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�R�RN�3UDVHW�R��0RKDPDG��QWRQ��WKRLOODK���GHQ�5RVDGL

�8QLYHUVLWDV�,VODP�1XVDQWDUD�%DQGXQJ�

GDQ�8,1�6XQDQ��XQXQJ��MDWL�%DQGXQJ�
(PDLO���R�RN�XQLQXV�DF�LG�DQWRQBDWKRLOODK�XLQVJG�DF�LG��DGHQURVDGL�

XLQVJG�DF�LG

�EVWUDFW��This research is motivated by the existence of  variables that in�uence 
islamic stock returns in Indonesia. The research aims to identify the in�uence 
of  macroeconomic variables in the form of: in�ation, exchange rate of  the 
Rupiah against the US Dollar and �uctuations in world gold prices on islamic 
VWRFN�UHWXUQV�LQ�,QGRQHVLD�UHSUHVHQWHG�E��WKH�-DNDUWD�,VODPLF�,QGH[�� -,,���7KH�
UHVHDUFK�PHWKRG�XVHG�LV�TXDQWLWDWLYH�ZLWK�PXOWLSOH�OLQHDU�UHJUHVVLRQ�DQDO�VLV��
ZLWK� WKH�VWXG��SHULRG�VWDUWLQJ�-DQXDU�� �����XQWLO��HFHPEHU�������)URP�WKH�
UHVXOWV� RI � WKH� VWXG�� IRXQG� WKDW� WKH� WKUHH� PDFURHFRQRPLF� YDULDEOHV� DERYH�
simultaneously have a signi�cant effect on the return of  JII. As for partially, the 
in�ation variable has no signi�cant effect on the return of JII with a negative 
correlation. Rupiah exchange rate variable has no signi�cant effect on JII 
return. While the variable �uctuations in world gold prices have a signi�cant 
HIIHFW� RQ� WKH� -,,� ZLWK� WKH� SRVLWLYH� FRUUHODWLRQ�� 7KH� WKUHH� PDFURHFRQRPLF�
YDULDEOHV�DV�WKH�DERYH�LQGHSHQGHQW�YDULDEOHV�FRQWULEXWH������� WR�FKDQJHV�LQ�
WKH� GHSHQGHQW� YDULDEOH� LQ� WKH� IRUP� RI � UHWXUQ� -,,��0HDQV� WKDW� WKHUH� DUH� VWLOO�
PDQ��RWKHU�YDULDEOHV��ERWK�PDFUR�DQG�PLFUR�ZKLFK�FDQ�H[SODLQ�WKH�UHWXUQ�RI �
-,,��7KH�FRQFOXVLRQ�REWDLQHG�IURP�WKLV�VWXG��LV�WKDW�WKH�WKUHH�PDFURHFRQRPLF�
variables simultaneously have a signi�cant effect on the return of  JII. But 
SDUWLDOO��WKHUH�LV�DQ�HIIHFW�ZLWK�SRVLWLYH�DQG�QHJDWLYH�FRUUHODWLRQ�DQG�VRPH�DUH�
not in�uential.

.H�ZRUGV��5HWXUQ�-,,� In�ation; Exchange Rate; Gold Price Fluctuations

�EVWUDN�� 3HQHOLWLDQ� LQL� GLODWDUEHODNDQJL� ROHK� DGDQ�D� EHEHUDSD� �DQJ�
EHUSHQJDUXK� WHUKDGDS� UHWXUQ� VDKDP� 6�DULDK� GL� ,QGRQHVLD�� 3HQHOLWLDQ�
bertujuan mengidenti�kasi pengaruh variabel ekonomi makro pada level 
QDVLRQDO� PDXSXQ� LQWHUQDVLRQDO�� 9DULDEHO� PDNUR� HNRQRPL� OHYHO� QDWLRQDO�
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berupa: in�asi, kurs Rupiah terhadap Dollar Amerika, adapun variabel makro 
level internasional berupa  �uktuasi harga emas dunia terhadap return saham 
6�DULDK�GL�,QGRQHVLD��DQJ�GLUHSUHVHQWDVLNDQ�GHQJDQ�-DNDUWD�,VODPLF�,QGH[�� -,,���
0HWRGH�SHQHOLWLDQ� �DQJ� GLJXQDNDQ� NXDQWLWDWLI � GHQJDQ� DQDOLVLV� UHJUHVL� OLQHDU�
EHUJDQGD�� GHQJDQ� SHULRGH� SHQHOLWLDQ� GLPXODL� -DQXDUL� ����� VDPSDL� GHQJDQ�
�HVHPEHU��������DUL�KDVLO�SHQHOLWLDQ�GLGDSDWNDQ�EDKZD�NHWLJD�YDULDEHO�PDNUR�
ekonomi diatas secara simultan berpengaruh signi�kan terhadap return JII. 
Adapunsecara parsial, variabel in�asi berpengaruh tidak signi�kan terhadap 
UHWXUQ�-,,� GHQJDQ�KXEXQJDQ�DUDK�QHJDWLI��9DULDEHO�NXUV�UXSLDK�EHUSHQJDUXK�
tidak signi�kan terhadap return JII. Sedangkan variabel �uktuasi harga emas 
dunia berpengaruh signi�kan terhadap JII dengan arah hubungan positif.  
.HWLJD� YDULDEHO� HNRQRPL�PDNUR� VHEDJDL� YDULDEHO� EHEDV� GLDWDV� EHUNRQWULEXVL�
VHEHVDU� ������ WHUKDGDSSHUXEDKDQ� YDULDEHO� WHULNDW� �DQJ� EHUXSD� UHWXUQ� -,,��
%HUDUWL� PDVLK� EDQ�DN� YDULDEHO� ODLQ�� EDLN�PDNUR�PDXSXQ�PLNUR� �DQJ� GDSDW�
PHQHUDQJNDQ�UHWXUQ�-,,��.HVLPSXODQ��DQJ�GLSHUROHK�GDUL�SHQHOLWLDQ�LQL�DGDODK�
bahwa ketiga variabel ekonomi makro secara simultan berpengaruh signi�kan 
WHUKDGDS� UHWXUQ� -,,�� 1DPXQ� VHFDUD� SDUWLDO� DGD� �DQJ� EHUSHQJDUXK� GHQJDQ�
KXEXQJDQ�SRVLWLI �PDXSXQ�QHJDWLI �GDQ�DGD�MXJD��DQJ�WLGDN�EHUSHQJDUXK�

.DWD�.�QFL��Tingkat Keuntungan JII; In�asi; Kurs Rupiah terhadap Dolar Amerika; 
)OXNWXDVL��DUJD�(PDV�GXQLD

��� 3HQGDK�O�DQ

0HPEDLNQ�D� NHVDGDUDQ� EHUDJDPD� VHFDUD� XPXPGLNDODQJDQ� XPDW� ,VODP�

,QGRQHVLD�� GL�DNLQL� EHUGDPSDN� MXJD� WHUKDGDS� NHVDGDUDQ� PHUHND� GDODP� KDO�

PXDPDODK�GL�VHNWRU�NHXDQJDQ��+DO�WHUVHEXW�GLNHWDKXL�GDUL�VHNWRU�NHXDQJDQ�6�DULDK�

�DQJ� WHUXV�PHQJDODPL� SHUWXPEXKDQ�ZDODXSXQ� EHOXP� VHSHUWL� �DQJ� GLKDUDSNDQ���

6DODK�VDWX�VHNWRU�NHXDQJDQ�6�DULDK�GDODP�KDO�SHQJHORODDQ�GDQD�DGDODK�3DVDU�0RGDO�

GHQJDQ�3ULQVLS�6�DULDK���%HUEDJDL�SURGXN�NHXDQJDQ�GDODP�SDVDU�PRGDO�6�DULDK�VDDW�

LQL�EDQ�DN�GLWDZDUNDQ�PHQMDGL�SHQJJDQWL�SURGXN�LQYHVWDVL�NRQYHQVLRQDO���%HUEDJDL�

YDULDVL� SURGXN� LQYHVWDVL� GHQJDQ� SULQVLS� 6�DULDK�GL� SDVDU�PRGDO��PLVDOQ�D�� 6DKDP�

6�DULDK��6XNXN��6XUDW�%HUKDUJD�6�DULDK�1HJDUD��6%61��GDQ�5HNVD��DQD�6�DULDK�

��7KRPDV3HSLQVN��� ,�ODPLF� )LQDQFH� LQ� 0�OWLF�OW�UDO� ,QGRQH�LD�� KWWSV���FRXUVHV�FLW�FRUQHOO�HGX�WS����GRFV��

LVODPLFBEDQNLQJ�SGI��GLDNVHV����JXVWXV������

�� �-DHQDO�(IIHQGL���,VODPLF�,QVXUDQFH����3RWHQWLDO�1LFKH�0DUNHW�RI�,QGRQHVLD����O�,�WL�KDG��-�UQDO�,OP��(NRQRPL�

6�DULDK��-R�UQDO�RI�,�ODPLF�(FRQRPLF����9ROXPH���������-DQXDU����������������

���EGXO� 4R�XP�� 0LO]DPXOKDT� 0DUGL�D� GDQ� 0XKDPPDG� 5L]N�� 3ULPD� 6DNWL�� �,QGRQHVLDQ� &DSLWDO� 0DUNHW�

Ef�ciency: Islamic vis-a-vis Conventional”, 6KLUNDK��-R�UQDO�RI�(FRQRPLF��DQG����LQH����9RO����1R��1R�����6HSWHPEHU���

�HFHPEHU���������������

�� �0RKDPHG�6KHULI�GDQ��HYL�/XV�DQD���6KDULDK�&RPSOLDQW�,QYHVWPHQWV�DQG�6WRFN�5HWXUQV��(YLGHQFH�IURP�WKH�

,QGRQHVLDQ�6WRFN�0DUNHW���-R�UQDO�RI�,�ODPLF��FFR�QWLQJ�DQG����LQH���5H�HDUFK��YRO����LVVXH���������������
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6DODK� VDWX� LQWUXPHQ� LQYHVWDVL� GDODP� SDVDU� PRGDO� GHQJDQ� SULQVLS� 6�DULDK�

�DQJ� SDOLQJ� SRSXODU� DGDODK� VDKDP� 6�DULDK�� 6DDW� LQL� WHUFDWDW� VHNLWDU� 3HUVHQWDVH�

LQYHVWRU�V�DULDK�WHUKDGDS�WRWDO�LQYHVWRU�GL�3DVDU�0RGDO�,QGRQHVLD�WHUXV�PHQJDODPL�

peningkatan dalam jumlah yang signi�kan. Berikut data perkembangan prosentase 

MXPODK�LQYHVWRU��DQJ�EHUEDVLV�6�DULDK�VDPSDL�GHQJDQ�$JXVWXV������

7DEHO����3HUNHPEDQJDQ�-XPODK�,QYHVWRU�EHUEDVLV�6�DULDK

1R 7DKXQ 3URVHQWDVH����

� ���� ���

� ���� ���

� ���� ���

� ���� ���

������� Harian Republika/17 September 2017, diolah.

3HUWXPEXKDQ� LQL� GDSDW� GLDQJJDS� VHEDJDL� LQGLNDVL� DZDO� EHVDUQ�D� SRWHQVL�

SDVDU� LQYHVWRU� 6�DULDK� GL� ,QGRQHVLD�� +DO� LQL� GDSDW� GLPDNOXPL�� NDUHQD� PD�RULWDV�

SHQGXGXN� QHJHUL� LQL� DGDODK�PXVOLP���DODP�KDO� LQL��PDVLK� DGD� SRWHQVL� ODLQ� �DQJ�

DNDQ�PHQVWLPXOXV�XQWXN�WHUXV�EHUWDPEDK���DLWX�VHLULQJ�GHQJDQ�SHPDKDQDQ�NDXP�

PXVOLP�XQWXN�PHQHUDSNDQ�SULQVLS�SULQVLS�6�DULDK�GDODP�SRUWRIROLR�LQYHVWDVLQ�D��

3HUWXPEXKDQ�MXPODK�LQYHVWRU�EHUEDVLV�VDKDP�V�DULDK�LQL�WHQWXQ�D�GLVDWX�VLVL�

PHQJHPELUDNDQ�� QDPXQ� GLVLVL� ODLQ� MXJD�PHQ�LPSDQ� WDQWDQJDQ�� 7DQWDQJDQ� �DQJ�

PXQFXO� LDODK� EDJDLPDQD� SDUD� LQYHVWRU� �DQJ� EHUEDVLV� V�DULDK� LQL� GDSDW�PHQFHWDN�

WLQJNDW�NHXQWXQJDQ��DQJ�WLQJJL�GDODP�LQYHVWDVLQ�D��7HODK�GLPDNOXPL�EHUVDPD��EDKZD�

GDODP�LQYHVWDVL�V�DULDKSXQ�WLGDN�ELVD�WHUEHEDV�GDUL��DQJ�QDPDQ�D�ULVLNR��WHUPDVXN�

GLGDODP�LQYHVWDVL�VDKDP�6�DULDK��%DKNDQ�VDPD�VHSHUWL�GDODP�NRQVHS�NRQYHQVLRQDO��

VDKDP�V�DULDKSXQ�PHUXSDNDQ�LQVWUXPHQW�GHQJDQ�ULVLNR�SDOLQJ�WLQJJL�GLEDQGLQJNDQ�

LQVWUXPHQW�LQVWUXPHQW�6�DULDK��DQJ�ODLQQ�D���DODP�UDQJND�PHPLQLPDVL�ULVLNR�GDQ�

PHQGDSDWNDQ�NHXQWXQJDQ��DQJ�RSWLPDO��PDND�VHRUDQJ�LQYHVWRU�SHUOX�PHPSXQ�DL�

NHDKOLDQ�GDODP�PHQJRODK�EHUEDJDL�EHULWD�SHUNHPEDQJDQ�GDODP�PDNUR�HNRQRPL��

%DQ�DN�VHNDOL�YDULDEHO�PDNUR�HNRQRPL��DQJ�EHUSHQJDUXK�WHUKDGDS�SHUJHUDNDQ�

KDUJD�VDKDP��EDLN�OHYHO�QDVLRQDO�PDXSXQ�LQWHUQDVLRQDO���L�PDQD�SHUJHUDNDQ�KDUJD�

VDKDP� LQL� PHQMDGL� IDNWRU� SHQHQWX� UHWXUQ� �WLQJNDW� NHXQWXQJDQ�� GDODP� LQYHVWDVL�

VDKDP��8QWXN� LWX�VDQJDW�SHUOX� VHRUDQJ�LQYHVWRU�PHQJHWDKXL�YDULDEHO�YDULDEHO�DSD�

VDMD��DQJ�GDSDW�SHUSHQJDUXK�WHUKDGDSQ�D��

��1LPUDK�.DULP��0LFKDHO�7DUD]L�GDQ�;DYLHU�5HLOOH��“Islamic Micro�nance: An Emerging Market Niche”,http://

documents.worldbank.org/curated/en/500601468177566653/pdf/470010ENGLISH01PUBLIC10FocusNote149.pdf��

GLDNVHV����JXVWXV������

�� ,QGDK��XOLDQD��“Analisis Pengaruh Variabel Makro terhadap Indeks Harga Saham Gabungan (IHSG) di Bursa 

Efek Indonesia (BEI)”, El-Qudwah�������������������
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Tujuan penelitian ini adalah mengidenti�kasi variabel-variabel makro 

ekonomi, seperti : tingkat suku bunga, In�asi, perubahan kurs rupiah, cadangan 

GHYLVD�� VHUWD� KDUJD� NRPRGLWDV� GXQLD� �DQJ� EHUSHQJDUXK� WHUKDGDS� UHWXUQ� LQYHVWDVL�

VDKDP� 6�DULDK�� �HQJDQ� PHQJHWDKXL� YDULDEHO� DSD� VDMD� �DQJ� EHUSHQJDUXK� VHUWD�

KXEXQJDQQ�D�GHQJDQ�UHWXUQ�VDKDP�6�DULDK��VHUWD�PHPSHUWLPEDQJNDQ�KDO�WHUVHEXW�

GDODP� NHSXWXVDQ� LQYHVWDVLQ�D� GLKDUDSNDQ� DNDQ� PHQDQJJXQJ� ULVLNR� �DQJ� UHODWLI �

UHQGDK�VHUWD�PHQGDSDWNDQ�KDVLO��DQJ�PDNVLPDO��6HRUDQJ�LQYHVWRU�KDQ�D�DNDQ�IRNXV�

SDGD� YDULDEHO�YDULDEOH� PDNUR� �DQJ� EHUSHQJDUXK� GDQ�PHQ�HVDPSLQJNDQ� YDULDEHO�

�DQJ�WLGDN�EHUSHQJDUXK�

�DODP�SHQHOLWLDQ�LQL�DNDQ�IRNXV�SDGD�UHWXUQ�VDKDP�6�DULDK�GHQJDQ�NRPELQDVL�

YDULDEHO�PDNUR�HNRQRPL��DQJ�EHUEHGD�GHQJDQ�SHQHOLWLDQ���SHQHOLWLDQ�VHEHOXPQ�D��

3HQHOLWLDQ� LQL� PHQJDPELO� NRPELQDVL� YDULDEHO� PDNUR� HNRQRPL� � GHQJDQ� YDULDEHO�

in�asi, kurs rupiah dan harga emas dunia. Kombinasi ini dilatarbelakangi oleh 

karena adanya teori bahwa return investasi berbanding terbalik dengan in�asi. 

