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Abstract  Stock is capital shares sign to a limited liability company. Yet, the Indonesia Composite Index was still depends 
on Rupiah (IDR) Exchange Rate. Rupiah Exchange Rate remains unstable in some circumstances such as presidential 
election. The purposes of this research were: (1) to analyze the differences of Jakarta Composite Index; (2) to analyze the 
differences Sharia Share Index; and (3) to analyze the difference of Rupiah Exchange Rate before and after the presidential 
election. The research used descriptive statistic method. It used different tests of the two paired samples average (Paired 
Sample T-Test) either before or after the 2014 presidential election. The conclusions are: (1) there were significant differences 
of Jakarta Composite Index after the presidential election. It tended to increase, contrast with the condition before the 
presidential election. (2) Indonesia Sharia Stock Index tended to increase after the Presidential election that all were based on 
closing price. (3) Indonesia Rupiah Exchange Rate tended to increase after the Presidential election that based on middle rate. 
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1. Introduction 
The presidential and vice presidential election (Pilpres) 

has a systemic impact on the Economic aspects, including 
microeconomic and macroeconomic. In the microeconomic, 
presidential election had impacted the movement of Jakarta 
Composite Index or JCI) and Sharia Share Index (SSI) 
while in macroeconomic, the presidential election impacted 
the movement toward Rupiah Exchange Rate to US Dollar. 

The stock is a sign of capital participation in a limited 
liability company. There are benefits of owning shares of a 
company, such as: (1) Dividends; part of the company 
profits distributed to the stockholders, (2) Capital Gains; the 
profit gained from the difference between the sale price, and 
(3) Non-Financial; the benefits of the pride and voting 
power in determining the course of the company (Anoraga 
and Piji, 2001). Based on observations on the closing price 
index of the JCI period before the Presidential Election, a 
fluctuating trend varied into some categories, are; June 3rd 
(4942.16), June 10th (4946.09), June 17th (4909.52), June 
24th (4862.24), July 1st (4884.83) and July 8th(5024.71). 
According to  Krisna and  Wirawati (421: 2013), JCI is a  
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record of changes and movement of stock prices since the 
first start circulating until at a certain moment (Krisna, 
2013). So, if the trend of the closing price of JCI increases 
(especially starting on June 24th) shows that the capital 
market is experiencing growth. Investors also tend to be 
interested invest in Indonesian open companies, and 
relatively undisturbed by the tense competition before the 
presidential election. 

The presidential election and the rupiah exchange rate 
movement influenced JCI’s downward trend on average 
throughout June. The weakening of JCI was followed by the 
declining rupiah’s rate exchange and awaiting new 
sentiment after the Presidential Election and the rupiah 
movement (Java Post, 2014). This grand five years event is 
indeed causing uncertainty. Moreover, business climate is 
difficult to predict stimulating businesses to take a Wait-See 
position and to hope none conflict from post-election. 

The decision to conduct a Wait-See position is heavily 
influenced by various conditions and situations that 
occurred among others, such as: (1) market conditions that 
are far from stability and uncertainty of both internal and 
external factors; (2) excessive reactions from political 
decision-makers and (3) the political bargaining power of 
the opposition in the political sphere (Fahmi, 145: 2012). 
Thus, this study offered the observation on the differences 
in JCI before and after the 2014 presidential election. 

Shares are categorized into two, including Sharia and 
non-Sharia shares (Supadi and Amin, 2012). This difference 
lies in the business activities and objectives. According 
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Auliyah and Hamzah (Auliyah and Hamzah, 2006) Sharia 
shares are one form of common stock that has special 
characteristics in the strict control form on Halal scope of 
business activities. Meanwhile, non-sharia shares refers to 
ordinary shares is a securities evidence of delivery or 
ownership of individuals or institutions within a company 
(Ang, 1997). 

Similar to the JCI, the Sharia Share Index (SSI) as an 
institution becoming a forum for all Sharia shares listed on 
the Indonesia Stock Exchange (IDX) also shows a 
fluctuating trend. The existence of SSI completes the 
previous existing sharia index; Jakarta Islamic Index (JII). 
Thus, sharia share index owned by IDX are divided into 
two kinds, are: SSI and JII. The main difference between 
SSI and JII lied in the number of sharia shares that became 
the constituents of each index. SSI comprised all Sharia 
shares listed on the IDX (currently 304 shares) while JII is 
only the 30 most liquid Sharia shares of all ISSI shares. 

The tendency of SSI closing price is the same as JCI 
which increase from June 3rd to June 10th, but decreased. 
This condition did not last long because SSI was closed 
under growth conditions from June 24th to July 8th. Based 
on the explanation, this study also would like to investigate 
SSI differences before and after the 2014 presidential 
election. 

In fact, the exchange rate (Kurs) is the price of a currency 
denominated in a foreign currency (Siamat, 2001). The 
exchange rate also means the amount of one currency 
needed to buy another currency. Indeed, the rupiah 
exchange rate is the ratio of the value or the price of the 
rupiah currency to the currency of another country (Brealy 
et al, 2008). 

Rupiah average rate into US dollar from 3rd to 24th June 
was less encouraging because the rupiah depreciated against 
the US dollar which equal to 12000 per US Dollar. 
However, this condition did not last long due to the 
strengthening of the exchange rate before the presidential 
election. 

