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ABSTRAK 

 
BERYL DANI ATHALLAH ZHAHRAN, PENGARUH HARGA EMAS, NILAI 

TUKAR RUPIAH, BI RATE, DAN INFLASI TERHADAP INDEKS HARGA 

SAHAM GABUNGAN (IHSG) DI BURSA EFEK INDONESIA PERIODE 

TAHUN 2020-2025 

Penelitian ini bertujuan untuk menganalisis pengaruh harga emas, nilai tukar rupiah, 

BI Rate, dan inflasi terhadap Indeks Harga Saham Gabungan (IHSG) di Bursa Efek 

Indonesia periode 2020–2025. Penelitian ini menggunakan data sekunder bulanan 

sebanyak 72 data yang diperoleh dari publikasi resmi lembaga terkait dan dianalisis 

menggunakan regresi linier berganda dengan bantuan SPSS 25. Hasil penelitian 

menunjukkan bahwa harga emas, nilai tukar rupiah, BI Rate, dan inflasi secara simultan 

berpengaruh signifikan terhadap IHSG. Secara parsial, harga emas dan inflasi 

berpengaruh positif dan signifikan terhadap IHSG, nilai tukar rupiah berpengaruh 

signifikan terhadap IHSG, sedangkan BI Rate tidak berpengaruh signifikan terhadap 

IHSG. Hasil koefisien determinasi menunjukkan nilai R Square sebesar 0,560, yang 

berarti variabel harga emas, nilai tukar rupiah, BI Rate, dan inflasi mampu menjelaskan 

variasi IHSG sebesar 56%, sedangkan sisanya sebesar 44% dipengaruhi oleh variabel 

lain di luar penelitian. 

Kata Kunci: Harga Emas, Nilai Tukar Rupiah, BI Rate, Inflasi, IHSG, Faktor 

Makroekonomi. 
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ABSTRACT 
 

BERYL DANI ATHALLAH ZHAHRAN, IMPACT OF GOLD PRICES, 

EXCHANGE RATE, BI RATE, AND INFLATION ON INDONESIA STOCK 

EXCHANGE COMPOSITE INDEX (2020–2025) 

This study aims to analyze the effect of gold prices, exchange rates, BI Rate, and 

inflation on the Composite Stock Price Index (IHSG) on the Indonesia Stock Exchange 

during the 2020–2025 period. This study uses 72 monthly secondary data obtained 

from official publications of related institutions and analyzed using multiple linear 

regression with the assistance of SPSS 25. The results show that gold prices, exchange 

rates, BI Rate, and inflation simultaneously have a significant effect on the IHSG. 

Partially, gold prices and inflation have a positive and significant effect on the IHSG, 

the exchange rate has a significant effect on the IHSG, while the BI Rate does not have 

a significant effect on the IHSG. The coefficient of determination results show an R 

Square value of 0.560, meaning that gold prices, exchange rates, BI Rate, and inflation 

are able to explain 56% of the variation in the IHSG, while the remaining 44% is 

influenced by other variables outside this study. 

Keywords: Gold Prices, Exchange Rate, BI Rate, Inflation, IHSG, Macroeconomic 

Factors. 
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