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1. INTRODUCTION

ABSTRACT

A capital market is any trade in securities which are called stock exchanges. In
the capital market, the sellers and buyers meet in order to raise capital. More
specifically, stock price used by investors is one of the important information
before deciding investment. Therefore, the investors must have guidelines when
investing to be done. This study aims to analyze the effect of fundamental and
technical variables on stock prices. The variables used in this study are Debt Eq-
uity Ratio (DER), Return On Equity (ROE), Price Earnings Ratio (PER), Inter-
est Rates (IR), and Exchange Rates (ER). Data analysis was performed on 45
manufacturing companies listed in Indonesia stock Exchange during 2007-2011
by using multiple analysis regression. The results showed that Return on Equity,
Price Earnings Ratio and Exchange Rate have positive effect to stock prices, but
Debt to Equity Ratio and Interest Rates has no effect on stock prices. The practi-
cal implication is that in determining stock prices not only from the company's
internal factors, but also from external companies.

ABSTRAK

Pasar modal merupakan tempat perdagangan yang terorganisir dalam bursa yang
disebut bursa efek. Di pasar modal, penjual dan pembeli bertemu dalam rangka
untuk meningkatkan modal. Lebih spesifik lagi, harga saham digunakan oleh para
investor sebagai salah satu informasi penting sebelum melakukan investasi agar
investor mempunyai pedoman dalam mengambil keputusan investasi. Penelitian
ini bertujuan untuk menganalisis pengaruh faktor-faktor fundamental dan tekni-
kal terhadap harga saham. Variabel yang digunakan dalam penelitian ini adalah
Debt Equity Ratio (DER), Return On Equity (ROE), Price Earning Ratio (PER),
Interest Rates (IR), dan Exchange Rates (ER). Analisis data dilakukan pada peru-
sahaan manufaktur yang terdaftar di Bursa Efek Indonesia periode 2007-2011.
Hasil dari analisis data menggunakan analisis regresi berganda menunjukkan
bahwa variabel Return On Equity, Price Earning Ratio dan Exchange Rates ber-
pengaruh positif terhadap harga saham, sedangkan Debt to Equity Ratio dan
Interest Rates tidak mempunyai pengaruh terhadap harga saham. Implikasi prak-
tis adalah bahwa dalam menentukan harga saham tidak hanya dari faktor internal
perusahaan, tetapi juga dari perusahaan eksternal.

ties who invest the fund, in return, will earn a

A capital market is anything in the physical sense
of well-organized trade in securities which are
called stock exchanges. In the capital market, the
sellers and buyers meet in order to raise capital.
The parties who have surplus funds intend to
invest the cash-strapped party whereas the par-
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return on their investments. Two main factors
influence an investor to invest. They are the re-
turn (the return on shares) and risk factors.

In terms of the return, they can obtain divi-
dend income (dividend yield) as well as income
from the difference between the selling prices of



the stock on the purchase price (capital gain). In
terms of the risk factors, they think also that they
will be encountered by investors. This perspec-
tive consists of systematic risk and unsystematic
risk.

Some studies have also been conducted to
determine the effect of the fundamental and
technical variables that affect the stock price. For
example, the study which tested the influence of
fundamental variables on stock prices by Njo
Anastasia (2003). The results showed that the
book value variables affect the stock price.

However, the variables of return on assets,
return on equity, debt to equity ratio have no
effect on stock prices. Unlike the case with re-
search conducted by Dimitropoulos (2007) and
Stella (2009), they found that the debt-to-equity
ratio has a negative effect on stock prices. An-
other example is the study by Adjasi (2009) re-
vealing that the variables of cocoa prices and
interest rates have a positive effect on Stock Price
volatility. The variables of gold prices, oil prices,
and money supply have a negative effect on
Stock Price volatility. Yet, the variables of infla-
tion and the exchange rate have no effect on
Stock Price volatility.