The rupiah exchange rate on the average tends to weaken 
throughout June as JCI and ISSI predicted by Bergen 
(2010). Dealing with Bargen (2014), the factors that affect 
the depreciation of the rupiah exchange rate is the 
increasingly tight competition to the presidency. On the 
point, this study also observed the difference of the rupiah 
exchange rate before and after the 2014 presidential 
election. 

2. Literature Review 
There are researches concerning JIC, SSI and Rupiah 

Exchange Rate. First, Maysami and Koh (2000) examined 
exchange rate within macroeconomic variables and its 
influence toward the relationship of Singapore Stock markets. 
Second, Sakti and Harun (2013) examined the relationship 
between Islamic Stock Prices and Macroeconomic Variables 
with evidence from Jakarta Stock Exchange Islamic Index. 

Furthermore, Ibrahim and Yusoff (2001) found that 
Exchange rate was negatively associated with the stock 
prices in their analysis of equity market and macroeconomic 
variables. Moreover, Shabri and Rosylin (2009) studied on 
long-run relationship between Islamic stock returns and 
macroeconomic variables using Autoregressive Distributed 
Lag model (ARDL). 

Based on the conducted researches above, the previous 
study did not concern about Presidential election as the event 
and the indicator that potentially has high impact toward JCI, 
SSI and Rupiah Exchange Rate. Thus, this study was 
conducted to analyse Jakarta Composite Index, Sharia Stock 
Index, and Rupiah Exchange Rate before and After 2014 
Indonesian Presidential Election. 

3. Methodology 
This research was descriptive statistical study. It is a 

method related to the data collection and presentation. It 
measures data quality in variables, statistical summary, 
(mean, median, modus and deviation standard, etc.) 
distribution and graphical representation without any 
probabilistic formula (Walpole, 1993; Correa-Prisant, 2000; 
Dodge, 2006).   

In addition, this study could be also included into event 
study which explained the events study examined the market 
reaction to an event. Event study can be used to test 
information content of an event (Hartono, 2003). The 
research of this event study is interesting to be used in 
economic research in the last decade because this type of 
research is able to reveal the meaning contained in an event 
both economically and non-economically. 

This research revealed the differences of research 
variables, namely: RUPIAH Exchange Rate, Sharia Share 
Index (SSI) and Jakarta Composite Index (JCI) before and 
after the presidential and vice presidential election of the 
Republic of Indonesia held in July 2014. This study can be 
considerations for making managerial decisions for investors 
and potential investors. 

Furthermore, Population is a generalization region 
consisting of objects /subjects that have certain qualities and 
characteristics set by the researchers to be studied and then 
drawn the conclusions (Sugiyono, 2014). The population of 
this research is all public companies under IDX either 
included in SSI or not during the research period dated May 
26th to August 27th 2014 while the sample is part of the 
number and characteristics possessed by the population.  

The Sampling track in this research used purposive 
sampling method. Purposive sampling is an 
accustomed-sampling to the objectives and targets of 
research. Sugiyono (2014) explained that the sample 
purposive is a technique of determining the sample with 
certain considerations while, The sample companies selected 
based on the criteria are: (1) all public companies in IDX 
from 26th May to 27th August 2014; (2) public companies of 
SSI category at IDX from 26th May to 27th August 2014; (3) 
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the RUPIAH exchange rate from 26th May to 27th August 
2014 and (4) has a pair that is the conditions before and after 
the 2014 presidential election. 

This study used both primary and secondary data sources. 
Primary data sources are the sources that directly provide 
data to the collectors. Secondary sources are sources that 
indirectly provide data (Sugiyono, 2014). The primary data 
were rupiah exchange rate obtained from BI Kediri and JCI, 
and SSI that were published by IDX. Further, data collection 
technique used library research on documentation. The 
documents required in this study are the rupiah exchange rate 
published by Bank Indonesia (these data were obtained from 
BI Kediri) and JCI and SSI published by IDX. 

Based on the problem formulation model, this research is 
included in the comparative research, based on data analysis 
method, this research is solved using inferential statistic 
method, especially parametric statistic. The selection of 
parametric statistics because in this study wanted to examine 
the average differences of two paired samples (Paired 
Sample t-Test), i.e. rupiah exchange rate, Sharia share index 
and Jakarta composite index either before or after the 2014 
presidential election. 

According to Nugroho (2005), different test of two paired 
samples, t-paired is a statistical method that is often used in 
parametric statistics. However, before this test performed, 
the normality test as recommended by Nugroho should be 
used with the parametric statistics and it absolutely must be 
accompanied by the data normality test (Nugroho, 2005). 
The t-test is one of the parametric statistics, then the analysed 
data must be normal and homogeneous and the data scale is 
the interval or ratio (Fuad and Sujianto, 2014). 

Furthermore, Fuad (2014) stated that normality test 
intended to find out whether the analysed data is normally 
distributed. This normally distributed data becomes a 
requirement in the parametric statistical analysis. In this 
study, the data normality test was performed based on the 
results of the Kolmogorov-Smirnov Test as recommended 
by Sujianto (2009), and for decision making data normality 
with guidelines: (1) Sig value. Or significance or probability 
value <0.05, the data distribution is abnormal and (2) the Sig 
Value. Or significance or probability value> 0.05, the data 
distribution is normal. 

