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The capitn] mosket hoa bwo impomot reles W supporhing econommic growdh ol @ cmmiry
s i rrerems of Tuasing Funds and invesiment Gicilities Tor investors, Two sivinlages of investing
i the gagptal macker ane SRwideeds Fiedd and Capied e g Husnan. 1949, Technically
Pivicdemd Yiehl s oem asbvantage obtained by anoinvestor fromn e company's abiline © obdin
Lurn iy pﬂ:ul"_ta thiat «divigkail, while {Z:l]'.-il:ll Enims im s davrmn |'.I"|'-'r|'.|'||:= e lessies D oblainst Irom
slock price Muctuations (Rehadienz, 20001, Invesiors wha benelit through Capital Gain are
(RS I';:rn.'-li: [ERRE |TiII.|L"'T'|i.

According o Lewvy & Sornat C2006) and Bohadjeng 20011 troders have the sk of
gystemarie risk, the risk thar is be line wich market movernents 50 thot they need fo 2xplore oeore
abont technical analysis. Technieal apalveis is peeded by traders to take a docizion o buy, scll, or
bl it aiginimest the issoaer of their owns (Thorp, 20000
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Thie 559 ol tssane listed on the HEL sorme of which ane grouped scoording o oone ambes
cuninming Sheera vilues, s medes o Snonen as the Jakemta Esbamre: Iradex G CDearmang Stock

Imvessimienl, M7

I was ratified as an official index, rocognized by the BELD on March B4 of 2003 with 30
LEsucTs B poriod. T base day is dated Jaooacy L, 1995 with an oades base valos of 1050 Y afiz,
HCHY, Bazed on dars from the Financial Scrvices Authorine of the Republic of Indonssio, the
toral performance value of 1L experienced o positive eeease from 417 1E2 jo 2008 to 64030
i 200, while itz copitalization crensed fronn 93721008 in 2000 o 19494531070 in 2004
Sidig & Setigwean, 200 5)

The development of total parformance valoe and capitalization of JI daging 20009 16 2014
i peehmically desciilaed s a megiod spdeend (Fuadi, 20040, Fraon thas descriprion the tader can
plien the beying or sefling acion agaemsd the Tslamie saoers et be bas, Do asder o aehiewe the
buying and =clling rorgets, many idicatoss can analyze the makst movement carve techoically,
same of the idicarors are Fdhoeacey Retvoveneii, the Steckanis Osellfator, wed e Reluilve
Krrenpeh fnex (REIL, dhe thees ore considersd more pccurate in onolezing marked moevemsnis
(Pureoano, 2002 Decensori L 2004 & Fuodi, 20145

IL. Literatures
| Analysis of Stock Technical

Techisical analysis 18 a mertliod thar fascticns o evalwate sieck price statistics thar ais
Fosrrmsd boenl o dermzned amd sipply in the capital mecker (Wabhe, 20080, the moton af this
change i recorded inon chas, Technical analysis is based on Dhow Theori which satcs that
changes i steck prices affoct futuee prec movemends (Sukamalza, 2005). According 0 Steven
002 the ma thing e wechoical analvsis is the bistory of peec changes froen a collection of
cuisting trode chams. Inportant price-fonuing components o e analyzed are opan price, closa
price, higher price, and lower peice (David & Kumiasan. 20000,

1.1 fokera Islande Todeks (1)
i supparting the developeent of the Shaia capital market, the govvemaent ooogomies

veilh the MUt e Sharia eniversa Tor several ssners taded on the Tiedemesia Sreck Fuchange.
The I Index was published n accordance with the Farwa of MUL National Council (F-DSM}
theoagl a DEM Carecn Mo, 40 DEN-MUT S X 2003 concciming the Cagital Masker and Copcral
it s foe the Application of Shana Poncigdes aolse Cagital Mazket, article 4 pacagragh 3
rHuda & Mustata, 2007].

