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ABSTRAK 

Pasar modal Indonesia memiliki beberapa indeks harga saham yang tercatat di 
Bursa Efek Indonesia, diantaranya indeks harga saham Jakarta Islamic Index (JII) dan 
LQ45. JII  merupakan indeks saham yang mengelompokkan 30 saham syariah paling 
likuid, memiliki kinerja keuangan yang baik dan kapitalisasi pasar yang besar, sedangkan 
indeks LQ45 merupakan indeks saham yang mengelompokkan 45 saham perusahaan 
teratas dan diseleksi berdasarkan berbagai ketentuan seperti memilki likuiditas tinggi, 
kapitalisasi pasar besar, frekuensi perdagangan yang tinggi serta kondisi keuangan yang 
stabil. Kedua indeks tersebut selalu mengalami fluktuasi karena dipengaruhi oleh beberapa 
faktor salah satunya faktor makro ekonomi. Penelitian ini bertujuan untuk mengetahui dan 
menganalisis pengaruh inflasi, suku bunga SBI dan nilai tukar rupiah terhadap indeks 
harga saham JII dan LQ45 di Bursa Efek Indonesia. Metode yang digunakan didalam 
penelitian ini adalah metode kuantitatif. Populasi  dalam penelitian ini yaitu perusahaan 
yang terdaftar pada indeks JII dan LQ45 periode Januari 2017 sampai Desember 2021. 
Pengambilan sampel menggunakan metode sampel jenuh dimana seluruh anggota 
populasi dijadikan sampel. Teknik analisis data yang digunakan ialah analisis regresi linier 
berganda, uji F (simultan) dan uji t (parsial) . Hasil penelitian menunjukkan bahwa inflasi, 
suku bunga SBI dan nilai tukar rupiah berpengaruh simultan terhadap indeks JII maupun 
LQ45. Hasil uji parsial menunjukkan bahwa  inflasi dan suku bunga SBI berpengaruh positif 
dan signifikan sedangkan nilai tukar rupiah berpengaruh negatif dan signifikan terhadap 
indeks JII. Untuk hasil uji parsial dari inflasi, suku bunga SBI dan nilai tukar rupiah  terhadap 
indeks LQ45 menunjukkan bahwa suku bunga SBI berpengaruh positif dan signifikan, dan 
nilai tukar rupiah berpengaruh negatif dan signifikan terhadap indeks LQ45, sedangkan 
inflasi tidak berpengaruh terhadap indeks LQ45.  

Kata kunci: Inflasi, Suku Bunga SBI, Nilai Tukar Rupiah, Indeks Harga Saham JII dan 
Indeks Harga Saham LQ45 
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ABSTRACT 

The Indonesian capital market has several stock price indices listed on the 
Indonesia Stock Exchange, including the Jakarta Islamic Index (JII) and LQ45 stock price 
index. JII is a stock index that groups the 30 most liquid Islamic stocks, has good financial 
performance and a large market capitalization, while the LQ45 index is a stock index that 
groups the top 45 company stocks and is selected based on various conditions such as 
having high liquidity, large market capitalization, frequency high trading and stable financial 
conditions. The two indices always fluctuate because they are influenced by several 
factors, one of which is macroeconomic factors. This study aims to determine and analyze 
the effect of inflation, SBI interest rates and the rupiah exchange rate on the JII and LQ45 
stock price indices on the Indonesia Stock Exchange. The method used in this research is 
a quantitative method. The population in this study are those registered on the JII and LQ45 
indices for the period January 2017 to December 2021. Sampling uses the saturated 
sample method where all members of the company's population are sampled. The data 
analysis technique used is multiple linear regression analysis, F test (simultaneous) and t 
test (partial). The results showed that inflation, SBI interest rates and the rupiah exchange 
rate simultaneously affected the JII and LQ45 indices. The partial test results show that 
inflation and SBI interest rates have a positive and significant effect, while the rupiah 
exchange rate has a negative and significant effect on the JII index. For the partial test 
results of inflation, SBI interest rates and the rupiah exchange rate on the LQ45 index, it 
shows that the SBI interest rate has a positive and significant effect and the rupiah 
exchange rate has a negative and significant effect on the LQ45 index, while inflation has 
no effect on the LQ45 index. 
 
Keywords: Inflation, SBI Interest Rate, Rupiah Exchange Rate, JII Stock Price Index 
and LQ45 Stock Price Index 