The parametric statistics was used to test the parametric 
hypothesis of two variables of one sample group were t-test. 
This test is used to analyse research data using correlated 
comparability, usually, data obtained from the results of 
research in the form of pre-experimental design or before or 
after treatment (Fuad and Sujianto, 2014). 

These Two-sample t-tests included comparative test. The 
purpose of this test is to compare (differentiate) whether the 
two data (variables) are the same or different. Ridwan (2012) 
stated that the use of the comparative test is to test the ability 
of generalization (significance of research results in the form 
of comparison of the variable state of two average samples). 
The paired sample t-test is used to analyse the presence or 
absence of the average difference between two groups of 
paired (related) samples, i.e. a sample but undergoing two 

different treatments. The tested in this research are rupiah 
exchange rate, Sharia Share Index, and Jakarta Composite 
Index. 

The test used two-tailed test with the significance level   
is 5% (α = 5%). In addition, the Paired Sample t-Test    
was chosen to answer the three problem formulas as 
recommended by Kurniawan (2010) in his research which 
tested the probability level of the bank before and after the 
establishment of the fatwa (instruction) of the Indonesian 
Ulama Council on bank interest. 

While the decision making on paired sample t-test is based 
on the hypothesis (Fuad and Sujianto, 2014): 

(1)  H0: There is no difference before and after the 
Presidential Election; 

(2)  Ha: There are differences before and after the 
Presidential Election. 

With Criteria: (1) Use significant value / P-Value. If the 
significant value / P-Value> 0.05; Then Ho accepted, and if 
significant value / P-Value <0.05; Then Ho is rejected and (2) 
Using a comparison between t arithmetic with t table. The t 
value of the table is derived from α (real level / significant 
level) with the degree of freedom (df). If t count> t table; 
Then Ho is rejected and if t arithmetic <t table; Then Ho 
accepted. This study uses P-Value criteria, namely: If 
significant value / P-Value> 0,05; Then Ho is accepted as 
well as if significant value / P-Value <0.05; Then Ho is 
rejected. 

4. Findings and Discussion 
4.1. Findings 

4.1.1. Indonesian Composite Index 

Jakarta Composite Index (JCI) is one of the stock market 
index (securities) used by Indonesia Stock Exchange (IDX). 
This index was first introduced on April 1st 1983, as an 
indicator of stock price movements on the Stock Exchange. 
This index includes the price movement of all common stock 
and preferred stock listed on the JSX. The basic day for JCI 
computation is August 10th 1982. 

On the date, the index was assigned with the base value is 
100 and the listed shares at that time amounted to 13 shares. 
The basis for calculating the JCI is the total Market Value of 
the total shares listed on August 10th 1982. Total Market 
Value is the total multiplication of each listed share 
(excepted for the company under the restructuring program) 
based on the JSX price on the day. 

Index calculation represents the movement of stock prices 
in the market/exchange that occurs through the auction 
trading system. Basic Value will be adjusted quickly if there 
is a change in issuer's capital or there are other factors that 
are not related to the stock price. Adjustments will be made if 
there are additional new issues, partial/company listings, 
warrants and convertible bonds as well as delisting. In the 
event of a stock split, stock dividend or bonus shares, the 
Base Value is not adjusted because the Market Value is not 
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affected. The stock price used in calculating the JCI is the 
stock price in the regular market based on the price that 
occurs by the auction system. 

JCI’s values always fluctuate following to economic 
circumstances (eg inflation and interest rates), the number of 
stock quotes and demand, political situation, and so on. Here 
is a picture of JCI movement during the period May 26th to 
August 27th 2014 which has been processed using SPSS 
version 20. 

 
Figure 1.  JCI based on Closing Price 26th May to 27th August 2014 

Based on figure 1, it can be explained that the value of JCI 
is very dynamic both before and after the Presidential 
Election. In the event before the presidential election, 
especially at the end of June, the value of JCI has decreased. 
In relation to the Presidential Election, the decline of the JCI 
is due to political issues, especially related to opinion wars 
during campaign time, both monological and dialogical 
campaigns. 

In this campaign, each candidate conveyed his vision and 
mission and often found statements that tend to corner the 
other candidates (mutual attack) and this even responded by 
the market so that the impact was on the decline of JCI. 
Investors tend to take a secure position in this context 
because in managers theory or investors tend to avoid risks. 
Because they do not like the risks and considering the 
business in the capital market is full of risks, investors are 
taking a wait until the Presidential Election completed. 

The stock index is the marks that show the movement of 
the value of stock trading transactions in a stock exchange, in 
Indonesia on the Indonesia Stock Exchange (IDX). JCI value 
on June 27th amounted to 4,845 and on June 26th of 4,872 
indicates a decline in stock trading transactions. This decline 
can be due to many stocks whose price increases, because 
many people/investors, who buy shares, can also the number 
of shares traded more even if the price does not rise or indeed 
because of political issues before the Presidential Election 
and can also combine all three. 

