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ABSTRAK

Penelitian ini bertujuan untuk menganalisis pengaruh konsumsi rumah tangga, inflasi, nilai
tukar rupiah, dan Indeks Harga Saham Gabungan (IHSG) terhadap indeks saham sektor
consumer non-cyclicals di Bursa Efek Indonesia periode 2015-2024. Sektor consumer non-
cyclicals merupakan sektor defensif yang menyediakan barang kebutuhan pokok sehingga
memiliki karakteristik berbeda dibandingkan sektor lainnya dalam merespons perubahan
kondisi makroekonomi. Penelitian ini menggunakan pendekatan kuantitatif dengan data
sekunder berbentuk time series kuartalan periode 2015Q1-2024Q4 sebanyak 40 observasi.
Analisis dilakukan menggunakan regresi linier berganda dengan koreksi HAC (Newey-
West). Hasil penelitian menunjukkan bahwa secara parsial konsumsi rumah tangga
berpengaruh positif dan signifikan terhadap indeks saham sektor consumer non-cyclicals.
Inflasi berpengaruh negatif namun tidak signifikan terhadap indeks saham sektor consumer
non-cyclicals. Nilai tukar rupiah terhadap dolar Amerika Serikat berpengaruh negatif dan
signifikan terhadap indeks saham sektor consumer non-cyclicals, sedangkan IHSG juga
berpengaruh negatif dan signifikan terhadap indeks saham sektor consumer non-cyclicals.
Secara simultan, konsumsi rumah tangga, inflasi, nilai tukar, dan IHSG berpengaruh
signifikan terhadap indeks saham sektor consumer non-cyclicals.

Kata Kunci: Konsumsi Rumah Tangga, Inflasi, Nilai Tukar, IHSG, Consumer non-
cyclicals.
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ON THE CONSUMER NON-CYCLICALS STOCK INDEX

Andi Galih Waskito
Program Studi Ekonomi Pembangunan, Fakultas Ekonomi dan Bisnis
Universitas Pembangunan Nasional “Veteran” Jawa Timur
22011010022 @student.upnjatim.ac.id

ABSTRACT

This study aims to analyze the effect of household consumption, inflation, exchange rates,
and the Composite Stock Price Index (IHSG) on the consumer non-cyclicals sector stock
index on the Indonesia Stock Exchange during the 2015-2024 period. The consumer non-
cyclicals sector is a defensive sector that provides essential goods and therefore has
different characteristics from other sectors in responding to changes in macroeconomic
conditions. This study employs a quantitative approach using quarterly time series
secondary data from 201501-202404 with a total of 40 observations. The analysis was
conducted using multiple linear regression with HAC (Newey-West) correction. The results
show that partially, household consumption has a positive and significant effect on the
consumer non-cyclicals sector stock index. Inflation has a negative but insignificant effect
on the consumer non-cyclicals sector stock index. The rupiah exchange rate against the
United States dollar has a negative and significant effect on the consumer non-cyclicals
sector stock index, while the Composite Stock Price Index (IHSG) also has a negative and
significant effect on the consumer non-cyclicals sector stock index. Simultaneously,
household consumption, inflation, exchange rates, and IHSG have a significant effect on
the consumer non-cyclicals sector stock index.

Keywords: Household Consumption, Inflation, Exchange Rate, Composite Stock Price
Index (IHSG), Consumer non-cyclicals.
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