�HPLNLDQ� KDOQ�D� GHQJDQ� NXUV� PDWD� XDQJ�� KDO� LQL� GLNDUHQDNDQ� PDVLK� EHVDUQ�D�

SRVLVL� LQYHVWRU�DVLQJ�GDODP�%(,���HPLNLDQ�MXJD�KDUJD�HPDV�GXQLD���DQJ�GLVLQ�DOLU�

VHEDJDL�DOWHUQDWLI �LQYHVWDVL��DQJ�EHUEDVLV�6�DULDK�.RPELQDVL�YDULDEHO�PDNUR�GDODP�

penelitian mengakomodasi variabelmakro level nasional (in�asi, nilai tukar) dan 

YDULDEHO�PDNUR�OHYHO�LQWHUQDWLRQDO��KDUJD�HPDV�GXQLD���

%HUEDJDL� SHQHOLWLDQ� VHEHOXPQ�D� EDLN� GLGDODP� PDXSXQ� GLOXDU� QHJHUL�

PHQXQMXNDQ�NHVLPSXODQ��DQJ�EHUEHGD�EHGD��+DO�LQL�PHQMDGL�SHQGRURQJ��DQJ�NXDW�

XQWXN�PHODNXNDQ�SHQHOLWLDQ�OHELK�ODQMXW��+DVLO�SHQHOLWLDQ�VHEHOXPQ�D�VHUWD�KLSRWHVLV�

�DQJ�GLNHPXNDNDQ�GDODP�SHQHOLWLDQ�LQL�GDSDW�GL�WDEXODVLNDQ�VHEDJDL�EHULNXW�

7DEHO����7DEHO�+DVLO�3HQHOLWLDQ�VHEHOXPQ�D�VHUWD�KLSRWHVLV�3HQHOLWLDQ

9DULDEHO
�DVLO�3HQHOLWLDQ�
�DODP�1HJHUL

�DVLO�3HQHOLWLDQ�
��DU�1HJHUL

�LSRWHVLV�
3HQHOLWLDQ

In�asi
%HUSHQJDUXK�
signi�kan/tidak 

%HUSHQJDUXK�
signi�kan

%HUSHQJDUXK�
signi�kan

.XUV�0DWD�8DQJ %HUSHQJDUXK�
signi�kan

%HUSHQJDUXK�
signi�kan

%HUSHQJDUXK�
signi�kan

)OXNWXDVL�+DUJD�
(PDV�GXQLD

%HUSHQJDUXK�
Signi�kan

%HUSHQJDUXK�
tidak signi�kan

%HUSHQJDUXK�
signi�kan

������� Berbagai Penelitian, Diolah

�DODP�SHQHOLWLDQ�LQL�PHQJJDEXQJNDQ�SHQJDUXK�YDULDEHO�PDNUR�HNRQRPL�OHYHO�

QDVLRQDO�GDQ�LQWHUQDVLRQDO�WHUKDGDS�UHWXUQ�VDKDP�V�DULDK��+DVLO�SHQHOLWLDQ�LQL�ELVD�

PHQMDZDE�YDULDEHO�HNRQRPL�OHYHO�PDQD��DQJ�EHUSHQJDUXK�WHUKDGDS�UHWXUQ�VDKDP�
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V�DULDK���HQJDQ�GHPLNLDQ�DNDQ�PHQMDGL� DFXDQ�EDJL� SDUD� LQYHVWRU� VDKDP� V�DULDK�

GDODP�PHODNXNDQ�DQDOLVD�VHEHOXP�PHPXWXVNDQ�SHPEHOLDQ�VDKDP�V�DULDK�

��� 3HPEDKDVDQ

��� (NVLVWHQVL�6DKDP�6�DULDK

3DVDU�PRGDO� V�DULDK� ,QGRQHVLD� VHQGLUL�GLQLODL� FXNXS�EHUVDLQJ��3DGD�VDDW� ,66,�

GLOXQFXUNDQ�SDGD�������KLQJJD�$SULO������LQGHNV�LQL�VXGDK�WXPEXK������GDQ�LQGHNV�

-,,�WXPEXK������6HGDQJNDQ�LQGHNV�06&,�:RUOG�,VODPLF��0,:2��SDGD�NXUXQ�ZDNWX�

SHULRGH��DQJ�VDPD�WXPEXK������LQGHNV�)%0�(PDV�0DOD�VLD��)0%6��WXPEXK������

)%0�+LMUD�0DOD�VLD��)%0+06��WXPEXK������GDQ�LQGHNV��RZ�-RQHV�,VODPLF�0DUNHW�

��-,0��WXPEXK������

$GD� EHEHUDSD� SULQVLS� V�DULDK� DJDU� VXDWX� HPLWHQ� ELVD� PDVXN� GDQ� WHUJRORQJ�

GDODP� LQGHNV� V�DULDK�� 2WRULWDV� -DVD� .HXDQJDQ� �2-.�� PHQ�HOHNVL� VDKDP� V�DULDK�

GHQJDQ�EHEHUDSD�NHWHQWXDQ��6HFDUD�JDULV�EHVDU��NHWHQWXDQ�WHUVHEXW�WHUEDJL�PHQMDGL�

GXD���DNQL��SHUWDPD��HPLWHQ�WLGDN�PHODNXNDQ�NHJLDWDQ�XVDKD��DQJ�PHODQJJDU�SULQVLS�

V�DULDK��GDQ�NHGXD��HPLWHQ�KDUXV�PHPHQXKL�UDVLR�UDVLR�NHXDQJDQ�VHSHUWL�WRWDO�XWDQJ�

�DQJ�EHUEDVLV�EXQJD�GLEDQGLQJNDQ�GHQJDQ�WRWDO�DVHW�WLGDN�OHELK�GDUL������VHUWD�WRWDO�

SHQGDSDWDQ�EXQJD�GDQ�SHQGDSDWDQ�WLGDN�KDODO� ODLQQ�D�GLEDQGLQJNDQ�GHQJDQ�WRWDO�

SHQGDSDWDQ�XVDKD��UHYHQXH��GDQ�SHQGDSDWDQ�ODLQ�ODLQ�WLGDN� OHELK�GDUL�������6HODLQ�

LWX�� WUDQVDNVL� MXJD� WLGDN�PHODQJJDU� IDWZD� �61�08,� 1RPRU� ���� �DQJ�PHQJDWXU�

PHQJHQDL�PHNDQLVPH�DWDX�WDWD�FDUD�PHODNXNDQ�WUDQVDNVL�

�DUL� VLVL� SLOLKDQ� VDKDP�V�DULDKQ�D�� �DQJ�PHQJDFX�SDGD��DIWDU�(IHN� 6�DULDK�

��(6��SHULRGH�,,�WDKXQ�������GLWHWDSNDQ�PHODOXL�VXUDW�.HSXWXVDQ��HZDQ�.RPLVLRQHU�

2-.�1RPRU�.(3�������������WHQWDQJ��DIWDU�(IHN�V�DULDK�GDQ�EHUODNX����HVHPEHU�

�����VDPSDL�GHQJDQ����0HL�������� WHUGDSDW� ����VDKDP�6�DULDK��DQJ� OLVWLQJ�GL�37�

%XUVD�(IHN� ,QGRQHVLD� �%(,��� 6HGDQJNDQ�WRWDO�HPLWHQ��DQJ� OLVWLQJ�GL�%(,� VHEDQ�DN�

����(PLWHQ���DUL�NHGXD�GDWD�WHUVHEXW�WHUOLKDW�PD�RULWDV�HPLWHQ��DQJ�OLVWLQJ�GL�%(,�

DGDODK�WHUPDVXN�VDKDP�6�DULDK��-LND�GLKLWXQJ�SURVHQWDVHQ�D�PHQFDSDL�VHNLWDU�����

%(,�PHQFDWDW��VDDW� LQL�DGD����� VDKDP�V�DULDK��GDUL� WRWDO� ����VDKDP��DQJ�WHUFDWDW��

6HGDQJNDQ� SDGD� WDKXQ� ������ VDKDP� V�DULDK� DGD� ���� HPLWHQ�� SDGD� ����� DGD� ����

HPLWHQ��SDGD������DGD�����HPLWHQ��SDGD������DGD�����HPLWHQ��SDGD������DGD�����

HPLWHQ��SDGD������DGD�����HPLWHQ��GDQ�SDGD������DGD�����HPLWHQ���HQJDQ�FDSDLDQ�

�� ��HGH�6XSUD�LWQR��5HSRUWHU��GDQ�6RI�DQ��LGD�DW��(GLWRU����0HQFDUL�EHUNDK�OH�DW��DKDP���DULDK��

�� KWWSV���ZZZ�RMN�JR�LG�LG�NDQDO�V�DULDK�UHJXODVL�SHUDWXUDQ�SDVDU�PRGDO�V�DULDK��RFXPHQWV�3DJHV�SRMN����

SHQHUDSDQ�SULQVLS�V�DULDK�GL�SDVDU�PRGDO�6�/,1�1�32-.������3ULQVLS���6�DULDK�SGI�GLDNVHV����JXVWXV������
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LWX�� MXPODK�VDKDP�V�DULDK�PHQLQJNDW�GHQJDQ�UDWD�UDWD�UDVLR�����GDUL�WRWDO�VDKDP�

WHUFDWDW�GL�%(,��

%XUVD�(IHN�,QGRQHVLD��%(,��VHQGLUL�PHQ�HGLDNDQ�WLJD�LQGHNV�V�DULDK��DQJ�ELVD�

PHQMDGL�DFXDQ�GDODP�EHULQYHVWDVL���DNQL�,QGRQHVLD�6KDULD�6WRFN�,QGH[��,66,���-DNDUWD�

,VODPLF�,QGH[�� -,,����GDQ�-DNDUWD�,VODPLF�,QGH[����� -,,���,QGH[�����.HWLJD�,QGHNV�VDKDP�

6�DULDK� GLDWDV�� PHUXSDNDQ� VXEVHW� GDUL� ,QGHNV� +DUJD� 6DKDP� �DEXQJDQ� �,+6����

.HWLJD� LQGHNV� WHUVHEXW�� PHPEDQWX� LQYHVWRU� XQWXN� PHQHWDSNDQ� SULQVLS� V�DULDK�

GDODP�EHULQYHVWDVL���

��� 6DKDP�6�DULDK�GDODP��LQJNDL�6HNWRU�.H�DQJDQ

0HQXUXW� 7MLSWRQR� �DUPDML� GDQ� +HQG�� 0�� )DNKUXGLQ��� � 6DKDP� GDSDW�

dide�nisikan sebagai tanda atau pemilikan seseorang atau badan dalam suatu 

SHUXVDKDDQ�DWDX�SHUVHURDQ�WHUEDWDV��6HFDUD�NRQVHS��VDKDP�PHUXSDNDQ�VXUDW�EHUKDUJD�

EXNWL�SHQ�HUWDDQ�PRGDO�NHSDGD�SHUXVDKDDQ�GDQ�GHQJDQ�EXNWL�SHQ�HUWDDQ�WHUVHEXW�

SHPHJDQJ� VDKDP�EHUKDN�XQWXN�PHQGDSDWNDQ�EDJLDQ�KDVLO�GDUL�XVDKD�SHUXVDKDDQ�

WHUVHEXW� VHUWD� SHPHJDQJ� VDKDP� VHEDJDL� VDODK� VDWX� SHPLOLN� SHUXVDKDDQ�� .RQVHS�

SHQ�HUWDDQ�PRGDO�GHQJDQ�KDN�EDJLDQ�KDVLO�XVDKD�LQL�PHUXSDNDQ�NRQVHS��DQJ�WLGDN�

EHUWHQWDQJDQ�GHQJDQ�SULQVLS�V�DULDK��3ULQVLS�V�DULDK�PHQJHQDO�NRQVHS�LQL�VHEDJDL�

NHJLDWDQ�PXV�DUDNDK�DWDX�V�LUNDK���

+DO� LQL�GLSHUWHJDV�)DWZD��61�08,�1R�����61�08,�;������WHQWDQJ�3DVDU�

0RGDO� GDQ�3HGRPDQ�8PXP�3HQHUDSDQ�3ULQVLS� 6�DULDK��L� %LGDQJ� 3DVDU�0RGDO��

�LPDQD�SHQJHUWLDQ�6DKDP�6�DULDK�DGDODK��EXNWL�NHSHPLOLNDQ�DWDV�VXDWX�SHUXVDKDDQ�

�DQJ�PHPHQXKL�NULWHULD�VHEDJDLPDQD�WHUFDQWXP�GDODP�SDVDO����GDQ�WLGDN�WHUPDVXN�VDKDP�

�DQJ�PHPLOLNL�KDN�LVWLPHZD��Inilah de�nisi saham Syariah yang diberikan oleh DSN 

08,��6HKLQJJD�NRQVHNXHQVLQ�D�WLGDN�VHPXD�HPLWHQ��DQJ� OLVWLQJ�GL�37�%XUVD�(IHN�

,QGRQHVLD��%(,�WHUPDVXN�VDKDP�6�DULDK��$GD�NULWHULD�WHUWHQWX��DQJ�KDUXV�GLSHQXKL�

DJDU�HPLWHQ�WHUVHEXW�PHQMDGL�VDKDP�6�DULDK�

0HQXUXW�3HUDWXUDQ�%DSHSDP�/.�,,�.���WDKXQ�������(IHN��DQJ�GDSDW�GLPXDW�

GDODP��DIWDU�(IHN�6�DULDK���(6���DQJ�GLWHWDSNDQ�ROHK�%DSHSDP�GDQ�/.��DGD�GXD�

�� ��HGH�6XSUD�LWQR��5HSRUWHU��GDQ�6RI�DQ��LGD�DW��(GLWRU���“Mencari berkah lewat saham syariah”

����PLQDWXV� 6KROLKDK� GDQ�1DGLD��VDQGLPLWUD���HUEDQGLQJDQ� .LQHUMD� ,QGHN�� 6DKDP� 6�DULDK� GHQJDQ� ,QGHN��

.RQ�HQ�LRQDO��HULRGH����������� �6W�GL�.D����SDGD�,66,�GDQ� ,�6�����-�UQDO�,OP��0DQDMHPHQ��9ROXPH����1RPRU����

-XUXVDQ�0DQDMHPHQ�)DNXOWDV�(NRQRPL�8QLYHUVLWDV�1HJHUL�6XUDED�D������������

����ZZZ�LG[�FR�LG�LG[�V�DULDK�LQGHNV�VDKDP�V�DULDK���GLDNVHV�WDQJJDO����2NWREHU������SXNXO�������:,%

��� ��HGH�6XSUD�LWQR� �5HSRUWHU��GDQ�6RI�DQ��LGD�DW� �(GLWRU����0HQFDUL�EHUNDK� OH�DW��DKDP���DULDK���KWWSV���

LQYHVWDVL��NRQWDQ�FR�LG�QHZV�PHQFDUL�EHUNDK�OHZDW�VDKDP�V�DULDK��GLDNVHV����JXVWXV�����

����Darmadji, Tjiptono dan Hendi M. Fakhrudin���D�DU�0RGDO�GL�,QGRQH�LD��3HQGHNDWDQ�7DQ�D�-DZDE��6DOHPED�

(PSDW��-DNDUWD��������KDO����

�����R�RN�3UDVHW�R����N�P�,Q�H�WD�L�GDQ��D�DU�0RGDO�6�DULDK��%DQGXQJ�0LQQD�3XEOLVKLQJ������
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MHQLV� VDKDP� 6�DULDK� GL� ,QGRQHVLD�� �DLWX� VDKDP� 6�DULDK� DNWLI � GDQ� VDKDP� 6�DULDK�

SDVLI��-HQLV�SHUWDPD�GLNDWHJRULNDQ�DNWLI �PDQDNDOD�HPLWHQ��DQJ�EHUVDQJNXWDQ�VHFDUD�

VXNDUHOD�GHQJDQ�NHLQJLQDQ�VHQGLUL�PHQMDGLNDQ�SHUXVDKDDQ�PHUHND�VHODUDV�GHQJDQ�

DWXUDQ�V�DULDW�GDODP�VHJDOD�KDO�GDQ�PHUHND�PHQGHNODUDVLNDQ�EDKZD�NHJLDWDQ�XVDKD�

VHUWD�FDUD�SHQJHORODDQQ�D�EHUGDVDUNDQ�SULQVLS�SULQVLS�V�DULDK�GL�SDVDU�PRGDO�GDODP�

DQJJDUDQ�GDVDU�PHUHND��

-HQLV�NHGXD��DGDODK�HIHN��DQJ�EHUXSD�VDKDP��ZDUUDQ�+0(7���DQJ�GLWHUELWNDQ�

ROHK�HPLWHQ�DWDX�SHUXVDKDDQ�SXEOLN��DQJ�WLGDN�PHQ�DWDNDQ�EDKZD�NHJLDWDQ�XVDKD�

VHUWD�FDUD�SHQJHORODDQQ�D�XVDKDQ�D�GLODNXNDQ�EHUGDVDUNDQ�SULQVLS�6�DULDK�� WHWDSL�

PHPHQXKL�NULWHULD�VDKDP�6�DULDK��DQJ�GLWHWDSNDQ�2WRULWDV� -DVD�.HXDQJDQ��2-.���

(PLWHQ�MHQLV� LQL�GLQDPDNDQ�VDKDP�HPLWHQ�SDVLI��NDUHQD�PHPDQJ�HPLWHQ�LQL�VHMDN�

DZDO� EHUGLUL� WLGDN� SHUQDK� PHQJXPXPNDQ� GDQ� PHQ�DWDNDQ� GLUL� PHUHND� VHEDJDL�

HPLWHQ�V�DULDK��1DPXQ�VHWHODK�GLDGDNDQ�SURVHV�VHOHNVL��PHPHQXKL�V�DUDW�GHQJDQ�

NULWHULD� SULQVLS� V�DULDK� �DQJ� GLWHQWXNDQ� ROHK�2-.� �GDKXOX� %DSHSDP� /.��� 0DND�

HPLWHQ� GDQ� SHUXVDKDDQ� SXEOLN� WHUVHEXW� GDSDW� GLJRORQJNDQ� GDQ� GLDQJJDS�PDVXN�

NHGDODP� NDWHJRUL� VDKDP� GHQJDQ�SULQVLS� V�DULDK� �DQJ� GLWHWDSNDQ� NHGDODP��DIWDU�

(IHN�6�DULDK���

Dari kedua jenis saham Syariah diatas, saham Syariah tipe pasi�ah yang paling 

EDQ�DN�GL�%(,��$GDSDXQ�VDKDP�6�DULDK�WLSH�DNWLI �MXPODKQ�D�VDQJDW�WHUEDWDV��KDQ�D�

EHEHUDSD���DLWX���37�%DQN�%5,�6�DULDK��7EN��%5,6���37�%DQN�7DEXQJDQ�3HQVLXQDQ�

1DVLRQDO�6�DULDK��7EN��%736��GDQ�37�%DQN�3DQLQ��XED��6�DULDK��7EN��31%6��

8QWXN�PHQMDGL�VDKDP�6�DULDK�SDVLI��%DSHSDP�/.�WHODK�PHPEHULNDQ�NULWHULDQ�D��

.ULWHULD� LQL� PXODL� GLWHUDSNDQ� SDGD� WDKXQ� ����� GDQ� WHUXV� PHQJDODPL� SHUXEDKDQ��

.ULWHULD�WHUVHEXW�GDSDW�GLNHORPSRNDQ�PHQMDGL�GXD���DLWX��.ULWHULD�NXDOLWDWLI ��EXVLQHVV�

VFUHHQLQJ��GDQ�NULWHULD�NXDQWLWDWLI �(�nancial screening)��.ULWHULD�WHUDNKLU�WHUGDSDW�SDGD�

SHQ�HPSXUQDDQ� 3HUDWXUDQ� ,,�.��� 7HQWDQJ� .ULWHULD� GDQ� 3HQHUELWDQ� �DIWDU� (IHN�

6�DULDK� WDKXQ� ������ PHODOXL� .HS�����%/������� GLPDQD� NULWHULD� NXDOLWDWLI � WLGDN�

PHQJDODPL�SHUXEDKDQ�QDPXQ�NULWHULD�NXDQWLWDIQ�D�PHQJDODPL�SHUXEDKDQ��

.ULWHULD� NXDOLWDWLI � WHUVHEXW� WHUVHEXW�DGDODK� KDUXV�PHPHQXKL�NHJLDWDQ� XVDKD�

�DQJ� WLGDN� EHUWHQWDQJDQ� GHQJDQ� SULQVLS�SULQVLS� 6�DULDK�� $GDSXQ� NHJLDWDQ� XVDKD�

�DQJ�EHUWHQWDQJDQ�GHQJDQ�SULQVLS�SULQVLS�V�DULDK��DQWDUD�ODLQ�

��� 3HUMXGLDQ�GDQ�SHUPDLQDQ��DQJ�WHUJRORQJ�MXGL�

��� 3HUGDJDQJDQ��DQJ�GLODUDQJ�PHQXUXW�V�DULDK��DQWDUD�ODLQ�

�����JXV��XQDZDQ���QDOLVD�3HQHUDSDQ�3ULQVLS�6�DULDK�GL�3DVDU�0RGDO�.RQYHQVLRQDO��7HVLV��8QLYHUVLWDV�7UL�6DNWL

������R�RN�3UDVHW�R����N�P�,Q�H�WD�L�GDQ��D�DU�0RGDO�6�DULDK��%DQGXQJ�0LQQD�3XEOLVKLQJ������
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D�� 3HUGDJDQJDQ��DQJ� WLGDN�GLVHUWDL�GHQJDQ�SHQ�HUDKDQ� EDUDQJ�� MDVD��GDQ�

SHUGDJDQJDQ�GHQJDQ�SHQDZDUDQ�SHUPLQWDDQ�SDOVX�

��� -DVD�NHXDQJDQ�ULEDZL��DQWDUD�ODLQ�

D�� %DQN�EHUEDVLV�EXQJD��GDQ

E�� 3HUXVDKDDQ�SHPELD�DDQ�EHUEDVLV�EXQJD�

��� -XDO�EHOL�ULVLNR��DQJ�PHQJDQGXQJ�XQVXU�NHWLGDNSDVWLDQ��JKDUDU��GDQ�DWDX�MXGL�

�PDLVLU���DQWDUD�ODLQ�DVXUDQVL�NRQYHQVLRQDO�

��� 0HPSURGXNVL��PHQGLVWULEXVLNDQ��PHPSHUGDJDQJNDQ�GDQ�DWDX�PHQ�HGLDNDQ��

DQWDUD�ODLQ�

D�� %DUDQJ�DWDX�MDVD�KDUDP�]DWQ�D��KDUDP�OL�G�DWLKL��

E��%DUDQJ�DWDX�MDVD�KDUDP�EXNDQ�NDUHQD�]DWQ�D��KDUDP�OL�JKDLULKL���DQJ�GLWHWDSNDQ�

ROHK��61�08,��GDQ�DWDX

F�� %DUDQJ�DWDX�MDVD��DQJ�PHUXVDN�PRUDO�GDQ�EHUVLIDW�PXGDUDW�

��� 0HODNXNDQ�WUDQVDNVL��DQJ�PHQJDQGXQJ�XQVXU�VXDS��ULV�ZDK��

6HGDQJNDQ�NULWHULD�NXDQWLWDWLIQ�D�PHQJDODPL�SHUXEDKDQ��DQJ�WHUGDSDW�GDODP�

SDGD�EDJLDQ��E����DLWX��PHPHQXKL�UDVLR�UDVLR�NHXDQJDQ�VHEDJDL�EHULNXW�

���� 7RWDO�XWDQJ��DQJ�EHUEDVLV�EXQJD�GLEDQGLQJNDQ�GHQJDQ� WRWDO� DVHW�WLGDN� OHELK�

GDUL������HPSDW�SXOXK�OLPD�SHU�VHUDWXV���DWDX

���� 7RWDO� SHQGDSDWDQ� EXQJD� GDQ� SHQGDSDWDQ� WLGDN� KDODO� ODLQQ�D� GLEDQGLQJNDQ�

GHQJDQ�WRWDO�SHQGDSDWDQ�XVDKD��UHYHQXH��GDQ�SHQGDSDWDQ�ODLQ�ODLQ�WLGDN�OHELK�

GDUL������VHSXOXK�SHU�VHUDWXV��

� 6HKLQJJD�SURVHV�VHOHNVL�VFUHHQLQJ�VDKDP�6�DULDK�SDVLI�EHUGDVDUNDQ�NULWHULD�

WHUVHEXW�GDSDW�GLJDPEDUNDQ�VHEDJDL�EHULNXW�
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�DPEDU����3URVHV�6FUHHQLQJ�6DKDP�3DVLI

 K riteria 
K ualitatif 
(B usiness 
Screening) 

K riteria 
K uantitatif 
(Financial 
Screening) 

Saham 
Syariah 

Pasif 

6XPEHU��3HUDWXUDQ�%DSHSDP�/.��GLRODK

��� ,QGHNV�6DKDP�6�DULDK

�HZDVD� LQL��DQJND�LQGHNV�PHUXSDNDQ�SHUDODWDQ�VWDWLVWLN��DQJ�VDQJDW�SRSXODU�

JXQD�PHQJXNXU�SHUXEDKDQ�DWDX�PHODNXNDQ�SHUEDQGLQJDQ�DQWDUD�YDULDEHO�YDULDEHO�

HNRQRPL� GDQ� VRVLDO�� 3HUXEDKDQ� DWDX� SHUEDQGLQJDQ� DQWDU� YDULDEHO� GDUL� ZDNWX�

NH� ZDNWX� GDQ� �DQJ� GLQ�DWDNDQ� GHQJDQ� DQJND�DQJNDQ�D� LQGHNV� XPXPQ�D� OHELK�

PXGDK�GLPHQJHUWL����-XPODK�VDKDP�6�DULDK��DQJ�EDQ�DN�PHQJDNLEDWNDQ�SHUOXQ�D�

DGD� LQGLNDWRU��DQJ�GDSDW�PHZDNLOL�NHEHUDGDDQ�VDKDP�6�DULDK� WHUVHEXW���LVLQLODK�

SHUOXQ�D�LQGHNV�VDKDP�6�DULDK�GLEHQWXN�XQWXN�GHQJDQ�WXMXDQ�XQWXN�PHQJJDPEDUNDQ�

SHUJHUDNDQ�VHOXUXK�VDKDP�6�DULDK��SRSXODVL����HQJDQ�DGDQ�D�,QGHNV�VDKDP�6�DULDK�

DNDQ�PHPSHUPXGDK�PHODNXNDQ�SHQJXNXUDQ�WHUKDGDS�UHWXUQ��WLQJNDW�NHXQWXQJDQ��

VDKDP�6�DULDK��DQJ�MXPODKQ�D�EDQ�DN�WHUVHEXW�

$GDQ�D��DIWDU�(IHN�6�DULDK���(6���DQJ�GLWHWDSNDQ�ROHK�2WRULWDV�-DVD�.HXDQJDQ�

�2-.�� NHPXGLDQ�PHQMDGL� LQVSLUDVL� 37� %XUVD� (IHN� ,QGRQHVLD� XQWXN� PHOXQFXUNDQ�

,QGHNV� 6DKDP� 6�DULDK� ,QGRQHVLD� �,66,��� ,66,� GLOXQFXUNDQ� SDGD� WDQJJDO� ��� 0HL�

����PHUXSDNDQ� LQGHNV� VDKDP� �DQJ� PHQFHUPLQNDQ� NHVHOXUXKDQ� VDKDP� V�DULDK�

�DQJ� WHUFDWDW� GL� %(,�� .RQVWLWXHQ� ,66,� DGDODK� NHVHOXUXKDQ� VDKDP� V�DULDK� �DQJ�

WHUFDWDW�GL�%(,�GDQ�WHUGDIWDU�GDODP��DIWDU�(IHN�6�DULDK���(6���DQJ�GLWHUELWNDQ�ROHK�

2-.��DODP�KDO�LQL�%(,�WLGDN�PHODNXNDQ�VHOHNVL�VDKDP�6�DULDK��DQJ�PDVXN�PHQMDGL�

������QWR��DMDQ���Pengantar Metode Statistik jilid 1” -DNDUWD��/3�(6������
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DQJJRWD�,66,��.RQWLWXHQ�,66,�PHQJLNXWL�UHYLHZ��DIWDU�(IHN�6�DULDK��DQJ�GLODNXNDQ�

2-.�VHEDQ�DN�GXD�NDOL�GDODP�VHWDKXQ���DLWX�EXODQ�0HL�GDQ�1RYHPEHU�

6HEDJDLPDQD�GL� NHWDKXL�EDKZD�VHEHOXP�DGDQ�D�,66,�� � VXGDK�GLNHQDO� -DNDUWD�

,VODPLF�,QGH[�� -,,���-,,�DGDODK�LQGHNV�VDKDP�6�DULDK��DQJ�SHUWDPD�NDOL�GLOXQFXUNDQ�

GL�,QGRQHVLD���DLWX�SDGD�WDQJJDO���-XOL�������6HEHOXP�DGDQ�D��(6�NRQVWLWXHQ�DWDX�

DQJJRWD� -,,� GLWHWDSNDQ� ROHK� 37� %XUVD� (IHN� -DNDUWD� �%(-�� GHQJDQ� �HZDQ� 6�DULDK�

37��DQDUHNVD�,QYHVPHQW�0DQDMHPHQ���,0���1DPXQ�GHPLNLDQ�VHWHODK�DGDQ�D��(6�

LQL��PDND�VHVXDL�NHWHQWXDQ��DQJ�DGD�37�%XUVD�(IHN�,QGRQHVLD�PHODNXNDQ�SHQ�HVXDLDQ��

�(6�GLMDGLNDQ�GDVDU�NRQVWLWXHQ�-DNDUWD�,VODPLF�,QGH[�� -,,���6HKLQJJD�-,,�DGDODK�VDKDP�

VDKDP��DQJ�PDVXN��(6��NHPXGLDQ�GLUDQJNLQJ�EHUGDVDUNDQ�NDSLWDOLVDVL�GDQ�OLNXLGLWDV�

SDVDU��VHKLQJJD����WHUEDLN�LWXODK��DQJ�PDVXN�NHGDODPQ�D���5HYLHZ�VDKDP�6�DULDK�

�DQJ�PDVXN�NHGDODP�-,,�GLODNXNDQ�ROHK�%(,�VHEDQ�DN�GXD�NDOL�MXJD�GDODP�VHWDKXQ��

�DLWX�EXODQ�0HL�GDQ�1RYHPEHU��0HQJXWLS�SDGD�KDODPDQ�ZHEVLWH�%(,��NULWHULD��DQJ�

GLJXQDNDQ�XQWXN�PHQ�HOHNVL�PHQMDGL�NRQVWLWXHQ�-,,�DGDODK�VHEDJDL�EHULNXW���

·� 6DKDP�6�DULDK��DQJ�PDVXN�GDODP�NRQVWLWXHQ�,66,�WHODK�WHUFDWDW�VHODPD���EXODQ�

WHUDNKLU

·� �LSLOLK� ��� 6DKDP� EHUGDVDUNDQ� XUXWDQ� UDWD�UDWD� NDOLWDOLVDVL� SDVDU� WHUWLQJJL�

VHODPD�VDWX�WDKXQ�WHUDNKLU

·� �DUL����VDKDP�WHUVHEXW��NHPXGLDQ�GLSLOLK����VDKDP�EHUGDVDUNDQ�UDWD�UDWD�QLODL�

WUDQVDNVL�KDULDQ�GLSDVDU�UHJXODU�WHUWLQJJL

·� ���6DKDP��DQJ�WHUVLVD�PHUXSDNDQ�VDKDP�WHUSLOLK�

6HKLQJJD�NRQVWLWXHQ�DWDX�VDKDP�6�DULDK�DQJJRWD�-,,��VHODLQ�WHUPDVXN� VDKDP�

6�DULDK��DQJ�KDODO�NDUHQD�PHPHQXKL�NULWHULD�V�DULDK��DQJ�VXGDK�GLWHWDSNDQ��MXJD�

PHUXSDNDQ� VDKDP� 6�DULDK� �DQJ�PHPLOLNL� NDSLWDOLVDVL�SDVDU� �DQJ� �DQJ� EHVDU�GDQ�

PHPSXQ�DL� OLNXLGLWDV� WUDQVDNVL� �DQJ� WLQJJL� SXOD�� 3HUKLWXQJDQ� -,,� PHQJJXQDNDQ�

GDVDU�WDQJJDO���-DQXDUL������GHQJDQ�QLODL�GDVDU������

6HODLQ� NHGXD� LQGHNV� GLDWDV�� SDGD� WDQJJDO� ��� 0HL� ������ %(,� PHOXQFXUNDQ��

$GDSXQ�NULWHULD��DQJ�GLJXQDNDQ�GDODP�PHQ�HOHNVL�NRQVWLWXHQ�-,,����VHEDJDLPDQD�

GLNXWLS�GDUL�ZHEVLWH�%(,�DGDODK�VHEDJDL�EHULNXW���

·� 6DKDP�6�DULDK��DQJ�PDVXN�GDODP�NRQVWLWXHQ�,66,�WHODK�WHUFDWDW�VHODPD���EXODQ�

WHUDNKLU

������R�RN�3UDVHW�R����N�P�,Q�H�WD�L�GDQ��D�DU�0RGDO�6�DULDK��%DQGXQJ�0LQQD�3XEOLVKLQJ�������

��� � ������������������������������������������������� �������� W�����O� ���2�W����� ����� ����O� ������

�,�

����ZZZ�LG[�FR�LG�LG[�V�DULDK�LQGHNV�VDKDP�V�DULDK���GLDNVHV�WDQJJDO����2NWREHU������SXNXO�������:,%
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·� �LSLOLK� ���� VDKDP� EHUGDVDUNDQ� XUXWDQ� UDWD�UDWD� NDSLWDOLVDVL� SDVDU� WHUWLQJJL�

VHODPD���WDKXQ�WHUDNKLU

·� �DUL� ���� VDKDP� WHUVHEXW�� NHPXGLDQ� GLSLOLK� ��� VDKDP� EHUGDVDUNDQ� UDWD�UDWD�

QLODL�WUDQVDNVL�KDULDQ�GLSDVDU�UHJXODU�WHUWLQJJL

·� ���VDKDP��DQJ�WHUVLVD�PHUXSDNDQ�VDKDP�WHUSLOLK

6DPD�VHSHUWL�KDO�,66,�GDQ�-,,��UHYLHZ�-,,���MXJD�GLODNXNDQ�GXD�NDOL�GDODP�VHWDKXQ��

�DLWX�EXODQ�0HL�GDQ�1RYHPEHU�VHWLDS�WDKXQQ�D��3HUEHGDDQ�-,,�GDQ�-,,���KDQ�D�SDGD�

MXPODK�NRQVWLWXHQQ�D��GLPDQD�-,,���OHELK�EDQ�DN�GDUL�-,,�

�HQJDQ�GHPLNLDQ��%(,� VDDW�LQL�PHPSXQ�DL� WLJD� LQGHNV�VDKDP�V�DULDK���DLWX�

,QGHNV�6DKDP�6�DULDK�,QGRQHVLD��,66,��GDQ�-DNDUWD�,VODPLF�,QGHNV�� -,,��GDQ�-DNDUWD�

,VODPLF�,QGH[����� -,,���,QGH[���.HWLJD�,QGHNV�VDKDP�6�DULDK�GLDWDV��PHUXSDNDQ�VXEVHW�

GDUL� ,QGHNV�+DUJD�6DKDP��DEXQJDQ� �,+6����$QJJRWD� LQGHNV�VDKDP�6�DULDK�MXJD�

DQJJRWD�,+6���QDPXQ�WLGDN�VHPXD�DQJJRWD�,+6��DQJJRWD�,QGHNV�VDKDP�6�DULDK�

��� 5HW�UQ�6DKDP�6�DULDK

5HWXUQ�DWDX�NHXQWXQJDQ�GDODP�LQYHVWDVL�VDKDP�GLEHGDNDQ�PHQMDGL�GXD�MHQLV��

�DLWX�UHDOL�HG�UHWXUQ��UHWXUQ�UHDOLVDVL��GDQ�H�SHFWHG�UHWXUQ� �UHWXUQ��DQJ�GLKDUDSNDQ���

5HDOL�HG�UHWXUQ�PHUXSDNDQ�UHWXUQ��DQJ�WHODK�WHUMDGL�GDQ�GLKLWXQJ�EHUGDVDUNDQ�GDWD�

KLVWRULV�GDQ�GDSDW�GLJXQDNDQ�VHEDJDL�VDODK�VDWX�DODW�SHQJXNXU�NLQHUMD�SHUXVDKDDQ�

VHUWD� VHEDJDL� GDVDU� SHQHQWXDQ� H�SHFWHG� UHWXUQ�� (�SHFWHG� UHWXUQ� DGDODK� UHWXUQ� �DQJ�

GLKDUDSNDQ� DNDQ� GLSHUROHK� LQYHVWRU�PDVD� �DQJ� DNDQ� GDWDQJ��0HQXUXW�+DUWRQR����

UHWXUQ�VDKDP�PHUXSDNDQ�NHVHOXUXKDQ�GDUL�FDSLWDO�JDLQ��ORVV��GDQ��LHOG��&DSLWDO�JDLQ�

�ORVV�� PHUXSDNDQ� VHOLVLK� DQWDUD� KDUJD� MXDO� VDKDP� GHQJDQ� EHOL� VDKDP�� VHGDQJNDQ�

�LHOG�PHUXSDNDQ�KDVLO�DWDX�SHQGDSDWDQ��DQJ�GLSHUROHK�GDUL�LQYHVWDVL�VDKDP�EHUXSD�

GLYLGHQ�

5HWXUQ�VDKDP��DQJ�SDOLQJ�VHULQJ�GLJXQDNDQ�XQWXN�DFXDQ�LQYHVWRU�DGDODK�FDSLWDO�

JDLQ���LNDUHQDNDQ�MXPODK�VDKDP�6�DULDK��DQJ�MXPODKQ�D�EDQ�DN�PDND�DNDQ�GLZDNLOL�

ROHK�-,,��VHKLQJJD�UHWXUQ��DQJ�GLJXQDNDQ�DGDODK�UHWXUQ�-,,��3HUKLWXQJDQ�-,,�GLODNXNDQ�

GHQJDQ�PHQJJXQDNDQ�PHWRGH�SHUKLWXQJDQ�LQGHNV�GHQJDQ�ERERW�NDSLWDOLVDVL�SDVDU�

�PDUNHW� FDS� ZHLJKWHG��� 3HUKLWXQJDQ� LQGHNV� LQL�PHQFDNXS� SHQ�HVXDLDQ�SHQ�HVXDLDQ�

�DGMXVWPHQW��DNLEDW�EHUXEDKQ�D�GDWD�HPLWHQ��DQJ�GLVHEDENDQ�ROHK�FRUSRUDWH�DFWLRQ�

3HUKLWXQJDQ�LQGHNV�VHFDUD�XPXP�VHEDJDL�EHULNXW�

$GDSXQ�QLODL�SDVDU�GLUXPXVNDQ�VHEDJDL�EHULNXW�

����-RJL�DQWR��Teori Portofollio dan Analisis Investasi��(GLVL�NHOLPD���RJ�DNDUWD��%3((�������KDO����
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� 1LODL�3DVDU� �S�T���S�T�����������SLTL��SQTQ

�LPDQD�

S� �&ORVLQJ�SULFH��KDUJD��DQJ�WHUMDGL��XQWXN�HPLWHQ�NH�L�

T� �-XPODK�VDKDP��DQJ�GLJXQDNDQ�XQWXN�SHQJKLWXQJDQ�LQGHNV�� MXPODK�VDKDP�

�DQJ

WHUFDWDW��XQWXN�HPLWHQ�NH�L�

Q� �-XPODK�HPLWHQ��DQJ�WHUFDWDW�GL�%(,�� MXPODK�HPLWHQ��DQJ�GLJXQDNDQ�XQWXN�

SHUKLWXQJDQ

LQGHNV�

0DQXUXW� 6�DUXO� ���UHWXUQ� DGDODK� SHQJHPEDOLDQ� KDVLO� DWDX� ODED� DWDV� VXUDW�

EHUKDUJD�DWDX�LQYHVWDVL�PRGDO��ELDVDQ�D�GLQ�DWDNDQ�GDODP�VXDWX�WLQJNDW�SHUVHQWDVH���

5XPXV��FWXDO�5HWXUQ�LQGHNV�GLQ�DWDNDQ�VHEDJDL�EHULNXW�

�LPDQD�

57� ��5HWXUQ�,QGHNV�SHULRGH�7

3W� ��,QGHNV�SHULRGH�SHQJDPDWDQ

3W��� ��,QGHNV�SHULRGH�VHEHOXP�SHQJDPDWDQ

��� 9DULDEHO�0DNUR�(NRQRPL�GDQ�5HW�UQ�6DKDP�6�DULDK

0HQXUXW�0DQNLZ���NRQVHS�PDNUR�HNRQRPL�DGDODK�VHEXDK�NDMLDQ�WHQWDQJ�JHMDOD�

atau fenomena sebuah perekonomian secara luas di suatu Negara, mencakup in�asi, 

VXNX�EXQJD��QLODL�WXNDU�GDQ�SHUWXPEXKDQ�HNRQRPL��DQJ�PHPSHQJDUXKLQ�D��6HFDUD�

WHRUL��EDQ�DN� WHUGDSDW� LQGLNDWRU��DQJ�GDSDW�PHQJXNXU�YDULDEHO�PDNUR�� WHUPDVXN�

GLGDODPQ�D� LQGLNDWRU� SROLWLN� HNRQRPL�� 1DPXQ� GHPLNLDQ� GDUL� VHNLDQ� EDQ�DN�

indikator yang cukup lazim digunakan untuk memprediksi �uktuasi saham adalah 

YDULDEHO� �DQJ� VHFDUD� ODQJVXQJ� GLNHQGDOLNDQ� PHODOXL� NHELMDNDQ� PRQHWHU� GHQJDQ�

PHNDQLVPH�WUDQVPLVL�PHODOXL�SDVDU�NHXDQJDQ��9DULDEHO�YDULDEHO�WHUVHEXW�PHOLSXWL�

tingkat bunga, laju in�asi, dan kurs valuta asing.

a)	 In�asi

0HQXUXW� 7DQGHOLOLQ� ��in�asi adalah kecenderungan terjadinya peningkatan 

KDUJD� SURGXN�SURGXN� VHFDUD� NHVHOXUXKDQ� VHKLQJJD� WHUMDGL� SHQXUXQDQ� GD�D� EHOL�

����6�DUXO�����.LDW�EHULQ�H�WD�L�-DNDUWD���(UODQJJD������

�����0DQNLZ��1���UHJRU���Teori Makroekonomi�(GLVL�.HOLPD��7HUMHPDKDQ�-DNDUWD��3HQHUELW�(UODQJJD������

�����7DQGHOLOLQ��(GXDUGXV����QDOL�L��,Q�H�WD�L�GDQ�0DQDMHPHQ��RUWRIROLR���RJ�DNDUWD���%3)(������
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XDQJ�� 6HGDQJNDQ� 6XNLUQR�� menjelaskan bahwa in�asi merupakan suatu proses 

NHQDLNDQ� KDUJD�KDUJD� �DQJ� EHUEHGD� GDODP� VHVXDWX� SHUHNRQRPLDQ�� /HELK� ODQMXW�

0DGXUD��GDQ� �LDQWRUR�� menjelaskan bahwa in�asi adalah kenaikan harga-harga 

atas barang dan jasa dalam kurun waktu tertentu. In�asi terjadi ketika harga-harga 

WHUXV�PHUDQJNDN�QDLN�VHEDJDL�DNLEDW�SHUWXPEXKDQ�HNRQRPL�DWDX�WHUODOX�EDQ�DNQ�D�

XDQJ��DQJ�EHUHGDU�GL�SDVDUDQ��

0HQXUXW�1DQJD�� in�asi dapat digolongkan menjadi tiga kategori, yaituin�asi 

VHGDQJ�� JDQDV�� GDQ� hiperin�asi. In�asi secara umum sering dipahami sebagai 

PHQLQJNDWQ�D� KDUJD� EDUDQJ� VHFDUDNHVHOXUXKDQ��HQJDQGHPLNLDQ�WHUMDGLSHQXUXDQ

GD�DEHOLXDQJDWDXGHFUHDVLQJ�SXUFKDVLQJ�SRZHU�RI �PRQH���

0HQXUXW� �DGDQJ��in�asi merupakan faktor yang membahayakan bagi 

perekonomian suatu negara. Besarnya in�asi juga dapat berpengaruh pada harga 

saham serta mampu mempengaruhi permintaan saham. In�asi adalah keadaan 

GLPDQD�KDUJD�EDUDQJ�PHQJDODPL�NHQDLNDQ�GDQ�EHUODQJVXQJ�WHUXV�PHQHUXV��.HWLND�

suatu negara mengalami kenaikan in�asi yang tinggi dan bersifatXQFHUWDLQW���WLGDN�

PHQHQWX��PDND�UHVLNR�GDUL� LQYHVWDVL�GDODP�DVVHW�NHXDQJDQ�DNDQ�PHQLQJNDW� VHUWD�

PDWD�XDQJ�GRPHVWLN�DNDQPHOHPDK�WHUKDGDS�PDWD�XDQJ�JOREDO��

E�� .�UV�0DWD�8DQJ

�DQLND�5HND��������QLODL�WXNDU�PDWD�XDQJ�DVLQJ��H�FKDQJH�UDWH��DGDODK�KXEXQJDQ�

QLODL�GLDQWDUD�VDWX�NHVDWXDQ�PDWD�XDQJ�DVLQJ�GDQ�NHVDWXDQ�PDWD�XDQJ�GDODP�QHJHUL�

0DGXUD���PHQMHODVNDQ�EDKZD�QLODL�WXNDU�DWDX�NXUV�PHQJXNXU�QLODL�VXDWX�YDOXWD�GDUL�

SHUVSHNWLI �YDOXWD�ODLQ��6XNLUQR�� nilai tukar valuta asing dapat dide�nisikan sebagai 

MXPODK� XDQJ� GRPHVWLN� �DQJ� GLEXWXKNDQ�� �DLWX� UXSLDK� �DQJ� GLEXWXKNDQ� XQWXN�

PHPSHUROHK� VDWX� XQLW�PDWD� XDQJ� DVLQJ�� -DGL� MLND� NXUV� UXSLDK� VHEHVDU� ������� SHU�

�ROODU�$PHULND��$UWLQ�D� XQWXN�PHQGDSDWNDQ� VDWX��ROODU�$PHULND�KDUXV� GLWXNDU�

GHQJDQ�UXSLDK�VHEDQ�DN�5S���������6HGDQJNDQ�GDODP�0DQNLZ��WHUMHPDKDQ�&KULVZDQ�

6XQJNRQR��QLODL�WXNDU�DGDODK�QLODL��DQJ�GLJXQDNDQ�VHVHRUDQJ�VDDW�PHQXNDU�PDWD�XDQJ�

VXDWX�QHJDUD�GHQJDQ�PDWD�XDQJ�QHJDUD�ODLQ��-DGL�1LODL�WXNDU�,�5�86��PHUXSDNDQ�

QLODL�DWDX�KDUJD�UXSLDK��DQJ�GLHNVSUHVLNDQ�GDODP�PDWD�XDQJ�GROODU��GLPDQD�QLODLQ�D�

GLSHQJDUXKL�ROHK�SHQDZDUDQ�GDQ�SHUPLQWDDQ��

�����6XNLUQR��6DGRQR��Makro Ekonomi Teori Pengantar. PT Raja Gra�ndo Persada. Jakarta,2006

�����0DGXUD��-HII��,QWHUQDWLRQDO�)LQDQFLDO�0DQDJHPHQW��-DNDUWD��(UODQJJD�����

������LDQWRUR��LPL�6�7���(PD���,Q�H�WD�L����HQJRODKDQQ�D��-DNDUWD��37��UDPHGLD�����

�����1DQJD��0XDQD, Makro Ekonomi: Teori, Masalah, dan kebijakan, Jakarta: PT Gra�ndo Persada,2005

��� � �DQJJDV�� �DGDQJ�� �DUPLQWR� GDQ� 0RFK� �]XONLURQ�� �HQJDU�K� )DNWRU�0LNUR� GDQ� )DNWRU� 0DNUR� (NRQRPL�

Terhadap Harga Saham Perusahaan Mining And Mining Services yang Terdaftar di Bursa Efek Indonesia���GPLQL�WUD�L�

�L�QL������������

����0DGXUD��-HII��,QWHUQDWLRQDO�)LQDQFLDO�0DQDJHPHQW��-DNDUWD��(UODQJJD�����

����6XNLUQR��6DGRQR��Makro Ekonomi Teori Pengantar. PT Raja Gra�ndo Persada. Jakarta,2006
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0HQJXDWQ�D�QLODL� WXNDU��NXUV��PDWD�XDQJ�VXDWX�QHJDUD�WHUKDGDS�QHJDUD�ODLQ�

GDSDW�PHQDQGDNDQ�EDKZD�NHDGDDQ�HNRQRPL�QHJDUD�WHUVHEXW�VHGDQJ�EDLN���HPLNLDQ�

SXOD�VHEDOLNQ�D��SHUXEDKDQ�QLODL�WXNDU��NXUV�PDWD�XDQJ�VXDWX�QHJDUD��DQJ�FHQGHUXQJ�

PHOHPDK�VHULQJNDOL�GLSDQGDQJ�QHJDWLI��$SDELOD�NXUV�UXSLDK�PHOHPDK��EHUDUWL�QLODL�

GRODU�$6�DNDQ�PHQJXDW���HQJDQ�EHJLWX��PHUHND��DQJ�PHPHJDQJ�GRODU�$6�DNDQ�

GLXQWXQJNDQ��6HEDE�GRODU��DQJ�GLGDSDW�ELOD�GLNRQYHUVLNDQ�NH�UXSLDK��MXPODK�UXSLDK�

�DQJ�GLGDSDW�OHELK�EDQ�DN�GDUL�VHEHOXP�PHOHPDKQ�DUXSLDK�

0HQXUXW� 6XQDUL�DK��� EDJL� LQYHVWRU�� GHSUHVLDVL� �SHOHPDKDQ�� UXSLDK� WHUKDGDS�

GROODU� PHQDQGDNDQ� EDKZD� SURVSHN� SHUHNRQRPLDQ� ,QGRQHVLD� VXUDP�� +DO� LQL�

GLVHEDENDQ�GHSUHVLDVL�UXSLDK�GDSDW�WHUMDGL�DSDELOD�IDNWRU�IXQGDPHQWDO�SHUHNRQRPLDQ�

,QGRQHVLD� WLGDNODK� NXDW�5REHUW� $QJ��� � PHQJDWDNDQ� KDO� LQL� WHQWXQ�D� PHQDPEDK�

UHVLNR�EDJL�LQYHVWRU�DSDELOD�KHQGDN�EHULQYHVWDVL�GL�EXUVD�VDKDP�,QGRQHVLD��,QYHVWRU�

WHQWXQ�D� DNDQ�PHQJKLQGDUL� UHVLNR�� VHKLQJJD� LQYHVWRU� DNDQFHQGHUXQJ�PHODNXNDQ�

DNVL�MXDO�GDQ�PHQXQJJX�KLQJJD�VLWXDVL�SHUHNRQRPLDQ�GLUDVDNDQ�PHPEDLN�

.XUV� UXSLDK� PHPDQJ� WLGDN� VWDELO�� WHUNDGDQJ� PHQJXDW�WHUDSUHVLDVL��� NDGDQJ�

PHOHPDK� �WHUGHSUHVLDVL�WHUKDGDS� GRODU�� $GD� EHUDJDP� IDNWRU� �DQJ� PHQ�HEDENDQ�

PHOHPDKQ�D� NXUV� UXSLDK�� 0XODL� GDUL� GLIHUHQVLDVL in�asi, GLIHUHQVLDVL� VXNX� EXQJD��

de�sit neraca berjalan, utang publik, ketentuan perdagangan, sampai stabilitas 

SROLWLN�GDQ�HNRQRPL��,QGRQHVLD�PHQJJXQDNDQ�VLVWHP�QLODL�WXNDU�EHUXSD�QLODL�WXNDU�

PHQJDPEDQJ� EHEDV� GLPDQD� QLODL� WXNDU� PDWD� XDQJ� VHSHQXKQ�D� GLWHQWXNDQ� ROHK�

PHNDQLVPH�SDVDU�WDQSD�DGD�FDPSXU�WDQJDQ�%DQN�6HQWUDO��

F�� �DUJD�(PDV���QLD

(PDV�PHUXSDNDQ�ORJDP�PXOLD��DQJ�PHPSXQ�DL�QLODL�SHUDGDEDQ��DQJ�WLQJJL��

(PDV� VXGDK� GLNHQDO� PDQXVLD� GLVHOXUXK� SHQMXUX� GXQLD� VHMDN� GDKXOX� NDOD�/RJDP�

PXOLD� LQL� ELVD� GDODP� EHQWXN� SHUKLDVDQ� PDXSXQ� GDODP� EHQWXN� EDWDQJDQ� �DQJ�

GLMDGLNDQ�V�PERO�NHND�DDQ��(PDV�VHULQJ�GLVHEXW�GHQJDQ�LVWLODK��%DURPHWHU�RI �IHDU���

3DGD� VDDW� RUDQJ�RUDQJ� FHPDV� GHQJDQ� VLWXDVL� SHUHNRQRPLDQ�� PHUHND� FHQGHUXQJ�

XQWXN�PHPEHOL��HPDV�XQWXN�PHOLQGXQJL�QLODL�NHND�DDQ�PHUHND���XD�PDFDP�VLWXDVL�

HNRQRPL��DQJ�VHULQJ�PHPEXDW�RUDQJ�FHPDV�DGDODK� in�asi�GDQ�de�asi��(PDV�WHODK�

terbukti sebagai sarana penyimpanan kekayaan yang tahan baik terhadap in�asi 

maupun de�asi. 

0HQXUXW�6XQDUL�DK���VDODK�VDWX�EHQWXN�LQYHVWDVL��DQJ�FHQGHUXQJ�EHEDV�UHVLNR�

DGDODK� HPDV�� %DJL� LQYHVWRU� NHWLND� PHODNXNDQ� LQYHVWDVL�� PHUHND� OHELK� PHPLOLK�

����6XQDUL�DK����HQJDQWDU��HQJHWDK�DQ��D�DU�0RGDO��(GLVL�.HOLPD��833�67,0��.31��RJ�DNDUWD������

�����QJ��5REHUW����N���LQWDU����D�DU�0RGDO�,QGRQH�LD��0HGLDVRIW�,QGRQHVLD������

����6XQDUL�DK����HQJDQWDU��HQJHWDK�DQ��D�DU�0RGDO��(GLVL�.HOLPD��833�67,0��.31��RJ�DNDUWD������
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LQYHVWDVL�GHQJDQ�WLQJNDW�LPEDO�KDVLO�WLQJJL�GHQJDQ�ULVLNR�SDGD�WLQJNDW�WHUWHQWX�DWDX�

WLQJNDW�LPEDO�KDVLO�WHUWHQWX�GHQJDQ�ULVLNR��DQJ�UHQGDK��

3DQGDQJDQ� WUDGLVLRQDO� PHQJHQDL� SHUPLQWDDQ� HPDV� VHEDJDL� DVHW� GLSHUFD�D�

bahwa emas dapat memberikan lindung nilai yang efektif  terhadap in�asi dan 

EHQWXN� ODLQQ�D� GDUL� NHWLGDNSDVWLDQ�� 1DPXQ�� PHQXUXW� $JJDUZDO� ��� NHQ�DWDDQQ�D�

GDSDW�EHUEHGD�VHEDE�HPDV�PXQJNLQ�GDODP�MDQJND�SDQMDQJ�GDSDW�PHQMDGL� OLQGXQJ�

nilai terhadap in�asi tetapi dalam jangka pendek dapat terjadi volatilitas harga. Hal 

LQL�PHQXQMXNNDQ�EDKZD�SHUJHUDNDQ�KDUJD�HPDV�DNDQ�PHPSHQJDUXKL�KDUJD�VDKDP�

NDUHQD�GDSDW�GLJXQDNDQ�VHEDJDL�VXEWLWXVL�GDUL�VDKDP�LWX�VHQGLUL��

(PDV� PHPLOLNL� VXSSO�� �DQJ� WHUEDWDV� GDQ� WLGDN� PXGDK� GLGDSDW�� VHPHQWDUD�

SHUPLQWDDQ�WHUKDGDS�HPDV�WLGDN�SHUQDK�EHUNXUDQJ��DNLEDWQ�D�KDUJD�HPDV�FHQGHUXQJ�

PHQJDODPL�NHQDLNDQ�GDUL� WDKXQ�NH� WDKXQ��.HWLND�SHUPLQWDDQ�HPDV�GL�SDVDU� ORNDO�

PDXSXQ� GXQLD� QDLN�� PDND� DNDQ�PHQGRURQJ� QDLN� KDUJD� HPDV�� -XPODK� FDGDQJDQ�

HPDV� GL� SHUXW� EXPL� EHUWDPEDK� VHLULQJ� SHUWDPEDKDQ� MXPODK� SRSXODVL� PDQXVLD��

�DLWX� VHNLWDU� ����SHUVHQ�SHU� WDKXQ�� -DGL� HPDV� VHODOX� FXNXS��QDPXQ�VHODOX� ODQJND��

3HQDPEDQJDQ�GDQ�SHQJRODKDQ�HPDV�WHUEDWDV��VHKLQJJD�HPDV�WHWDS�VDMD�ODQJND

3DGD� NHQ�DWDDQ� VHKDUL�KDUL�� KDUJD� HPDV� WLGDN� KDQ�D� WHUJDQWXQJ� NHSDGD� VLWXDVL�

SHUPLQWDDQ� GDQ� SHQDZDUDQ�� DWDX� ��SSO�� DQG� GHPDQG���DUJD�HPDV� MXJD� GLSHQJDUXKL�ROHK�

VLWXDVL�SHUHNRQRPLDQ�VHFDUD�NHVHOXUXKDQ��.XUQLDZDQ���PHQ�DWDNDQ�EHEHUDSD�VLWXDVL�HNRQRPL�

�DQJ�GDSDW�PHQGRURQJ�QDLNQ�D�KDUJD�HPDV�

1. Kepanikan �nansial secara global 

2. Angka in�asi naik tidak terkendali 

���� .HMDGLDQ�SROLWLN�EHVDU��DQJ�PHPSHQJDUXKL�

���� .XUV�GROODU�PHQJXDW�

���� .HQDLNDQ�KDUJD�PLQ�DN�GDQ�KDUJD�NRPRGLWDV�SDGD�XPXPQ�D�

���� 1DLNQ�D�SHUPLQWDDQ�HPDV�VHEDJDL�FDGDQJDQ�GHYLVD�1HJDUD�

���� 1DLNQ�D�NRQVXPVL�HPDV�GXQLD�GDQ�SHUPLQWDDQ�HPDV�GL�SDVDU�ORNDO�

��� 3HQJDU�K�9DULDEOH�0DNUR�(NRQRPL�WHUKDGDS�5HW�UQ�6DKDP�6�DULDK

3DGD� SHQHOLWLDQ� LQL� GLJXQDNDQ� GDWD� �DQJ� EHUVLIDW� NXDQWLWDWLI � GHQJDQ� DQDOLVL�

UHJUHVL� OLQHDU� EHUJDQGD� GHQJDQ� SHULRGH� SHQHOLWLDQ� -DQXDUL� ����� VDPSDL� GHQJDQ�

�HVHPEHU� ������ �DWD� VHNXQGHU� EHUXSD� 5HWXUQ� -DNDUWD� ,VODPLF� ,QGH[� DWDX� ELDVD�

�����JJDUZDO��5����ROG�0DUNHWV���LQ��1HZPDQ��3���0LOJDWH��0���(DWZHOO��-���HGV���The New Palgrave Dictionary 

of Money and Finance (Volume 2���%DVLQJVWRNH�0DFPLOODQ��������SS����������

����.XUQLDZDQ��(QG��-�������� Think Dinar! Berpikir Dinar, Muslim Kaya Hari Ini, Super Kaya di Masa Depan��

�VPD�1DGLD�3XEOLVKLQJ��RXVH�
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GLNHQDO�GHQJDQ�VLQJNDWDQ�-,,���DWD�GDODP�EHQWXNSURVHQWDVH�����UHWXUQ�WHUVHEXW�GDODP�

SHULRGH� EXODQDQ�� �LPDQD� MLND� SRVLWLI � EHUDUWL� PHQJDODPL� NHQDLNDQ� GLEDQGLQJNDQ�

EXODQ� VHEHOXPQ�D�GDQ� MLND�QHJDWLYH� EHUDUWL�PHQJDODPL�SHQXUXQDQ� GLEDQGLQJNDQ�

EXODQ�VHEHOXPQ�D�-,,�NDPL�SHUROHK�PHODOXL�ZHE�VLWH�37�%XUVD�(IHN�,QGRQHVLD��,�;��

GDODPGDWD�SDVDU�ODSRUDQ�VWVWLVWLN�

Untuk data in�asi bulanan�HDU�RQ��HDU���R���GHQJDQ�VDWXDQ�SHUVHQ�������DQJ�

berarti besarnya in�asi selama setahun yang dihitung dari bulan yang sama tahun 

VHEHOXPQ�D�� �DWD� LQL� SHUROHK� GDUL� ZHEVLWH� %DQN� ,QGRQHVLD� GDODP�PRQHWHU� GDWD�

in�asi.

�DWD� NXUV� UXSLDK� WHUKDGDS� �ROODU� $PHULND� PHQJDODPL� SHUXEDKDQ� VHWLDS�

VDDW���DQ� NXUV� UXSLDK� LQL� MXJD� EHUEHGD� DQWDUD� NXUV�EHOL� GDQ� NXUV� MXDO�� 8QWXN� LWX�

NLWD�JXQDNDQ�NXUV�WHQJDK�EXODQDQ��.XUV�LQL�GDSDW�NLWD�SHUROHK�GDUL�NDONXODWRU�NXUV�

WHQJDK�%DQN�,QGRQHVLD���DWD�LQL�GDODP�VDWXDQ�5S�86��

Untuk �uktuasi harga emas dunia, kami hitung berdasarkan perubahan harga 

HPDV�SHU�WUR��RXQFH�GDODP�VDWXDQ�GROODU�$PHULND��1LODL�WHUVHEXW�NDPL�SHUROHK�GDUL�

ZHEVLWH� KWWSV���KDUJD�HPDV�RUJ�KLVWRU��KDUJD�� �DWD� LQL� EHUXSD� NHQDLNDQ� DWDX�

SHQXUXQDQ�SHU�WUR��RXQFHGDODP�VDWXDQ�8��

Berikut data return JII, in�asi, Kurs rupiah terhadap Dollar dan Harga Emas 

GXQLD��

7DEHO��� Data Return JII, In�asi, Kurs Rupiah serta Harga Emas

��ODQ 5HW�UQ�-,, In�asi .�UV�5�SLDK �DUJD�(PDV

-DQXDUL��� ���� ���� ��������� �����

)HEUXDUL ���� ���� ��������� ������

0DUHW ���� ���� ��������� ����

$SULO ���� ���� ��������� �����

0HL ����� ���� ��������� ������

-XQL ���� ���� ��������� ������

-XOL ���� ���� ��������� �����

$JXVWXV ���� ���� ��������� ������

6HSWHPEHU ����� ���� ��������� ����

2NWREHU ���� ���� ��������� ������

1RYHPEHU ����� ���� ��������� �������

�HVHPEHU ���� ���� ��������� ������
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-DQXDUL��� ����� ���� ��������� �����

3HEUXDUL ���� ���� ��������� �����

0DUHW ���� ���� ��������� ����

$SULO ���� ���� ��������� �����

0HL ����� ���� ��������� �����

-XQL ���� ���� ��������� ������

-XOL ����� ���� ��������� �����

$JXVWXV ����� ���� ��������� �����

6HSWHPEHU ����� ���� ��������� ������

2NWREHU ����� ���� ��������� �����

1RYHPEHU ����� ���� ��������� �����

�HVHPEHU ���� ���� ��������� �����

�������IDX, Bank Indonesia, https://harga-emas.org/history-harg�, Diolah

�DODP� SHQHOLWLDQ� LQL�� YDULDEHO� EHEDV� �LQGHSHQGHQW�� EHUXSD� YDULDEHO� PDNUR�

ekonomi yaitu : In�asi, kurs rupiah terhadap dollar Amerika serta �uktuasi harga 

HPDV�GXQLD��6HGDQJNDQ�YDULDEHO�WHULNDW��GHSHQGHQW��DGDODK�SHUVHQWDVH�UHWXUQ�-DNDUWD�

,VODPLF�,QGH[�� -,,��

3HUVDPDDQ�UHJUHVL�OLQHU�EHUJDQGDGDSDW�GLIRUPXODVLNDQ�VHFDUD�XPXP�VHEDJDL�

EHULNXW�VHEDJDL�EHULNXW���

<� �D���E�;
�
���F�;

�
���G;

�
��H

GLPDQD�� <� �5HWXUQ�-,,

� � D� �.RQVWDQWD

� � ;
�
 = In�asi

� � ;
��
 �3HUXEDKDQ�NXUV�UXSLDK�WHUKDGDS�GROODU�$PHULND

� � ;
�
� �)OXNWXDVL�KDUJD�HPDV�GXQLD

�

6HGDQJNDQ�NHUDQJND�EHUSLNLU�GDODP�SHQHOLWLDQ�LQL�GDSDW�GLOXVWUDVLNDQ�GHQJDQ�

JDPEDU�VHEDJDL�EHULNXW�
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�DPEDU����.HUDQJND�%HUSLNLU

+LSRWHVLV� �DQJ�GLNHPXNDNDQ�GDODP�SHQHOLWLDQ� LQL�EHUGDVDUNDQ�XUDLDQ�GLDWDV�

DGDODK�VHEDJDL�EHULNXW�

+D
�
 : Variabel makro ekonomi (In�asi, Kurs Rupiahserta �uktuasi harga emas 

dunia) secara bersama-sama/simultanberpengaruh signi�kan terhadap Return 

-,,�

+R
�
 : Variabel makro ekonomi (In�asi, Kurs Rupiah serta �uktuasi harga emas 

dunia) secara bersama-sama/simultanberpengaruh tidak signi�kan terhadap 

5HWXUQ�-,,�

6HGDQJNDQ�XQWXN�XML�PDVLQJ�PDVLQJ�YDULDEHO�DGDODK�VHEDJDL�EHULNXW��

+D
�
 : Variabel In�asisecara parsial berpengaruh signi�kan terhadap return JII

+R
�
 : Variabel In�asi secara parsial berpengaruh tidak signi�kan terhadap return 

-,,

+D
�
 : Variabel Kurs Rupiah secara parsial berpengaruh signi�kan terhadap return 

-,,

+R
�
 : Variabel Kurs Rupiahsecara parsial berpengaruh tidak signi�kan terhadap 

UHWXUQ�-,,

+D
�
 : Variabel Fluktuasi harga emas dunia secara parsial berpengaruh signi�kan 

WHUKDGDS�

UHWXUQ�-,,

+R
�
� �� 9DULDEHO� )OXNWXDVL� KDUJD� HPDV� GXQLD� VHFDUD� SDUVLDO� EHUSHQJDUXK� WLGDN�

signi�kan terhadap return JII
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Jika hasil signi�kansi lebih kecil dari 0,05, signi�kan; dan jika lebih besar dari 