Still others, Al Dini (2011) found that the
variable of Earning per Share (EPS) positive ef-
fect on the stock price. But, the variables of Divi-
dends per Share (DPS) and Price to Earnings ra-
tio (P/E) negatively affect the stock price. Also,
Yopi Atul (2012) found that the variables of in-
terest rate and exchange rate have a significant
negative effect on stock prices. But, again, the
inflation variable does not affect the stock prices
of banks in Indonesia. Another evidence is found
by Achmad Thobarry (2009) who uses the vari-
ables of exchange rate and interest rate, finding,
for a variable interest rate has no effect on stock
prices, while having an exchange rate positively
on the company's stock price in the property sec-
tor.

Sri Astute (2007) revealed that the ROE and
ROA has no effect on stock prices. Yet, the re-
search conducted by Edi Subiyantoro (2003) and
Moh Syafriel (2005) found that the ROE positive
effect on stock prices. The reason this research is
that the stock price is used by investors as one of
the important information before making an in-
vestment because the investor's share price can
predict how the benefits to be gained in this rela-
tion to capital gains. Investors' decision whether
to buy or sell shares held is based on how the
condition of the current stock price. In addition,
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the differences in the results of research done in
the previous ones also become the reason for the
study was conducted.

As done by Adjasi (2009) and Ahmad Tho-
barry (2009) who have different results in analyz-
ing the effect of exchange rate and the interest on
the stock price.

The method of analysis used to analyze stock
consists of two methods of analysis, using fun-
damental analysis and technical analysis. Siregar
(2004) explains that the fundamental analysis is
an analysis of the value of a stock which includes
the analysis of the condition of the company,
industry analysis, analysis of the national econ-
omy and international economic analysis While
technical analysis is the analysis of the movement
of a stock price based on historical price move-
ments in the stock itself the past.

Based on previous studies, the next issue to
be discussed is whether there is a fundamental
influence of variables consisting of Debt to Eq-
uity Ratio, Return on Equity, and the Price Earn-
ings Ratio and technical variables that are rested
on interest rates and exchange value of the com-
pany's stock price in manufacturing companies
listed in Indonesia Stock Exchange. The aim of
this study is to examine and analyze the influ-
ence of fundamental variables consisting of Debt
to Equity Ratio, Return on Equity, and the Price
Earnings Ratio and technical variables which
consist of Interest Rate and Exchange Rate on
stock prices in manufacturing companies listed in
Indonesia Stock Exchange.

2. THEORETICAL FRAMEWORK, AND HYPO-
THESIS
In this case, the stock price is the selling prices of
a share among the investors. Stock prices used
are based on the share price of each company's
closing stock price at the end of the year. Debt to
Equity Ratio is the ratio of debt to equity. This
ratio indicates the risk of the company, where the
greater Debt to Equity Ratio (DER), reflecting the
greater the company's ability to guarantee the
debt to equity owned (Mursidah Nurfadillah
2011). The higher the ratio of DER, the higher the
risk of the company because most of the funds
rose came from debt. The lower the value of DER
is, the better the performance of the company
because the risk is too small. It will attract inves-
tors to invest. Thus, the company's share price
has also increased.

Research on the effects of DER on stock
prices performed by Hijri (2007) and Grace (2008)
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Figure 1
The Framework of Research Concept

DER (X1)

ROE (X2)

PER (X3)

Interest Rate (X4)

Exchange Rate (X5)

showed that there was no effect of the DER ratio
of the stock price. Yet, the research conducted by
Dimitropoulos (2007) showed that the DER nega-
tively affects the stock price. Ratio Return On
Equity (ROE) is the ability of its own capital to
generate profits for shareholders (Mohammad
Syafriel 2005). ROE used in this study because of
the stock investing, investors will consider how
the return to be provided by the company he in-
vest their shares. The higher return is, it will be
more attractive to investors that the stock price
will raise. Research carried out by Subiyantoro
(2003) and Syafriel (2005) showed that the ROE
positive effect on stock prices.

Price Earnings Ratio (PER) is the company's
ability to demonstrate how much the amount of
money spent by the investor to pay the amount
of income reported (Sharma, 2011). PER is used
in this research because by using PER ratio, in-
vestors can compare the price of the stock com-
pany with another company. Thus, the investor
will do the right investment decisions. The
higher the ratio the PER, the investors' assess-
ment of the stock will be higher as well so will
cause the stock price to be high. On the contrary,
the lower the PER, the investors' assessment of
the stock will be lower and will result in the
stock price is low. Sharma (2011) and Srinivasan
(2012) suggested that PER positive effect on stock
prices.

