeeseconomic measure that gives an overview
about the increase in average prices of goodseametss produced by an economic system.
While some experts suggested the definition o&tidh include the following:
Baily, et al (2000:18) defines inflation as follaws
"Inflation is an increase in the oxadl level of price."

Samuelson (2005:576) suggests the consumer pdeg,ias follows:

"The most widely used measure of inflation is thresamer price index (CPI)"
While the definition of the consumer price indexP(Cwhich stated Baily, et al (2000:19) is as
follows:

"Consumer price index (CPI) is constructed by logkat changes in thprices of the

things that typical household buy.
The rate of CPcore inflation)is the rate of inflation caused by increasing gues on the
demand for goods and services (aggregate demanitheirrconomy, several factors that can
cause changes in the inflation rate is a permangsraction between the public's expectations of
the rate of inflation, money supply, business cyalgors (e.g. level of production capacity and
inventory), and seasonal demand pressures.
Inflation component that is temporary in natdneflation noise)is part of the inflation rate
caused by occasional disturban¢ese-time shockat the rate of inflation factors leading to
temporary shocks is an increase in input costgadyction and distribution, increase in energy
and transportation costs, and non-factor and ecamnsunch as riots, natural disasters and others.
Inflation does not mean that the price of varicens that rise in the same percentage, which
obviously happens a general price increase of gmodsntinuously in a certain time period. The
increase in prices or inflation is measured ushggrice index of about 300 commodities in 45
major cities across Indonesia.

Stock Price Index
One indicator of stock price movement is the stoigke index. Index is a combination of stock
price in the market. According to M. Fakhuruddin, Sbpian (2001:201) of the index traded on
the JSX is now called IDX there are four types, algm
1. Individual Index

Individual indices using the price index of eachcBtof the basic price.



2. Sectoral stock price indices
Stock price index is a sub-sectoral index of thé 2 the Stocks are listed on the IDX
classified into nine industry sectors accordingthie classification established, which is
agricultural, mining, basic industry and chemicalgrious industrial, consumer goods
industries, property and real estate, transportatiad infrastructure, finance, investment and
trade in services.

3. LQ 45 Index
using the 45 stocks selected based on tradingdityuand adjusted every six months (each
beginning in February and August).

3. Composite Stock Price Index
Composite Stock Price Index as an indicator oflsfpce movements in the IDX listed both
common stock and preferred stock.

Influence of External Factors Economic Against Stock Price.
Theinfluence of Rupiah Exchange Rate to Stock Price
The rupiah exchange rate has an impact particuamlgompanies that rely on imported raw
materials. Rupiah depreciation will cause an ireees production costs that will impact the
decline in corporate profitability. Companies tiely on exports are also highly vulnerable to
exchange rates.
Stock price may be affected by fluctuations in extde rates through the actions of foreign
investors which investment decisions are influentgdexchange rate conditions. Foreign
investors will be attracted to invest when the exdie rate of rupiah against the dollar weakened
and there is a tendency to rise.
If it is are considered that more profitable to@pate on the fluctuations of foreign currency
exchange rates then it will result in stock priedex will fall. Conversely, if foreign exchange
rates stable which makes speculation on foreigimaxge less profitable, investor will continue
to trade in capital market and stock price indekecstable.
According Mudji and Mudjilah Rahayu Utami (2003):
"The rupiah exchange rate against the USD is pigrte significant influence on
corporate stock prices during the economic crisieidonesia.”

Interest Rate Influence On Stock Price

In addition to buying Stocks on the stock of reapital owners have an alternative to invest
their capital by saving money in the bank. Compstiratgo publicto obtain funds through the
sale of Stocks, while banks obtain funds from ssv€he funds obtained from the public to be
well run and beneficial to increase the quantitd guality of products, with the purpose of
profit.

Investors expect the retufreturn) of capital invested by the funds in the form opaosits in the
banks or the purchase of Stocks. Investors expaatns(return) of interest, in other words they
expect the interest rafeterest rate)is high and or high stock return as well. Therefas the
sharp competition between investment in the stackange floor or in the form of deposits. If
the stock return equal to or lower than the depogtest rate investors will surely infuse capital
in the form of deposits because the risk is lowantthe purchase of Stocks. If the high interest
rates, investors will get big results from tteurn rate from thereturn of Stocks that they will
sell Stocks to be exchanged in the form of depoEix€hange is in response to rising interest
rates, one result is a decline in stock priced, e situation was otherwise.



Besides an increase in interest rates will alsoeame the interest burden of debt incurred by the
company to reduce ifofit marginand lower stock prices.
According Mudji and Mudjilah Rahayu Utami (2003):
"Interest rates are partially a significant influe@ on corporate stock prices during the
economic crisis in Indonesia”.
Their study results showed that, SBI interest hate a negative impact on stock prices.

