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ABSTRAK

Penelitian ini bertujuan untuk menguji pengaruh suku bunga, inflasi, dan nilai
tukar terhadap Indeks Harga Saham Gabungan (IHSG) di Bursa Efek Indonesia
(BEI) pada periode 2017-2025, yang mencakup fase sebelum, saat, dan pasca
pandemi COVID-19. Penelitian ini menggunakan data sekunder berupa data time
series bulanan periode Januari 2017 hingga Desember 2025 yang bersumber dari
situs resmi Bank Indonesia, Badan Pusat Statistik, dan Bursa Efek Indonesia dengan
teknik sample jenuh (sensus) sehingga diperoleh 108 observasi.

Analisis dilakukan melalui uji asumsi klasik, yaitu uji normalitas, uji
multikolinearitas, uji heteroskedastisitas, dan uji autokorelasi, dilanjutkan dengan
regresi linear berganda disertai variabel dummy untuk periode saat dan pasca
COVID-19, serta uji hipotesis berupa uji koefisien determinasi, uji T, dan uji F
dengan bantuan software IBM SPSS versi 27. Temuan dari penelitian ini
menunjukkan bahwa secara parsial suku bunga dan inflasi tidak berpengaruh
terhadap IHSG, sedangkan nilai tukar berpengaruh negatif dan signifikan terhadap
[HSG.

Kata kunci: Suku Bunga, Inflasi, Nilai Tukar, Indeks Harga Saham Gabungan
(IHSG), COVID-19.



ABSTRACT

This study aims to examine the influence of interest rates, inflation, and
exchange rates on the IHSG on the Indonesia Stock Exchange (IDX) in the period
2017-2025, which includes the phases before, during, and after the COVID-19
pandemic. This study uses secondary data in the form of monthly time series data
for the period January 2017 to December 2025 sourced from the official websites
of Bank Indonesia, the Central Statistics Agency, and the Indonesia Stock Exchange
with a saturated sample technique (census) so that 108 observations were obtained.

The analysis was carried out through classical assumption tests, namely
normality tests, multicollinearity tests, heteroscedasticity tests, and autocressation
tests, followed by multiple linear regression accompanied by dummy variables for
the period during and after COVID-19, as well as hypothesis tests in the form of
determination coefficient tests, T tests, and F tests with the help of IBM SPSS
software version 27. The findings of this study show that partially interest rates and
inflation have no effect on the IHSG, while the exchange rate has a negative and
significant effect on the IHSG.

Keywords: Interest Rates, Inflation, Exchange Rate,IHSG, COVID-19.
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