In fact, Interest Rate (IR) is one of the impor-
tant components in providing advice to investors
whether to invest in stocks or not. SBI (Central
Bank Security) interest rate set by Bank Indonesia
will affect the decisions of investors. Higher in-
terest rates attract investors can make investment
in shares and it is possible to invest in other
forms such savings. Research related to the effect

/
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of interest rates on stock prices performed by Al -
Shubiri (2010) and Nishat (2011) shows that in-
terest rates negatively affect the stock price.

On the contrary, the research conducted by
Thobarry (2009) showed that the interest rate
does not affect the stock price. The exchange rate
(exchange rate) used in this study because the
exchange rate is an important component of
business activities. The importance of the ex-
change rate in the manufacturing business activ-
ity is related to the export and import activities.
For example, in the imports of raw materials, the
exchange rate will affect the price of the raw ma-
terial. In this study, the exchange rate used is the
exchange rate between the dollars (USD) against
the rupiah (IDR). If the price of the dollar rose
and the rupiah dropped, it will be more dollars
paid by importers to obtain raw materials pro-
duction. A stronger dollar will also cause inves-
tors to withdraw their funds in stocks and more
interested in investing in the form of dollars
compared to stocks. This will cause the stock
price to go down.

Thobarry (2009) states that the Exchange
Rate (ER) negatively affects the stock price. This
study will show how the relationship between
stocks prices with fundamental and technical
variables as shown in the conceptual framework
as seen in Figure 1.

Research Hypothesis

Based on the conceptual framework as presented
in Figure 1, the research hypotheses can be for-
mulated as follows:

1. Debt to Equity Ratio effects stock prices

2. Return on Equity affects stock prices

3. Price Earnings Ratio affects the stock price

4. Interest rates affect the share price
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Table 1
Results of Hypothesis Testing

Unstandardized Coefficients

Model t Sig. Tolerance VIF
B Std. Error Beta
1 (Constant) 1.816 1.445 1.257 210
DER -6.47 427 -100 -1.517 131 .933 1.072
ROE 1.208 427 214 2.829 .005 .704 1.421
PER 918 338 .205 2.715 .007 .706 1.410
IR -.054 147 -.025 -.368 713 .886 1.129
ER .289 076 .248 3.795 .000 .948 1.055

Source: Processed data in 2013.

5. The exchange rate affects on stock prices

3. RESEARCH METHOD

This is an explanatory research study. This study

was conducted in the Indonesia Stock Exchange

in which it obtained the data from manufacturing
companies in the form of financial statements of

the company with the study period 2007-2011.

The population in this study was all manufactur-

ing companies that meet the following criteria:

(1) Companies are listed on the Indonesia Stock
Exchange,

(2) Companies have earnings in the observation
period 2007 to 2011. It is related to the use of
financial ratios such as ROE and PER that is
considered as basic earnings factor calcula-
tion.

The sampling technique used is saturated
samples, where all members of the population
were used as a sample that consisting of 45 com-
panies.

Data Analysis Methods

Data analysis is done by means of multiple re-
gression analysis. Regression model can be
shown by the following formula:

Y =00+ p1X1 + p2X2 + f3X3 + p4X4 + p5X5 + e.(1)
Description:

Y = closing share price (Closing Price)

p0 = constant

P1, B2, B3, P4, p5 = regression coefficient

X1 = Debt to Equity Ratio

X2 = Return On Equity

X3 = Price Earnings Ratio

X4 = Interest Rate

X5 = Exchange Rate

e = residual error (Imam Ghozali, 2006: 89).

4. DATA ANALYSIS AND DISCUSSION

Data Analysis

The dependent variable is the stock price (Y)
while the independent variables are DER (X1),
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ROE (X2), PER (X3), IR (X4) and ER (X5). The
results of regression analyzes can be seen in Ta-
ble 1.

