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PENGARUH JUMLAH UANG BEREDAR DAN SUKU BUNGA 

TERHADAP HARGA SAHAM DIMODERASI INFLASI PADA 

PERUSAHAAN LQ45 DI BURSA EFEK INDONESIA 

 

Ega Adelia 

 

ABSTRAK 

 

 

Penelitian ini bertujuan untuk menganalisis dan membuktikan secara empiris 

pengaruh jumlah uang beredar dan suku bunga terhadap harga saham dengan inflasi 

sebagai variabel moderasi pada perusahaan LQ45 yang terdaftar di Bursa Efek 

Indonesia periode 2020–2025. Metode penelitian yang digunakan adalah kuantitatif 

deskriptif dengan pendekatan asosiatif. Populasi penelitian terdiri atas 73 

perusahaan yang tergabung dalam indeks LQ45 selama periode 2020–2025. Teknik 

pengambilan sampel menggunakan purposive sampling sehingga diperoleh 17 

perusahaan dengan total 1.224 data observasi. Data yang digunakan merupakan data 

sekunder bulanan yang diperoleh dari Bursa Efek Indonesia, Bank Indonesia, Badan 

Pusat Statistik, dan Yahoo Finance. Teknik analisis data menggunakan regresi data 

panel dengan pendekatan Moderated Regression Analysis (MRA) melalui aplikasi 

SPSS 26. Hasil penelitian menunjukkan bahwa jumlah uang beredar berpengaruh 

terhadap harga saham, sedangkan suku bunga tidak berpengaruh terhadap harga 

saham. Inflasi tidak terbukti memperlemah pengaruh jumlah uang beredar terhadap 

harga saham. Demikian pula, inflasi terbukti memperkuat pengaruh suku bunga 

terhadap harga saham. 

Kata Kunci: Jumlah Uang Beredar, Suku Bunga, Inflasi, Harga Saham 
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THE EFFECT OF MONEY SUPPLY AND INTEREST RATES ON STOCK 

PRICES, MODERATED BY INFLATION, AMONG LQ45 COMPANIES 

ON THE INDONESIAN STOCK EXCHANGE 

 

Ega Adelia 
 

ABSTRACT 

 

 

This study aims to analyze and empirically test the effects of money supply 

and interest rates on stock prices, with inflation as a moderating variable, among 

LQ45 companies listed on the Indonesia Stock Exchange during the 2020–2025 

period. The research method used is descriptive quantitative analysis with an 

associative approach. The study population consisted of 73 companies included in 

the LQ45 index during the 2020–2025 period. The sampling technique used 

purposive sampling, resulting in a sample of 17 companies with a total of 1,224 

observations. The data used were monthly secondary data obtained from the 

Indonesia Stock Exchange, Bank Indonesia, the Central Statistics Agency, and 

Yahoo Finance. Data analysis employed panel data regression using the Moderated 

Regression Analysis (MRA) approach via SPSS 26. The results indicate that the 

money supply influences stock prices, whereas interest rates do not affect stock 

prices. Inflation was not found to weaken the effect of the money supply on stock 

prices. Similarly, inflation was found to strengthen the effect of interest rates on 

stock prices. 

Kata Kunci: Money Supply, Interest Rates, Inflation, Stock Prices 