If JCI is higher, it means many stock prices decline. As 
investors sell shares they hold to brokers. Applicable market 
law, when many are selling shares while the buyers are few, 
only among brokers or few other investors, then the price 
automatically declined so index eventually plummeted. 

Meanwhile, after the presidential election, it appeared that 
the JCI chart was likely to increase. In this context (figure 1) 
can be concluded that investors are very responsive to the 

presidential election event. Investors need certainty in 
investing, while before the presidential election that is from 
26th May to 8th July is a period of uncertainty in investing 
because of the uncertainty of national political conditions. 

As matter of fact, Investors need certainty in making 
business as shown in the graph above. After the presidential 
election, the conditions changed, where JCI showed a growth. 
JCI became the most important indicator of stock market 
performance. So if you want to see the condition of the stock 
market today, we just see the movement of JCI figures. 

The tendency toward declining of JCI value at the end of 
June 2014 means that stock price in IDX is decreasing. If  
the condition of this stock price index decline occurs 
continuously, stock players often call that the market is 
sluggish or bearish. This condition actually also provides 
many opportunities for investors because they have chances 
to buy shares when the price is cheap. 

If the JCI tends to increase as happened after 2014 
Presidential Election, means stock prices in IDX are 
increasing. If the condition of this occurs continuously, 
people often say that the market is being excited or bullish. 
Ideally, when bullish beside the JCI got an increase, 
economic growth, inflation, and employment should be 
increased. 

At the time of this bullish investors usually, have many 
opportunities to reach profits because the price of most 
stocks is growing high. Most analysts’ rate, the condition of 
the post-election stock market is entering the bullish phase, 
and when the JCI raises this is a good time to reap the 
benefits (profit-taking). 

Based on Appendix 5 it can be argued that the amount of 
research data is 30 with the periodization of research before 
the Presidential Election that is 26th May to 8th July and 
after Presidential Election July 10th to August 27th 2014. 
The minimum value of JCI data before the Presidential 
Election amounted to 4838.98 and 5021.06 after Presidential 
Election, it means there is an increase of 182.06. The 
increase in the minimum value of JCI shows that there is a 
positive sentiment for investors to invest shares in Indonesia. 

The maximum value of JCI data before the Presidential 
Election of 5024.71 and 5206.14 after the Presidential 
Election, which means there is an increase of 181.43. The 
increase in the maximum value of JCI shows that there is a 
positive sentiment for investors to invest shares in Indonesia. 
Increasing the minimum and maximum value of JCI before 
and after this Presidential Election reflects that in general 
investors are not disturbed by the existence of a party of 
democracy in Indonesia, namely Presidential Election. 

4.1.2. Sharia Share Index 

SSI values are always dynamic in accordance with 
economic circumstances (eg economic growth, inflation, and 
interest rates), total demand and supply of sharia shares, 
political situation, and so on. Figure 2 represents the 
movement of SSI during the period May 26th to August 27th 
2014, processed using SPSS. 
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The figure represented that the SSI value fluctuated both 
before and after the presidential election. In the event before 
the presidential election, especially at the end of June, the 
value of SSI has decreased. In relation to the Presidential 
Election, the decrease of SSI was due to political issues 
before the Presidential Election, for example, political issues 
during the campaign process. 

In this campaign, each candidate conveys his vision and 
mission and often found statements that tend to corner others 
(mutually attack) and this even responded by the market so 
that the impact was on the SSI decline. Investors tend to take 
a secure position in this context because in theory managers 
or investors do not like risk (Risk Averters). Because Risk 
Avert and remember the business in the capital market is full 
of risks so investors take a wait until the implementation of 
Presidential Election. 

 

Figure 2.  SSI Based on Closing Price from 26th May to 27th August 2014 
(Source: Secondary Data, Processed (2015)) 

A stock index is a number that shows the movement of the 
value of sharia share trading transactions in Indonesia Stock 
Exchange. The SSI value on June 26th was 159,921 and 
dropped to 159,054 on June 27th 2014. The decline in SSI 
value at the end of June 2014 means that the share price on 
the Indonesia Stock Exchange entered under of sharia share 
category is decreasing. 

If the condition of this stock price index decline occurs 
continuously, stock players often call that the market is 
sluggish or bearish. This condition actually also provides 
many opportunities for investors because they have a chance 
to buy shares when the price is cheap. On the contrary, if SSI 
tends to increase as happened in post-2014 Presidential 
Election, the price of sharia shares in Indonesia Stock 
Exchange is increasing. If the condition of this index 
increase occurs continuously, people often say that the 
market is being excited or bullish. 

At the bullish time, investors usually have many 
opportunities to reach profits, because the price of most 
stocks is on the rise. Most analysts’ rate, the condition of the 
post-election stock market is entering the bullish phase, and 
when the JCI raises this is a good time to reap the benefits 
(profit-taking). 

Based on Appendix 5, it can be argued that the amount of 
research data is 30 with the periodization of research before 
the Presidential Election on 26th May to 8th July and after 
Presidential Election on July 10th to August 27th 2014. 

Minimum SSI data value before the Presidential Election of 
158.91 and 164.5 after it, which means there is an increase of 
5.59. The increase in the minimum value of JCI shows that 
there is a positive sentiment for investors to invest in Islamic 
stocks in Indonesia. 

