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ABSTRACT

This study aims to understand the effect of
bitcoin and macroeconomic fundamentals
(inflation, exchange rate, BI Rate, money supply,
and IDX) on the LQ45 index. The type of data
used in this study is secondary data in the form
of time series with a research period of January
2018 to December 2022. The data in this study
consisted of quantitative data. The data analysis
technique applies multiple linear regression
which is processed using SPSS version 25. The
results state that bitcoin has a negative effect on
the LQ45 index, inflation has a positive effect on
the LQ45 index, exchange rate has a negative
effect on the LQ45 index, BI Rate has a negative
effect on the LQ45 index, money supply has a
negative effect on the LQ45 index, IDX has a
positive effect on the LQ45 index.
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INTRODUCTION

Every company activity can increase added value if it supports business
success (Hariyati et al., 2022). Globalization and technological advancements
drive significant changes in the global economy, forcing companies to adapt
(Melnik & Vakulik, 2021; Rohmah et al., 2022). Effective adaptation allows
companies to remain competitive and maintain long-term growth amid global
market uncertainty. One of the modern financial phenomena that attracts
attention is the growth of Bitcoin, which can affect stock prices through
interaction with macroeconomic factors (Sovbetov, 2018; Ahmed, 2021).
Investing in cryptocurrency assets is currently a relatively new and well-liked
investment option in Indonesia (Rosmiwilujeng et al., 2023).

Bitcoin is considered an attractive speculative asset for investors due to its
high volatility, however, it can make investing riskier if not managed properly.
The financial theory explains that when investment risk increases, the level
of profit required by investors is greater (Hidayat et al., 2024). Macroeconomic
indicators such as inflation, exchange rates, BI Rate, money supply, and stock
indices such as IDX and LQ45 remain the main benchmarks in assessing a
country's economic condition (Olokoyo et al., 2020). Stock indices, such as the
LQ45, reflect market performance by averaging stock prices of selected
companies based on liquidity and market capitalization. These indices are
influenced by financial performance and macroeconomic factors, which affect
investor sentiment and market stability (Dewi et al., 2023). Recently, Bitcoin and
cryptocurrencies have emerged as factors potentially impacting stock markets,
though studies on their relationship with indices like the LQ45 have shown
conflicting results, warranting further research. Sihombing et al. (2020) found a
positive influence, while Fahrani and Bachtiar (2020) stated that Bitcoin
fluctuations are insignificant to stock price movements. Robiyanto (2019) and
Andi et al. (2022) found a negative influence between Bitcoin and the LQ45 index.
Similarly, studies on macroeconomic factors like inflation and currency rates
have produced conflicting findings; Khrisdayanti & Manunggal (2023) found
that inflation positively influenced the LQ45 index, while Maniil et al. (2023)
found a negative influence

Previous research has not fully uncovered how macroeconomic conditions
and Bitcoin affect the LQ45 index, especially in the 2018-2022 period.
Inconsistencies in findings, such as the effects of inflation and exchange rates,
indicate the existence of research gaps. Previous research have found mixed
results regarding Bitcoin's influence on the stock market. Sthombing et al. (2020)
showed a positive influence, while Fahrani & Bachtiar (2020) stated that the
influence was not significant, while Andi et al. (2022), Anggita (2020), and
Robiyanto (2019) found a negative influence. Macroeconomic variables also show
varying results, research by Khrisdayanti & Manunggal (2023), Oktavia &
Khairiyah (2023) and Rimbano (2015) stated that inflation has a positive effect on
the LQA45 index, while Maniil et al., (2023), Nurmansyah & Thamrin (2022), Ani
& Andrian (2022) stated that inflation has a negative effect. There are also
differences in exchange rate variables, the results of research by Andi et al.,
(2022), Pahlevi & Nurhadi (2022), Ristia Ilyas, (2022) stated that it had a negative
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effect on the LQ45 index, in contrast to Oktavia & Khairiyah (2023), Wijaya &
Priana (2023), Setiadi & Masdupi (2020) which stated that it had a positive effect.
Regarding the BI Rate, the findings from Kurniawan & Nugroho (2022), Ristia
(2022), Fatih & Ismiyanti (2016) stated that it had a negative influence on the LQ45
index, different from the results of the research of Prakoso et al., (2018),
Kurniawan & Nugroho (2022), Ristia (2022) which stated a positive influence

The variable of the amount of money in circulation is also a debate, research
by Khrisdayanti & Manunggal (2023), Nurmansyah & Thamrin, (2022),
Yuniningsih et al,. (2019) stated a negative influence, while the study of
Fathorrahman & Suaydi (2018) found a positive influence on the LQ45 index.
Related to IDX, Pratiwi & Hendrawan (2017), Pradita (2019) stated a positive and
significant influence on the LQ45 index. However, the findings of Dewi (2020)
stated that IDX did not influence the LQ45 index. This study addresses
inconsistent findings by examining the impact of Bitcoin and macroeconomic
variables such as inflation, exchange rates, the BI Rate, money supply, and the
IDX on the LQ45 index from 2018 to 2022. It aims to fill gaps in the empirical
literature, update knowledge on Indonesia’s capital market, and contribute to the
understanding of financial market complexity in the digital era.

LITERATURE REVIEW
Signal Theory

Spence (1973) presented Signal Theory, which explains how managers use
signals to inform shareholders about company conditions, enabling informed
investment decisions. Managers ensure these signals reflect real performance,
while shareholders interpret them to reduce asymmetry. Signal theory also
highlights how information sources indicate profitable opportunities (Saputri &
Anwar, 2021). The owner sends signals, which are then analyzed. Investors
receive announcements to support decisions, as every action conveys
information, often assessed through market conditions like supply and demand
(Saputra & Hidayat, 2024).

Arbitrage Pricing Theory (APT)

Ross (1976) proposed the Arbitrage Pricing Theory (APT), which relates
expected returns to macroeconomic conditions. Each component’s risk helps
estimate stock returns. Several studies have examined macroeconomic impacts
on stock returns in South Asia (Aquino, 2004; Barodawala & Ranawat, 2018). APT
enables investors to understand how macroeconomic shifts affect portfolios,
offering a comprehensive framework for investment strategy.

The Effect of Bitcoin on the LQ45 Index

Pamilangan & Robiyanto (2019) stated that cryptocurrencies negatively
influence the LQ45 index, indicating an inverse relationship between their
values. This may stem from differing market characteristics, as
cryptocurrencies —being decentralized —are less affected by conventional
economic shifts. Thus, they may serve as a potential hedging instrument against
LQ45 fluctuations and other market risks.
H1: Bitcoin variables have a negative and significant effect.
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The Effect of Inflation on the LQ45 Index

Inflation is a general rise in prices driven by demand and supply (Lee, 2022). It
can boost company revenues and profits through higher product prices (Glover
et al., 2023), potentially raising the LQ45 index. Investors also turn to stocks to
hedge against currency value declines from inflation (Heryanto, 2016).

