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ABSTRAK 

Penelitian ini bertujuan untuk menganalisis pengaruh inflasi, suku bunga, dan nilai 

tukar rupiah terhadap return saham perusahaan sektor perbankan yang terdaftar di 

Bursa Efek Indonesia (BEI) selama periode 2020–2024. Penelitian ini didasarkan 

pada pentingnya kondisi makroekonomi dalam memengaruhi kinerja pasar modal, 

mengingat sektor perbankan merupakan salah satu sektor yang paling responsif 

terhadap perubahan inflasi, suku bunga, dan nilai tukar rupiah. Perubahan pada 

ketiga indikator tersebut dapat memengaruhi keputusan investasi investor sekaligus 

pergerakan return saham. Penelitian menggunakan pendekatan kuantitatif dengan 

jenis penelitian kausal. Populasi penelitian mencakup seluruh perusahaan sektor 

perbankan yang terdaftar di Bursa Efek Indonesia pada periode 2020–2024. Sampel 

penelitian ditentukan menggunakan teknik purposive sampling sehingga diperoleh 

31 perusahaan dengan total 155 data observasi. Data yang digunakan merupakan 

data sekunder yang bersumber dari laporan keuangan perusahaan, Bursa Efek 

Indonesia, Bank Indonesia, dan Badan Pusat Statistik. Analisis data dilakukan 

menggunakan metode regresi linier berganda dengan bantuan program SPSS. Hasil 

penelitian menunjukkan bahwa secara parsial inflasi berpengaruh negatif dan 

signifikan terhadap return saham, suku bunga berpengaruh positif dan signifikan 

terhadap return saham, sedangkan nilai tukar rupiah berpengaruh negatif dan 

signifikan terhadap return saham. Secara simultan, ketiga variabel independen 

tersebut juga terbukti berpengaruh signifikan terhadap return saham, yang 

ditunjukkan oleh nilai Fhitung sebesar 8,410 dengan tingkat signifikansi 0,000. 

Selain itu, nilai Adjusted R Square sebesar 0,568 menunjukkan bahwa sebesar 

56,8% variasi return saham dapat dijelaskan oleh inflasi, suku bunga, dan nilai tukar 

rupiah, sedangkan 43,2% sisanya dipengaruhi oleh faktor lain di luar model 

penelitian. Berdasarkan hasil tersebut, dapat disimpulkan bahwa inflasi, suku 

bunga, dan nilai tukar rupiah merupakan faktor makroekonomi yang memiliki peran 

penting dalam memengaruhi return saham perusahaan sektor perbankan. Oleh 

sebab itu, investor perlu memperhatikan perkembangan indikator makroekonomi 

sebagai bahan pertimbangan dalam pengambilan keputusan investasi. Di sisi lain, 

perusahaan perbankan juga perlu meningkatkan kemampuan dalam mengantisipasi 

perubahan kondisi ekonomi agar kinerja perusahaan tetap terjaga dan mampu 

memberikan nilai yang optimal bagi para pemegang saham. 

 

Kata Kunci: Inflasi, Suku Bunga, Nilai Tukar Rupiah, Return Saham, Perbankan. 
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ABSTRACT 

This study aims to examine the effect of inflation, interest rates, and the rupiah 

exchange rate on the stock returns of banking companies listed on the Indonesia 

Stock Exchange (IDX) during the 2020–2024 period. The study is based on the 

importance of macroeconomic conditions in influencing capital market 

performance, considering that the banking sector is among the sectors most 

responsive to changes in inflation, interest rates, and exchange rates. Fluctuations 

in these macroeconomic indicators may influence investors' decisions as well as the 

movement of stock returns. This research employed a quantitative approach with a 

causal research design. The population consisted of all banking companies listed 

on the Indonesia Stock Exchange during the 2020–2024 period. The sample was 

selected using a purposive sampling technique, resulting in 31 companies with a 

total of 155 observations. The study used secondary data obtained from the 

companies' financial statements, the Indonesia Stock Exchange, Bank Indonesia, 

and Statistics Indonesia (BPS). The data were analyzed using multiple linear 

regression with the assistance of SPSS software. The results indicate that, partially, 

inflation has a negative and significant effect on stock returns, interest rates have a 

positive and significant effect on stock returns, while the rupiah exchange rate has 

a negative and significant effect on stock returns. Simultaneously, these three 

independent variables also have a significant effect on stock returns, as indicated 

by an Fcalculated value of 8.410 with a significance level of 0.000. Furthermore, 

the Adjusted R Square value of 0.568 indicates that 56.8% of the variation in stock 

returns can be explained by inflation, interest rates, and the rupiah exchange rate, 

while the remaining 43.2% is influenced by other factors outside the research 

model. Based on these findings, it can be concluded that inflation, interest rates, 

and the rupiah exchange rate are important macroeconomic factors influencing the 

stock returns of banking companies. Therefore, investors should consider the 

development of macroeconomic indicators when making investment decisions. In 

addition, banking companies are expected to strengthen their ability to anticipate 

changes in economic conditions in order to maintain corporate performance and 

maximize shareholder value. 

 

Keywords: Inflation, Interest Rates, Rupiah Exchange Rate, Stock Returns, Banking 

Sector. 
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