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ABSTRAK 

 

Penelitian ini bertujuan untuk menganalisis BI Rate, Inflasi, Kurs Dan Jumlah Uang 

Beredar Terhadap Harga Saham Perusahaan Indeks SRI-KEHATI. Jenis penelitian ini 

merupakan penelitian kuantitatif dengan desain penelitian yang digunakan yaitu 

kausalitas atau hubungan sebab akibat. Jenis data yang digunakan adalah data sekunder. 

Populasi dalam penelitian ini adalah 26 perusahaan yang terdaftar di Indeks SRI-

KEHATI selama periode 2019-2023. Metode pemilihan sampel menggunakan 

purposive sampling, dan didapatkan sebanyak 19 sampel Indeks SRI-KEHATI dihitung 

berdasarkan kriteria yang ditetapkan peneliti. Metode analisis data yang digunakan 

dalam penelitian ini adalah analisis regresi data panel dengan menggunakan Eviews 13. 

Hasil penelitian menunjukkan bahwa BI Rate, Inflasi, dan Kurs berpengaruh negatif dan 

signifikan terhadap Harga Saham Perusahaan Indeks SRI-KEHATI. Sementara itu, 

Jumlah Uang Beredar tidak berpengaruh signifikan terhadap Harga Saham. Hasil ini 

menunjukkan bahwa faktor makro ekonomim seperti BI Rate, Inflasi dan Kurs memiliki 

peran penting dalam menentukan pergerakan Harga Saham Perusahaan Indeks SRI-

KEHATI, sedangkan Jumlah Uang Beredar tidak memberikan pengaruh signifikan 

secara langsung. 

Kata Kunci: BI Rate, Inflasi, Kurs Dan Jumlah Uang Beredar, Harga Saham 
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ABSTRACT 

 

This study aims to analyze the BI Rate, Inflation, Exchange Rate, and Money 

Supply on the Stock Prices of Companies in the SRI-KEHATI Index. This research is 

quantitative, using a causality design. The data used are secondary data. The population 

in this study were 26 companies listed in the SRI-KEHATI Index during the 2019-2023 

period. The sample selection method used purposive sampling, resulting in 19 SRI-

KEHATI Index samples calculated based on the researcher's established criteria. The 

data analysis method used in this study was panel data regression analysis using Eviews 

13. The result show that the BI Rate, Inflation, and Exchange Rate have a negative and 

significant effect on the Stock Prices of companies in the SRI-KEHATI Index. Meanwhile, 

the Money Supply has no significant effect on Stock Price. The result indicate that macro 

economic factors, BI Rate, Inflation, and Exchange Rate, play an important role in 

determining the movement of Stock Price of SRI-KEHATI companies, while the Money 

Supply does not exert a significant direct influence. 

Keywords: BI Rate, Inflation, Exchange Rate, Money Supply, Stock Price 

http://digilib.mercubuana.ac.id/



x  

DAFTAR ISI 

SAMPUL SKRIPSI ................................................................................................ 0 

JUDUL SKRIPSI ................................................................................................... i 

SURAT PERNYATAAN KARYA SENDIRI ........................................................ ii 

SURAT PERNYATAAN SIMILARITY ................................................................ iii 

LEMBAR PENGESAHAN SKRIPSI .................................................................... iv 

KATA PENGANTAR ........................................................................................... v 

PERNYATAAN PERSETUJUAN PUBLIKASI T U G A S 

A K K H I R ........................................................................................................ vii 

ABSTRAK ............................................................................................................ viii 

ABSTRACT............................................................................................................. ix 

DAFTAR ISI ........................................................................................................... x 

DAFTAR GAMBAR .............................................................................................. xii 

DAFTAR TABEL.................................................................................................. xiii 

DAFTAR LAMPIRAN ......................................................................................... xiv 

BAB I PENDAHULUAN ........................................................................................ 1 

A. Latar Belakang Penelitian .................................................................................................1 

B. Rumusan Masalah Penelitian ......................................................................................... 13 

C. Tujuan Penelitian ......................................................................................................... 13 

D. Kontribusi Penelitian .................................................................................................... 14 

BAB II KAJIAN PUSTAKA DAN PENGEMBANGAN HIPOTESIS ................ 16 

A. Kajian Pustaka ........................................................................................................... 16 