The maximum value of SSI data before the Presidential 
Election is 165.04 and 171.29 after the Presidential Election, 
which means an increase of 6.25. The increase in SSI's 
maximum value indicates that there is a positive sentiment 
for investors to invest in Sharia stocks in the capital market. 
Increasing the minimum and maximum ISSI values before 
and after the Presidential Election reflects that investors 
generally do not feel disturbed by the Democratic Party in 
Indonesia, namely the Presidential Election. 

4.1.3. Rupiah Exchange Rate 

The exchange rate used is the rupiah exchange rate into 
US dollar issued by Bank Indonesia. Based on Appendix 5 it 
can be stated that the amount of research data is 30 with the 
periodization of research before the Presidential Election on 
26th May to 8th July and after Presidential Election on July 
10thto August 27th 2014. Rupiah exchange rate before the 
Presidential Election is 11,611 and 11,498 after it decreased 
to 113. The decline in the rupiah exchange rate indicates that 
there is a negative sentiment of the rupiah exchange rate 
toward US dollar. 

The maximum value of rupiah exchange rate before the 
Presidential Election is 12,103 and 11,822 after the 
Presidential Election, which means a decrease up to 281. The 
decline in the maximum SSI indicates that there is a negative 
sentiment of the rupiah exchange rate against the US dollar. 
The decline in the minimum and the maximum value of the 
rupiah exchange rate before and after the Presidential 
Election reflects that in general the Democratic Party in 
Indonesia, namely the presidential election, disrupts the 
rupiah exchange rate toward US dollar. So the political event 
(Presidential Election) in Indonesia has an impact on the 
depreciation of the rupiah exchange rate. 

 

Figure 3.  Rupiah Exchange Rate Based on Rate of 26th Mei to 27th 
August 2014 (Source: Secondary Data, Processed (2015)) 

Based on Figure 3, the value of the rupiah appreciated 
against US dollar within the last week before the presidential 
election. Significant appreciation of this exchange rate even 
took place the day after the Presidential Election that is dated 
July 10th. But this appreciation did not last long, because the 
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rupiah weakened again until one week after the presidential 
election. 

The following shows on the descriptive statistics of the 
rupiah exchange rate during the period of 26th May to 27th 
August 2014 which has been processed using SPSS version 
20. 

4.1.4. Data Normality Test 

Data normality was required for the next statistical test 
(Paired Sample t-Test). Paired Sample t-Test is a parametric 
statistic test, so before committing the test, it is necessary to 
test the data normality to test the data normality, this research 
using One-Sample Kolmogorov-Smirnov Test both for JCI, 
SSI, and rupiah exchange rate both before and after 
Presidential Election. 

Based on the results of the research data analysis (Table 1), 
it can be argued that the value of Asymp. Sig. (2-tailed) for 
JCI before the Presidential Election is 0.876. This value is 
greater than the value of α (this study uses the level of α = 
0.05 = 5%), which means the corresponding JCI data before 
the presidential election normally distributed. For SSI 
variable the value of Asymp Sig. (2-tailed) is 0.908. This 
value is greater than the value of α (this study uses the level 
of α = 0.05 = 5%), which means SSI-related data before the 
presidential election is normally distributed. While the 
exchange rate variable Asymp. Sig. (2-tailed) is 0.732. This 
value is greater than the value of α (this study uses the level 
of α = 0.05 = 5%), which means data related to the middle 
exchange rate before the presidential candidate is normally 
distributed. 

Therefore, the JCI, SSI and middle kurs data before the 
presidential election are normally distributed, so the research 
data fulfill the requirements for Paired Sample t-Test. 

Table 1.  Normality Data Test Before Presidential Election 

 JCI CP SSI CP MIDDLE RATE 

Kolmogorov-Smirnov Z 591 564 687 

Asymp. Sig. (2-tailed) 876 908 732 

Source: Secondary Data, Processed (2015) 

While the normality data test of JCI variables after the 
Presidential Election (Table 2) is 0.978 (this value is greater 
than the value of α, which means JCI related data after the 
Presidential Election normally distributed). Because the JCI 
data after this Presidential Pilot is normally distributed, the 
research data meets the requirements for Paired Sample 
t-Test. 

For SSI variable, the value Asymp Sig. (2-tailed) is 0.942. 
This value is greater than the value of α (this study uses the 
level of α = 0.05 = 5%), which means SSI-related data after 
the Presidential Election is normally distributed. While   
the exchange rate variable Asymp. Sig. (2-tailed) is 0.451. 
This value is greater than the value of α (this study uses the 
level of α = 0.05 = 5%), which means the data related to the 
middle exchange rate after the presidential election normal 
distribution. 

Therefore, the data of JCI, SSI and middle kurs after the 
presidential election are normally distributed, so the research 
data fulfill the requirement for Paired Sample t-Test. 

Table 2.  Normality Data test before presidential election 

 JCI CP SSI CP MIDDLE RATE 

Kolmogorov-Smirnov Z 475 529 860 

Asymp. Sig. (2-tailed) 978 942 451 

Source: Secondary Data, Processed (2015) 

4.1.5. Paired Sample t-test 

It has been described before that the t-test of two paired 
samples belongs to comparative test. The purpose of this test 
is to compare whether the two data (variables) are the same 
or different if there is an event called Presidential Election. 

