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Capital markets have an important role in the economic development of a 

country. Financial instruments that are traded in the capital markets among others, 

bonds, mutual funds, stocks, and so forth. Stock is one of the attractive investment 

alternatives in the capital markets. It is characterized by the development of the 

capital market by increasing the value of the Jakarta Composite Index (JCI). In 

Indonesia today has developed capital markets instruments in accordance with the 

Islamic shariah. This suggests that the potential for investment in the Muslim 

segment is still huge. Development of Islamic investment in Indonesia’s capital 

market is still promising, where the total value of Islamic capital market products 

increased by 59.23 percentage to 91.327 trillion in 2011 (BAPEPAM, 2011). 

Islamic stocks in Indonesia are members of the Jakarta Islamic Index (JII). 

However, in investing, muslim segment not only pay attention to compliance with 

Islamic shariah, but need to pay attention to the performance of the existing stock 

in JII. Macroeconomic variables are variables that can affect the value of the stock 

index but can not be controlled by entrepreneur. 

The movement of stock indices are influenced by many factors, causes 

have to do a study on what factors can affect the movement of the index. Thus 

investors can anticipate by doing stock portfolio at the right time. Therefore this 

study tries to analyze the influence of macroeconomic variables on the value of 

JII.  

The purpose of the study were 1) to compare the performance of stock JII 

with JCI, 2) analyze the impact of macroeconomic shocks on the performance of 

JII and JCI, 3) analyze the influence of the European economic crisis on the 

performance of JII and JCI. The research was conducted in January 2013 – Mach  

2013. The approach used is descriptive and quantitative econometric approach 

using secondary data. Data used in this study is secondary data monthly time 

series (time series) of JII and JCI in the period January 2003 to July 2012 through 

an online network yahoofinance.com. In addition to data collection was done 

macroeconomic variables, namely interest rates, production industrial index (IPI) , 

rate of inflation, and exchange rate.  

The result showed that the macroeconomic factors in the long-term 

influence on the index of JII and JCI. In addition, the results showed that in 

general, JII is faster on stabilizing macroeconomic variables due to shocks 

compared with the index on IPI variables, exchange rates and interest rates. While 

JCI is faster on reaches stability faster that JII on inflation.  

Macroeconomic variables contribute with different proportions between 

the index and the index JII. Macroeconomic variables contribution to JII  is JII 

(66. 142 percentage), inflation (30.01 percentage), exchange rate (3.215 

percentage), the European crisis (0.547 percentage), interest rate (0.07 percentage) 

and IPI (0.009 percentage). While the contribution of the macroeconomic 

variables to JCI is JCI (66.63 percentage), inflation (29.059 percentage), exchange 

rate (3.34 percentage), the European crisis (0.891 percentage), interest rate (0.038 



percentage) and IPI (0.036 percentage). Therefore investors need to pay attention 

to macroeconomic condition in Indonesia, especially inflation that has contributed 

most to the movement of the index value compared with other macroeconomic 

factors.  

European crisis responded negatively by JII on the second and third 

periods. While in the third period and beyond JII response began to move in a 

positive direction. While JCI European crisis shocks respond negatively in the 

second period and the third period with JCI began to respond to the positive 

direction. However JII more quickly achieve stability in the face of the European 

crisis compared with JCI.  
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