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ABSTARCT

This research aims to determine those influence of inflation, interest rates,
exchange rates, world oil prices and world gold prices against the property sector
stock index which registered In Indonesia Stock Exchange. These population of
research were all activities from monthly movement of property sector stock index,
inflation, exchange rates, Bl interest rates, world oil prices and world gold prices.
The sample chosen method by purposive sampling where the researcher gathered
its data based on proficiency strategies or personal considerations, selecting data
based on these following criteria: 1) Availability of macro economic data that
affects shares from property sector during January 2016 to December 2019; and
2) Availability of property stock index data from January 2016 till December 2019.
The model used in this research was the Vector Error Correction Model (VECM).
With The results showed that: 1) ISP responsiveness to inflation movements where
stumbled or shocks that occur on inflation had positive influence towards ISP
movements; 2) Responsiveness of ISP to instability or shocks that occur in exchange
rates will negatively affect ISP movements; 3) Those responsiveness of ISP to the
Bl rate movement was responded positively; 4) Based on these results from
research conducted, the ISP responded negatively on stumbled or shocks towards
oil price movements; and 5) ISP responsiveness to movements or shocks to gold
price had been responded positively by the ISP.

Keywords: Inflation, interest rates, exchange rates, world oil prices, world gold
prices, property sector stock index (ISP), VECM.
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ABSTRAK

Penelitian ini bertujuan untuk mengetahui pengaruh inflasi, suku bunga, kurs, harga
minyak dunia, dan harga emas dunia terhadap indeks saham sektor property yang
terdaftar di Bursa Efek Indonesia. Populasi dari penelitian ini adalah seluruh
aktifitas pergerakan bulanan indeks saham sektor properti, inflasi, nilai tukar (kurs),
suku bunga BI, harga minyak dunia, dan harga emas dunia. Metode pemilihan
sampel menggunakan purposive sampling dimana peneliti melakukan
pengumpulan data berdasarkan strategi kecakapan atau pertimbangan pribadi
semata, pemilihan data berdasarkan kriteria: 1) Tersedianya data makro ekonomi
yang mempengaruhi saham sektor properti dari Januari 2016 sampai Desember
2019; dan 2) Tersedianya data indeks saham properti dari Januari 2016 sampai
Desember 2019. Model yang digunakan dalam penelitian ini adalah Model Vector
Error Correction Model (VECM). Hasil penelitian menunjukkan bahwa: 1)
Responsivitas ISP terhadap pergerakkan inflasi dimana guncangan atau shock yang
terjadi pada inflasi memiliki pengaruh positif terhadap pergerakkan ISP; 2)
Responsivitas ISP terhadap ketidakstabilan atau guncangan yang terjadi pada nilai
tukar akan mempengaruhi pergerakkan ISP secara negative; 3) Responsivitas ISP
terhadap pergerakkan Bl rate direspon positif; 4) Berdasarkan hasil penelitian yang
dilakukan, guncangan atau shock terhadap pergerakkan harga minyak direspon
negatif oleh ISP; dan 5) Responsivitas ISP terhadap pergerakkan atau guncangan
terhadap harga emas direspon positif oleh ISP.

Kata kunci: Inflasi, suku bunga, kurs, harga minyak dunia, harga emas dunia,
indeks saham sektor properti (ISP), VECM
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