Influence Inflation Consumer Price Index (CPI) Against Stock Price

Inflation marked by a trend increase in the genprike level. Increased commaodity prices will
cause companies to increase capital costs, theot@atv materials, and labor costs (because
employees demanding salary adjustment for inflationother words, the increase in prices of
goods will make the company's production costseased. In this condition the public's
purchasing power tends to fall, so the price sheagidowered to maintain salgslume.Makes
company's financial condition has two problemsinerease of production costs and lower sales
value at the same time. If the sales price is k@Bt fixed, the increase in production costs
would have an impact on the profit decline. Theéifaprofits will eventually lead to stock price
to go down, because the inability of the companynzathe dividends.

VARIABLE OPERATIONALIZATION

Research variables consist of:

1. Stock Price is expressed as Dependent varighle (

2. Rupiah per USD is expressed as an Independeiaiiea (%)

3. SBI Rates expressed as Independent variab)e (X

4. Inflation Consumer Price Index (CPI) is expresae Independent variable )X

TableA
Oper ationalization of Variables

Research Variable Concept Research Indicators Size | Scale
Rupiah  ExchangThe price of a currency unit of the Statq Average Exchang Rupiah| Ratio
Rate per USD (¥ |commodities (like gold and silver) or ot| Rates = Rp./USD

countries currency. (Sri Handaru 2005:23)
SBI Rates "The interest rate received by the Bank SBIl= Percen| Ratio
(X2) in_terest Iate offers from bidders daily or we SM._[W (%)

bidders. o=

(The development UREM Bank Indonesia 2005)
Consumer prid'The rate of permanent CPI (core inflation) ig Percen| Ratio
index inflation (CPlrate of inflation caused by increased pressur Z\Nmﬁn (%)
(X3) demand for goods and services (aggre IHK:ENG}IO

demand) in the economy.”

(Economic statistics, financial, vol VII Indone

in June 2005)
Stock price index (Describes the market value of all prop[End of month ®cK Index | Ratio
property sector * [sectors in the stock exchange. price index of |number
(Y) (Indonesian Stock Exchange) property sector

Source: Author
* For stock price index variable property sectoseegchers using data already available on the
Indonesian Stock Exchange. Researchers do noticidatsons.



RESEARCH POPULATION AND SAMPLE

Population(population)is a group of people, events or anything thatdeatin characteristics.

Where this study using the company's populatiohat teal estate companies on the Stock

Exchangdisting.

Sample collection techniques used in this study maposive samplingthe technique of

determining the sample by using certain criterisis purposive samplingechnique is a forrof

non-probability samplingAccording Riduwan (2006:63)urposive samplings the sampling

techniqgue used by researchers when researchers spaedic considerations in making the

determination of the sample or samples based owrritezia or specific purpose (intentional).

The criteria used are:

1. The companies listed on the Indonesia Stock &xgé (IDX).

2. The companies that belong to the property sector

3. The companies that publish quarterly financegarts periodically during the period from
2004 to 2007.

4. The companies that publish annual financial mspoeriodically during the period from 2002
to 2007.

From 39 companies listed in the property sectoy a6l match the criteria and listed in Table 2

below:

Table2
Resear ch Sample of Company listed in IDX in the Property Sector
No | Code No | Code No | Code
1 JAKA 7 LPKR 13 | RODA
2 JIHD 8 MDLN 14 | SIIP
3 JRPT 9 MORE 15 | SMDM
4
5

KIJA 10 PUDF 16 | SMRA
KPIG 11 PWON
LPCK 12 RBMS
Source: Bisnis Indonesia

(o3}

HYPOTHESISAND ALTERNATIVE HYPOTHESIS

To obtain the hypothesis set forth above, theriniggshe hypothesis by using statistical test

methods. Hypothesis testing is testing conductell hypothesis (H, that states there is no

influence between the independent variables ondéjygendent variable, and the alternative

hypothesis (H, to the contrary.

Hypothesis S multaneous

H o006 =0, Rupiah Exchange Rate per USD (XSBI rates (X, Inflation Consumer Pric
Index (CPI) (X, did not significantly affect the Stock Price (Y).

Haee 70, Rupiah Exchange Rate per USD (XSBI rates (X, Inflation Consumer Pric
Index (CPI) (X, significantly affect the Stock Price (Y).

Hypothesis Partial

a. Ho.,.=0, Rupiah Exchange Rate per USD.(Hoes not affect significantly Stock Price ().

H ay # 0, Rupiah Exchange Rate per USD (Xignificantly affect the Stock Price (Y).

b. Ho e SBI rate (X, did not affect significantly to the Stock Price)(Y
= O’



H a e SBI rate (X, significantly affect the Stock Price ().