H2: Inflation variables have a positive and insignificant effect.

The Effect of Exchange Rate on the LQ45 Index

Investors view the rupiah’s depreciation against the US dollar as a sign of
Indonesia’s economic challenges and instability. A stronger dollar can weaken
the rupiah and negatively impact the LQ45 index. Anticipating risks, investors
may sell off shares, potentially driving the index down (Terayana & Triaryati,
2018).
H3: Exchange rate variables have a negative and significant effect.

The Effect of BI Rate on the LQ45 Index

An increase in the BI Rate impacts capital and money markets. Highly
leveraged companies face rising interest costs, while investors shift to higher-
yield instruments, potentially triggering stock sell-offs (Suwandy, 2014). Banks
may adjust deposit rates, affecting funding costs and performance (Suwandy,
2014), while investment and consumption levels may also decline.
H4: The BI Rate variable has a negative and insignificant effect.

The Effect of Money Supply on the LQ45 Index

Dao (2022) found that the money supply positively and significantly affects
monetary policy. Expansionary policy increases money supply, boosts
production, consumption, and use of financial assets. By lowering interest and
credit growth rates, it reduces capital costs, raises investor expectations, and
drives stock prices through increased market cash flow.
H5: The variable amount of money supply has a positive and significant effect.

The Influence of IDX on the LQ45 Index

Pratiwi & Hendrawan (2017) found that JCI movements significantly affect
the LQ45 Index due to overlapping leading stocks. While the JCI reflects the
broader market, LQ45 focuses on liquid, high-cap stocks causing both indices to
rise when these shared stocks increase in value.
Heé: IDX variables have a positive and significant effect
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Figure 1. Conceptual Framework
METHODOLOGY

This study uses explanatory and confirmatory approaches to examine the
influence of different factors on the LQ45 index. The explanatory approach aims
to identify the influence of independent variables, such as bitcoin, inflation rate,
exchange rate, BI Rate, money supply, and IDX on the LQ45 index, while the
confirmatory approach is used to verify the theory in the specific context of the
research through quantitative analysis using SPSS software version 25.0. The
data utilized is descriptive quantitative data sourced from secondary data,
covering the population of 45 companies in the LQ45 index during the monthly
period 2018-2022. Information related to macroeconomic fundamentals is
obtained from organizations including Yahoo Finance, the Central Statistics
Agency, the Indonesia Stock Exchange, and Bank Indonesia. This study's
objective is to give a thorough knowledge of how these factors affect the LQ45
index in the context of the financial market.

Data analysis techniques involve descriptive statistics forming a holistic
view of the dataset, while multiple linear regression analysis is applied to test
and explore relationships in various variables in a deeper context (Wardifa &
Yanthi, 2022; Ghozali, 2018). To validate the model, traditional assumption tests
like the heteroscedasticity, multicollinearity, and normality tests are employed
(Pintarto & Pujiono, 2021; Ghozali, 2018). The F test is used in the model's
feasibility test, and the coefficient of determination (R2) indicates the degree to
which changes in the independent variable account for variations in the
dependent variable, multiple linear regression, and hypothesis tests (Sugiyono,
2017).
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RESEARCH RESULT
Table 1. Descriptive Statistical Test
N Min Max Mean Std'. .
Deviasi

BTC 60 3457,79 61318,96  20337,93  16957,86
INF 60 1,32 5,95 2,80 1,15
NT 60 13380,36 1586743 1442496 494,93
BI 60 3,50 6,00 4,50 0,92745

JUB 60 5351650,3 8528022,3 6617290,8 917515,79
IDX 60 453893 7228,91 6161,2952 648,18
LQ45 60 6911 1105,76 938,3528 93,68

From the descriptive statistical data table 1. Bitcoin has significant
fluctuations from its minimum to maximum value, indicating high volatility in
the value of this asset. Average inflation is around 2.81%, signaling the general
rate of price increases in the economy. Exchange rates have a more limited
variation, with relatively low standard deviations, indicating relative stability in
a currency's value. Additionally, there are significant fluctuations in the amount
of money in circulation, indicating a change in the availability of money in the
market. The IDX and the LQ45 index show an upward trend in the observed
timeframe, which illustrates the relative growth in major stock market indices.
Overall, this data reflects the variation in the economic variables observed, with
some showing high volatility while others show a steady upward trend.

Table 2. Normality Test
Kriteria Signifikansi
Asymp. Sig. (2-tailed) 0,200

A regression model is considered optimal when it shows a normal or near-
normal distribution (Nurcahyani, & Bhilawa, 2021). Statistical results with
Asymp values were obtained from the normalcy test using the Kolmogorov-
Smirnov Test. The 2-tailed sig. was 0.200. The significance level (0.200 > 0.05) is
exceeded by the significance value of 0.200. Therefore, it is evident that every
variable noted in this study show a tendency to the data distribution pattern that
follows the normal distribution.

Table 3. Multicollinearity Test
Collinearity Statistics

Model Tolerance VIF

1 Bitcoin ,166 6,023
Inflation (%) ,204 4,914
Exchange rate ,291 3,440
BI Rate (%) ,240 4,168
Money Supply ,161 6,198
IDX ,201 4,972
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Considering that each variable's Variance Inflation Factor (VIF) value is
less than 10 and its tolerance value is greater than 0.1. There's not discernible
multicollinearity between the variables in the analysis model in the tested data.
Thus, the data are eligible to proceed to the advanced analysis stage without the
risk of serious impact of multicollinearity on the results of statistical analysis.

Table 4. Heteroscedasticity Test (Glacier Test)

t Sig.
1 Bitcoin -0,680 0,500
Inflation (%) -1,457 0,151
Exchange rate 0,633 0,530
BI Rate (%) -2,035 0,057
Money Supply -0,598 0,552
IDX 1,673 0,100

An optimal regression model shows homoscedasticity, which indicates
the absence of heteroscedasticity that can interfere with statistical validity and
parameter estimation. Heteroscedasticity refers to the inconsistency of residual
variants between various observations. Heteroscedasticity tests were performed
to check for inconsistent variations of residuals between observations in the
regression model. The heteroscedasticity test intends to identify differences in
residual variation between different observations (Afriani & Satyawan, 2023).
The analysis's findings, as displayed in Table 4, indicate that the significance
value (Sig.) attained is higher than the 0.05 cutoff. Therefore, the conclusion is
that no evidence was found to support the existence of heteroscedasticity in the
regression model applied to the variables of this study.

Table 5. Goodness of Fit Test (Test F)

Model F Sig.
1 Regression 189,505 0,017
Residual
Total

With the significance value (Sig.) in Table 5 being 0.017 or less than 0.05,
this shows that Bitcoin, Inflation, Exchange Rate, Bl Rate, Money Supply, and
IDX together have a significant impact on the LQ45 Index. This indicates that
these factors have an important statistical impact on changes in the LQ45 Index.