Description:

- The number of the data (observations) = 225

- Dependent variable Y

Based on the result of regression analyzes I
Table 1, the model can be stipulated in the re-
gression equation as follows:

Y = 1.816 - 0.647 DER + 1.208 ROE + 0.918 PER -
0.054 IR + 0.289 ER + ¢

The equation shows that the ROE, PER, and
ER has a positive direction or proportional to the
dependent variable, while the variable DER and
IR has a negative direction or inversely related to
the dependent variable.

The variable of DER has t-calculated 1.517
and probability 0.000. Because of the t-calculated
is < t table (1.517 < 1.97) or sig. t > 5% (0.131 >
0.05), then the variable of DER has no significant
effect on stock prices.

The variable of ROE has t-calculated 2.829
and probability 0.000. Because of the t-calculated
is > t-table (2.829 > 1.97) or sig. t < 5% (0.005 <
0.05), then the variable of ROE has a significant
effect on stock prices.

The variable PER has t-calculated 2.715 and
probability 0.000. Because of the t-calculated is <
t-table (2.715 > 1.97) or sig. t < 5% (0.007 < 0.05),
then the variable of PER has a significant effect
on stock prices.

The variable of IR has t-calculated 0.368 and
probability 0.087. Because of the t-calculated is <
t-table (0.368 < 1.97) or sig. t > 5% (0.713 > 0.05),
then the variable IR has no significant effect on
stock prices.

The variable of ER has t-calculated 3.795 and
probability 0.001. Because of the t-calculated is >
t-table (3.795 > 1.97) or sig. t < 5% (0.000 < 0.05),
then the variable ER has a significant effect on
stock prices.

The results from determinant coefficients R
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Table 2
Determination Coefficients

Model Summary®

Adjusted Std. Error of
Model R R Square R Square the Estimate
1 .340a 116 .095 1.90335

Predictors: (Constant), SNT,DER,ROE,SSB,PER
Dependent Variable : Stock Price
Source: Processed data in 2013.

Square (R2) is 11.6%. This result explained that
the stock price was affected by DER, ROE, PER,
IR and ER by 11.6% while the remaining 88.4% is
influenced by other variables outside the five
independent variables of this study. The result is
shown in Table 2.

Discussion

The Effect of Debt Equity Ratio on Stock Price
The results showed that the variable DER has no
significant effect on stock prices. The high level
of debt burden assumes that the company has in
its operations so that the interest of investors in
shares in the company to be reduced. Accord-
ingly, investors tend to avoid investing in com-
panies with high DER. Investors will be more
selective in choosing shares to be purchased and
would not choose to invest in companies with
high DER. Therefore, DER will not affect the
movement of the stock price.

The results appears consistent with previous
studies such as those by the Hijri (2007) and
Grace (2008) stating that the DER has no effect on
stock prices. However, it is on the contrary with
the research by Kabajeh (2012), finding that the
DER has positive effect on stock prices and that
by Dimitropoulos (2007), Hatta (2012) and Stella
(2009) also finding that the DER negatively affect
the stock price.

The Effect of Return on Equity on Stock Price

The variable ROE is found to have a positive ef-
fect on stock prices which is to the potential in-
vestors that prefer companies that provide high
returns than investing in low return. The compa-
nies with high ROE means they are more optimal
to use their own capital in order to attract inves-
tors.

The results are consistent with previous re-
search studies of Subiyantoro (2003) and Syafriel
(2005) which suggests that the ROE had positive
effect on stock prices. This research is contrary to
research conducted by Kabajeh (2012) and Haque
(2013) which stated that the ROE did not affect
the stock price.
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The Effect of Price Earnings Ratio on Stock Price
PER has positive effect on stock prices. It also
increases the ratio of the PER which will be able
to create a view of the company with good in-
vestors who believe that the company has good
prospects. As such, it can cause the stock price
to be high. With these assumptions, the inves-
tors will entrust their funds to be invested in the
company. This will result in the stock price
rises.