�����EHUDUWL�WLGDN�VLJQLINDQ���DODP�SHQHOLWLDQ�LQL��UHWXUQ�VDKDP�6�DULDK�GLZDNLOL�ROHK�

UHWXUQ�-,,��VHPHQWDUDGL�%(,�WHUGDSDW���MHQLV�LQGHNV�VDKDP�6�DULDK��6HKLQJJD�KDUXV�

DGD�DODVDQ��DQJ�PHODWDU�EHODNDQJL�PHQJDSD�PHPLOLK�-,,�GLEDQGLQJNDQ�,66,�PDXSXQ�

-,,����

3HUWDPD�� DODVDQ� PHPLOLK� -,,� MLND� GLEDQGLQJNDQ� GHQJDQ� ,66,� LDODK� EDKZD�

VHODLQ�PHUXSDNDQ�VDKDP��DQJ�PHPHQXKL�NULWHULD�VDKDP�6�DULDK��DQJ�GLWHWDSNDQ�

2-.�� -,,� MXJD�PHUXSDNDQ� VDKDP� 6�DULDK� �DQJ�PHPSXQ�DL� NDSLWDOLVDVL� SDVDU� GDQ�

OLNXLGLWDV��DQJ�WLQJJL��)DNWRU�NDSLWDOLVDVL�SDVDU��DQJ�WLQJJL�GLSHUOXNDQ�DJDU�VDKDP�

WHUVHEXW�WLGDN�GHQJDQ�PXGDK�GL��SHUPDLQNDQ��ROHK�SLKDN�SLKDN�WHUWHQWX��6HPDNLQ�

WLQJJL�NDSLWDOLVDVL�SDVDUQ�D��PDND�VHPDNLQ�PHPEXWXKNDQ�GDQD��DQJ�EHVDU�XQWXN�

�PHPSHUPDLQNDQQ�D����HPLNLDQ�SXOD�IDNWRU�OLNXLGLWDV��DQJ�WLQJJL�GDSDW�PHQXUXQNDQ�

ULVLNR� VHRUDQJ� LQYHVWRU�XQWXN�PHQMXDO� VDKDPQ�D��6HPDNLQ� EHVDU� OLNXGLWDV� VDKDP�

EHUDUWL�VHPDNLQ�EDQ�DN�LQYHVWRU��DQJ�PHQWUDQVDNVLNDQQ�D�VHKLQJJD�VHPDNLQ�NHFLO�

ULVLNR� XQWXN� PHQMXDOQ�D�� $GDSXQ� ,66,� EHULVL� VHPXD� VDKDP� 6�DULDK� �DQJ� OLVWLQJ�

GL� %XUVD� (IHN� ,QGRQHVLD� �%(,��� EDLN� �DQJ� EHUNDSLWDOLVDVL� EHVDU�PDXSXQ� NHFLO� GDQ�

WHUPDVXN��DQJ�OLNXLG�PDXSXQ�WLGDN�OLNXLG��6HKLQJJD�OHELK�-,,�EDLN�GDUL�,66,��NDUHQD�

UHODWLYH�DPDQ�GDUL�SUDNWHN�SUDNWHN�SHQJJRUHQJDQ�VDKDP�GDQ�PHPSXQ�DL�ULVLNR��DQJ�

NHFLO�VDDW�DNDQ�PHODNXNDQ�SHQMXDODQ��,QLODK�NHOHELKDQ�-,,�GLEDQGLQJNDQ�GHQJDQ�,66,��

+DO�LQL�WHUEXNWL�EDQ�DN�GLJXQDNDQQ�D�-,,�GDULSDGD�,66,�VHEDJDL�DFXDQ�SDUD�SHQJHOROD�

GDQD��DQJ�EHUEDVLV�V�DULDK�

.HGXD��DODVDQ�PHPLOLK� -,,�GLEDQGLQJNDQ�GHQJDQ� -,,����GLPDQD� -,,� MDXK� OHELK�

GLNHQDO� GDQ� VXGDK� DGD� VHMDN� WDKXQ� ������ VHPHQWDUD� -,,��� PDVLK� EHOXP� GLNHQDO�

GLNDODQJDQ�LQYHVWRU�NDUHQD�EDUX�GLWHUELWNDQ�WDKXQ�������)DNWRU�EDUX�GLWHUELWNDQQ�D�

-,,���SDGD�WDKXQ������LQLODK��DQJ�PHQMDGL�DODVDQ�XWDPD�PHPLOLK�-,,�GLEDQGLQJNDQ�

-,,�����DWD�XQWXN�-,,�VXGDK�WHUVHGLD�XQWXN�EHEHUDSD�ZDNWX��DQJ�ODPSDX��VHGDQJNDQ�

GDWD�-,,���EHOXP�WHUVHGLD�VHKLQJJD�WLGDN�ELVD�GLJXQDNDQ�GDODP�REMHN�SHQHOLWLDQ�

,WXODK�DODVDQ�SHPLOLKDQ�-,,�GLEDQGLQJNDQ�,66,�GDQ�-,,���VHEDJDL�REMHN�SHQHOLWLDQ�

LQL�� 6HKLQJJD� GLKDUDSNDQ� GHQJDQ� PHPLOLK� -,,� VHEDJDL� ZDNLO� GDUL� VDKDP� 6�DULDK�

OHELK�EDLN�GLEDQGLQJNDQ�,66,�GDQ�-,,����)DNWRU�NDSLWDOLVDVL�SDVDU�GDQ�OLNXGLWDV�LQLODK�

�DQJ�GLKDUDSNDQ�GDSDW�OHELK�PHZDNLOL�NHEHUDGDDQ�VDKDP�6�DULDK�GL�%(,���DQ�MXJD�

NHWHUVHGLDDQ�GDWD��DQJ�FXNXS�VHEDJDL�REMHN�SHQHOLWLDQ�

D�� 8ML��V�PVL�.ODVLN

8ML�DVXPVL�NODVLN�DGDODK�V�DUDW�V�DUDW��DQJ�KDUXV�GLSHQXKL�SDGD�PRGHO�UHJUHVL�

OLQHDU�EHUJDQGD��RUGLQDU��OHDVW�VTXDUH��2/6��DJDU�PRGHO�WHUVHEXW�PHQMDGL�YDOLG�VHEDJDL�

DODW�SHQGXJD���$SDELOD�V�DUDW�V�DUDW�WHUVHEXW�GDSDW�GLSHQXKL�VHPXDQ�D��PDND�PRGHO�
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UHJUHVL� OLQHDU�EHUJDQGD�WHUVHEXW�GLNDWDNDQ�%/8(��%HVW�/LQHDU�8QELDVHG�(VWLPDWLRQ���

8ML�WHUVHEXW�PHOLSXWL�

��� 8ML�1RUPDOLWDV��DWD

8ML� QRUPDOLWDV� GDWD� GLODNXNDQ� WHUKDGDS� UHVLGXDO�� EXNDQ� WHUKDGDS� PDVLQJ�

PDVLQJ�YDULDEHO��GLPDQD�VHWHODK�GLODNXNDQ�SHQJRODKDQ�GLKDVLONDQ�VHEDJDL�EHULNXW�

7DEHO����+DVLO�8ML�1RUPDOLWDV

8QVWDQGDUGL�HG�5HVLG�DO

1 ��

1RUPDO 0HDQ ��������

3DUDPHWHUVD 6WG���HYLDWLRQ ����������

0RVW�([WUHPH $EVROXWH ����

�LIIHUHQFHV 3RVLWLYH ����

1HJDWLYH �����

.ROPRJRURY�6PLUQRY�= ����

$V�PS��6LJ�����WDLOHG� ����

�������Hasil olah SPSS

$V�PS�6LJ� ���WDLOHG�� VHEHVDU� ������ OHELK�EHVDU�GDUL������EHUDUWL� GDWD� UHVLGXDO�

WHUGLVWULEXVL�QRUPDO�

��� 8ML�0XOWLNROLQHDULWDV

6HODQMXWQ�D�GLODNXNDQ�8ML�0XOWLNROLQHDULWDV��GHQJDQ�KDVLO�SHQJRODKDQ�VHEDJDL�

EHULNXW�

7DEHO����+DVLO�8ML�0XOWLNROLQDHULWDV

0RGHO 8QVWDQGDUGL]HG�
Coef�cients

6WDQGDUGL]HG�
Coef�cients

&ROOLQHDULW��
6WDWLVWLFV

%
6 W G ��

(UURU
%HWD W 6LJ� 7ROHUDQFH 9,)

�&RQVWDQW� ������ ������ ���� ����

In�asi ����� ����� ����� ����� ���� ���� �����

.XUV�5XSLDK ���� ���� ����� ����� ���� ���� �����
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)OXNWXDVL�+DUJD�(PDV ���� ���� ���� ����� ���� ���� �����

������� Hasil olah SPSS

%HUGDVDUNDQ� 7DEHO� GLDWDV� GDSDW� GLOLKDW� EDKZD� WLGDN� WHUMDGL� PDVDODK�

PXOWLNROLQHDULWDV��DQJ�GLWXQMXNNDQ�GHQJDQ�QLODL�9,)�PDVLQJ�PDVLQJ�YDULDEHO������

GDQ��ROHUDQFH������

��� 8ML�$XWRNRUHODVL

.HPXGLDQ�GLODQMXWNDQ�GHQJDQ�8ML�$XWRNRUHODVL��GHQJDQ�KDVLO�VHEDJDL�EHULNXW�

7DEHO����+DVLO�8ML�$XWRNRUHODVL

8QVWDQGDUGL�HG�5HVLG�DO

7HVW�9DOXHD �������

&DVHV���7HVW�9DOXH ��

&DVHV�� �7HVW�9DOXH ��

7RWDO�&DVHV ��

1XPEHU�RI �5XQV ��

= ����

$V�PS��6LJ�����WDLOHG� ����

6�PEHU��+DVLO�RODK�6366

$V�PS�VLJ����WDLOHG��VHEHVDU�������OHELK�EHVDU�GDUL�������PDND�WLGDN�DGD�JHMDO�

WHUMDGLQ�D�$XWRNRUHODVL

��� 8ML��HWHURVNHGDVWLVLWDV

�DQ�WHUDNKLU�GDODP�XML�NODVLN�LQL��NLWD�ODNXNDQ�XML�+HWHURVNHGDVWLVLWDV��GHQJDQ�

KDVLO�SHQJRODKDQ�VHEDJDL�EHULNXW�
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7DEHO����+DVLO�8ML�+HWHURVGHNDVWLVLWDV

� ������� Hasil olah SPSS

%HUGDVDUNDQ�7DEHO���GLDWDV�� �GDSDW�GLOLKDW�EDKZD�WLWLN�WLWLN�PHQ�HEDU�GHQJDQ�

SROD��DQJ�WLGDN�MHODV�GL�DWDV�GDQ�GL�EDZDK�DQJND���SDGD�VXPEX�<��$UWLQ�D��GDWD�GDODP�

SHQHOLWLDQ�LQL�WLGDN�WHUGDSDW�PDVDODK�KHWHURVNHGDVWLVLWDV�

E�� 8ML��LSRWHVLV

��� 8ML�)

8ML� VDWDWLVWLN� )� SDGD� GDVDUQ�D� PHQXQMXNDQ� DSDNDK� YDULDEHO� EHEDV� �DQJ�

GLPDVXNDQ� GDODP� PRGHO� PHPSXQ�DL� SHQJDUXK� VHFDUD� EHUVDPD�VDPD�VLPXOWDQ�

WHUKDGDS� YDULDEHO� WHULNDW��� 3HQJXMLDQ� KLSRWHVLV� �DQJ� PHQ�DWDNDQ� DGD� SHQJDUXK�

secara simultan In�asi, kurs rupiah dan �uktuasi harga emas dunia terhadap return 

-,,�GDSDW�GLOLKDW�GDUL�XML�)�GHQJDQ�SHQJRODKDQ�6366�VHEDJDL�EHULNXW�

�,PDP��KR]DOL�����������SOLNDVL��QDOLVLV�0XOWLYDULDW��HQJDQ�3URJUDP�6366��6HPDUDQJ��81�,3 �37
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7DEHO����+DVLO�8ML�)

0RGHO 6�P�RI�6T�DUHV GI 0HDQ�6T�DUH ) 6LJ�

5HJUHVVLRQ ������ � ������ ����� ����D

5HVLGXDO ������� �� �����

7RWDO ������� ��

� ������� Hasil olah SPSS

Berdasarkan uji F mempunyai nilai signi�kansi sebesar 0.031 yang berarti 

OHELK�NHFLO�GDUL�������6HKLQJJD�+D
�
�GLWHULPD�EDKZD�YDULDEHO�PDNUR�HNRQRPL��DQJ�

berupa in�asi, kurs rupiah serta �uktuasi harga emas  secara bersama-sama/

simultan berpengaruh secara signi�kan terhadap return Jakarta Islamic Index. Hal 

LQL�MXJD�PHQJDQGXQJ�DUWL�EDKZD�PRGHO�UHJUHVL�EHUJDQGD�GHQJDQ�PDNUR�HNRQRPL�

sebagai variabel bebas (In�asi, Kurs Rupiah terhadap Dollar Amerika serta �uktuasi 

harga emas dunia) berpengaruh signi�kan terhadap variabel terikat (return JII) 

GHQJDQ� WLQJNDW� NH�DNLQDQ� ����� �HQJDQ� LVWLODK� ODLQ� GLNDWDNDQ� EDKZD� SHUVDPDDQ�

UHJUHVL�EHUJDQGD�LQL�OD�DN�XQWXN�GLMDGLNDQ�SDQGXDQ�XQWXN�PHPSUHGLNVL�SHUXEDKDQ�

YDULDEHO� WHULNDW� �DQJ� GLVHEDENDQ� SHUXEDKDQ� YDULDEHO� EHEDV�� �HQJDQ� GHPLNLDQ�

VHRUDQJ�LQYHVWRU�VDKDP�6�DULDK��VHOD�DNQ�D�VHODOX�PHPDQWDX�SHUNHPEDQJDQ�NHWLJD�

YDULDEHO� PDNUR� WHUVHEXW� VHEHOXP� PHQMDWXKNDQ� SLOLKDQ� XQWXN� EHULQYHVWDVL� SDGD�

VDKDP�6�DULDK��.HEHUKDVLODQ�LQYHVWDVL�SDGD�VDKDP�6�DULDK�VDQJDW�GLWHQWXNDQ�ROHK�

EDJDLPDQD�VHRUDQJ�LQYHVWRU�PHUHVSRQ�SHUXEDKDQ��DQJ�WHUMDGL�SDGD�YDULDEHO�PDNUR�

GLDWDV��

��� 8ML�W

Pengujian hipotesis yang menyatakan ada pengaruh secara parsial In�asi, 

kurs rupiah dan �uktuasi harga emas dunia dapat dilakukan dengan Uji T dengan 

SHQJRODKDQ�6366�GLGDSDWNDQ�KDVLO�VHEDJDL�EHULNXW�

7DEHO����+DVLO�8ML�W

0RGHO
8QVWDQGDUGL]HG�

Coef�cients

6WDQGDUGL]HG�

Coef�cients

% 6WG��(UURU %HWD W 6LJ�

����&RQVWDQW� ������ ������ ���� ����

In�asi ����� ����� ����� ����� ����

.XUV�5XSLDK ���� ���� ����� ����� ����

)OXNWXDVL�+DUJD�(PDV ���� ���� ���� ����� ����

� ������: hasil olah SPSS



 Yoyok Prasetyo, dkk     |     219

Vol. 18, No. 1, Juni 2019

�DUL� KDVLO� SHQJRODKDQ� GHQJDQ� 6366� GLGDSDWNDQ� EDKZD� YDULDEHO�YDULDEHO�

bebas secara parsial ada yang berpengaruh signi�kan dan ada yang berpengaruh 

tidak signi�kan terhadap return Jakarta Islamic Indeks. Hal ini terlihat dari nilai 

signi�kansi ketiga variabel makro ekonomi tersebut. Variabel in�asi mempunyai 

signi�kasi 0,581 > 0,05 yang berarti, in�asi berpengaruh tidak signi�kan terhadap 

return JII. Variabel Kurs rupiah mempunyai signi�kasi 0.879 > 0,05, yang berarti 

kurs rupiah berpengaruh tidak signi�kan terhadap return JII. Sedangkan variabel 

�uktuasi harga emas dunia mempunyai signi�kasi 0,04 < 0,05, yang berarti �uktuasi 

harga emas dunia berpengaruh signi�kan terhadap return JII.