#0,

c. How Inflation Consumer Price Index (CPI) ¢(has no effect on stock prices (Y).
H a e Inflation Consumer Price Index (CPI) (Xhad a significant impact on stc
#0, prices (Y)

DATA ANALYSISTECHNIQUE

Data obtained during the research process andaha&gzed and interpreted further to get more
detailed results, to address existing problembimdgtudy. Analysis techniques used to test these
hypotheses are based on parametric statisticaysamabdf data obtained. Parametric statistical
analysis used the analysis of Linear RegressionGuomelation of Multiple(Multiple Linear
RegressiormandCorrelation Analysis)The procedures used to answer hypotheses are:

1. State the research hypothesis

2. State significance level af= 0.05

3. Conduct Regression analysis

Regression analysis used to determine how the depenvariable can be predicted by
independent variables. In this study used Multiflegression analysis to predict how the
situation (rising or falling) the dependent vargbif two or more independent variables as
predictors of manipulated factors (raised lowethgaThe equation for the population models is
as follows:

Y: b0+blxl+b2x2+b3x3+g

Description:
Y = Stock price
X1 = Exchange Rate (Rupiah per USD)
X5 = SBI rat
Xz = Inflation Consumer Price Index (CPI)
bg = Intercept
b.,3 = Coefficient of regression of each variable indefsnt
€ =Error term

Some problems that can occur in a regression dasasythe possible emergence of problems and
autocorrelation according multicolinearity (Domiki8alvatore 2005:178)

Multicolinearity

Standard error of the coefficient for the variondeépendent variables large enough in relation
with the size of the coefficient, so only a litt®nfidence can be placed on the estimated
relationship between each independent variable tivgtdependent variable. This issue is related
to multicolinearity, defined as a condition in which the variables dejpendent variables not
truly independent of each other but have a valset-together. According to Santoso (2001)
which says that the results of the Multicolineatigts is the value dfariance Inflation Factor
(VIF) were <5, andolerancevalues> 0.0001 .

The formula used to obtain VIF values are: VIE ETolerance



Autocorrelation

In describing the value of the residtiahe seriesgxpected residual values obtained at value of
zero randomly distributed around average. Condsitiam which residual values are not
independent of one another and are not randomlyilited within a time series is called
autocorrelation conditions. To measure the extent where there asals correlation
(autocorrelation) in the residue, used statistizatbin - Watson. Statistics Durbin - Watson (d)
calculated with the equation:

n

S (u-u )

d ==

According to Wahid Sulaiman (2004:16) figures DarbiWatson who showed between 1.65 to
2.35 indicate no autocorrelation. If there are leemvl.21 to 1.65 or 2.35 to 2.79 so cannot be
inferred, whereas if below 1.21 and above 2.79 there autocorrelation show.

Correlation Analysis

Used to explain the strength and direction of #lationship between the independent variables

with the dependent variable. In this study, theherd use a simple correlation analysis and

analysis of multiple correlation to measure thergith of relationship between the independent

variables and the dependent variable.

The size of the correlation coefficient (r) i.e.<fl<1

a. When r approaches +1, then shows the relatipsisifiindependent and dependent variables
are perfect and in line

b. When r approaches -1, it shows the relationsbipgadependent and dependent variables is
perfect but the opposite direction.

c. When r approaches 0, then shows the relatiomghmlependent and dependent variables that
have weak or no relationship at all.

To check on the correlation used the followingesré:

Table3
Level of Correlation Relationships
Interval Coefficient Level Relation

0:00- 019¢ Very Low
0.20 - 0399 Low
0:40 - 0599 Medium
0.60 - 0799 Strong
0.80 - 1.00 Very strong

Source: Riduwan (2006:136)

Simple correlation

This correlation is used to measure the degreelafionship and the relationship of independent
variables (X, X ,, X ; with the dependent variable (Y). The formula sienpbrrelation(product
moment):



_ ny xvy -G x:X v)
ez x - C x)lx v -G v)))

I xy

Description:

r = Caeient of correlation

X = Independent variable (XX , X ,,
Y = Deplemt variable

n = Numloé data

As for the correlation between the independenialdes (X, X , X ; with the dependent variable
(Y) can be calculated using the formula:

b Y YX, 0, TYX, ) YX,
Q.Y

Ryxxoxs =

Coefficient of Deter mination

To determine the amount of the contribution of adependent variable (XX , X ; on the
dependent variable (Y) can be used coefficientedéanination, which is calculated by using the
formula:

KD = ri?x100%
Description:
KD = Coefficient of Determination
. r = Correlation Coefficient

Significance Test
For product momencorrelations using the formulgtuated

_rJyn-2
2Ll
T-test was conducted to see the significance ofritheence of individual independent variables

on the dependent variable. To find thgestdegrees of freedom (df) for the simple correlai®n
df = n - 2. As for the multiple correlation usifn@etRacuaedwith the formula:

t

Rk

-R?)/(n-k-2)

F test was conducted to see the influence of intdp@ variables on the dependent variables
simultaneously. Multiple correlation of degrees fifedom is the numerator df = k and df
denominator = (n - k - 1).