The results are consistent with research con-
ducted by Hijri (2007), Sharma (2011), Srinivasan
(2012), Nauman (20120) and Malhotra (2013) who
suggested that PER positive effect on stock
prices. However, these results are not in accor-
dance with the results of Marian Vorek (2009), Al
Dini (2010) and Nishat (2011) which states that
the PER negatively affect the stock price.

The Effect of Interest Rate on Stock Price

In fact, interest rate (IR) has no effect on stock
prices. Based on the theory, rising interest rates
will lower stock prices. This is because the inter-
est rate increases impact on the attitudes of in-
vestors who would prefer to invest in the form of
deposits. Interest rates have negative relationship
with stock prices. However, the nature of fluctu-
ating interest rates because investors tend to ig-
nore the interest rate as a basis for consideration.
Rise and fall of interest rates will lead to uncer-
tainty. The variable interest rate is a variable that
has no direct influence on stock prices. Investors
did not directly respond to changes in interest
rates. Thus, the interest rate has no effect on
stock prices.

The results are consistent with studies of
Thobarry (2009) General (2013), and Kewal (2012)
in which the interest rate does not affect the stock
price. However, the results of this study contrast
with the study of Al - Shubiri (2010), Nishat
(2011), Nature (2009), Gunu (2009), and Momani
(2012) which states that the interest rates nega-
tively affect the stock price as well as the study of
Adjasi (2009) which states that the interest rate
has positive effect on stock prices.



The Effect of Exchange Rate on Stock Price

Again, there is a positive of Exchange Rate (ER)
on stock prices. The strengthening of the rupiah
showed that a positive trade balance in which
there was an increase in exports. The strengthen-
ing of the rupiah also indicated that Indonesia's
economy improved. Therefore, the desire of in-
vestors to invest increased so that stock prices
also rose. Likewise, if the exchange rate down
(rupiah weakened), this indicates that the Indo-
nesian economy deteriorated so may cause for-
eign investors flocked to sell stake in Indonesian
industry. Thus, the stock price will go down.

The results are consistent with research Tho-
barry (2009), the Great (2013), and Stavarek
(2005) which states that the exchange rate has
positive effect on stock prices. But the results of
this study contrast with research conducted by
Aroni (2011) and Murtianingsih (2012) which
states that the exchange rate negatively affect the
stock price as well as the study of Kutty (2010)
which states that the exchange rate has no effect
on stock prices.

5. CONCLUSION, IMPLICATION, SUGGES-
TION, AND LIMITATION

As discussed through the finding, it can be con-
cluded that the return on equity, price earnings
ratio, and the exchange rate have significant ef-
fect on stock prices. However, the debt-to-equity
ratio and interest rates do not affect the com-
pany's stock price movements. From this evi-
dence, it is clear that the company's stock price
movements are not only influenced by the fun-
damental variables, but even technical variables
also contribute to stock prices. It implies that to
provide an explanation of a connection as well as
the influence of fundamental and technical vari-
ables of the manufacturing companies on the
stock price. The practical implication is that in
determining stock prices not only from the com-
pany's internal factors, but also from external
companies.

This study can be used as guidance for inves-
tors and potential investors in investing in shares
in manufacturing companies. For that reason, it is
advisable for future research to increase the vari-
able in both fundamental and technical variables
for analysis, such as how they affect stock prices.
By adding fundamental and technical variables
that are analyzed, there will be more information
that can be used in considering investment deci-
sions.

The companies used for the sample in this
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study are only manufacturing companies that are
expected to further research. Thus, it would be
better if all the companies listed on the Stock Ex-
change can be taken as well. By doing so, it can
detect the characteristics of companies in the
manufacturing sectors and other sectors related
to the fundamental and technical variables that
affect stock prices.

REFERENCES

Adjasi, CKD 2009, "Macroeconomic Uncertainty
and Conditional Stock-Price Volatility in
Frontier African Markets: Evidence from
Ghana’, The Journal of Risk Finance, Vol. 10,
No. 4, pp. 333-349.

Agung, Anak 2013, 'Pengaruh Inflasi, Nilai Tukar
Rupiah, Suku Bunga SBI pada Indeks Harga
Saham Gabungan di BEI', E-Jurnal Akutansi
Universitas Udayana, Vol. 3, No. 2, pp. 421-
435.