Table 6. Multiple Linear Regression Test

Adjusted R Adjusted R

R Square Square
Model R Square
1 0,977 0,955 0,950 20,86050

Considering that the determination coefficient's (R Square) value reached
0.955, or comparable to 95.5%, which was recorded in the SPSS analysis output,
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the conclusion of the analysis shows that the variables Bitcoin, Inflation,
Exchange Rate, BI Rate, Money Supply, and IDX collectively contribute
significantly to the observed variation in the movement of the LQ45 Index. That
is, about 95.5% of the fluctuations of the LQ45 Index is explicable by the
regression model's combination of these variables. The remainder, about 4.5%,
could have been impacted by additional factors not considered in this study or
by additional variables that were not studied.
Table 7. Multiple Linear Regression Test

Unstandardized Coefficients

Model B Std. Error

1 (Constant) 624,812 139,810
Bitcoin -,001 ,002
Inflation (%) 182 5,193
Exchange rate -,025 ,010
BI Rate (%) -2,376 5,978
Money Supply -3,392E-5 ,006
IDX ,150 ,009

Source: Secondary data, SPSS-25 output (Processed, 2025)

Based on Table 7. The linear regression model of the research was obtained
as follows:
LQ45 = 624,812 - 0,001BTC + 0,182INF - 0,025NT - 2,376BI - 3,392JUB + 0,150IDX
+e
Table 8. Hypothesis Test (T-Test)

t Sig.

1 (Constant) 4,469 0,026
Bitcoin -2,119 0,039
Inflation (%) 0,035 0,972
Exchange rate -2,440 0,018

BI Rate (%) -0,397 0,693

Money Supply -4,604 0,013

IDX 16,043 0,011

Based on Table 8. The multiple linear regression test's findings indicated
that the variables have a Sig value of < 0.05 are Bitcoin, Exchange Rate, Money
Supply and IDX. This means that these variables have a significant effect on the
LQ45 Index. However, the Bl Rate and Inflation variables have a non-significant
impact on the LQ45 Index, as indicated by their Sig values of > 0.05.
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DISCUSSION
The Effect of Bitcoin on the LQ45 Index

The Bitcoin variable has a substantial negative influence on the movement
of the LQ45 Index, this is indicated by the statistically significant negative
influence of Bitcoin on the LQ45 Index based on the regression analysis results.
Significant fluctuations in the value of Bitcoin are a major factor for investors in
determining investment allocation, especially when the stock market is declining,
which encourages a shift in investment to Bitcoin (Andi et al., 2022). This
phenomenon could result in Bitcoin's value rising, which in turn makes Bitcoin
not only an attractive digital asset for investors but also affects the dynamics of
the capital market by providing attractive investment alternatives when
conventional market conditions are unfavorable. In a diversification strategy, an
optimal portfolio is obtained by diversifying into various investments, including
certain securities that offer fairly high returns (Hidayat et al., 2023). In addition,
before investing, investors consider the expected return to achieve optimal
investment goals (Kristanti & Putra, 2022). The results align with previous
studies indicating that Bitcoin negatively effects the LQ45 Index (Andi et al., 2022;
Anggita, 2022; Pamilangan & Robiyanto, 2019).

The Effect of Inflation on the LQ45 Index

A general, gradual rise in the cost of goods and services over time is known
as inflation, caused by demand and supply (Lee, 2022). If prices tend to fall, it is
called deflation (Rokhim, 2016). The movement of the LQ45 Index was positively
but insignificant impacted by the inflation variable, although the effect of
inflation on the LQ45 Index was positive, it was not statistically significant.
During the research period, Indonesia's yearly inflation rate remained
consistently under 10%, therefore it had little effect on changes in the price of
LQ45 shares. Low inflation can increase company profitability due to reduced
production costs while selling prices remain stable (Nevada & Kusumaningtias,
2020). As long as inflation stays within safe bounds, investors in LQ45 stocks
don't need to keep a close eye on it, because these stocks have high liquidity and
remain profitable despite changes in inflation (Rohmawati, 2017). The findings
of this study support earlier research showing that state inflation positively
affects the LQ45 Index (Rimbano, 2015; Rohmawati, 2017; Mirayanti & Wirama,
2017; Pradita, 2019; Yuniningsih et al., 2019; Pahlevi & Nurhadi, 2022; Ristia, 2022;
Oktavia & Khairiyah, 2023; Khrisdayanti & Manunggal, 2023; Wijaya & Priana,
2023).

The Effect of Exchange Rate on the LQ45 Index

The exchange rate variable had a statistically significant negative influence
on the fluctuations of the LQ45 Index. The rupiah weakens when the US dollar
exchange rate rises, raising the cost of Indonesia's export goods and decreasing
its ability to compete on the world market (Rudiansyah & Wuryani, 2014). This
situation affects businesses that rely on exports and have foreign debt, causing
potential financial losses as well as a decline in revenue and financial
performance (Pahlevi & Nurhadi, 2022). This finding aligns with previous
research on the LQ45 Index was negatively affected by the exchange rate
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(Mirayanti & Wirama, 2017; Prakoso et al., 2018; Pradita, 2019; Utomo et al., 2019;
[Tham et al., 2020; Situngkir & Batu, 2020; Pahlevi & Nurhadi, 2022; Kurniawan
& Nugroho, 2022; Ristia, 2022; Ani & Andrian, 2022; Andi et al., 2022;
Khrisdayanti & Manunggal, 2023; Winny & Yulfiswandi, 2022; Maniil et al.,
2023).

The Effect of BI Rate on the LQ45 Index

The BI Rate variable had a negative influence on the movement of the LQ45
Index, although this effect was not statistically significant. The BI Rate's rise
indicates deteriorating economic conditions, increasing borrowing costs,
lowering corporate profits, and encouraging investors to switch to bonds (Huy
et al., 2020). High interest rates also reduce the attractiveness of stock investment
because it increases the cost of credit. This finding aligns with previous research
that found the BI Rate and the LQ45 Index had a negative influence (Mirayanti &
Wirama, 2017; Jannah & Nurfauziah, 2018; Utomo et al., 2019; Yuniningsih et al.,
2019; Pradita, 2019; Setiadi & Masdupi, 2020; Dewi, 2020; Ani & Andrian, 2022;
Andi et al., 2022; Nurmansyah & Thamrin, 2022; Maniil et al., 2023).

The Effect of Money Supply on the LQ45 Index

The money supply variable had a statistically significant negative impact
on the movement of the LQ45 Index. People not only allocate money for
consumption or investment in the stock market but also choose alternatives such
as gold or property. Consequently, the LQ45 index is negatively impacted based
on the total money circulating in the economy (Mirayanti & Wirama, 2017). The
increase in the money supply has sparked investors' concerns about economic
stability, prompting them to reduce their exposure in the stock market to mitigate
the risk of investment value depreciation. The results of this study are in line with
earlier research, confirming similar findings showing that the LQ45 Index is
negatively affected by the amount of money supply (Mirayanti & Wirama, 2017;
Yuniningsih et al., 2019; Nurmansyah & Thamrin, 2022; Khrisdayanti &
Manunggal, 2023).

