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ABSTRAK 

Penelitian ini bertujuan untuk menganalisis pengaruh BI Rate, nilai tukar rupiah, 

harga emas dunia, dan indeks S&P 500 terhadap saham sektor perbankan di 

Indonesia periode 2019-2024. Data yang digunakan merupakan data time series 

bulanan yang diperoleh dari Bank Indonesia, Investing.com dan Bursa Efek 

Indonesia. Metode analisis yang digunakan adalah Vector Autoregression (VAR) 

dalam bentuk first difference karena seluruh variabel stasioner pada diferensiasi 

pertama dan tidak memiliki hubungan kointegrasi (hubungan jangka panjang). 

Analisis dilakukan melalui uji stasioneritas, lag optimal, stabilitas model, kausalitas 

Granger, Impulse Response Function (IRF), dan Forecast Error Variance 

Decomposition (FEVD). Hasil penelitian menunjukkan bahwa nilai tukar rupiah 

berpengaruh negatif signifikan terhadap indeks saham sektor perbankan, sedangkan 

indeks S&P 500 berpengaruh positif signifikan dan menjadi variabel paling 

dominan. Sementara itu, BI Rate dan harga emas dunia tidak berpengaruh 

signifikan. Hasil IRF menunjukkan respons pasar bersifat sementara dan kembali 

stabil dalam 4-10 periode, sedangkan FEVD menunjukkan kontribusi terbesar 

berasal dari indeks S&P 500. Penelitian ini menunjukkan bahwa faktor global lebih 

dominan memengaruhi saham sektor perbankan dibandingkan kebijakan moneter 

domestik. 

Kata Kunci: Indeks Perbankan, BI Rate, Nilai Tukar, Harga Emas, Indeks S&P 500 
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ABSTRACT 

This study aims to analyze the effect of the BI Rate, rupiah exchange rate, world 

gold prices, and the S&P 500 Index on banking sector stocks in Indonesia during 

the 2019–2024 period. The data used are monthly time series data obtained from 

Bank Indonesia, Investing.com, and the Indonesia Stock Exchange. The analytical 

method employed is Vector Autoregression (VAR) in first difference form because 

all variables are stationary at the first difference level and do not exhibit 

cointegration (long-run relationship). The analysis was conducted through 

stationarity tests, optimal lag selection, model stability tests, Granger causality 

tests, Impulse Response Function (IRF), and Forecast Error Variance 

Decomposition (FEVD). The results show that the rupiah exchange rate has a 

significant negative effect on the banking sector stock index, while the S&P 500 

Index has a significant positive effect and is the most dominant variable. 

Meanwhile, the BI Rate and world gold prices do not have a significant effect. The 

IRF results indicate that market responses are temporary and return to stability 

within 4–10 periods, while the FEVD results show that the largest contribution 

comes from the S&P 500 Index. This study indicates that global factors are more 

dominant in influencing banking sector stocks than domestic monetary policy. 

Keywords: Banking Index, BI Rate, Exchange Rate, Gold Prices, S&P 500 Index 
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