Al Dini, SHM, Dehavi, HD, Zarezadeh, E, et al.
2011, 'Fitting the Relationship between Fi-
nancial Variables and Stock Price through
Fuzzy Regression Case Study: Iran Khodro
Company’, International Journal of Business
and Social Science, Vol. 2, No. 11, pp. 140-
146.

Alam, M and Salah, G 2009, ‘Relationship Be-
tween Interest Rate and Stock Price: Empiri-
cal Evidence from Developed and Develop-
ing Countries’, International Journal of Busi-
ness and Management, Vol. 4, No. 3, pp. 43-
51.

Al-Shubiri 2010, "Analysis the Determinants of
Market price Movements: An Empirical
Study of Jordanian Commercial Banks’, In-
ternational Journal of Business and Manage-
ment, Vol. 5, No. 10, pp. 137-147.

Aroni, JM 2011, 'Factors Influencing Stock Prices
For Firms Listed In The Nairobi Stock Ex-
change’, International Journal of Business and
Social Science, Vol. 2, No. 20, pp. 303-311.

Astuti, S 2007, "Analisis Pengaruh Faktor Fun-
damental dan Volume Perdagangan saham
terhadap Harga Saham Syariah, Thesis, Pro-
gram Magister Manajemen, Program Pas-
casarjana Fakultas Ekonomi Universitas
Brawijaya.

Atul, Y 2012, 'Pengaruh Inflasi, Nilai Tukar, dan
Tingkat Suku Bunga SBI terhadap Harga Sa-
ham Perbankan yang Terdaftar di Bursa Efek
Indonesia (BEL)’, Jurnal Universitas Guna-
darma.

Dimitropoulos, P and Asteriou, D 2007, 'The



Journal of Economics, Business, and Accountancy Ventura Vol. 17, No. 3, December 2014, pages 345 - 352

Value Relevance of Financial Statements and
Their Impact on Stock Prices, Evidence from
Greece’, Managerial Auditing Journal, Vol. 24,
No. 3, pp. 248-265.

Ghozali, I, 2006, Aplikasi Analisis Multivariate den-
gan Program SPSS, Badan Penerbit Univer-
sitas Diponegoro, Semarang.

Grace, S 2008, 'Pengaruh Variabel Fundamental
terhadap Harga Saham Perusahaan Manu-
faktur yang Terdaftar di Bursa Efek Indone-
sia, Thesis, Program Pascasarjana, Univer-
sitas Sumatera Utara, Medan.

Gunu, U & Idris, IO 2009, "Enviromental Factors
Influencing Fluctuation of Share Price on Ni-
geria Stock Exchange Market’, An Interna-
tional Multi - Disciplinary Journal Ethiopia,
Vol. 3, No. 2, pp. 199-212.

Haque, S and Faruquee, M 2013, ‘Impact of Fun-
damental Factors on Stock Price: A Case Base
Approach on Pharmaceutical Companies
Listed with Dhaka Stock Exchange’, Interna-
tional Journal of Business and Management In-
vention, Vol. 2, No. 9, pp. 34-41.

Hatta, AJ] and Sugeng, Bambang, 2012, 'The Com-
pany Fundamental Factor in Systematic Risk
in Increasing Stock Price’, Journal of Econom-
ics, Business, and Accountancy Ventura, Vol.
15, No. 2, pp. 245-256.

Hijriah, Almas, 2007, 'Pengaruh Faktor Funda-
mental dan Risiko Sistematik Terhadap
Harga Saham Properti di Bursa Efek Jakarta’,
Thesis, Program Magister Manajemen, Pro-
gram Pascasarjana, Universitas Sumatra
Utara.

Kabajeh, MAM, AL Nu'aimat, SMA, Dahmash,
FN 2012, ‘The Relationship Between the
ROA, ROE and ROI with Jordanian Insur-
ance Companies Market Share Price’, Interna-
tional Journal of Humanities and Social Science,
Vol. 2, No. 11, pp. 115-120.