F=

Where:
k = Number of independent variables
n = Number of data

Hypothesis Decision M aking

Inference is based on hypothesis testing with ther@ that have been set. The criteria used for
acceptance and rejection of null hypothesis i®bgvis:

Calculation:



Ho accepted when “table <t calculated<t table

Ho is rejected if : ¥ t count tablesANcount <t - ttable
Ho accepted when c&Tculated>F table
Ho is rejected if - Biculated<F table

Calculation using SPS$ftware:
Ho is rejected or if a significant influence:
Significance F Changec<= 0.05
Ho accepted or not significant impact if:
Significance F Changea = 0.05

RESEARCH RESULT
Growth Analysis of Exchange Rate USD Rupiah
The values of the Rupiah per USD during periodesearch of July 2007 - November 2008

shown in Figure 1

Figurel
Exchange Rate Rp per USD
_Theperiod July 2007 - November 2008
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Sour ce: www.bi.go.idand data have been processed

From the picture above we can see that in the midfiDuly 2007 the exchange rate is at its Rp.
9067.14/USD, this is the smallest value of thequeduly 2007 until November 2008. But in the
middle of August 2007 the exchange rate depreciatébe point of Rp. 9366.68/USD. In the
middle of September 2007 had strengthened the agehate until October 2007. In November
2007 until January 2008 the exchange rate was iexpéng weakening trend until the level of
Rp. 9394.29/USD. Until February 2008 to Septemi®®82with the exchange rate has fluctuated
between Rp. 9149.25/USD up to Rp. 9340.65/USD. hemange rate weakened significantly
from September 2008 to only Rp. 9340.65/USD andiconed to weaken until the November



2008 up to the point of Rp. 11711.15/USD. Weakerugpiah, has caused the government to
raise domestic interest rates to prevent currepegidation and maintain stability in the rupiah
against foreign currencies as a whole.

The rupiah completely determined by the forces efdnd and supply of the market place,
which can be done by the government is solely &pkidne rupiah value does not fluctuate too
sharply through monetary policy. The cause of Rupiactuation, more due to the non-

economic factors such as socio-political conditimngomestic and global economic conditions.

Growth Analysis SBI Rates
SBI rate set by Bank Indonesia through an aucticechanism for Certificates of Bank
Indonesia. As for knowing SBI rate can use theofeihg formula:
SBI Rates =M ,,[W
Where:
M = SBI nominally sold to the participants i
W= Discount levels are offered participants

Figure2
Development of SBI Rates
The period July 2007 - November 2008
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Sour ce: www.bi.go.id,and the data have been processed

From the picture above we can see that the ovextalof SBI in July 2007 to November 2008
show the trend of gradual increase. In July 2007 i8trest rate was at 8.25% and remain
unchanged until November 2007 but at the end oeBer 2007, exactly, SBI rate fell to 8%.

In early January 2008, exactly, SBI interest rated at 8% and decreased to 7.93% in February
2008. Starting from February 2008 SBI interestgatentinue to rise up to the highest point of
11:24% in November 2008. This caused them incrgagmneign interest, which has raised
expectations of higher interest rates among bamltsa country which in turn encourages them
tend to increase offering interest rates at evergtian SBl. Bank Indonesia to monetary
tightening policy and also trying to absorb the esscliquidity of the banking sector, which



potentially put pressure on exchange rates andtiofl that can interfere with the process of
economic recovery.

Growth AnalysisInflation Consumer Price Index (CPI)

The increase in prices or inflation is measuredgisine price index of about 300 commaodities in
45 major cities throughout Indonesia. Consumerepindex inflation (CPI) can be calculated by
using the following formula:

~ ZWn [Hn

“l = S Wo tho

Where:
CPI = consumer price index
Whn = value relative importan@¥eights)of goods on the day n
Wo = value of the relative importaff@éeights)of goods on the basis of time
Hn = market price of goods on the day
Ho = market price of goods on theidas

Figure3
Development of the Consumer Price Index (CPI)
The period July 2007 - November 2008
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Sour ce: www.bi.go.id,and the data have been processed

From the picture above we can see that overallwuoas price index inflation (CPI) from July
2007 until November 2008 showed the gradual upwerd.

In July 2007 the consumer price index inflation [([G# 6.06%, this value is the lowest point of
the consumer price index inflation (CPI) from theripd July 2007 until November 2008. In
2007 the consumer price index inflation (CPI) irpteenber is the highest of 6.95%.

In early January 2008, exactly the consumer pndex inflation (CPI) for 7.36%, continued to
rise until reaching double digits in May 2008 ire tamount of 10.38% and reached the highest
point of September 2008 at 12.14%. The increaskdarconsumer price index inflation (CPI) is



caused by rising inflation from imported goods morease prices in line with the influence of
increasing world commodity prices. In addition, ts&l high public expectations of future
inflation will also put pressure on core inflation.

