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ABSTRAK 

Gedion Setiawan / 25130090 / 2017 / Pengaruh Tingkat Inflasi, Nilai Tukar Rupiah 

dan Tingkat Suku Bunga Sertifikat Bank Indonesia tehadap Return Saham 

Automotive and Allied Products periode 2010-2016 / Pembimbing: Drs. Sugeng 

Rijadi., M.M. 

Hubungan antara risiko dan keuntungan dari investasi adalah berbanding lurus. 

Risiko yang akan berdampak dalam hal investasi itu ada dua hal, yaitu risiko mikro 

atau micro risk, yaitu risiko yang dapat dihilangkan dengan cara diversifikasi, dan 

risiko makro atau macro risk, risiko. Penelitian ini dilakukan dalam rangka 

mengetahui pengaruh Tingkat Inflasi, Nilai Tukar Rupiah, Tingkat Suku Bunga SBI 

terhadap return saham perusahaan Automotives and Allied Products periode 2010-

2016. 

Inflasi menandakan bahwa masyarakat harus mengeluarkan dana lebih banyak untuk 

memenuhi kebutuhan konsumsinya sehari-hari. Hal ini menyebabkan dana yang akan 

dialihkan untuk investasi semakin berkurang. Perubahan nilai tukar mata uang rupiah 

terhadap mata uang asing (Khususnya dolar Amerika) akan menimbulkan resiko bagi 

para investor di pasar modal. Suku bunga merupakan salah satu indikator yang 

menunjukkan kondisi perekonomian yang sedang terjadi. 

Data yang digunakan dalam penelitian antara lain: Harga saham perusahaan-

perusahaan yang termasuk dalam sektor Automotive and Allied Products dari tahun 

2010-2016 yang diakumulasikan kedalam rumus capital gain untuk mendapatkan 

return saham. Pengujian model menggunakan Uji statistik menggunakan regresi 

linier berganda yang telah memenuhi uji asumsi klasik yaitu uji normalitas, uji 

multikolinieritas, uji heteroskedastisitas, uji autokorelasi. 

 Berdasarkan hasil penelitian, diketahui bahwa secara keseluruhan (tingkat inflasi, 

nilai tukar rupiah terhadap dollar Amerika serta tingkat suku bunga Sertifikat Bank 

Indonesia) berpengaruh signifikan terhadap return saham. Ketiga variabel tersebut 

dapat menjelaskan variabel return saham sebesar 21.9 %. Tingkat Inflasi dan nilai 

tukar rupiah terhadap dolar Amerika terbukti berpengaruh signifikan terhadap return 

saham, sedangkan tingkat suku bunga Sertifikat Bank Indonesia terbukti tidak 

berpengaruh terhadap return saham. 

Dari hasil penelitian dapat ditarik kesimpulan bahwa tingkat Inflasi berpengaruh 

signifikan positif terhadap return saham, nilai tukar rupiah terhadap dollar Amerika 

berpengaruh signifikan negatif terhadap return saham. Sedangkan tingkat suku bunga 

Sertifikat Bank Indonesia tidak cukup bukti berpengaruh negatif terhadap return 

saham. 

 



iv 
 

ABSTRACT 

 

Gedion Setiawan / 25130090 / 2017 / Influence on Inflation Rate, Rupiah Exchange 

Rate and Interest Rate of Bank Indonesia Certificate to stock Return of Automotive 

and Allied Products Share from 2010-2016/ Advisor: Drs. Sugeng Rijadi., M.M. 

The relationship between risk and return on investment is directly proportional. Risks 

that will impact on the investment there are two things, namely micro risk or micro 

risk, the risks that can be eliminated by way of diversification, and risk macro or 

macro risk, risk. This research is conducted in order to know the influence of Inflation 

Rate, Rupiah Exchange Rate, SBI Interest Rate to stock return of Automotives and 

Allied Products for 2010-2016 period. 

Inflation indicates that people need to spend more to fulfill their daily consumption 

needs. This causes the funds to be diverted for investment decreases. Changes in the 

exchange rate of the rupiah against foreign currencies (especially US dollar) will pose 

a risk to investors in the capital market. Interest rate is one indicator that shows the 

condition of the economy that is happening. 

The data used in the study include: Stock prices of companies included in the sector 

of Automotive and Allied Products from 2010-2016 which is accumulated into the 

capital gains formula to get stock returns. Testing the model using statistical test 

using multiple linear regression that has met the classical assumption test that is 

normality test, multicolinierity test, heteroscedasticity test, autocorrelation test. 

Based on the result of research, it is known that overall (inflation rate, exchange rate 

of rupiah to US dollar and interest rate of Bank Indonesia Certificate) have significant 

effect to stock return. These three variables can explain the stock return variables of 

21.9%. Inflation rate and rupiah exchange rate against US dollar proved to have a 

significant effect on stock return, while the interest rate of Bank Indonesia 

Certificates proved to have no effect on stock return. 

From the research results can be concluded that the level of Inflation has a significant 

positive effect on stock return, the exchange rate of rupiah against the US dollar has 

a significant negative effect on stock returns. While the interest rate of Bank 

Indonesia Certificates is not enough evidence to have a negative effect on stock 

returns. 
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