The Influence of IDX on the LQ45 Index

The IDX variable had a statistically significant positive influence on the
fluctuations of the LQ45 Index. Since the IDX is the primary benchmark of the
Indonesian stock market, its movement directly affects the performance of the
LQ45's highly liquid stocks, as evidenced by the close relationship between the
two indexes (Mulyono, 2015; Indriani & Mariana, 2021). The increase in the IDX
increased investor confidence, encouraged market optimism, and strengthened
the positive movement of the LQ45 Index. These findings align with previous
researchs that demonstrated a strong correlation between IDX and the LQ45
Index (Pratiwi & Hendrawan, 2017; Pradita, 2019)

CONCLUSIONS AND RECOMMENDATIONS

According to the study, bitcoin significantly and negatively impacted the
LQ45 Index, suggesting that investors are more likely to turn to bitcoin when the
index conditions are less favorable. Inflation has a positive but insignificant
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effect, indicating that the index's movement is not significantly effeccted by
Indonesia's low rate of inflation. The exchange rate had a negative and significant
effect, indicating that the weakening of the rupiah's value weakened export
competitiveness and harmed companies with external debt exposure. The Bl Rate
had a negative but insignificant effect, suggesting that the increase prompted a
shift in investment to other instruments with minimal effect on the index. The
amount of money supply has a negative and significant influence, as fluctuations
in stock prices result from declining investor interest in the market. Meanwhile,
the IDX has a positive and significant influence on the LQ45 Index, emphasizing
the close relationship between the two in reflecting the trend of the Indonesian
stock market. It is advised that more research be done to broaden the range of
variables by taking into account outside variables like political and economic
circumstances, as well as explore the impact of financial innovation and data-
driven investment strategies to provide more comprehensive insights for
stakeholders in investment decision-making.

ADVANCED RESEARCH

This study thoroughly examines the impact of Bitcoin, inflation, exchange
rates, the BI Rate, money supply, and the IDX on the LQ45 Index. However, there
are limitations that must be considered to fully understand the findings. The
focus is restricted to these factors, and further research could address other
potential influences, such as global market trends or sector-specific factors, for a
more comprehensive analysis of the LQ45 Index's dynamics.

REFERENCES

Afriani, B. R., & Satyawan, M. D. (2023). Analisis Faktor-Faktor yang
Mempengaruhi Audit Delay pada Laporan Keuangan Pemerintah Daerah
2016-2018. Jurnal Akuntansi AKUNESA, 11(2), 195-204.
https:/ /doi.org/10.26740/ akunesa.v11n2.p195-204

Ahmed, W. M. (2021). Stock market reactions to upside and downside volatility
of Bitcoin: A quantile analysis. The North American Journal of Economics and
Finance, 57, 101379. https:/ /doi.org/10.1016/i.najef.2021.101379

Andi Sitti Aisah, Murtiadi Awaluddin, & Eka Indriyani MS. (2022). Dampak
Fluktuasi Bitcoin, Suku Bunga, dan Nilai Tukar Terhadap Harga Saham
Pada Perusahaan Indeks LQ 45 di Bursa Efek Indonesia. Study of Scientific
and Behavioral Management (S§SBM), 3(3), 1-14.
https:/ /doi.org/10.24252 / (ssbm).v3i3.31889

Anggita, 1. (2022). Pembentukan Portofolio Dinamis antara Cryptocurrency Bitcoin
dengan Saham-Saham LQ45 di Bursa Efek Indonesia pada Masa Pandemi [Skripsi,
Universitas Kristen Satya Wacana]. Repository Universitas Kristen Satya
Wacana. https:/ /repository.uksw.edu/handle /123456789 /21980.

Ani, A. F., & Andrian, T. (2022). Pengaruh indeks saham asing dan variabel
makroekonomi terhadap indeks harga saham LQA45. Jurnal Kajian Ekonomi
Dan Pembangunan, 4(2), 69-76. https:/ /doi.org/10.24036/jkep.v4i2.13534

Aquino, R. Q. (2004). A multifactor model of Philippine stock returns using latent
macro risk factors. Applied Economics Letters, 11(15), 961-968.
https://doi.org/10.1080/1350485042000285832

1069


https://doi.org/10.26740/akunesa.v11n2.p195-204
https://doi.org/10.1016/j.najef.2021.101379
https://doi.org/10.24252/(ssbm).v3i3.31889
https://repository.uksw.edu/handle/123456789/21980
https://doi.org/10.24036/jkep.v4i2.13534
https://doi.org/10.1080/1350485042000285832

Arief, Hidayat

Ardila Prihadyatama, & Handika Asep Kurniawan. (2022). Studi Literatur
Roadmap Pengendalian Inflasi Daerah di Indonesia. Inisiatif: Jurnal Ekonomi,
Akuntansi Dan Manajemen, 1(4), 238-264.
https:/ /doi.org/10.30640/ inisiatif.v1i4.790

Bachrach, B., & Galai, D. (1979). The Risk-Return Relationship and Stock
Prices. Journal of Financial and Quantitative Analysis, 14, 421 - 441.
https:/ /doi.org/10.2307/2330512.

Barodawala, R., & Ranawat, D. (2018). Fundamental drivers of Indian stock
market. In Springer proceedings in business and economics (pp. 69-86).
https:/ /doi.org/10.1007 /978-3-319-99555-7_5

Basarda, R., Moeljadi, M., & Indrawati, N. (2018). Macro and Micro Determinants
of Stock Return Companies in LQ-45 Index. Jurnal Keuangan dan
Perbankan. https:/ /doi.org/10.26905/ikdp.v22i2.1439.

Cahyapuspita, H., & Robiyanto, R. (2021). The Effect Of Macroeconomic Variable
On Return And Volatility On Jii And Lq-45. Management and Accounting
Expose. https:/ /doi.org/10.36441/mae.v4i1.284.

DAO,H. T, VU, L. H.,, PHAM, T. L., & NGUYEN, K. T. (2022). Macro-economic
factors affecting the vietnam stock price index: an application of the ARDL
model. The Journal of Asian Finance, Economics and Business, 9(5), 285-294.
https:/ /doi.org/10.13106 /jafeb.2022.v0l9.n05.0285

Dewi, A., Hidayat, R. A., & Lailiyah, E. H. (2023). Kinerja Keuangan Sektor
Transportasi dan Logistik Di Tahun 2022. Jurnal Akuntansi Keuangan Dan
Bisnis, 16(2), 334-342. https:/ /doi.org/10.35143 /jakb.v16i2.6202

Dewi, Retno Setiyaningsih. (2020). Pengaruh Inflasi, Bi Rate, Kurs Dollar, Dan
Indeks Harga Saham Gabungan Terhadap Return Saham Pada Indeks Lq 45 Di
Bursa Efek Indonesia Tahun 2017-2019. [Skripsi, Universitas Widya Dharma
Klaten)]. Repository Universitas Widya Dharma Klaten.
http:/ /repository.unwidha.ac.id/id / eprint/2011.