Variabel in�asi secara parsial berpengaruh tidak signi�kan tehadap return 

JII.  Artinya perubahan angka in�asi tidak akan banyak menyebabkan perubahan 

yang nyata terhadap return JII. Sehingga jika ada berita mengenahi in�asi tidak 

SHUOX�GLUHVSRQ�VHFDUD�EHUOHELKDQ�ROHK�VHRUDQJ�LQYHVWRU��:DODXSXQ�WHUNDGDQJ�EHULWD�

mengenahi in�asi akan mengakibatkan �uktuasi harga saham, termasuk didalamnya 

saham Syariah. Adapun arah hubungan antara in�asi dengan return JII negatif  atau 

berbanding terbalik. Berarti jika terjadi kenaikan in�asi akan memicu penurunan 

UHWXUQ�-,,��GHPLNLDQ�SXOD�VHEDOLNQ�D��

3HQHOLWLDQ� LQL� PHQJXDWNDQ� SHQHOLWLDQ� /LYLD� +DOLP� ��� �DQJ� PHQJKDVLONDQ�

variabel in�asi tidak berpengaruh terhadap return saham yang berkapitalisasi besar 

GHQJDQ�DUDK�KXEXQJDQ�QHJDWLI���HPLNLDQ�SXOD�GHQJDQ�SHQHOLWLDQ�$WLND�6DUL�����DQJ�

mengatakan bahwa Indeks Harga Konsumen (IHK) berpemgaruh tidak signi�kan 

WHUKDGDS�-,,�GHQJDQ�DUDK�KXEXQJDQ�QHJDWLI��

�LVLVL� ODLQ� SHQHOLWLDQ� LQL� WLGDN� VHMDODQ� GHQJDQ� SHQHOLWLDQ� 6HSWLDQ��� �DQJ�

berpendapat bahwa in�asi memiliki pengaruh signi�kan secara statistik terhadap 

-,,�� � �HPLNLDQ� SXOD� 6LWL� $LVL�DK� GDQ�5L]NL� .KRLURK��  mengatakan bahwa in�asi 

berpengaruh signi�kan terhadap ISSI pada periode penelitian Mei 2011 sampai 

GHQJDQ� 1RYHPEHU� ������ �HPLNLDQ� MXJD� 1XUDV�LNLQ� -DPDOXGLQ�� 6KDKQD]� LVPDLO��

6�DPLPL�$E�0DQDI���PHODNXNDQ�SHQHOLWLDQ�GL�WLJD�QHJDUD�DVHDQ��DLWX���6LQJDSXUD��

��� �/LYLD���DOLP���������HQJDU�K�0DNUR�(NRQRPL� WHUKDGDS�5HW�UQ�6DKDP�.DSLWDOL�D�L��H�DU�GL���U�D�(IHN�

Indonesia,”�)LQHVWD�9RO����1R��

����6DUL���WLND��������Analisis Pengaruh Variabel Makro dan Mikro terhadap Saham Syariah,” 6NULSVL�)DNXOWDV�

(NRQRPL�8QLYHUVLWDV�,VODP�,QGRQHVLD

����3ULPD��6HSWLDQ������.” Analisis Pengaruh Tingkat Harga Minyak Dunia, Harga Emas Dunia, dan Kurs Rupiah 

terhadap Jakarta Islamic Index di Bursa Efek Indonesia”��SHULRGH��������PDUHW������

����6LWL��LVL�DK���5L]NL�.KRLURK���������QDOL�L�GDPSDN��DULDEHO�PDNUR�HNRQRPL�WHUKDGDS�,QGHN��6DKDP�6�DULDK�

Indonesia,”��Q�&RQIHUHQFH�LQ�%XVLQHVV���FFRXQWLQJ��DQG�0DQDJHPHQW�,661�����������9RO��1R��

��� � 1XUDV�LNLQ� -DPDOXGLQ�� 6KDKQD]� ,VPDLO��6�DPLPL��E�0DQDI�� �Macroeconomic Variable and Stock Market 

Returns: Panel Analysis from Selected ASEAN Countries”, ,QWHUQDWLRQDO� -RXUQDO� RI�(FRQRPLFV� DQG� )LQDQFLDO� ,VVXHV��

������������������
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0DOD�VLD� GDQ� ,QGRQHVLD�� SDGD� SHULRGH� SHQHOLWLDQ� -DQXDUL� ����� VDPDSL� GHQJDQ�

�HVHPEHU� �������DQJ�PHQ�LPSXONDQ� EDKZD� WLQJNDW� SHQJHPEDOLDQ� EXUVD� VDKDP��

baik konvensional maupun syariah dipengaruhi secara signi�kan oleh in�asi. 

Bahkan in�asi memberikan efek yang terbesar dan berbanding terbalik dengan 

UHWXUQ�VDKDP�

3HUEHGDDQ�DQWDU�SHQHOLWLDQ�GLDWDV�WHUOHWDN�SDGD�DGD�WLGDNQ�D�SHQJDUXK�YDUDLDEHO�

PDNUR� WHUKDGDS� -,,�� 1DPXQ� GHPLNLDQ� MLND� GLWLQMDX� GDUL� DUDK� KXEXQJDQ� NHGXD�

YDULDEHO�GLDWDV��SHQHOLWLDQ�LQL�VHMDODQ�GHQJDQ�SHQHOLWLDQ�SHQHOLWLDQ�VHEHOXPQ�D���DLWX�

DUDK�KXEXQJDQ��DQJ�QHJDWLI�

3HUEHGDDQ� KDVLO� SHQHOLWLDQ� LQL� NHPXQJNLQDQ� GLVHEDENDQ� SHUEHGDDQ� SHULRGH�

SHQHOLWLDQ�� GLPDQD� SHQHOLWLDQ� SDGD� WDKXQ� ����� VDPSDL� GHQJDQ� ����� NRQGLVLQ�D�

EHUEHGD� GHQJDQ� SHULRGH� WDKXQ� ����� VDPSDL� GHQJDQ� ������ .HPXQJNLQDQ� ODLQQ�D�

angka in�asi pada periode penelitian tahun 2016 sampai dengan 2017 ini cukup 

terkendali. Dimana pada periode penelitian ini, angka in�asi rata-rata sebesar 3,67% 

dengan deviasi standard 0,46. Sehingga pengaruhnya tidak signi�kan terhadap 

UHWXUQ�VDKDP�6�DULDK�

Sebagaimana kita ketahui, bahwa tinggi rendahnya In�asi menjadi salah satu 

IDNWRU��DQJ�GLMDGLNDQ�SHUWLPEDQJDQ�ROHK�%DQN�,QGRQHVLD�GDODP�PHQHWDSNDQ�WLQJNDW�

VXNX�EXQJD�DFXDQ��7LQJNDW�VXNX�EXQJD�DFXDQ�VDDW�LQL�DGDODK�%,����D��5HSR��DQJ�

PHQJJDQWLNDQ� %,�5DWH��%HVDUDQ� VXNX�EXQJD�DFXDQ� LQL�GLWHWDSNDQ�ROHK��XEHUQXU�

%DQN�,QGRQHVLD�PHODOXL�6LGDQJ��HZDQ��XEHUQXU�%,��DQJ�GLJHODU�VHFDUD�UXWLQ�

7LQJNDW� VXNX� EXQJD� �DQJ� UHQGDK�PHUXSDNDQQ� LNOLP� �DQJ� NRQGXVLI � XQWXN�

PHODNXNDQ� LQYHVWDVL�� �HQJDQ� WLQJNDW� VXNX� EXQJD� �DQJ� UHQGDK�� PDND� DNDQ�

PHPLFX� SHPLOLN� GDQD� �,QYHVWRU�� XQWXN� PHQDULN� GDQDQ�D� GDUL� VLVWHP� SHUEDQNDQ�

GDQ� PHQJDORNDVLNDQQ�D� NH� EHUEDJDL� NHJLDWDQ� LQYHVWDVL�� VDODK� VDWXQ�D� NH� SDVDU�

VDKDP���HQJDQ�DGDQ�D�SHQJDOLKDQ�GDQD�LQL��PDND�DNDQ�PHPEXDW�VLVL�SHUPLQWDDQ�

VDKDP�QDLN�� VHPHQWDUD� SHQDZDUDQ� WHWDS� VHKLQJJD� DNDQ�PHPLFX� NHQDLNDQ� KDUJD�

saham di pasar. Sedangkan kenaikan in�asi, biasanya akan memicu kenaikan suku 
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EXQJD� DFXDQ� �DQJ� DNDQ�PHQJDNLEDWNDQ� LNOLP� LQYHVWDVL� DJDN� WHUJDQJJX���HQJDQ�

VXNX�EXQJD��DQJ�WLQJJL�DNDQ�PHQVWLPXOXV�SHUEDQNDQ�PHPEHULNDQ�WLQJNDW�EXQJD�

VLPSDQDQ��DQJ�WLQJJL��+DO�LQL�DNDQ�PHPLFX�SHPLOLN�GDQD�PHPDVXNDQ�GDQDQ�D�NH�

SHUEDQNDQ�� WHUPDVXN�PHQDULN� LQYHVWDVLQ�D� GL� VDKDP�� 3HQDULNDQ� GDQD� GDUL� SDVDU�

VDKDP� PHQ�HEDENDQ� SHQDZDUDQ� VDKDP� DNDQ� QDLN�� �DQJ� VHODQMXWQ�D� PHPLFX�

SHQXUXQDQ�KDUJD�VDKDP�GL�SDVDU�

In�asi berhubungan negatif  dengan UHWXUQ�saham. In�asi yang terjadi karena 

demand pull in�ation PHQ�HEDENDQ�EHUWDPEDKQ�D�SHUPLQWDDQ�WHUKDGDS�EDUDQJ�GDQ�

MDVD� PHQJDNLEDWNDQ� EHUWDPEDKQ�D� SHUPLQWDDQ� WHUKDGDS� IDNWRU�IDNWRU� SURGXNVL��

0HQLQJNDWQ�D� SHUPLQWDDQ� WHUKDGDS� IDNWRU� SURGXNVL� LWX� DNDQ� PHQ�HEDENDQ�

WHUMDGLQ�D�cost push in�ation��PDND�DNDQ�PHQ�HEDENDQ�KDUJD�EDUDQJ��DQJ�GLSURGXNVL�

SHUXVDKDDQ�QDLN��VHGDQJNDQ�MXPODK�EDUDQJ��DQJ�GLSURGXNVL�PHQXUXQ��+DO�LQL�DNDQ�

menyebabkan tingkat pro�tabilitas perusahaan menurun. Jika pro�t PHQXUXQ��

SHUODKDQ�ODKDQ� NLQHUMD� SHUXVDKDDQ� MXJD� DNDQ� PHQXUXQ�� +DO� LQL� PHUXSDNDQ�

LQIRUPDVL�EXUXN�EDJL�LQYHVWRU��VHKLQJJD�GDSDW�PHQJDNLEDWNDQ�EHUNXUDQJQ�D�PLQDW�

LQYHVWRU� WHUKDGDS� VDKDP� SHUXVDKDDQ� WHUVHEXW�� �LWPDQ��� EHUNXUDQJQ�D� PLQDW�

LQYHVWRU�WHUKDGDS�VDKDP�WHUVHEXW�GDSDW�PHQ�HEDENDQ�WXUXQQ�D�KDUJD�VDKDP�GDQ�

UHWXUQ�VDKDP�MXJD�PHQXUXQ���HPLNLDQ�MXJD�VHEDOLNQ�D��0RGLJOLDQL�GDODP��XUKDP���

�������SHQXUXQDQ�SDGD�WLQJNDW�EXQJD�DNDQ�PHQGRURQJ�SHQJHOXDUDQ�NRQVXPVL�GDQ�

LQYHVWDVL��DQJ�VHODQMXWQ�D�DNDQ�PHQLQJNDWNDQ�KDUJD�VDKDP�

Variabel kurs rupiah dalam penelitian ini berpengaruh tidak signi�kan terhadap 

UHWXUQ�-,,��GLPDQD�SHQJXDWDQ�GDQ�SHOHPDKDQ�NXUV�UXSLDK�WHUKDGDS�8��WLGDN�DNDQ�

EDQ�DN�PHPEHULNDQ�HIHN��DQJ�Q�DWD�WHUKDGDS�UHWXUQ�-,,��3HQHOLWLDQ�LQL�WLGDN�VHMDODQ�

GHQJDQ�SHQHOLWLDQ��DQJ�WHODK�GLODNXNDQ�ROHK�SDUD�SHQHOLWL�VHEHOXPQ�D�EDLN�GLGDODP�

QHJHUL�PDXSXQ�GLOXDU�QHJHUL�

3HQHOLWLDQ� �DQJ� GLODNXNDQ� 0RKVLQD� +DELE� GDQ� .KDOLG� 8O� ,VODP��� GL� ,QGLD�

menyatakan bahwa nilai tukar mata uang berpengaruh signi�kan terhadap return 

VDKDP�6�DULDK��6HODQMXWQ�D�GL�0DOD�VLD��0DPXQXU�5DVKLG�0��.DELU�+DVVDQ�DQG��1J�

<XHQ�<HLQ���PHQJDWDNDQ�EDKZD�NXUV�PDWD�XDQJ�EHUSHQJDUXK�EHVDU�WHUKDGDS�LQGHNV�

KDUJD� VDKDP� 6�DULDK�� �HPLNLDQ� KDOQ�D� GHQJDQ� 1XUDV�LNLQ� -DPDOXGLQ�� 6KDKQD]�

�����LWPDQ�������������0RQH��PDUNHW��QG�HG��1HZ�-DUVH����3HUVRQ�(GXFDWLRQ�

��� � �XUKDP�� -�%��The effect of monetary policy on monthly and wuaterly stock marketreturns: Cross-country 

H�LGHQFH�DQG��HQ�LWL�LW��DQDO��H��:RUNLQJ�SDSHU���LYLVLRQ�RI�0RQHWDU���IIDLUV�%RDUG�RI��RYHUQRUV�RI�WKH�)HG�5HVHUYH�

6�VWHP��:DVKLQJWRQ���&������

��� � 0RKVLQD� �DELE�� .KDOLG� 8O� ,VODP�� ������“Impact Of Macroeconomic Variables on Islamic Stock Market 

Returns” :�(YLGHQFH� IURP�1LIW�� ���6KDULDK� ,QGH[�� -RXUQDO� RI�&RPPHUFH����FFRXQWLQJ�5HVHDUFK��9ROXPH��� ,VVXH� ��

-DQXDU������

����0DPXQXU�5DVKLG��0��.DELU��DVVDQ��1J��XHQ��HLQ���0DFURHFRQRPLF���,Q�H�WRU�6HQWLPHQW��DQG�,�ODPLF�6WRFN�

Price Index in Malaysia”��-RXUQDO�RI�(FRQRPLF�&RRSHUDWLRQ�DQG��HYHORSPHQW�����������������������
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LVPDLO�� 6�DPLPL� $E� 0DQDI��� PHODNXNDQ� SHQHOLWLDQ� GL� WLJD� QHJDUD� DVHDQ� �DLWX� ��

6LQJDSXUD��0DOD�VLD� GDQ� ,QGRQHVLD�� SDGD� SHULRGH� SHQHOLWLDQ� -DQXDUL� ����� VDPSDL�

GHQJDQ��HVHPEHU��������DQJ�PHQ�LPSXONDQ�EDKZD� WLQJNDW�SHQJHPEDOLDQ�EXUVD�

saham, baik konvensional maupun syariah dipengaruhi secara signi�kan oleh kurs 

QLODL�WXNDU�

�LGDODP�QHJHUL�<RJKL�&LWUD�3UDWDPD��$EGXO�$]]LV���PHQ�DWDNDQ�EDKZD�NXUV�

rupiah terhadap U$ berpengaruh signi�kan terhadap return JII. Livia Halim����DQJ�

mengatakan bahwa nilai tukar berpengaruh signi�kan terhadap return saham 

NDSLWDOLVDVL� EHVDU�� �HPLNLDQ� MXJD� � SHQHOLWLDQ� �DQJ� GLODNXNDQ� +LVPHQGL� GNN����

0XKDPPDG� =XKGL��  dan As�a Murni��� PHQXQMXNNDQ� QLODL� WXNDU� EHUSHQJDUXK�

negatif  signi�kan terhadap IHSG. Terakhir penelitian yang dilakukan Siti Aisiyah dan 

5L]NL�.KRLURK�� yang lebih spesi�k terhadap saham Syariah, dimana penelitiannya 

mengatakan bahwa nilai tukar IDR/U$ memiliki pengaruh signi�kan negatif  

WHUKDGDS�,QGHNV�6DKDP�6�DULDK�,QGRQHVLD��,66,��SHULRGH�0HL������VDPSDL�GHQJDQ�

1RYHPEHU������

3HUEHGDDQ� KDVLO� SHQHOLWLDQ� LQL�� EDLN� WHUKDGDS� UHWXUQ� VDKDP� VDFDUD� XPXP�

�DQJ�GLZDNLOL�ROHK�,+6��PDXSXQ�VDKDP�6�DULDK��DQJ�GLZDNLOL�,66,��NHPXQJNLQDQ�

GLVHEDENDQ� SHULRGH� SHQHOLWLDQ� �DQJ� EHUEHGD�� 3DGD� SHQHOLWLDQ� LQL�� �DLWX� SHULRGH�

WDKXQ� ����� VDPSDL� GHQJDQ� ������ NXUV� UXSLDK� WHUKDGDS� 8�� FXNXS� VWDELO� GHQJDQ�

UDWD�UDWD� 5S��������8��� �DODP� SHULRGH� SHQHOLWDLQ� LQL� NXUV� SDOLQJ� UHQGDK� SDGD�

EXODQ� MDQXDUL� ����� VHEHVDU� 5S����������� GDQ� WHUWLQJJL� SDGD� EXODQ� RNWREHU� �����

VHEHVDU�5S������������.HVWDELODQ�NXUV� UXSLDK�SDGD�PRGHO�SHQHOLWLDQ�SDGD�SHULRGH�

���1XUDV�LNLQ� -DPDOXGLQ�� 6KDKQD]� ,VPDLO�� 6�DPLPL��E�0DQDI�� �Macroeconomic Variable and Stock Market 