1. Signaling Theory 16 

2. Agency Theory 17 

3. Arbitrage Pricing Theory 18 

4. Indeks SRI-KEHATI 19 

5. Harga Saham 21 

6. BI Rate 22 

7. Inflasi 24 

8. Kurs 25 

9. Jumlah Uang Beredar (M2) 26 

http://digilib.mercubuana.ac.id/



xi  

10. Penelitian Terdahulu 27 

B. Pengembangan Hipotesis ........................................................................................... 29 

1. Pengaruh BI Rate Terhadap Harga Saham 30 

2. Pengaruh Inflasi Terhadap Harga Saham 31 

3. Pengaruh Kurs Terhadap Harga Saham 32 

4. Pengaruh Jumlah Uang Beredar Terhadap Harga Saham 33 

C. Kerangka Berpikir ..................................................................................................... 34 

BAB III METODE PENELITIAN ........................................................................ 35 

A. Waktu dan Tempat Penelitian ........................................................................................ 35 

B. Desain Penelitian ......................................................................................................... 35 

C. Definisi dan Operasionalisasi Variabel ............................................................................ 35 

D. Populasi dan Sampel Penelitian ..................................................................................... 40 

E. Metode Pengumpulan Data ............................................................................................ 41 

F. Metode Analisis Data .................................................................................................... 42 

G. Pemilihan Model Regresi Data Panel.............................................................................. 45 

H. Uji Asumsi Klasik......................................................................................................... 48 

I. Pengujian Kelayakan Model .......................................................................................... 48 

BAB IV HASIL DAN PEMBAHASAN ................................................................ 51 

A. Gambaran Umum Dan Objek Penelitian ......................................................................... 51 

B. Analisis Statistik Deskriptif ............................................................................................ 53 

C. Analisis Statistik Inferensial ........................................................................................... 55 

D. Pemilihan Model Regresi Data Panel.............................................................................. 56 

E. Uji Kelayakan Model .................................................................................................... 60 

F. Hasil dan Pembahasan .................................................................................................. 63 

BAB V KESIMPULAN DAN SARAN .................................................................. 67 

A. Kesimpulan ................................................................................................................. 67 

B. Saran ........................................................................................................................... 67 

DAFTAR PUSTAKA ............................................................................................ 71 

LAMPIRAN .......................................................................................................... 79 

http://digilib.mercubuana.ac.id/



xii  

DAFTAR GAMBAR 
 

 

Gambar Judul Halaman 

Gambar 1.1 Pergerakan Indeks Saham 4 

Gambar 1.2 Pergerakan BI Rate 6 

Gambar 1.3 Pergerakan Inflasi 7 

Gambar 1.4 Pergerakan Kurs (Dollar AS) 9 

Gambar 1.5 Pergerakan Jumlah Uang Beredar 11 

Gambar 2.1 Kerangka Konseptual Penelitian 34 

http://digilib.mercubuana.ac.id/



xiii  

DAFTAR TABEL 

 

Tabel Judul Halaman 
 

 

Tabel 2.1 Penelitian Terdahulu 27 

Tabel 3.1 Operasional Variabel Penelitian 39 

Tabel 3.2 Kriteria Sampel Penelitian 40 

Tabel 3.3 Daftar Perusahaan pada Sampel Penelitian 41 

Tabel 4.1 Daftar Perusahaan Indeks SRI-KEHATI 52 

Tabel 4.2 Hasil Uji Deskriptif 53 

Tabel 4.3 Hasil Uji Random Effect Model 56 

Tabel 4.4 Hasil Uji Chow 57 

Tabel 4.5 Hasil Uji Hausman 58 

Tabel 4.6 Hasil Uji Lagrange Multiplier 59 

Tabel 4.7 Hasil Pemilihan Model Regresi Data Panel 59 

Tabel 4.8 Hasil Uji F 60 

Tabel 4.9 Hasil Uji Determinasi R2 60 

Tabel 4.10 Hasil Uji t 61 

http://digilib.mercubuana.ac.id/



xiv  

 

 

 DAFTAR LAMPIRAN  

Lampiran Judul Halaman 

Lampiran 1 Daftar Perusahaan Indeks SRI-KEHATI 79 

Lampiran 2 Tabulasi Data Sampel Perusahaan Penelitian 80 

Lampiran 3 Hasil Uji Statistik Deskriptif 83 

Lampiran 4 Hasil Uji Random Effect Model 84 

Lampiran 5 Hasil Uji Chow 85 

Lampiran 6 Hasil Uji Hausman 86 

Lampiran 7 Hasil Uji Lagrange Multiplier 87 

Lampiran 8 Hasil Uji F 88 

Lampiran 9 Hasil koefisien determinasi R2 88 

 

http://digilib.mercubuana.ac.id/