Based on Table 3 below, it can be argued that the 
significant value or P-Value indicated by the Sig value. 
(2-tailed) by 0.000. This value is smaller than α = 0.05 so that 
Ho conclusion is rejected and Ha accepted. The result that 
Ha accepted this means "There are differences before and 
after the Presidential Election" is significantly good for the 
composite share price index variables, Indonesian sharia 
share index and the middle rate of Rupiah against US dollar. 

Table 3.  Paired Sample t-test 

 Sig. (2-tailed) 

Pair 1 JCI BEFORE- JCI AFTER .000 

Pair 2 SSI BEFORE- SSI AFTER .000 

Pair 3 KURS BEFORE - KURS AFTER .000 

Source: secondary data, processed (2015) 

4.2. Discussion 

4.2.1. Differences of JCI before and after 2014 Presidential 
Election 

Based on the research results indicates that JCI before  
and after the Presidential election there are significant 
differences. Thus the hypothesis which reads: "there is a 
difference of JCI before and after the 2014 presidential 
election" is tested. 

These results are relevant to the observations in the form 
of drawings (figure 1) that the JCI before the Presidential 
Election indicates a decline. This JCI decline trend lasted for 
1 month starting from May 26th 2014 to June 27th 2014. The 
value of JCI back on 30th June and continue to increase after 
the presidential election. 

However, this research result stated there is a difference of 
JCI before and after Presidential Election has a contradictive 
result with Latifah’s research (2012). According to him: (1) 
there is no difference between stock return before and after 
religious holidays; (2) there is no difference between stock 
return before and after national holiday; (3) there is no 
difference between stock return before religious holiday and 
before national holiday and (4) there is no difference 
between stock return after religious holiday and after 
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national holiday. 
This difference is caused by a different of event study, 

where this research using presidential election, while 
Latifah’s research using religious holidays and national 
holidays. Besides, the periodization of the research is also 
different, whereas Latifah’s research uses data from January 
2nd 2007 to December 30th 2011. While this study used data 
from May 23rd to July 8th (before the Presidential Election) 
and July 10th to August 27th (after the Presidential Election). 

The results of this study are similar to Pramana and 
Wisnu's research that there is a significant difference from 
trading volume activity before and after the event. And there 
is no significant difference of abnormal return before and 
stock split announcement (Pranama and Mawardi, 2012). 
The same results were also shown by Aderiyawan's research. 
According to him, there is a difference of average stock price 
included in JCI between time period before and after fuel oil 
price (Aderiyawan, 2013). 

4.2.2. The SSI Differences before and after 2014 Presidential 
Election 

This study shows that there are significant differences on 
the SSI, both before and after the presidential election. Thus, 
the tested-hypothesis: "there is a difference of ISSI before 
and after the 2014 presidential election". 

The results of this study were different with Budiyanto’s 
research, et al (2006), who found: (1) There was no 
significant difference in average Trading Volume Activity 
(TVA) either before or after joining the Jakarta Islamic Index, 
with the t-count of -1, 0852 is smaller than t-table of 2.021 
and (2) There are no significant differences of average 
Abnormal Return between before and after joining Jakarta 
Islamic Index with the calculation of the t-count value of 
-0.0839 smaller than t-table of 2.021. Since there is no 
significant difference between TVA and abnormal returns in 
this study, it is advisable to the investors if they wish to find 
returns on the stocks included in the JII index, to select 
stocks that have long joined JII. 

This difference is due to the historical sample or observed 
company. Where this study observed companies have joined 
the Jakarta Islamic Index both before and after the 
presidential election. Unlike Budiyanto, et.al (2006) who 
used companies that have not joined the Jakarta Islamic 
Index (data before) and have joined the Jakarta Islamic Index 
(data after), this study used Pilpres as the event study. 

4.2.3. Differences in Rupiah Exchange Rate before and after 
2014 Presidential Election 

Based on the results of the research, it showed that     
the rupiah exchange rate both before and after the 
presidential election got a significant difference. Thus, the 
tested-hypothesis: "there is a difference in the rupiah 
exchange rate before and after the 2014 presidential 
election". 

The results of this study are dealing with Mukhlis’s 
research that in the period after the economic crisis, the 

volatility of the exchange rate of USD increased compared to 
the period before the economic crisis (Mukhlis, 2011). 
According to Mukhlis, the peak of volatility in the exchange 
rate toward Rupiah/USD occurred during the period of 
1997/1998 indicating a gap between supply and demand for 
foreign currency (USD) compared to local currency (rupiah). 
This happens because the public expectations are not rational 
responding the economic crisis. So its economic behavior 
becomes wild and reflects high moral hazard. 

This study is also relevant to the Bangun’s research that 
tested the appreciation and depreciation of the Rupiah 
(Indonesia), Won (Korea), Bath (Thailand), Dollar 
(Singapore), Yen (Japan) before and after the economic 
crisis in 1997. The results showed that the value The United 
States dollar exchange rate into rupiah in the pre-crisis 
period despite being the most appreciate but the most volatile. 
In the period after the crisis, the US dollar exchange rate into 
rupiah became the most appreciative and volatile compared 
to other currencies (Primsa, 2003). Based on this study, there 
is a difference in the RUPIAH exchange rate into the US 
dollar before and after the 1997 economic crisis. Where 
before the economic crisis the rupiah exchange rate was 
stable and after the crisis the exchange rate position became 
labile or volatile. 