Fathorrahman, F., & Suaydi, I. (2018). Pengaruh Jumlah Uang Beredar terhadap
Inflasi dan BI Rate serta Dampaknya terhadap Indeks LQ45 di Bursa Efek
Indonesia (BEI) Periode 2010 2014. BISMA (Bisnis Dan Manajemen), 8(1), 27-
34. https:/ /doi.org/10.26740/bisma.v8nl.p27-34

Fatih, A., & Ismiyanti, F. (2016). Pengaruh Perubahan BI Rate Terhadap Market
Return Dan Volatilitas Indeks LQA45. Journal of Theoretical and Applied
Management  (Jurnal ~ Manajemen  Teori Dan  Terapan), §(1), 1-11.
https:/ /doi.org/10.20473 /imtt.v8i1.2713

Ghozali, Imam. (2018). Aplikasi Analisis Multivariate dengan Program IBM SPSS 25.
Edisi 9. Semarang : Universitas Diponegoro.

Glover, A., Mustre-del-Rio, J., & Ende-Becker, A. (2023). How Much Have Record
Corporate Profits Contributed to Recent Inflation?. The Federal Reserve Bank
of Kansas City Economic Review, 108(1), 1-13.
https:/ /doi.org/10.18651/er/v108nlglovermustredelriovonendebecker.

Hariyati, H., Nuswantara, D. A., Hidayat, R. A, & Putikadea, 1. (2022).
Management accounting information system and intellectual capital: a way
to increase SME’s business performance. Jurnal Siasat Bisnis, 27(1), 61-75.
https:/ /doi.org/10.20885/isb.vol27.iss1.art5

1070


https://doi.org/10.30640/inisiatif.v1i4.790
https://doi.org/10.2307/2330512
https://doi.org/10.1007/978-3-319-99555-7_5
https://doi.org/10.26905/jkdp.v22i2.1439
https://doi.org/10.36441/mae.v4i1.284
https://doi.org/10.13106/jafeb.2022.vol9.no5.0285
https://doi.org/10.35143/jakb.v16i2.6202
http://repository.unwidha.ac.id/id/eprint/2011
https://doi.org/10.26740/bisma.v8n1.p27-34
https://doi.org/10.20473/jmtt.v8i1.2713
https://doi.org/10.18651/er/v108n1glovermustredelriovonendebecker
https://doi.org/10.20885/jsb.vol27.iss1.art5

International Journal of Business and Applied Economics (IJBAE)
Vol. 4, No. 3, 2025: 1059-1076

Heryanto. (2016). Analisis Pengaruh Tingkat Inflasi, Nilai Kurs, Harga saham
Emas Dunia Terhadap Indeks Saham LQ45 di Bursa Efek Indonesia Periode
tahun 2011-2014, Jurnal FinAcc, Vol. 1, No. 1.

Hidayat, L. R., Setyadi, D., & Azis, M. (2017). Pengaruh inflasi dan suku bunga
dan nilai tukar rupiah serta jumlah uang beredar terhadap return saham.
FORUM EKONOMI: Jurnal Ekonomi, Manajemen dan Akuntansi (Vol. 19, No.
2, pp. 148-154).

Hidayat, R. A., Laksono, B. R., Dewi, A. O. T., & Nugraha, R. A. (2023). Analysis
Of Share Performance Using Three Factors Model Fama And French (Tfm(ff)
In Ilg45 Stock  Period  2017-2020.  Jambura,  5(2), 26-38.
https:/ /doi.org/10.37479 /jeej.v5i2.18813

Hidayat, R. A. ., Wuryani, E. ., & Putikadea, I. . (2024). Performance Analysis in
ILQ-45 Stock for 2017-2020 Period. Journal of Ecohumanism, 3(8), 4336 -.
https:/ /doi.org/10.62754 /joe.v3i8.5089

Huwaida, R. W. N., & Hidajat, T. (2020). Bitcoin: a new asset class? Media Ekonomi
Dan Manajemen, 35(2), 178. https:/ /doi.org/10.24856 / mem.v35i2.1223

Huy, D. T. N,, Dat, P. M., & Anh, P. T. (2020). Building An Econometric Model
Of Selected Factors’impact On Stock Price: A Case Study. Journal of Security
& Sustainability Issues, 9.

Ihwanudin, N., & Febriani, D. (2022). Perkembangan Nilai Tukar Sejalan Dengan
Kebijakan Negara. ISLAMICA, 5(2), 56-62. Diambil dari https:/ /journal.stai-
siliwangi.ac.id/index.php/islamica/article/view /29

Ilham, A., Murni, S., & Maramis, J. (2020). Analisis Faktor Makro Ekonomi Dan
Indeks Saham Luar Negeri Terhadap Indeks Saham Lq45. Jurnal Emba, 8(4),
179-192.

Indriani, R., & Mariana, M. (2021). Reaksi Pasar Modal Indonesia Terhadap
Peristiwa Pengesahan Uu Cipta Kerja 2020 (Studi Kasus Perusahaan Yang
Terdaftar =~ Pada  Lq45). Jurnal  Bina  Akuntansi, §(2),  167-186.
https:/ /doi.org/10.52859 /iba.v8i2.174

Jannah, M., & Nurfauziah, N. (2018). Analisis Pengaruh Nilai Tukar Rupiah,
Tingkat Suku Bunga Sbi (Bi Rate) Dan Harga Emas Dunia Terhadap Indeks
Lq45 Di Bursa Efek Indonesia. Jurnal Manajemen Maranatha, 17(2), 103-110.
https:/ /doi.org/10.28932 /imm.v17i2.796

Khrisdayanti, A., & Manunggal, S. A. M. (2023). Pengaruh Inflasi, Jumlah Uang
Beredar, dan Nilai Tukar terhadap Indeks Saham LQ45 Periode Sebelum dan
Selama Covid-19 (2018-2022). Al-Kharaj: Jurnal Ekonomi, Keuangan & Bisnis
Syariah, 6(3), 1146-1160. https:/ /doi.org/10.47467/alkharaj.v6i3.3614

Kristanti, D., & Putra, R. (2022). Determinan Return Saham Perusahaan
Manufaktur Sebelum Dan Pada Masa Pandemi Covid-19. Jurnal Ilmiah
Manajemen, Ekonomi, & Akuntansi (MEA), 6(2), 255-273.
https:/ /doi.org/10.31955/ mea.v6i2.2045