Stock Price Development Analysis
Stock price changes are influenced by investorgmians of the fair valu@ntrinsic value)of a
company to its market val{market value).
Growth = P-Peos
Pt-1

Description:

Growth = Growth stock prices

Pt = Stock price t periods

P = Stock price period t-1

Here is the growth of the company's stock pricéh@nproperty sector over the study period from
August 2007 - November 2008:

Table4
Stock Price Growth Property Sector

Period August 2007 - November 2008
Year | Month [ JAKA] JIHD [ JRPT] KiA] kPiG] LPCK] LPKR] WDLN] OMRE PUDH Pun | RBMS ] RODAT Sip [ SMDM] SMRA] Averag
2007 | Agustus| 00000 | (0,0541)| (0,0508f (0,169¢) 05172 | (0,1286)| 00227 | (0,1406)| 0,0690 [ (0,2414)] 0,0345 | 0,1889| 0,0455] 10,0459 (0,1087)] (0,0654] (0,0022
2007 | Septembgr0,0000 | 0,0381 | (0,0133)] 0,2955 | 0,0909 | 0,0328 (0,0056)] 0,1455 | (0,3548)| 0,3864 | (0,8333)| 0,3178 | 0,0942| 0,0942| 0,2689 (0,0140)] 0,0339
2007 | Oktober| 0,0000 | (0,0367)| 0,0135 | (0,1579)] (0,2979) 0,0318 | (0,0168)f (0,0952) 0,0000 | (0,0328)] 0,0000 | 0,0000| 0,199 0,0199 (0,0192)] (0,0426] (0,032
2007 | Nopembey 0,0000 | (0,0476)| 00133 | (0,1917)f (0,3507) (0,0154) (0,045§) (0,1228)0,1125 | (0,1017)] (0,0300) 0,856 | 0,2597 | 0,2597] 0,137 (0,2000)| 0,0308
2007 | Desembgy 0,0000| 0,0000| 00066f 0,185 0,000p  0,0000(0,5893)| (0,0200) 0,0674 | 0,2076 | 0,0309| (0,3359)] 0,0309 | 0,0309 | (0,1724)| 0,0833 | (0,0297)
2008 | Januari| 0,0000 | 0,080 (0,1242)] (0,2130] (0,2300) 0,0156 | (0,0870)] (0,939 0,1368 | (0,3438)] (0,1100f (04417 (0,0708) (0,070)) (0,1250) 0A3)| (0,1142)
2008 | Februari| 0,0000 | (0,0278)[ (0,0896)f (0,0887) 0,0779 | (0,0615) 0,1587 | (0,1013)] (0,0741] 0,191 | 0,1685| 0,0632| (0,0108)| (0.0108] (0,2381) (0,189%) (0,019
2008 | Maret | 0,0000] (0,0762)| (0,0574f (0,2184) (0,204$)0,0000 | 0,0959 | (0,2394)] (0,0600] (0,019 0,0577 | (0,0198)| (0,7853] (0,7859 (0,062§) (0.25%) (0,1645)
2008 | Apil [o0000] (0,2474)] (0.0870f (0,232 0,0152 | (0,0164)] (0,1375f (02222} 0,0000 | (0,0870)| (0,1091f 0,0000 | (0,0886)| (0,0886) 0,0667 | (0,0746)] (0,0806
2008 Mei ] 0,0000 | ( )| (0,1905) 0,3365 | 0,940 0,0000] 0,0149 (0,0238)] 0,0000 | 0,0238] 0,3265f (0,0202)| 0,0139 | 0,0139] 0,1875] (0,4597)] 0,0243
2008 | Juni | 0,0000] (0,0986)| 0,0235 [ (0,1049)] (0,2000f (0,3000) 0,0429 | (0,0829)] 0,0532 | 0,1163] (0,1692)f (0,0103] (01239 (0,123}) (007)) (0,22b9) 0§0D)
2008 | Juli [ o00000( (0,1406)] (0.0115f 0,0469 | (0,0938)| (0,2500f 0,0685 | (0,0053)] 0,0000 | (0,0833)] (0,0833f 0,0000 | (0,2031)| (0,2031f 0,1429 | 04231 (0,0246)
(0.0364)
(0.0566)
(04600)
(0.2087)
(

2008 | Agustus] 0,0000 00930 [ 02229)] (0.0862] 0,0000 T (0,0128)[ (0,2925] 00000 | (00455 (0.0101] 0,0417 T 0,1373] 0,1373[ (0.3000) (0,2081] (0,030
2008 | Septembdr0,0000 (0.0426] (0,226 0,2264 [ (0.2857)] (0,0909] (03046) (0,040} (0.33g)0,0204 [ (0.0000)] (0.0345] (0,0345 0,007 | (0,1364)] (0,0827
2008 | Oktober| 0,0000 03778] (04239 (0,002) (0.08) (0.12p6) 4q05) 0,0000 | (0,3214)] (0.2600] (01759 (0,160f) (0,16 (0.1742) 2607)] (0,2197)
2008 | Nopembe} 0,0000 (0.0714] (0,056 (0,084§) 0,0000 | 04918 (0.1774)] 00000 T (0.1579)] (0,2207] 0,0533 T (0,0426) (0.0426] (02184 (0,004} (0,043

Average | 0,0000 [ (00872)] (0.0s04f (0,078 (0026} (0.0665) (0.01§70:1368) | (0.0057)] (0.0573f (0,074 00242 [ (0,0574)] (00573 (00364 (0,101} (0,053

SourceCornerExchange ITB, the data have been processed

From the table above can be seen that that hageaage growth rate was the highest stock price
of RBMS with values of 2.4% and has an average tiroate is the lowest stock price of MDLN
-13.66% value. While the average stock price gropghod August 2007 - November 2008
amounted to -5.22%.