11 is recosnized by the Indonesio Stock Exchinze o= an indes with shirin criteria bassd
o Ther Shara Supervisory Counct |, Bapepamn rego ions, aned R ne EXACA S gl wnleses 30

o The sl Ii|:|:|i-:l sy OO0 azarm bade, Hullj:ln:l Py '!'l,l]:-t_:-'l.'.-ijllru'-._ RN
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Bzl g e Bk amd Heorivh Sir comlitnms, tha Stochosoe Cneelianr Ilicator alse
s i gll'u.i-:n crrvas 10 R K culs the S50 lime an the overstods zome anad feqih Cnosy wome 10 The S5k

line crosses the S0 Hine in the cnrerfaogmhir sons

B
15 WST (Redetive Sivengily ndex)

BSD was s publishest by 1% llos %0 0er, which serves s o measune of the spesd of

price changes in the copitol makers (Mlobalanie, 2006). The movement of BS1 ranges from O
Caerin] lee DENY {ome Bomclmeld, with the assamplion thal b the movemnent showe the T s callal

operbapgiir iF the price repches lower than the 30 is stiled g oversold Odurpho, [9ES)

M. EESEARCH METHOD

The framewaork of this resennch refers to Dow Theory ond in accordance with its purpose,
the research serves a6 a ceference for frndees in recommeending J1-indexed issnces that ave worth
hug,-'ing o }a-e:.:liug il 1he 'riJ__r'h: lirree, Dislesmamalion Hme o rr.-:_'|11i5|;|r|n|__-'| s anddex e h:.' I s
based on Fibopnacd Reivacement coloulntions,

After kaovacing e index pownt of motitacing, the rescasches looked tdividually at 30111
il paoees wohe had sellieg feasibalioy oF ceechoegfer and feasthiliny of buvasg ar eover sl

wilhy Vhe Steacbeene Ceeilfemtee tbicators and BS1, at the absolioe Fibosacer it

The rezeurch fromework cnn be described o follows:

harl 1. Frarmesenrk ol Bassarch

I dan Kepistusan

Pergensan [* l faedEell
Hamgomyn .
_[-q-___\__ T Fihriaery Bemvanersent &
T i iy g
Rzkameniinsi Faciy Logi
e fell per 2
Ermirzn e
B Ercimasiie Qecilioione &
=] fiaT}
Timiten v Sl L

Trarker

L 3

hnckomendzsikon

Sovrce: Bosearcher, 2008

The chart in the box is part of this study. while the chart oulside the box iz on action
cuiside this sdw, This stedy vses gualitative deaceiptive tvpes wo examine a condition in the
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presant aml caplon somebong thal s konown mcertam situatiore seeonding o the cicnmsiances
{hekaran, 2 Bowar, 14541,

| Typees of Dain, I'uplﬁuﬂ:ln, amd ssumples

The bt catesory in this shwly = sccendary dais in g foon of Chert Bar of 111
movemenl and price movements of 30 lised izsvers indexed dusing 2007, This study vsss o
population of 30 issuers indexed by JI and sampled using g posive samgpding based on
comsrBeritony o T incles meetnents el Bave been overaopzad amd oversiobld om The vilue al
Ahsalute Fihonuecs of Finacet Retrmcarmant (5urivonn, 2008, then converled inlo linguisie
informarion through Fuzzificotion based on Fezoy Logic anolysiz,

i . Peled el ul'{_.‘illll:i:!ing AT
Drara was eollcctad vsing the lrerane stady and obscrvaton metleds, lierateme smdy
vty senl asoa theometical foundation For comlacing research while observations were wal o

cederrmime T rachm g arml movvemenn seiieihies duregs 2007 alongs sath A0 mcdesed sssners.

3.3 Busvarch Time and Anwlysis Tools

Eeseirch amilvsis time starts rom Bameary 3 o0 2007 10 December 28 ol 2007, this time
is the active truding time of exchonges on 100X for one vear. The anadvticol tools usad in this
study are: (1) Chart™Mexus Wersion 5.0 progron (20 Sbeeaccd Reeracemient; (31 Fuooe Logics (20
Stochoene Clerdlaror imficalor, amel (53 BSI