Kurniawan, A., & Nugroho, R. H. (2022). Pengaruh Inflasi, Kurs USD/IDR, dan
BI-7 Day (Reverse) Repo Rate Terhadap Indeks Saham LQ45 di Bursa Efek
Indonesia (BEI). El-Mal, 3(4), 711-727.
https:/ /doi.org/10.47467 / elmal.v3i4.1061

1071


https://doi.org/10.37479/jeej.v5i2.18813
https://doi.org/10.62754/joe.v3i8.5089
https://doi.org/10.24856/mem.v35i2.1223
https://journal.stai-siliwangi.ac.id/index.php/islamica/article/view/29
https://journal.stai-siliwangi.ac.id/index.php/islamica/article/view/29
https://doi.org/10.52859/jba.v8i2.174
https://doi.org/10.28932/jmm.v17i2.796
https://doi.org/10.47467/alkharaj.v6i3.3614
https://doi.org/10.31955/mea.v6i2.2045
https://doi.org/10.47467/elmal.v3i4.1061

Arief, Hidayat

Lee, A. (2022). Predicting Whether Inflation Will Remain in the U.S. after the
Covid-19  Pandemic.  Journal of  Student  Research, 11(2).
https:/ /doi.org/10.47611 /isrhs.v11i2.3025

Lintner, J. (1965). The valuation of risk assets on the selection of risky investments
in stock portfolios and capital budgets, Review of Economics and Statistics,
47(1),13-37.

Maniil, C., Kumaat, R. J., & Maramis, M. T. B. (2023). Pengaruh Inflasi, Suku
Bunga Bank Indonesia Dan Nilai Tukar Rupiah Terhadap Harga Indeks
Saham Lg45 Pada Bursa Efek Indonesia Periode 2017: Q1-2021: Q4. Jurnal
Berkala Ilmiah Efisiensi, 23(1), 97-108.

Melnik, A., & Vakulik, K. (2021). The Impact Of Technological Change On World
Economic Growth. Scientific opinion: Economics and
Management. https:/ /doi.org/10.32836/2521-666x/2021-75-2.

Midesia, S. (2022). Pengaruh Dow Jones Industrial Average dan Indeks Hang
Seng terhadap Indeks Harga Saham Gabungan pada Tahun 2021. Jurnal
Penelitian Ekonomi Akuntansi (JENSI), 6(2), 129-135.

Mirayanti, N., & Wirama, D. (2017). Pengaruh Variabel Ekonomi Makro Pada
Return Saham Lqg45 Di Bursa Efek Indonesia. E-Jurnal Akuntansi, 21(1), 505-
533. https:/ /ojs.unud.ac.id/index.php/akuntansi/article/view /33479

Mulyono, M. (2015). Analisa Korelasi Return Indeks - Indeks Saham terhadap
Indeks Harga Saham Gabungan pada Bursa Efek Indonesia. Binus Business
Review, 6, 330-339. https:/ /doi.org/10.21512/BBR.V612.982.

Nevada, S., & Kusumaningtias, R. (2020). Pengaruh Dow Jones Islamic Market
Index Dan Dampak Makroekonomi Terhadap Indeks Saham Syariah
Indonesia. At-tijaroh: Jurnal Ilmu Manajemen dan Bisnis Islam, 6(2), 147-160.
doi:https:/ /doi.org/10.24952 / tijaroh.v6i2.2453

Ningsih, K., & Hariyati, H. (2020). Pengaruh Kinerja Keuangan Terhadap Nilai
Perusahaan Dengan Intellectual Capital Sebagai Variabel Intervening. Jurnal
Akuntansi Unesa.

Nurcahyani, F. D., & Bhilawa, L. (2021). Pengaruh Kinerja Keuangan dan Kinerja
Olahraga Terhadap Harga Saham Klub Sepakbola. Jurnal Akuntansi, 72-83.
https:/ /doi.org/10.28932 /iam.v13i1.2774

Nurmansyah, A. R.,, & Thamrin , H. . (2022). Analysis of The Influence of
Exchange, Inflation, Gross Domestic Product, Interest Rate, and The Amount
of Money Circulation On The LQ45 Index In The Indonesia Stock Exchange
Between  2016-2020.  Jurnal = Syntax  Admiration, 3(1), 1-27.
https:/ /doi.org/10.46799 /isa.v3i1.380

Oktavia, F. E. W., & Khairiyah, D. (2023). Pengaruh Inflasi, Nilai Tukar Rupiah,
Dan Likuiditas Terhadap Harga Saham Pada Perusahaan Yang Terdaftar Di
Bursa Efek Indonesia (Studi Kasus Pada Perusahaan Yang Termasuk Dalam
Indeks Lq45 Periode 2018 - 2020). Jurnal Akuntansi, Keuangan Dan Teknologi
Informasi Akuntansi, 4(1), 84-96. https:/ /doi.org/10.36085/jakta.v4i1.4849

Olokoyo, F. O., Ibhagui, O. W., Babajide, A., & McMillan, D. (2020).
Macroeconomic indicators and capital market performance: Are the links
sustainable? Cogent Business & Management, 7(1).
https:/ /doi.org/10.1080/23311975.2020.1792258

1072


https://doi.org/10.47611/jsrhs.v11i2.3025
https://doi.org/10.32836/2521-666x/2021-75-2
https://ojs.unud.ac.id/index.php/akuntansi/article/view/33479
https://doi.org/10.21512/BBR.V6I2.982
https://doi.org/10.24952/tijaroh.v6i2.2453
https://doi.org/10.28932/jam.v13i1.2774
https://doi.org/10.46799/jsa.v3i1.380
https://doi.org/10.36085/jakta.v4i1.4849
https://doi.org/10.1080/23311975.2020.1792258

International Journal of Business and Applied Economics (IJBAE)
Vol. 4, No. 3, 2025: 1059-1076

Pahlevi, M. R., & Nurhadi, N. (2022). Pengaruh Indeks Global Dan Variabel
Makro Ekonomi Terhadap Indeks Lq45 Di Bursa Efek Indonesia. Jurnal
Ekobis : Ekonomi Bisnis &Amp; Manajemen, 12(1), 1-14.
https:/ /doi.org/10.37932/i.e.v12i1.487

Pamilangan, A., & Robiyanto, R. (2019). Perumusan Portofolio Dinamis
Cryptocurrency Dengan Saham-Saham L1q45. Jurnal Ilmu Sosial Dan
Humaniora (JISH), 8(2), 283-192. https:/ /doi.org/10.23887 /jish-
undiksha.v8i2.23065

Parulian, T., & Utami, F. (2024). Pengaruh Inflasi, Tingkat Suku Bunga, dan E-
Money Terhadap Jumlah Uang Beredar di Indonesia. Jesya (Jurnal Ekonomi
dan Ekonomi Syariah), 7(1), 1105-1116.
https:/ /doi.org/10.36778 /jesya.v7il.1535

Pintarto, M. R. A., & Pujiono, P. (2021). Pengaruh Laba Akuntansi &amp; Arus
Kas Operasi Terhadap Keputusan Investasi (Return Saham): (Studi
Perusahaan Perbankan Yang Terdaftar di Bursa Efek Indonesia Tahun 2017-
2019 ). Journal of Accounting, Finance, Taxation, and Auditing (JAFTA), 3(2),
147-170. https:/ /doi.org/10.28932 /jafta.v3i2.3662

Pradita Bella Savitri, N. (2019). Pengaruh Bi Rate, Nilai Tukar, Inflasi, Dan
Pertumbuhan Indeks Harga Saham Gabungan (Ihsg) Terhadap Return
Saham. [Skripsi, Universitas Muhammadiyah Magelang]. Repository
Universitas Muhammadiyah Magelang.
http:/ /eprintslib.ummel.ac.id /id / eprint/885.

