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THE EFFECT OF INFLATION , INTEREST RATES,
EXCHANGE RATES AND GOLD PRICE ON COMPOSITE
STOCK PRICE INDEX IN INDONESIA STOCK EXCHANGE

Riska Selly Indriani
STIE Perbanas Surabaya
E-mail : 2016210424 @students.perbanas.ac.id
JI. Nginden Semolo 34-36 Surabaya 60118, Jawa Timur, Indonesia

ABSTRACT

IHSG is one index that is often considered by investors when investing in the
Indonesia Stock Exchange. This index covers the price movements of all common
shares and preferred shares listed on the IDX. The purpose of this study was to
determine the effect of inflation, interest rates, rupiah exchange rates and gold
prices on the Composite Stock Price Index on the Indonesia Stock Exchange. This
study takes all time series data including Inflation, Interest Rates, Rupiah Exchange
Rates and the Composite Stock Price Index for the period 2014 to 2018. The number
of research samples using saturated sampling techniques is obtained as many as 60
data. This research uses the Multiple Linear Regression Method. The results of this
study indicate that partially Inflation and Exchange Rates have a negative and not
significant effect on the Composite Stock Price Index, while interest rates have a
significant negative effect on the Composite Stock Price Index and the Gold Price
has a significant positive effect on the Composite Stock Price Index

Keyword: IHSG, Inflation, Interest Rates, Exchange Rates, Gold Price
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ABSTRAK

IHSG merupakan salah satu indeks yang sering diperhatikan investor ketika
berinvestasi di Bursa Efek Indonesia. Indeks ini mencakup pergerakan harga
seluruh saham biasa dan saham preferen yang tercatat di BEI. Tujuan dari penelitian
ini adalah untuk mengetahui pengaruh tingkat inflasi, tingkat suku bunga, nilai
tukar rupiah dan harga emas terhadap Indeks Harga Saham Gabungan Di Bursa
Efek Indonesia. Penelitian ini mengambil seluruh data time series meliputi Inflasi,
Suku Bunga, Nilai Tukar Rupiah serta Indeks Harga Saham Gabungan (IHSG)
periode tahun 2014 sampai tahun 2018. Jumlah sampel penelitian dengan
menggunakan teknik pengambilan sampel jenuh yaitu diperoleh sebanyak 60 data.
Penelitian ini. menggunakan Metode Regresi Linier Berganda. Hasil penelitian ini
menunjukkan bahwa secara parsial Tingkat Inflasi dan Nilai Tukar berpengaruh
negative dan tidak signifikan terhadap Indeks Harga Saham Gabungan, sedangkan
Suku bunga berpengaruh negative signifikan terhadap Indeks Harga Saham
Gabungan dan Harga Emas berpengaruh positive signifikan terhadap IHSG.

Kata Kunci: IHSG, Tingkat Inflasi, Suku Bunga, Nilai Tukar, Harga Emas
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