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THE EFFECT OF INFLATION, INTEREST RATES AND EXCHANGE
RATES ON STOCK PRICES (CASE STUDY: CLOSING STOCK PRICES OF
FOOD AND BEVERAGE COMPANIES LISTED ON THE IDX IN THE
PERIOD 2019-2023)

Ribka Hial)
Nataliana Bebasari?)

Abstract

This study aims to examine the impact of inflation, interest rates, and exchange
rates on stock prices (a case study: closing stock prices of food and beverage
companies listed on the Indonesia Stock Exchange during the 2019-2023 period).
By using the panel data regression method, this research analyzes data from
companies in the sector to identify significant relationships between these
macroeconomic variables and stock prices. The results of the analysis show that
inflation and interest rates do not have a significant impact on stock prices, while
exchange rates have a significant negative impact on stock prices. Furthermore,
the F-test indicates that, simultaneously, the independent variables significantly
affect stock prices. These findings provide important contributions to investors and
academics in understanding the dynamics of the stock market in Indonesia,
particularly in the food and beverage sector.

Keywords: inflation, interest rates, exchange rates, stock prices, panel data
regression, food and beverage sector, Indonesia Stock Exchange.
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PENGARUH INFLASI, SUKU BUNGA DAN NILAI TUKAR TERHADAP
HARGA SAHAM (STUDY KASUS: HARGA PENUTUPAN SAHAM
PERUSAHAAN MAKANAN DAN MINUMAN YANG TERDAFTAR DI
BEI PERIODE 2019-2023)

Ribka Hia?
Nataliana Bebasari?

ABSTRAK

Penelitian ini bertujuan untuk menguji pengaruh inflasi, suku bunga dan
nilai tukar terhadap harga saham (study kasus: harga penutupan saham perusahaan
makanan dan minuman yang terdaftar di BEI selama periode 2019-2023). Dengan
menggunakan metode regresi data panel, penelitian ini menganalisis data dari
perusahaan-perusahaan di sektor tersebut untuk mengidentifikasi hubungan
signifikan antara variabel-variabel makroekonomi tersebut dan harga saham. Hasil
analisis menunjukkan bahwa inflasi dan suku bunga tidak memiliki pengaruh
signifikan terhadap harga saham, sementara nilai tukar berpengaruh negatif secara
signifikan terhadap harga saham. Selain itu, uji F menunjukkan bahwa secara
simultan, variabel independen berpengaruh signifikan terhadap harga saham.
Temuan ini memberikan kontribusi penting bagi investor dan akademisi dalam
memahami dinamika pasar saham di Indonesia, khususnya di sektor makanan dan
minuman.

Kata Kunci: inflasi, suku bunga nilai tukar, harga saham, regresi data panel, sektor
makanan dan minuman, Bursa Efek Indonesia.
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