Prakoso, D. N., Firdaus, M., & Andati, T. (2018). Pengaruh variabel
makroekonomi terhadap return indeks LQ 45 dan Pefindo 25. Jurnal Aplikasi
Bisnis Dan Manajemen, 4(3), 387. https://doi.org/10.17358 /jabm.4.3.387

Pratiwi, E., & Hendrawan, R. (2017). Pengaruh Indeks Harga Saham Gabungan,
Faktor Ekonomi Makro Dan Indeks Dow Jones Industrial Average Terhadap
Indeks Harga Saham Lq 45 Periode 2008-2012 Dalam Keputusan
Investasi. Jurnal Manajemen Indonesia, 14(1), 17-35.
doi:10.25124 /jmi.v14i1.349

Rimbano, D. (2015). Analisis Pengaruh Inflasi dan Suku Bunga Sertifikat Bank
Indonesia (SBI) terhadap Indeks Saham LQ45 di Bursa Efek Indonesia
(BEI). Orasi Bisnis: Jurnal Ilmiah Administrasi Niaga, 13(1).

Rosmiwilujeng, E. P., Satyawan, M. D., & Paino, H. (2023). Perceived Herding
Behavior and Experienced Regret on Crypto Asset’s Investment Decisions by
Millennials. AKRUAL: Jurnal Akuntansi, 15(1), 53-62.
https:/ /doi.org/10.26740/jaj.v15n1.p53-62

Ristia Ilyas, S. (2022). Pengaruh Indikator Makroekonomi Terhadap Harga
Saham Perusahaan (Studi pada Perusahaan yang Tercatat dalam Indeks
LQ45). Jurnal ~ Ekonomi  Manajemen  Sistem  Informasi, 4(1),  93-105.
https:/ /doi.org/10.31933 /jemsi.v4i1.1153

Rohmah, N., Hafsah, S., Kusumaningsih, A., & Kusumaningtias, R. (2022).
Analisis Implementasi Prinsip Good Corporate Governance Pada Pt Bank
Negara Indonesia (Per Sero) Tbk Cabang Surabaya Selama Pandemi Covid-
19. Jurnal Manajemen, 12(1), 75 - 84. d0i:10.30738 /jm.v12i1.3082

1073


https://doi.org/10.37932/j.e.v12i1.487
https://doi.org/10.23887/jish-undiksha.v8i2.23065
https://doi.org/10.23887/jish-undiksha.v8i2.23065
https://doi.org/10.36778/jesya.v7i1.1535
https://doi.org/10.28932/jafta.v3i2.3662
http://eprintslib.ummgl.ac.id/id/eprint/885
https://doi.org/10.17358/jabm.4.3.387
https://doi.org/10.26740/jaj.v15n1.p53-62
https://doi.org/10.31933/jemsi.v4i1.1153

Arief, Hidayat

Rohmawati, I. (2017). Pengaruh Volume Perdagangan, Dividend Payout Ratio
Dan Inflasi Terhadap Volatilitas Harga Saham Pada Perusahaan Yang
Terdaftar Dalam Indeks LQ45 Tahun 2011-2015. Jurnal Pendidikan dan
Ekonomi, 6(1), 38-45.

Rokhim, M. (2016) Analisis Pengaruh Tingkat Inflasi, Nilai Kurs, Suku Bunga
Terhadap Indeks Harga Saham Gabungan (lhsg) Pada Masa Stimulus
Amerika Serikat Quantitatife Easing (Qe) Tahun 2008-2014. Jurnal Akuntansi
AKUNESA, 4(02). https:/ /ejournal.unesa.ac.id /index.php/jurnal-
akuntansi/article/view /14720.

Ross, S. A. (1976). The arbitrage theory of capital asset pricing. Journal of
Economic Theory, 13(3), 341-360.

Rudiansyah, A., & Wuryani, E. (2014). Pengaruh inflasi, BI rate, PDB dan nilai
tukar rupiah terhadap simpanan mudharabah pada Bank Syariah di
Indonesia. Jurnal Ilmu Manajemen, 2(2), 306-317.

S. Balagobei & D.R.N.K.K. Bandara. (2022). Macroeconomic Impact on Stock
Market Returns and Volatility: Evidence from Sri Lanka. Wayamba Journal
of Management. http://doi.org/10.4038 /wjm.v13i1.7551

Salim, M., & Pratama, G. (2021). Analysis of Determinants of Stock Transaction
Volume and Its Effect on the LQ45 Stock Price Index on IDX 2010-2020
Period. CGN: Economics (Topic).
https:/ /doi.org/10.31014/ AIOR.1992.04.02.351.

Saputra, M. D., & Hidayat, R. A. . (2024). Pengaruh Laba Akuntansi, Tingkat
Hutang, dan Arus Kas Operasi Terhadap Return Saham Menggunakan
Ukuran Perusahaan sebagai Variabel Moderasi (Studi Kasus pada
Perusahaan Sektor Transportasi dan Logistik periode 2020-2022). Jurnal
Akuntansi AKUNESA, 12(2), 115-124. Retrieved from
https:/ /journal.unesa.ac.id/index.php/akunesa/article / view /30747

Saputri, I. G., & Anwar, M. (2021). Analisa Nilai Perusahaan Pada Perusahaan
Sektor Manufaktur Yang Terdaftar Di Bursa Efek Indonesia. Fidusia, 4(2).
https:/ /doi.org/10.24127 /if .v4i2.620

Senen, A. S., Kumaat, R. J., & Mandeij, D. (2020). Analisis pengaruh nilai tukar
rupiah, suku bunga acuan bank Indonesia dan cadangan devisa terhadap
inflasi di Indonesia periode 2008: Q1-2018: Q4. Jurnal Berkala Ilmiah
Efisiensi, 20(01).

Setiadi, J., & Masdupi, E. (2020). The Effect of Macroeconomic Variables and
United States Economic Crisis on LQ 45 Index in Indonesia Stock
Exchange. Proceedings of the 4th Padang International Conference on Education,
Economics, Business and Accounting (PICEEBA-2
2019). https:/ /doi.org/10.2991 /aebmr.k.200305.073.