5. Conclusions 
Based on the results of this research and discussion could 

be concluded: 
1.  JCI movement based on closing price before the 

Presidential Election shows a decreasing tendency. 
Meanwhile, the movement of JCI based on closing 
price after the Presidential Election showed an 
increasing tendency. These were because of investor 
theoretically wanted to take a safe spot from capital 
market various risks. Investors needed a certainty 
about Indonesia’s investment climate. Moreover,   
the situation before Presidential Election was full of 
uncertainty. Therefore, the JCI movement was 
mentioned as above.  

2.  Similar to the JCI, the SSI movement based on closing 
price before the Presidential Election shows a 
decreasing tendency. While the movement of SSI 
based on closing price after the presidential election 
showed an increasing trend. The decrease SSI 
tendency because of political issue before Presidential 
Election. Investor tended to take safe spot to avoid  
the risks considered stock market was full of 
uncertainty. Therefore, the investor was waiting after 
the Presidential Election.  

3.  The movement of the rupiah Exchange Rate by the 
Middle Rate before the Presidential Election shows a 
tendency to weaken (the Rupiah depreciates into the 
US dollar). While the rupiah Exchange Rate Based on 
the Middle Kurs after the Presidential Election showed 
a strong tendency (rupiah appreciated into US dollar. 
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Therefore, it showed generally that Rupiah exchange 
toward Dollar was disturbed by Indonesia Presidential 
Election. It definitely stated that Indonesia 
Presidential Election impacted on Rupiah Exchange 
Rate depreciation.  

The recommendations of this research are: 
1.  For the academic world. The results of this study 

provide empirical evidence that the JCI, SSI and 
rupiah exchange rates both before and after the 
Presidential Election differ significantly. So it is 
recommended to extend empirical studies that 
non-economic factors such as presidential election, 
have implications on JCI, SSI, and rupiah exchange 
rate in Indonesia. 

2.  For the practice world. Information related to the 
movement of JCI, SSI, and rupiah exchange rate is 
beneficial for investors in making economic decisions. 
For example the decision to invest in capital markets, 
the decision to buy sectoral shares such as shares 
incorporated in the Jakarta Islamic Index as well as 
other economic investments. So it is recommended to 
prospective investors to pay attention to events 
international, national, and regional. Besides, it is also 
necessary to pay attention to economic, social and 
political events before investing in the capital market. 

3.  For the next researcher. The variables of this study are 
limited to JCI, SSI, and rupiah exchange rate. While in 
the long term the presidential election also affects 
other macroeconomic factors so it is recommended to 
expand the study and include elements of economic 
growth, inflation, and employment. 

ACKNOWLEDGEMENTS 
The researcher really thanks the family, friends and the 

supervisor who already helped and supported him to finish 
the study.  

 

REFERENCES 
[1] Aderiyawan. 2013. Perbedaan Rata-Rata Closing IHSG 

Sebelum dan Setelah Kenaikan Harga BBM 2013. Retrieved 
from https://aderiyawan.wordpress.com/2013/08/23/. 

[2] Ang, R. 1997. Buku Pintar Pasar Modal Indonesia (The 
Intelligent Guide to Indonesian Capital Market), Jakarta: 
Mediasoft Indonesia.  

[3] Anoraga, P., & Piji, P. 2001. Pengantar Pasar Modal, revised 
edition, Jakarta: PT Asdi Mahasatya.  

[4] Auliyah, R., & Hamzah, A. 2006. Analisa Karakteristik 
Perusahaan, Industridan Ekonomi Makro Terhadap Return 
dan Beta Saham Syariah di Bursa Efek Indonesia, Accounting 
National Simposium IX, Padang. 

[5] Bangun, P. 2003. Pengaruh Faktor Fundamental dan 

Globalisasi Ekonomi Terhadap Nilai Tukar Rupiah Indonesia, 
Jurnal Akuntansi Krida Wacana, Vol. 3(3). 

[6] Basri, C. 2014. Ekspektasi Sangat Berpengaruh pada Nilai 
Tukar, java post, 29 june.  

[7] Bergen, J. V. 2010. 6 Factors That Influence Exchange Rates. 
retrieved fromhttp://www.investopedia.com/articles/basics/0
4/050704.asp. 

[8] Brealey, M., & M. 2008. Dasar-Dasar Manajemen Keuangan 
Perusahaan, Jakarta: Penerbit Erlangga. 

[9] Budiyanto, A., et al. 2006. Analisis Trading Volume   
Activity (TVA) danAbnormal Return pada Saham 
Perusahaan-Perusahaan yang Tercatat dalam Jakarta Islamic 
Index (Jii) Sebelum dan Setelah Bergabung dengan JII, 
Jurnal Pendidikan Akuntansi Indonesia, Yogyakarta: 
Yogyakarta State University, Vol. V, Issue.1. 