Kewal, SS 2012, 'Pengaruh Inflasi, Suku Bunga,
Kurs, dan Pertumbuhan PDB’, Jurnal
Economica Sekolah Tinggi Ilmu Ekonomi Musi
Palembang, Vol. 8, No. 1, pp. 53-64.

Kutty, G 2010, 'The Relationship between Ex-
change Rates and Stock Price: The Case of
Mexico’, North America Journal of Finance and
Banking Research, Vol. 4, No. 4, pp. 1-12.

Malhotra, N & Tandon, K 2013, 'Determinants of
Stock Prices: Empirical Evidence from NSE 100
Companies’, International Journal of Research in
Management & technology, Vol. 3, No. 3, pp. 86-
95.

Momani, GF 2012, ‘Impact of Economic Factors

351

on the Stock Price at Amman Stock Market
(1992 - 2010)’, International Journal Economics
and Finance, Vol. 4, No 1, pp. 151-159.

Murtianingsih, 2012, "Variabel Ekonomi Makro
dan Indeks Harga Saham Gabungan’, Jurnal
Manajemen dan Akuntansi, Vol. 1, No. 3, pp. 1-
12.

Nauman, M 2012, 'Determinants of Share Price at
Karachi Stock Exchange’, International Journal
of Business and Management Studies. Vol. 4,
No. 1, pp. 111-120.

Nishat, M 2011, 'The Determinants of Stock
Prices in Pakistan’, Asian Economic and Finan-
cial Review, Vol. 1, No. 4, pp. 276-291.

Nurfadillah, M 2011,"Analisis Pengaruh Eranig
Per Share, Debt to Equity Ratio dan Return
On Equity terhadap Harga Saham PT Unile-
ver Indonesia Tbk’, Jurnal Manajemen dan
Akuntansi; Vol. 12, No. 1, pp. 45-50

Sharma, S 2011, 'Determinants of equity Share
Price in India’, Jurnal of arts, Science & Com-
merce, Vol. 2, No. 4, pp. 51-60.

Srinivasan, P 2012, "Determinants of Equity Share
Prices in India: A Panel Data Approach’, The
Romanian Economic Journal, Vol. 15, No. 46,
pp- 205-228.

Stavarek, D 2005, ’'Stock Price and Exchange
Rates in the EU and the USA : Evidence of
their Mutual Interactions’, Czesh Journal of
Economics and Finance, Vol. 3, No.4, pp. 141-
161.

Stella 2009, 'Pengaruh Price Earning Ratio, Debt
to Equity Ratio, Return On Asset dan Price to
Book Value terhadap Harga Pasar Saham’,
Jurnal Bisnis dan Akuntansi STIE Trisakti, Vol.
11, No. 2, pp. 97-106.

Subiyantoro 2003, "Analisis Faktor - Faktor yang
Mempengaruhi Harga Saham (Kasus Peru-
sahaan Jasa Perhotelan yang Terdaftar di
Pasar Modal Indonesia)’, Journal Manajemen
dan Kewirausahaan, Vol. 5, No. 2, pp. 171-
180.

Syafriel, M 2005, ‘Beberapa Variabel Fundamen-
tal yang Mempengaruhi Harga Saham (Studi
Kasus Perusahaan Pertambangan yang Go
Publik di Bursa Efek Jakarta Tahun 1999-
2003)’, Post Graduate Thesis, Program Magis-
ter Manajemen, Program Pascasarjana Fakul-
tas Ekonomi Universitas Brawijaya.

Syamsir, H 2004, Solusi Investasi di Bursa Saham
Indonesia, Elex Media Komputindo, Jakarta.

Thobarry, A 2009, ‘Analisis Pengaruh Nilai Tu-
kar, Suku Bunga, Laju Inflasi dan Pertumbu-
han GDP Terhadap Indeks Harga Saham



Eva Dwi Astutik: The effect of ...

Sektor Properti (Kajian Empiris Pada Bursa 2000 - 2008)’, Post Graduate Thesis, Univer-
Efek Indonesia Periode Pengamatan Tahun sitas Diponegoro.

352




<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


