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ABSTRAK 

 

Penelitian ini menganalisis pengaruh Jakarta Interbank Offered Rate (JIBOR), nilai 

transaksi saham, inflasi, dan Non-Performing Financing (NPF) terhadap harga 

saham PT Bank Syariah Indonesia Tbk. (BSI). Latar belakang penelitian adalah 

posisi strategis BSI pasca-merger tiga bank syariah BUMN yang menjadikannya 

bank syariah terbesar di Indonesia. Data yang digunakan merupakan data kuartalan 

periode 2021–2024 dengan metode regresi linier berganda. Hasil penelitian 

menunjukkan bahwa nilai transaksi saham berpengaruh positif signifikan terhadap 

harga saham, sedangkan inflasi berpengaruh negatif. Sebaliknya, JIBOR dan NPF 

tidak berpengaruh signifikan. Temuan ini menegaskan bahwa faktor pasar dan 

kondisi makroekonomi lebih dominan dalam memengaruhi harga saham BSI 

dibanding faktor moneter maupun risiko pembiayaan. Penelitian ini diharapkan 

memberikan kontribusi bagi literatur pasar modal syariah serta menjadi masukan 

praktis bagi investor, regulator, dan manajemen perbankan syariah. 
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ABSTRACT 

 

This study examines the effect of the Jakarta Interbank Offered Rate (JIBOR), stock 

transaction value, inflation, and Non-Performing Financing (NPF) on the stock 

price of PT Bank Syariah Indonesia Tbk. (BSI). The research is motivated by BSI’s 

strategic role as the largest Islamic bank in Indonesia after the merger of three 

state-owned Islamic banks. Quarterly data for the 2021–2024 period were analyzed 

using multiple linear regression. The results show that transaction value has a 

positive and significant effect on stock prices, while inflation has a negative effect. 

Conversely, JIBOR and NPF have no significant impact. These findings indicate 

that market activity and macroeconomic conditions play a greater role in 

determining BSI’s stock price than interbank rates or financing risks. The study 

contributes to Islamic capital market literature and provides practical insights for 

investors, regulators, and Islamic banking management. 
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