Figure4
Stock Price Growth Property Sector
Period August 2007 - November 2008
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Source: Data processed

If seen from the growth of the company's stock @ the property sector in August 2007 -
November 2008, then in August 2007 the averagekSpoice decreased by -0224%, but
increased in September 2007 to 3.39%. In Octob8i7 2Be average stock price declined by
returning -3.21% and back up the next month Noven20@7 precisely to the size of -3.08%.
The average stock price of the property sectoreneber 2007 until November 2008 trending
down and reached the lowest point in October 20021 96%. But in November 2008 again
increased to -4.77%.

SIMULTANEOUS INFLUENCE OF RUPIAH EXCHANGE RATE PER USD, SBI
RATES AND CPlI TO STOCK PRICE ON PROPERTY SECTOR IN INDONESIA
STOCK EXCHANGE PERIOD AUGUST 2007 - NOVEMBER 2008.

Test Results of Regression Model

Based on the classical assumptions that statesttis form of a regression equation, where the
parameters and conditions assessment coefficiamis umbiased approach condition, it is
necessary to test the normality of data and test ekistence of violations of classical
assumptions underlying the regression equation mode

1. Data normality test
Data for normality test performed to test the ndityaf data distribution, where data are
normally or normally distributed will converge onesiage and median. Normality test aims to
determine how much data is normally distributedhe variables used in this study. Good
data that can be used in a study is data thatdes toormally distributed.



Normality test can be done by looking at the grapthe normal distribution. Data considered
normal if the form has a slope of the curve terdsalance, both on the left side and right side

and resembles a bell-shaped curve is almost perfect

Figure5b
Output Normal Curve
Dependent Variable: Stock Price
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Figure histogram with normal curve has a slope abihe left side and right side or not
leaning to the left or right, but to the middle vex shape like a bell, then we may conclude

that the data in this study are normally distribute

2 Autocorrelation Test Result
The results of the test in this study autocorrefatian be seen in the following table:

Table5
Autocorreation Test Results

Model SumrPary

Change Statistics

Adjusteq Std. Error| R Squal Durbin-
Mode| R R Squar R Squar| the Estimi Change F Chang dfl df2 Sig. F Chal  Watson
1 272 .073 .061| .152747 .073 6.100 3 231 .001 2.035

a.Predictors: (Constant), Inflation, SBI, Exchange Rate
b.Dependent Variable: Stock Price

From Durbin Watson of the numbers for 2035 it cam doncludedthat there is no
autocorrelation because the numbers autocorrelddarbin Watson processed data is

between 1.65 <DW <2:35.



3 Multicolinearity Test Result
Test results of the study sample can be seen ifollogving table:

Table6
Multicolinearity Test Results

Coefficients 2

Unstandardized Standardized
Coefficients Coefficients Collinearity Statistics
Model B Std. Error Beta t Sig. Tolerance VIF
1 (Constant) -.041 .014 -2.933 .004
Nilai_tukar -1.098 .550 -.165 -1.995 .047 .589 1.699
SBI -.483 .333 -.118 -1.452 .148 .609 1.643
Inflasi .168 178 .061 .946 .345 .957 1.045

a. Dependent Variable: Stock Price

Of the VIF values that have been obtained in the table absivew that the data on the
independent variable does not contain any sympt@fsa strong correlation among
independent variables, because all the calculgi€dvalues smaller than 5 and it can be
concluded there are no free variables among miittieaty .

Based on the results of tests on the classicahgstsons, it can be concluded that the model of
regression analysis above has met all the assumsptib classical or meet validity test. After
doing the test the validity ajrdinary least squares (OL$9 the entire research sample, it will
further influence the regression equation deterthipiah per USD, SBI interest rate, inflation,

Source: Data Processing Results

consumer price index (CPI) for the stock price.

Analysis of Regression Equations

After testing the validity of the data and the slaal assumptions, then the research variables
analyzed by using multiple linear regression anslys

By using SPSS 15f@r Windowss obtained as follows:

Table7

Regression Calculation Results

Coefficients 2

Unstandardized Standardized
Coefficients Coefficients Collinearity Statistics
Model B Std. Error Beta t Sig. Tolerance VIF
1 (Constant) -.041 .014 -2.933 .004
Nilai_tukar -1.098 .550 -.165 -1.995 .047 .589 1.699
SBI -.483 .333 -.118 -1.452 .148 .609 1.643
Inflasi .168 178 .061 .946 .345 .957 1.045

a. Dependent Variable: Stock Price

Source

: Data Processing Results

Based on the results of the calculations obtainedjgession equation as follows:

Y =-0,041-1,098 X; - 0,483 X, + 0,618 X3




Description:

Y = Stock price

X1 = Exchange Rate per USD Rupiah

X2 = Interest Rates

X3 = Inflation Consumer Price Index (CPI)

The explanation of the above regression model eattelscribed as follows:

1. The constant obtained fed041. This shows if the variable X (Rupiah Exchange Rate per
USD), X, (SBI rate), X3 (consumer price index inflation (CPI)), is zeroen the company's
Stock price would valueD041.