34 ﬂitu Analysis Technigue

Ana owminonl the dabs weed o this sty are: {17 Dae Inpui; (20 Chaort Analvsiz; {2
Dretermining Trendiine, Seane Mgk, awd Sadne Lo, all three are imporant i determine the
Colden Croas and Dewide Cross podote as the base of the mensurement using the Fiosaco
ferracemend on The I indes movement; (43 Dredtermination ol Sepperr Lines and Resistanoes
Ling of 111 uses the main levels on Filangecd Berracemenis (5 Diata, Pozeification, with the steps
of: (o) determining the Fuzoy varioble: (b} detcrmine the Fazzy Sef (o) detcrmine the
mﬂnh::'r-h1p Tnclior; aml (o] dstarming (fe F'i]:-r'.ukinl_r. Llmmiverse, The hasis ol dida Fresificalion in
this study is the rend Formed by chunges in 11 daring 2607
3.5 Basic Assumption for Research

.-"u-.'-.l.|1n|'|li-.:-1|'-: B CE RN R LY sl e.nl]:-'iril.'.ui Irthe @l a0 sy, bBeeanss ::e~:-||rn|1li||r|5: sl
e k-::ignlil'u'.qll_':' |l [!‘:i'.lf__"i}'i:ﬂll:,'\l: 2007T) The WEEUTAPEOnS 0 This :-;Il:.:l_1.- e (e If_'fh:lnl_'ﬁ; n ihe
v crnent of T imdicate that the pugonity of the dndesed price of ssoers alao increases as well
a vt versiy Th beoan wparemd comcinion, abeaae hoving e i the 08 of b
rerrpeenrent level ) aheaslula selling e the TOOS o Miboescey refracemest levelamil absoloe
resistance lics g the 300 of Filosoced sefvacene Tovel While s the dowreend condition,
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abealiste by ing Hes o the WY of Fibenicet vetvacemes level, absolote selling las o the 095
ol Pt rermecenen bevel ot aFmobnle resistanos es m e 505 0l Fibvmaeet rermecenogd
lewesl; (o) The intersection ol he Sk ling with S0 on the Stechiaate Gooilamre imdicalor in he
Crondeleny Cros region i 4 bay signal while whot happens (o Deodd Cross is osell siamls 380 1 the
mivesmnenl ol ST s abe Tl wol | e overkaghe amd thare s whnbe 10 the movemenr of BS1

livewter thar the mermber 30k i s s armeed il overshold necars,

V. RESILT aAND THSCUSSTON
4.1 hw.en; Registersal on JT1

JI1 iz the only stock index recognized by e Imbonesian capital markel a5 on indzx thal
[z A0 '\.'Iluril--.:-c'-r.'lpli:lul pasners 1 accinlmes stk badal 1 Dslame Shamz, Tor one wizar,
.:mn:hn..'lﬂi Wil ul:r:-:e:r:ing el issnars Lo addain i wilul il nary :|-:;c:||n:l'ir|g ley dhes criberia a2l n'l.-
Loty BALIT T 30 TSNS X 0 W00 comosmning the Capilal Market ancd Cemenn] Sicicdelines
For the Application of Shasia Frinciples inthe Capital Macket, arbele 4 paragraph 10 Boset on (e
slivzh r.-'rr."lz.;r.'_%', the Three '|:-rer||||1u b JF pmeley amre =2l Lo omne WEHIT Gey lasllivwes: 1HY Phecernber
pr'rir:-u;] Ly h-1.;|_'_;'; 2 hune pe_-.n'm,l lex Pvovermber, amid 03] Deceanher Ih:l'il'l-l,'. ] f'rlil_'.- il ihis Ii:_'-l'||,1'rl.'inj__I
FEAr.

In 2017, the 3dindexed issoers b T are o (10 AALL (20 AR {30 ADRCY, [4) AKRA;
CEANTM; (60 ASLE (7 BEDE. (B BKCBE: (97 INCO; (Ll INDE; (L5 INTE; (120 KLBF. (12)
LPEE; 1140 LPPE: (133 LSIP; (10) MIEKA: (17 MYBRX; (181 POAS; (19 PTBAL (200 FTPP;
ﬁ] PO (221 S0, C230 S8GE; (240 SMBA; (250 S80S (260 TREM; (271 UINTR; (25
UMWWER, D200 WIKA, G300 WESKT,

i chie Jane pevicd to Movember 2007 fowr new issoers indexed by T arc: (1 CTRA; (2)
EXCL: OG0 PR 1300 TPEA and thoesc tssied Ssoan 0T o thes pened asc: (1F ATHHL G2 INTT: (4
MIKA; 48 BILO. Then for the pericd December 2007 =4 Moy 2008 an issver is added: (1)
BRPT: 23 5CMA: {2) WEBP and those jgaeed from T dociog this pesiod oee: (1 AALL (2)
PERCy (31 5505,