Sharpe, W. F. (1964). Capital Asset Prices: a Theory of Market Equilibrium Under
Conditions of Risk. The Journal of Finance, 19(3), 425-442.
https:/ /doi.org/10.1111/7.1540-6261.1964.tb02865.x

Sihombing, M. S. P., Nawir, J., & Mulyantini, S. (2020). Cryptocurrency, Nilai
Tukar Dan Real Asset Terhadap Harga Saham Pada Perbankan Indonesia
Yang Terdaftar Di Bursa Efek Indonesia. Ekonomi Dan Bisnis, 7(2), 171-196.
https:/ /doi.org/10.35590/jeb.v7i2.2102

1074


https://ejournal.unesa.ac.id/index.php/jurnal-akuntansi/article/view/14720
https://ejournal.unesa.ac.id/index.php/jurnal-akuntansi/article/view/14720
http://doi.org/10.4038/wjm.v13i1.7551
https://doi.org/10.31014/AIOR.1992.04.02.351
https://journal.unesa.ac.id/index.php/akunesa/article/view/30747
https://doi.org/10.24127/jf.v4i2.620
https://doi.org/10.2991/aebmr.k.200305.073
https://doi.org/10.1111/j.1540-6261.1964.tb02865.x
https://doi.org/10.35590/jeb.v7i2.2102

International Journal of Business and Applied Economics (IJBAE)
Vol. 4, No. 3, 2025: 1059-1076

Situngkir, T. L., & Batu, R. L. (2020). Pengaruh Inflasi Dan Nilai Tukar Terhadap
Indeks Harga Saham LQ45. SENTRALISASI, 9(1), 36-44.
https:/ /doi.org/10.33506/s1.v9i1.708

Sovbetov, Y. (2018). Factors influencing cryptocurrency prices: Evidence from
bitcoin, ethereum, dash, litcoin, and monero. Journal of Economics and
Financial Analysis, 2(2), 1-27.

Spence, M. (1973). Job Market Signaling. The Quarterly Journal of Economics, 87(3),
355-374. https:/ /doi.org/10.2307 /1882010

Sugiyono, P. D. (2017). Metode penelitian bisnis: pendekatan kuantitatif,
kualitatif, kombinasi, dan R&D. Penerbit CV. Alfabeta: Bandung, 225(87), 48-
61.

Suwandy, T. (2014). Analisis Pengaruh Inflasi, Nilai Tukar, Bi Rate, Harga
Minyak Dunia, Harga Emas Dunia, Dan Indek Straits Times Terhadap
Return Indeks Lq 45 Pada Bursa Efek Indonesia Tahun 2003-2013. Jurnal
Bisnis Strategi, 23(1), 43-58. https://doi.org/10.14710/jbs.23.1.43-58

Terayana, I. M. B., & Triaryati, N. (2018). Pengaruh Nilai Tukar Riil Dan Tingkat
Suku Bunga Riil Terhadap Indeks Harga Saham Gabungan. E-Jurnal
Manajemen Universitas Udayana, 8(2), 903.
https:/ /doi.org/10.24843 / ejmunud.2019.v08.102.p12

Utomo, S. H., Wulandari, D., Narmaditya, B. S., Handayati, P., & Ishak, S. (2019).
Macroeconomic factors and LQ45 stock price index: evidence from
Indonesia. Investment Management & Financial Innovations, 16(3), 251-259.
https:/ /doi.org/10.21511/imfi.16(3).2019.23

Vina Hesti Fahrani, & Arief Bachtiar. (2022). Pengaruh Cryptocurrency, Nilai
Tukar Valuta Asing dan Real Asset Terhadap IHSG. Conference on Economic
and Business Innovation (CEBI), 2(1), 1520-1530.
https:/ /doi.org/10.31328 / cebi.v2i1.32

Wardifa, I. K. S., & Yanthi, M. D. (2022). Kontribusi Intellectual Capital Terhadap
Kinerja Keuangan, Nilai Perusahaan dan Harga Saham. Jurnal Akuntansi
AKUNESA, 11(1), 11-24. https:/ /doi.org/10.26740/akunesa.vl1inl.p11-24

Widnyani, N. P.,, Kusumawati, N. P., & Hutnaleontina, P. (2024). Analisis
Pengaruh Inflasi Dan Suku Bunga Terhadap Harga Saham Pada Perusahaan
Yang Terdaftar Dalam Indeks LQ-45 Di BEI Periode 2019-2021. Hita
Akuntansi Dan Keuangan, 5(1), 121-132.
https:/ /doi.org/10.32795/hak.v5i1.4223

Wijaya, N., & Priana, W. (2023). Analisis Pengaruh Inflasi, Kurs, dan Suku Bunga
terhadap Indeks Harga Saham LQ45 di Indonesia. Jurnal Manajemen Dan
Sains, 8(1), 732. https:/ /doi.org/10.33087/jmas.v8il.867

Winny, L., & Yulfiswandi, Y. (2022). Macroeconomics and the LQ45 Index: Is the
COVID-19 pandemic making a difference?. Jurnal Manajemen Strategi Dan
Aplikasi Bisnis, 5(2), 217 - 230. https:/ /doi.org/10.36407 /jmsab.v5i2.612

Yudaruddin, R. (2014). Statistik Ekonomi Aplikasi Dengan Program SPSS Versi
20. Yogyakarta: Interpena, 73.

Yuniningsih, Y., Pratama, A., Widodo, S., & Ady, S. U. (2019). Investigation Of
the Lq _45 Stock Price Index Based on Influential Macroeconomic Factors in

1075


https://doi.org/10.33506/sl.v9i1.708
https://doi.org/10.2307/1882010
https://doi.org/10.14710/jbs.23.1.43-58
https://doi.org/10.24843/ejmunud.2019.v08.i02.p12
https://doi.org/10.21511/imfi.16(3).2019.23
https://doi.org/10.31328/cebi.v2i1.32
https://doi.org/10.26740/akunesa.v11n1.p11-24
https://doi.org/10.32795/hak.v5i1.4223
https://doi.org/10.33087/jmas.v8i1.867
https://doi.org/10.36407/jmsab.v5i2.612

Arief, Hidayat

The Period 2013 - 2018. Seiko : Journal of Management and Business, 3(1), 159.
https:/ /doi.org/10.37531/sejaman.v3i1.525

Zaghloul, E., Li, T., Mutka, M., & Ren, J. (2019). Bitcoin and Blockchain: Security
and Privacy. I[EEE Internet of Things Journal, 7, 10288-10313.
https://doi.org/10.1109/J10T.2020.3004273

1076


https://doi.org/10.37531/sejaman.v3i1.525
https://doi.org/10.1109/JIOT.2020.3004273