[10] Dodge, Y. 2006. The Oxford Dictionary of Statistical Terms. 
New York: Oxford University Press.  

[11] Fahmi, I. 2012. Pengantar Pasar Modal: Panduan bagi para 
Akademisi dan Praktisi Bisnis dalam Memahami Pasar 
Modal Indonesia, Bandung: Alfabeta.  

[12] Fuad, A. J., Sujianto A. E. 2014. Analisa Statistik dengan 
Program SPSS, Tulungagung: Penerbit Cahaya Abadi.  

[13] Hartono, J. 2003. M.Teori Portofolio dan Analisis Investasi, 
Yogyakarta: BPFE.  

[14] Herdiansyah, H. 2012. Metodologi Penelitian Kualitatif untuk 
Ilmu-ilmu Sosial. Jakarta: Salemba Humanika.  

[15] Ibrahim, M and Wan Yusoff, W.S. 2001. Macroeconomics 
Variables, Exchange Rate and Stock Prices: A Malaysian 
Perspective, IIUM Journal of Economics and Management, 
Vol.9 No.2, pp.141-163. 

[16] Krisna, A. A. G. A., & Wirawati, N. G. P. 2013. Pengaruh 
Inflasi, Nilai Tukar Rupiah, Suku Bunga SBI Pada Indeks 
Harga Saham Gabungan di BEI, E-Jurnal Akuntansi 
Universitas Udayana 3.2.  

[17] Kurniawan, B. 2010. Perbedaan Profitabilitas Bank Syariah 
Sebelum dan Sesudah Adanya Fatwa MUI tentang Bunga 
Bank; Jurnal Iqtishoduna, Malang: State Islamic University 
Maulana Malik Ibrahim, Vol.6 Issue.2.  

[18] Latifah, U. 2012. Analisis Perbedaan Return Saham Sebelum 
dan Sesudah Hari Libur Keagamaan serta Hari Libur 
Nasional (Studi Empiris pada Indeks Harga Saham 
Gabungan (IHSG) di Bursa Efek Indonesia Periode 
2007-2011), Semarang: Diponegoro University.  

[19] Maysami, R.C., and T.S. Koh. 2000. A Vector Error 
Correction Model of the Singapore Stock. 

[20] Market, International Review of Economics and Finance 
Vol.9, pp.79-96. 

[21] Mukhlis, I. 2011. Analisis Volatilitas Nilai Tukar Mata Uang 
Rupiah Terhadap Dolar, Journal of Indonesian Applied 
Economics, Vol. 5 Issue. 2. 

[22] Nugroho, B. A. 2005. Strategi Jitu Memilih Metode Statistik 
Penelitian dengan SPSS, Yogyakarta: Penerbit ANDI.  

[23] Pramana, A., & Mawardi, W. 2012. Analisis Perbandingan 
Trading Volume Activity dan Abnormal Return Saham 



262 Agus Eko Sujianto:  Jakarta Composite Index, Sharia Stock Index and Rupiah Exchange  
Rate before and after the Indonesian Presidential Election 2014 

 

Sebelum dan Sesudah Pemecahan Saham. Diponegoro 
Journal Management, Semarang: Diponegoro University, 
Vol. 1, Issue. 1. 

[24] Riduwan. 2012. Dasar-dasar Statistika, Bandung: 
ALFABETA. 

[25] Sakti, M. R. P., & Harun, M. Y. 2013. Relationship between 
Islamic stock prices and macroeconomic variables: Evidence 
from Jakarta stock exchange Islamic index. Global Review of 
Islamic Economics and Business, 1(1), 071-084. 

[26] Shabri, M., Yusoff, 2009. Long-run Relationship between 
Islamic Stock Returns and Macroeconomic Variables:     
An Application of the Autoregressive Distributed Lag Model., 
available at: www.emeraldinsight.com/0828-8666.htm  
(accessed on 15 March 2017). 

[27] Siamat, D. Manajemen Lembaga Keuangan, Jakarta: 
Publishing Institute Indonesian University. 2001. 

[28] Siswaji, B. (No year) Pengaruh indeks bursa dan kurs 
US$ terhadap indeks BEJ: Penelitian empiris periode 
sebelum selama dan setelah krisis ekonomi (Januari 
1993-April 2005., Perpustakaan Universitas Indonesia. 

[29] Sugiyono. 2014. Metode Penelitian Kombinasi (Mixed 
Methods), Bandung: ALFABETA.  

[30] Sujianto, A. E. 2009. Aplikasi Statistik dengan SPSS 16.00, 
Tulungagung: Penerbit Cahaya Abadi.  

[31] Supadi, D. B. P., & Amin, N. M. 2012. Pengaruh Faktor 
Fundamental dan Risiko Sistematis terhadap Return Saham 
Syariah, Media Riset Akuntansi, Auditing & Informasi, 
Jakarta: triakti university, Vol. 12, Issue. 1. 

[32] Wijasa, W. S. 2014. Akumulasi Dana Asing Terus Membesar, 
Java Post News, 21 June. 

 

 


	1. Introduction
	2. Literature Review
	3. Methodology
	4. Findings and Discussion
	5. Conclusions
	ACKNOWLEDGEMENTS

