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ABSTRAK 

Adre Utami (02629230001) 

PENGARUH FAKTOR-FAKTOR MAKROEKONOMI TERHADAP 

INDEKS HARGA SAHAM DI INDONESIA DAN SINGAPURA TAHUN 

2015-2023 

(xv + 107 halaman: 9 Gambar; 17 Tabel; 6 Lampiran) 

 

 Penelitian ini menganalisis pengaruh variabel makroekonomi terhadap 

indeks harga saham di Indonesia (IHSG) dan Singapura (STI) pada periode 2015-

2023. Dengan menggunakan pendekatan kuantitatif, penelitian ini menguji 

pengaruh inflasi, suku bunga, nilai tukar, dan harga emas terhadap indeks harga 

saham di kedua negara tersebut. Hasil penelitian menunjukkan bahwa di Indonesia, 

inflasi, suku bunga, nilai tukar dan harga emas berpengaruh signifikan terhadap 

IHSG. Sedangkan di Singapura, inflasi, nilai tukar dan harga emas memiliki 

pengaruh signifikan terhadap STI sedangkan suku bunga tidak memiliki pengaruh 

signifikan terhadap STI. 

 Keunggulan penelitian ini menyoroti perbedaan pengaruh faktor 

makroekonomi terhadap pasar saham di dua negara dengan karakteristik ekonomi 

yang berbeda. Temuan penelitian ini memberikan wawasan bagi pembuat kebijakan 

dalam merumuskan strategi stabilisasi pasar serta menjadi referensi bagi investor 

dalam menyusun portofolio investasi yang lebih tangguh. 

Kata kunci: variabel makroekonomi, indeks harga saham, inflasi, suku bunga, nilai 

tukar, harga emas. 
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ABSTRACT 

 

Adre Utami (02629230001) 

THE INFLUENCE OF MACROECONOMIC FACTORS ON THE STOCK 

PRICE INDEX IN INDONESIA AND SINGAPORE IN 2015-2023 

(xv + 107 pages: 9 Figures; 17 Tables; 6 Appendices) 

 

 This study analyzes the impact of macroeconomic variables on stock market 

indices in Indonesia (IHSG) and Singapore (STI) during the period 2015-2023. 

Using a quantitative approach, this research examines the effects of inflation, 

interest rates, exchange rates, and gold prices on stock indices in both countries. 

The findings indicate that in Indonesia, inflation, interest rates, exchange rates, and 

gold prices significantly influence the IHSG. Meanwhile, in Singapore, inflation, 

exchange rates, and gold prices have a significant impact on the STI, whereas 

interest rates do not show a significant effect on the STI. 

 The strength of this study lies in highlighting the differences in the influence 

of macroeconomic factors on stock markets in two countries with distinct economic 

characteristics. The findings provide valuable insights for policymakers in 

formulating market stabilization strategies and serve as a reference for investors in 

developing more resilient investment portfolios. 

Keywords: macroeconomic variables, stock market indices, inflation, interest rates, 

exchange rates, gold prices. 
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