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ABSTRACT 

Share is inchJded in comudity. Many factors that can influence share price, 
but this study only stresses on the level of SBI rate of interest and rupiahs 
exchange value. The aim of this study is: 1) to prove empirically whether there are 
dynamic relation between the share price with the SBI rate of interest and the 
share price with the exchange value in Indonesia 2000-2004 by using the granger 
causality method 2) To prove empirically whether there is a long term balance 
between the share price. SBI mte interest and exchange value either by using 
cointegration method, and also the short tenn dynamic relation by using the emx 
correction model (ECM) method 

This study uses the data which is taken from Jakarta Exchange Monthly 
Statistic. The data that is used is the monthly time in a row for the 2000- 2004 
observation year period by using the Granger Causality Method, cointegration 
approaching and statistically test like the root unit test. integration degree test and 
alsoECM 

The result of the granger causality test shows that there is a dynamic 
relation between lliSG and the SBI rate of interest by two ways of causality, but 
between lliSG and rupiahs exchange value only shows one way of causality 
relation. The result of cointegration and ECM show that there are dynamic 
relation between the share price, rate of interest, and rupiahs rate either in long 
term or short term. The SBI rate of interest has a negative influence to the share 
price as much as -0.052799 and rupiahs rate show the negative influence as much 
as 0.4806. These cases happened because the rupiahs exchange value system is 
enable to limit the flow of the foreign exchange to abroad so that it gives a chance 
to the speculator which is prefer to bring the fund from the export income in form 
of US Dollar to be saved in financial institution abroad than invested it in 
Indonesia capital market, so that it makes the decrease of the share price in the 
effect exchange which makes the lliSG decrease in the end. 

Finally. this study shows that there are dynamic relations between the 
share price with the SBI rate of interest and between the share price with the 
rupiahs exchange value in Indonesia 2000-2004. This study is also shows the long 
term balance between the share price, SBI rate of interest and rupiahs exchange 
value either by cointegration approaching method or dynamic relation in short 
term by the ECM method 

Key Words: Share price, SBI rate of interest, rupiahs exchange value. 
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ABSTRAK 

Saham termasuk komoditi, oaik turunnya barga saham sukar dicari 
konsekuensinya, perkembangan harganya harus mematuhi kehendak pasar. 
Banyak faktor yang dapat mempengaruhi harga saham, namun studi analisis ini 
hanya menitikberatkan pada suku bunga SBI dan nilai tukar rupiah. Tujuan 
penelitian ini adalah : 1) Mcmbuktikan secara empiris apakah terdapat hubungan 
dinamis antara harga saham dengan suku bunga dan harga saham dengan nilai 
tukar di Indonesia tahun 2000-2004 dengan menggunakan metode Granger 
Causality. 2) Membuktikan secara empiris apakah terdapat keseimbangan jangka 
panjang antara harga saham, sulru bunga dan nilai tukar dengan metode 
Kointegras~ maupw1 hubungan dinamis jangka pendek dengan metode Error 
Correction Model (ECM). 

Penelitian ini mengunakan data yang diambil dari Jakarta Exebange 
Monthly Statistic. Data yang digunakan adalah runtut waktu bulanan untuk 
periode pengamatan tahun 2000-2004, dengan metode Granger Causality, 
pendekatan koin~ uji akar unit, uji derajat integrasi dan ECM 

Hasil uji Granger Causality menunjukkan ba.hwa antara lliSG dan suku 
bunga SBI mempunyai kausalitas akan tetapi antara IHSG dan nilai tukar rupiah 
hanya menunjukkan hubungan kausalitas satu arab. Hasil uji kointegrasi dan ECM 
menunjukkan adanya hubungan dinamis antara harga saham, suku bunga dan kurs 
rupiah baik dalam jangka panjang maupun jangka pendek. Suku bunga SBI 
menunjukkan hubungan negative terbadap harga saham sebesar ..0.052799, dan 
lrurs rupiah juga menunjukkan hubungan negative 0.4806 hal ini teijadi Sistem 
Nilai Tukar Rupiah, tidak dapat membatasi mengalimya devisa ke luar negeri 
sehingga memberi peluang spekulan membawa dana basil ekspor dalam bentuk 
dolar AS untuk di simpan di lembaga-lembaga keuangan luar negeri daripada 
untuk diinvestasik:an di pasar modal Indonesia, sehingga menyebabkan 
menurunnya harga-harga saham di bursa efek yang ahimya membuat IHSG 
menurun. 

Akhirnya penelitian ini menunjukkan ba.hwa terdapat hubungan dinamis 
antara harga saham dengan suku bunga SBI dan harga saham dengan nilai tukar 
rupiah di Indonesia tahun 2~2004. Penelitian ini juga menunjukkan 
keseimbangan jangka panjang antara harga saham, suku bunga SBI dan nilai tukar 
rupiah ~ metode pendekatan kointegrasi maupun hubunpn dinamis jangka 
pendek dengan metode ECM 

Kata Kunci : Harga ~ Suk:u· Bunga SBL Nilai Tukar Rupiah 
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