2. The coefficient of regression of X{Rupiah Exchange Rate per USD) are obtainedlfe88.
This indicates when the Exchange Rate of RupiaHJ&® rose by 1% with the assumption
that other variables fixed value, then it will b®@ldwed by a decrease in the ratio of stock
prices109.8% of thecompany.

3. The coefficient of regression of X(SBI rate) obtained registratiorD483. This shows if the
SBI rate rose by 1% with the assumption that ottaerables fixed value, it will be followed
by an increase in the ratio of stock prices4®8% .

4. The coefficient of regression of 3{consumer price index inflation (CPI)) obtained ©618.
This shows if the consumer price index inflatiorP(Crose by 1% with the assumption that
other variables fixed value, it will be followed laydecrease in the ratio of stock prices for
61.8%.

Coefficient Deter mination
To determine the amount of the contribution of adependent variable ¢(XX; Xz on the
dependent variable (Y) can be used coefficientetmination. Coefficient of determination
can be seen simultaneously in the medehmarytable as follows:
Table8
Deter mination Result

Model Sumitiary

Change Statistics

Adjusteq Std. Error| R Squal Durbin-
Mode, R R Squar R Squar the Estimi Changeg F Chang dfl df2 Sig. F Cha] Watson
1 278 .073 061 .152747 .073 6.100 3 231 .001] 2.03¢

a.Predictors: (Constant), Inflation, SBI, Exchange Rate
b.Dependent Variable: Stock Price

Source: Data Processing Results

From table 8 above it can be concluded that theevaf the coefficient of determination JR
were simultaneously for 0073, this means 7.3% t&iatock prices are influenced by the rupiah
per USD, SBI rate, and CPI , while the other 92iAf#ftuenced by other variables not examined
in this study. And thadjusted R-squarealue of the result is this 0061 means that tisalte of
the regression variables rupiah per USD, SBI &atd, CPI can explain the stock price by 6.1%.

Simultaneous Hypothesis Test Result



Simultaneous hypothesis test can be seen from tNO\AA table. By using the SPSS
calculations in the hypothesis tests is as follows:
HO is rejected or if a significant influence Bignificance F Changea = 0.05
HO is accepted or not significant impact if.gificance F Change= = 0.05
The simultaneous hypothesis as follows:
H o: yxixox3= 0, Rupiah per USD (X, SBI rate (>), CPI (X3) did not significantl
affect the Stock Price (Y).
H a: yxixoxa# 0, Rupiah per USD (¥, SBI rate (%) CPI (X ) significantly affec
stock prices (Y).

Table9
The Simultaneous Hypothesis Testing
ANOVADP
Sum of

Model Squares df Mean Square F Sig.
1 Regression 427 3 .142 6.100 .001a

Residual 5.390 231 .023

Total 5.817 234

a. Predictors: (Constant), Inflation, SBI, Exchange Rate

b. Dependent Variable: Stock Price

From the ANOVA table 9 above, information obtairsedfollows:
sig>0.05 | Ho accepted
0001 <0.05 | Ho rejected

from Table 9 obtained that value of Sig. for 00@ik tmeans that Ho is rejected because the
value of Sig <0.05. Then concluded that simultasgoRupiah Exchange Rate per USD ()X
Interest Rates (%), CPI (X3) significantly affect the Stock Price (Y).

PARTIAL INFLUENCE OF RUPIAH EXCHANGE RATE PER USD, SBI RATES AND
CPI TO STOCK PRICE ON PROPERTY SECTOR IN INDONESIA STOCK
EXCHANGE PERIOD AUGUST 2007 - NOVEMBER 2008.

To determine influence of each variable X to thecktprice (Y), then we need to analyze
partially. Pearson Correlation®f the table and the table where the tatdefficientwhich may
explain the relationship, influence and significarnevel of Rupiah per USD, SBI rates and CPI
to stock price.

Coefficient of Correlation and Deter mination
Correlation and determination coefficients are @nésd in tablePearson Correlationsas
follows:



Table 10
Pearson Correlations

Correlations

Harga_
saham Nilai_tukar SBI Inflasi
Pearson Correlation  Stock Price 1.000 -.249 -.223 .098
Exchange Rate -.249 1.000 .622 -.188
SBI -.223 .622 1.000 -.049
Inflation .098 -.188 -.049 1.000
Sig. (1-tailed) Stock Price . .000 .000 .067
Exchange Rate .000 . .000 .002
SBI .000 .000 . .226
Inflation .067 .002 .226 .
N Stock Price 235 235 235 235
Exchange Rate 235 235 235 235
SBI 235 235 235 235
Inflation 235 235 235 235

From table 10 above it can be known how much thetioaship and influence of independent
variables on the dependent variable as summarg éullaws:

Exchange rate SBI Rates Inflation (CPI)
Correlation 0,249 0,223 0,098
Determination 6.20% 4.97% 0.96%

Based on the above table it can be concluded that:

1. The exchange rate has a relationship in the ifgpdirection (negative) stock price for 0249
and could have an impact of 6.20%.