4.2 Analysis of Index Uptrend by JIL on 2007

Tl Taisl .Jal'lm:rmw! slaprin this rescarch s loodetcmmne the meverment tnend of T fi
one wear e 2017 by drawing a slraighl Ties drawan fooen the Jowess Index e the tine specitied
wrwards the lowest index by the wine specified thereafter, The reanlts show the occurrenos of a
o gl at 0o Fanuary vo June 2017,
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Himesl o the data dehieealication un Qetigber 4, 2007, Bee ssoers recormmemsded Tor sale
ames ARKEA AN, CTTR A INEHY PP, SBBEA, THRM, TFIA, TINTH, LNWE, WIKA, aml
WEKT

415 Plefuzi il of JTT on 2007 wilh 1000% Filnacc Bt {Dosaeirerd)

The )% Fibonacci Foio In the Fibonnoci Retracoment anplysis o the downirend
pattern in JIT indicates thar the ndex is at the Golden Cross position. this posicon signals an
owersold imdex soothal i mives recommmendiaions fo dmacders beopel ready oo make purchoses
amainst dssuvers indexed by JL Golden Cross took place on Movember 30, 2007 with
recomnendntions from lsted companizs that are eligible w oy WIKA, TPLA, FTFP. PEREC,
WY R X BNO, WP, and AKE A,

V. CONCLUSION AND EECOMMENDATIOMNS

The resghs of this study can be summearized as follows: 11 I indeggin 2017 occurred
pwice uptrcid, in the perod of Tanuary to Tane 2007 and December 2017 In e pesiod from
Tamuany co Tanc: 300 7, ihe condition of e wpdond occwred on the moach Janoany o Mid May
200 (20 Dweasietrend condaricms oocur P Dcieber o Novombor 2008, (31 The Upreend o
Inmonry o Mo 2007 doe: npot have o 0% Fiboooeod volue on the Fibonoeel Betracement
analysis, while for the 100% Fibonacc value with the 712 index ocours an Apeil 25 2007 with
recomended indexed ssuces for sale @ AALL ADHI . ADRC, BSDE, UNVRE. WIKA, WEKT
and on 28 April 2007 with recommerded issuers for sole o WEKT, WIKA, UNTER, 5MOGE,
PGAS, MIEA, KLBF, INDF. ICEPR, ADHL {4 In the Uptrend condition in Deccmber 2007 the
N Tikomeese: value on the DBobomaseei Belracemmend ilnil|}"-ii¥ ey om Decernber G 26T with
indexed issvers recommended fo be purchossd . BRPT, INCD, IMNDE, LFKR, LSIF, PGAS,
FTPP, TPLA, UNYE, WIKA; (50 In o downtrend condition, 9% Fibonacol volue oo Fibonpoci
Eelrivcemeanl aniivsis oesurs on Bovember 4, 2007 with an oamdes ol 749, the recommiendast
issuers for sale are AKREA, ASIL CTRA, INDF, LPPT, SMEA, TLEM. TPIA. UNTE, UNYE,
WIEA, and WEKT: {41 In the downtrend condition of [00% Fibonpoci volee on Fobopocel
Eelrucemeanl ;ln:l':}'t.'ix coeurs on Movermber HL T Phe dssoers recosnmearelal i he |'||:r|.'h:|-|:-.-c|
are W IELALUTPLA, FTPP, PPRCE, MYEMX, INCCY, HORP, and ARKEA,

T porfoct this resesach to be bester, it is sugpested o the nexd sesearchaer to: 101 widen
the eesearely tiose b oeor: than one year, (2% Analesis tools g oaor loited w0 Fibosaco
Betrnoement, Stochastic Oecilipkor, and RAL ond (31 Fuzzy Logic Analvais o the defuzificotion
gtage is oot lmited Do e issuers recommendations, but also the reconumendation of sclling and
buying prices.
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