2. SBI rate has a relationship in the oppositectiva (negative) stock price for 0223 and could
have an impact of 4.97%.

3. Inflation consumer price index (CPI) has a dimet relationship (positive) stock price for
0098 and could have an impact of 0.96%.

From the result it is concluded that the indepabdariables which has the most impact on the
company's stock price on the property sector isttedhange rate, while the smallest impact on
the company's stock price is the consumer pricexr{@PI).

Partial Hypothesis Test
Partial hypothesis testing can be seen from the ¥AQable. By using SPSSoftware
calculations, a partial hypothesis as follows:
a. Ho.yxa =0, Exchange Rate (X does not affect significantly to the Stock Pri¥g. (
Haya #0, Exchange Rate (X significantly affect the Stock Price (Y).
b. Ho.yx2 =0, SBIrate (X did not affect significantly to the Stock Price)(Y
Hawe #0, SBIrate (X significantly affect the Stock Price (Y).
c. Ho.yx3 =0, Consumer Price Index (CPI) (Xhas no effect on stock prices (Y).
Hayws #0, Consumer Price Index (CPI) @(significantly affect the Stock Price (Y).



Table11
ThePartial Test of Hypothesis

Coefficients &

Unstandardized Standardized
Coefficients Coefficients Collinearity Statistics
Model B Std. Error Beta t Sig. Tolerance VIF
1 (Constant) -.041 .014 -2.933 .004
Exchange Rate  -1.098 .550 -.165 -1.995 .047 .589 1.699
SBI -.483 .333 -.118 -1.452 .148 .609 1.643
Inflatiion .168 .178 .061 .946 .345 .957 1.045

a. Dependent Variable: Stock Price

Calculations using SPS®ftwareto test the hypothesis if:
Sig> 0.05 Ho accepted
Sig <0.05 Ho rejected

Based on table 11 above it can be concluded that:

1. Rupiah Exchange Rate per USD significantly ieffilce stock prices, because the sig <0.05 i.e.
0047 <0.05.

2. Interest Rates not significantly affect the ktpdce, because the value of sig> 0.05 i.e. 0148>
0:05.

3. Inflation Consumer Price Index (CPI) did notgigantly affect the stock price, because the
value of sig> 0.05 i.e. 0345> 0:05.

RESEARCH DISCUSSION

From the results shows that simultaneously allaldei have a significant impact on stock prices.
While the results of the analysis the hypotheszaigially there is only one variable that have a
significant effect on stock prices, the Rupiah P&D. Other variables do not have a significant
impact on property company Stock prices. Chang&BinRates have a negative relationship to
stock price while Consumer Price Index (CPI) hawsifpve relation with stock price but both
does not able to influence stock prices.

CONCLUSIONS

From the research that has been conducted an@ghksr of the analysis described in previous

chapters, the conclusion can be taken as follows:

1. The average change of Rupiah to USD Exchange Refeonod August 2007 - November
2008 is stable with a tendency to increase. Thedsigchange occurred in November 2008
with a value 0.16548, and the lowest occurred ibré@ry 2008 with a value of i -0.02269.
The average change rupiah per USD during the stadgd of 0.01704.

2. The change of SBI Rates on the highest took pla¢2ctober 2008 with a value of 13:08%,
and the lowest occurred in December 2007 with aevalf -3.03%. The average change in
SBI Rates during the study period by 2.02%.

3. The highest change in Consumer Price Index (CRiumed in May 2008 with a value of
15.85%, and the lowest occurred in October 200& waitvalue of -3.05%. The average
change over the study period of 4:34%.



4. On average the highest stock price changes occseptember 2007 with a value of 3.39%,
and the lowest occurred in October 2008 with aealfi-21.87%. The average stock price
changes in property sector over the study peridsi2i1%.

5. Simultaneous Influence Test result:
Based on the results of testing the correlatiom sédjusted R Square (coefficient of
determination) for 0073, or by 7.3%. This could meéhat 7.3% of the stock price in this
study can be affected by changes in Rupiah per (88D Rates, and Consumer Price Index.
As for the remaining 92.7% is explained by othetdes not included in the study model.
Meanwhile, in the result of ANOVA test, the levélsignificance of 0, 001 (Significance F =
0, 001 < = 0.05). This mean that the hypothesis that creimgRupiah per USD, SBI Rates,
Consumer Price Index simultaneously affect stoakegs acceptable.

6. Partial Influence Test result
Variable that partially has a significant impacttbe property stock price is Rupiah per USD
with a significance level of 0047 (sig.F = 004« =<0.05) and have influence for 1.06%. The
other variable of SBI Rates and Consumer PriceXmtié not have a significant impact on
the company's stock price of the property sectaogeAugust 2007 - November 2008.
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