Returns: Panel Analysis from Selected ASEAN Countries”, ,QWHUQDWLRQDO� -RXUQDO� RI�(FRQRPLFV� DQG� )LQDQFLDO� ,VVXHV��

������������������

�����RJKL�&LWUD�3UDWDPD���EGXO��]]LV������, “Macroeconomic Variables, International Islamic Indices, and The 

Return Volatility in Jakarta Islamic Index���O�,TWLVKDG�� -XUQDO,OPX�(NRQRPL�6�DULDK� �-RXUQDO� RI� ,VODPLF�(FRQRPLFV��

9ROXPH���������-DQXDU��������3�,661����������;��(�,661�����������

��� �/LYLD���DOLP���������HQJDU�K�0DNUR�(NRQRPL� WHUKDGDS�5HW�UQ�6DKDP�.DSLWDOL�D�L��H�DU�GL���U�D�(IHN�

Indonesia,”�)LQHVWD�9RO����1R��

��� � �LVPHQGL���EXEDNDU� �DP]DK� GDQ� 6DLG� 0XVQDGL�� ����.”Analisis Pengaruh Nilai Tukar, SBI,In�asi dan 

Pertumbuhan GDP Terhadap Pergerakan Indeks Harga Saham Gabungan di Bursa Efek Indonesia���-XUQDO�,OPX�(NRQRPL�

3DVFDVDUMDQD�8QLYHUVLWDV�6�LDK�.XDOD��9RO�����1R����������

�����PLQ��0XKDPPDG��XKGL�������Pengaruh Tingkat In�asi, Suku Bunga BI, Nilai Kurs Dollar (USD/IDR), Dan 

,QGHN���R��-RQH����-,���HUKDGDS��HUJHUDNDQ,QGHN���DUJD�6DKDP��DE�QJDQ��L���U�D�(IHN�,QGRQH�LD���(,���3HULRGH�

�����������-XUQDO�6NULSVL

��  Murni, As�a. 2010. “Pengaruh Faktor Makro Ekonomi Terhadap Indeks Harga Saham Gabungan dengan 

Volume Perdagangan Sebagai Variabel Intervening (Studi Kasus di BEJ Periode januari 2004 – Desember 2008����-XUQDO�

(NRQR�,QVHQWLI�.RSZLO���9RO����1R

����6LWL��LVL�DK���5L]NL�.KRLURK���������QDOL�L�GDPSDN��DULDEHO�PDNUR�HNRQRPL�WHUKDGDS�,QGHN��6DKDP�6�DULDK�

Indonesia,”��Q�&RQIHUHQFH�LQ�%XVLQHVV���FFRXQWLQJ��DQG�0DQDJHPHQW�,661�����������9RO��1R��
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LQL�PHQ�HEDENDQ�SHQJDUXK�NXUV�WHUKDGDS�UHWXUQ� -,,� WLGDN�GDSDW�PHQJJDPEDUNDQ�

NHDGDDQ�VLVWHP��DQJ�VHEHQDUQ�D�

Variabel �uktuasi harga emas dunia berpengaruh signi�kan terhadap return 

JII. Artinya �uktuasi harga emas dunia akan memberikan dampak/efek terhadap 

UHWXUQ�-,,��DQJ�Q�DWD��$GDSXQ�DUDK�KXEXQJDQ�NHGXD�YDULDEHO�LQL�SRVLWLI���DQJ�EHUDUWL�

MLND�KDUJD�HPDV�GXQLD�QDLN�DNDQ�EHUSHQJDUXK�WHUKDGDS�NHQDLNDQ�UHWXUQ�-,,��GHPLNLDQ�

SXOD�VHEDOLNQ�D�

3HQHOLWLDQ� LQL� PHQJXDWNDQ�� SHQHOLWLDQ� VHEHOXPQ�D� �DQJ� GLODNXNDQ� ROHK�

5HVKLQWD��5XVWDP� GDQ�0DULD��� �DQJ�PHQ�DWDNDQ� KDUJD�HPDV�GXQLD�EHUSHQJDUXK�

secara positif  dan signi�kan terhadap indeks harga saham gabungan (IHSG). 

�HPLNLDQ� KDOQ�D� GHQJDQ� �LODQJ� 3HUGDQD� 3XWUD� GDQ� $VHS� �DUPDQV�DK��� � �DQJ�

OHELK� NKXVXV� WHUKDGDS� VDKDP� V�DULDK� MXJD� PHQ�LPSXONDQ� EDKZD� KDUJD� HPDV�

berpengaruh secara signi�kan terhadap return JII dengan periode penelitian 2009 

VDPSDL�GHQJDQ������

3HQHOLWLDQ� �DQJ� GLODNXNDQ� ROHK� 0RRUH��� PHQHPXNDQ� EDKZD� KDUJD� HPDV�

GDQ�KDUJD�VDKDP���REOLJDVL�PHPLOLNL�NRUHODVL��DQJ�QHJDWLI��3HQHOLWLDQ�OHELK�GHWDLO�

GLODNXNDQ�ROHK�7DLV�.KXURQ���SDGD�SHULRGH�WDKXQ������VDPSDL�GHQJDQ�������DQJ�

PHQ�DWDNDQ���VDKDP�6�DULDK��DQJ�EHUKXEXQJDQ�SRVLWLI �GHQJDQ�KDUJD�HPDV���DLWX��

,173�� ./%)�� 8175�� 8195� GDQ� 60�5�� �DQ� KDQ�D� VDWX� VDKDP� 6�DULDK� �DQJ�

PHPSXQ�DL�KXEXQJDQ�QHJDWLI���DLWX�7/.0��

6HODLQ�PHQJXDWNDQ� SHQHOLWLDQ� WHUGDKXOX�GLGDODP�QHJHUL�� SHQHOLWLDQ� LQL� WLGDN�

VHMDODQ�GHQJDQ�SHQHOLWLDQ�GL� OXDU�QHJHUL��3HQHOLWLDQ�GLVLPSXONDQ�ROHK�0RKG�<DK�D�

0RKG�+XVVLQ��)LGOL]DQ�0XKDPPDG��$]LOD�$EGXO�5D]DN���DQ�3HL�7KD��1XUIDNK]DQ�

0DUZDQ��� � �DQJ�PHODNXNDQ� SHQHOLWLDQ� SDGD� SHULRGH� -DQXDUL� ����� VDPSDL� GHQJDQ�

�HVHPEHU� ����� GLPDOD�VLD�� �DQJ� PHQ�LPSXONDQ� EDKZD� KDUJD� HPDV� WLGDN� ELVD�

GLMDGLNDQ�YDULDEHO�XQWXN�PHPSUHGLNVLNDQ�KDUJD�VDKDP�6�DULDK�

3HUEHGDDQ� SHQHOLWLDQ� GLGDODP� ,QGRQHVLD� GHQJDQ�0DOD�VLD�� PHQXQMXNDQ� KDO�

yang berbeda, dimana di Indonesia harga emas berpengaruh signi�kan terhadap 

�����XPLODQJ��5HVKLQWD��5��5XVWDP��LGD�DW�GDQ�0DULD��RUUHWL�:L�(QGDQJ�13��������Pengaruh Variabel Makro 

Ekonomi, Harga Emas Dunia dan Harga Minyak Dunia Terhadap Indeks Harga Saham Gabungan (Studi pada Bursa 

Efek Indonesia Periode 2009-2013).�-XUQDO��GPLQLVWUDVL�%LVQLV��9RO�����1R��

�����LODQJ�3HUGDQD�3XWUD���VHS��DUPDQV�DK���The Relations Between Macroeconomic Fluctuation, World Gold 

Price and Islamic Stock Returns In Indonesia”��-RXUQDO�RI�%XVLQHHV�DQG�0DQDMHPHQW�9RO�����1R�����������������

�����0RRUH���HRIIUH�����������“Gold Prices and a Leading Index of In�ation”,�&KDOOHQJH���������SS��������

��� � 7DLV� .KXURQ������ “ Kajian Perbandingan Tingkat Pengembalian dan Risiko antara Investasi Emas dan 

6DKDP�6�DULDK”,  Signi�kan Vol. 4 No. 1 April 2015

����0RKG��DK�D�0RKG��XVVLQ��)LGOL]DQ�0XKDPPDG���]LOD��EGXO�5D]DN���DQ�3HL�7KD��1XUIDNK]DQ�0DUZDQ���The 

Link between Gold Price, Oil Price and Islamic Stock Market: Experience from Malaysia”��-RXUQDO�RI�6WXGLHV�LQ�6RFLDO�

6FLHQFHV�,661�����������9ROXPH����1XPEHU�����������������
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UHWXUQ�VDKDP�V�DULDK��QDPXQ�DGD��DQJ�EHUKXEXQJDQ�SRVLWLI �GDQ�QHJDWLI��7HWDSL�GL�

Malaysia, �uktuasi harga emas tidak berpengaruh terhadap return saham Syariah. 

3HUEHGDDQ� LQL� GLPXQJNLQNDQ� GHQJDQ� DGDQ�D� SHUEHGDDQ� NDUDNWHULVWLN� LQYHVWRU�

PDVLQJ�PDVLQJ�QHJDUD��

.DUDNWHULVWLN� LQYHVWRU� �DQJ� PHQMDGLNDQ� HPDV� VHEDJDL� VXEWLWXVL� LQYHVWDVL�

VHODLQ�VDKDP�6�DULDK��PDND�DSDELOD�WHUMDGL�NHWLGDNVWDELODQ�HNRQRPL��PHUHND�DNDQ�

EHUERQGRQJ�ERQGRQJ�PHQJDOLKNDQ�GDQD�LQYHVWDVLQ�D�GDUL�VDKDP�NH�HPDV��VHKLQJJD�

WHUMDGL�SHQJDUXK�GHQJDQ�KXEXQJDQ��DQJ�EHUVLIDW�QHJDWLI�

Di Indonesia, �uktuasi harga emas akan memberikan dampak yang nyata 

WHUKDGDS� UHWXUQ� VDKDP� 6�DULDK� GHQJDQ� KXEXQJDQ� �DQJ� VHFDUD�PD�RULWDV� SRVLWLI��

6HKLQJJD�DSDELOD�KDUJD�HPDV�FHQGHUXQJ�PHQJDODPL�NHQDLNDQ��PDND�ELVD�PHQMDGL�

LQGLNDVL�EDJL�LQYHVWRU�XQWXN�PHPEHOL�VDKDP�6�DULDK���HPLNLDQ�SXOD�VHEDOLNQ�D�MLND��

DGD� NHFHQGHUXQJDQ� KDUJD� HPDV� GXQLD� WXUXQ��PDND� LQYHVWRU�PHVWL� EHUVDEDU� GXOX�

XQWXN�PHPEHOL� VDKDP�6�DULDK��$WDX� MLND� VHRUDQJ� VXGDK�PHPLOLNL� VDKDP�6�DULDK�

ELVD�PHODNXNDQ� pro�t taking� WHUOHELK� GDKXOX�� ELOD� SRVLVLQ�D� XQWXQJ�� DWDX� FXW� ORRV�

WHUOHELK�GDKXOX�GDODP�UDQJND�PHPLQLPDONDQ�ULVLNL�NHUXJLDQ��DQJ�OHELK�EHVDU�

�DUL� SHPEDKDVDQ� GLDWDV�� PDND� GDSDW� NLWD� EDQGLQJNDQ� SHUVDPDDQ� PDXSXQ�

SHUEHGDDQ�DQWDUD� ��+DVLO� SHQHOLWLDQ� WHUGDKXOX��EDLN�GLGDODP�PDXSXQ� OXDU�QHJHUL��

KLSRWHVLV�SHQHOLWLDQ�GDQ�KDVLO�SHQHOLWLDQ�VHEDJDL�EHULNXW��

7DEHO���3HUEDQGLQJDQ�+LSRWHVLV�GHQJDQ�+DVLO�3HQHOLWLDQ

9DULDEHO �LSRWHVLV�3HQHOLWLDQ �DVLO�3HQHOLWLDQ

In�asi Berpengaruh signi�kan Berpengaruh tidak signi�kan

.XUV�0DWD�8DQJ Berpengaruh signi�kan Berpengaruh tidak signi�kan

)OXNWXDVL�+DUJD�(PDV�GXQLD Berpengaruh signi�kan Berpengaruh signi�kan

Sumber: hasil penelusuran, diolah

/LYLD�+DOLP���GHQJDQ�PHQJHWDKXL�YDULDEHO�PDNUR�PDQD�VDMD��DQJ�EHUSHQJDUXK��

PDND�KDVLOQ�D�DNDQ�PHQMDGL� UHIHUHQVL�EDJL� LQYHVWRU�XQWXN�EHULQYHVWDVL�SDGD�SDVDU�

VDKDP�� +DVLO� SHQHOLWLDQ� LQL� WHQWXQ�D� EHUPDIDDW� XQWXN� VHRUDQJ� LQYHVWRU� GDODP�

PHQJHOROD�GDQDQ�D�GDODP�EHQWXN�LQYHVWDVL�VDKDP�6�DULDK���LPDQD�YDULDEHO�PDNUR�

berupa in�asi dan kurs rupiah berpengaruh tidak signi�kan terhadap return JII. In�asi 

PHPSXQ�DL�KXEXQJDQ��DQJ�EHUEDQGLQJ�WHUEDOLN��6HODQMXWQ�D�MXJD�GDSDW�GLSHUROHK�

bahwa �uktuasi harga emas dunia berpengaruh signi�kan dan mempunyai hubungan 

��� �/LYLD���DOLP���������HQJDU�K�0DNUR�(NRQRPL� WHUKDGDS�5HW�UQ�6DKDP�.DSLWDOL�D�L��H�DU�GL���U�D�(IHN�

Indonesia,”�)LQHVWD�9RO����1R��
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EHUEDQGLQJ�OXUXV��1DPXQ�GHPLNLDQ�YDULDEHO�YDULDEHO�PDNUR�GLDWDV��MDQJDQ�GLMDGLNDQ�

SDWRNDQ�XWDPD�GLNDUHQDNDQ�NRQWULEXVLQ�D�WHUKDGDS�UHWXUQ�-,,�NHFLO���

c.	 Koe�sien	Determinasi

�DWD��DQJ�WHODK�GLSHUROHK�VHODQMXWQ�D�GLRODK�GHQJDQ�PHQJJXQDNDQ�VRIWZDUH�

6366���DQJ�SHUWDPD��DLWX�XML�GHWHUPLQDVL�GLPDQD�GLKDVLONDQ�VHEDJDL�EHULNXW�

7DEHO�����+DVLO�8ML��HWHUPLQDVL

�R�H� � ���T�D�H
��M��WH����
�T�D�H

�W������R��RI�WKH���W��DWH

� ����D ���� ���� �������

��������Hasil olah SPSS

�DUL� KDVLO� SHQJRODKDQ� 6366� GLGDSDWNDQ� KDVLO� 5� VHEHVDU� ������ �DQJ� EHUDUWL�

ketiga variabel makro ekonomi yang terdiri dari In�asi, Kurs rupiah dan �uktuasi 

KDUJD�HPDV�GXQLD�PHPSXQ�DL�NRUHODVL�VHGDQJ�WHUKDGDS�UHWXUQ�VDKDP�6�DULDK��+DO�

LQL�GLVHEDENDQ�DQJND�5��DQJ�EHUDGD�GDODP�UDQJH������VDPSDL�������6HPDNLQ�EHVDU�

DQJND�5��DQJ�GLGDSDW�PDND�VHPDNLQ�NXDWODK�NRUHODVL�DQWDUD�YDULDEHO�EHEDV�GHQJDQ�

YDULDEHO�WHULNDW��6HODLQ�EHUNRUHODVL�NXDW��DQJND�5��DQJ�SRVLWLI �����LQL�MXJD�PHQXQMXNDQ�

NRUHODVL��DQJ�SRVLWLI��6HKLQJJD�VHFDUD�EHUVDPD�VDPD�MLND�NHWLJD�YDULDEHO�EHEDV�GLDWDV�

QDLN��PDND�DNDQ�PHQDLNDQ�UHWXUQ�-,,��GHPLNLDQ�SXOD�VHEDOLNQ�D��MLND�VHFDUD�EHUVDPD�

VDPD�NHWLJD�YDULDEHO�GLDWDV�WXUXQ�DNDQ�PHQJDNLEDWNDQ�SHQXUXQDQ�UHWXUQ�-,,��6DPSDL�

GLVLQL�EHOXP�ELVD�GLNHWDKXL�DGDQ�D�KXEXQJDQ�VHEDE�DNLEDW�DQWDUD�YDULDEHO�EHEDV�GDQ�

YDULDEHO�WHULNDW��NDUHQD�NRUHODVL�KDQ�D�PHQMHODVNDQ�WLQJNDW�KXEXQJDQ�NHGXDQ�D�VDMD�

WDQSD�PHQMHODVNDQ�NDXVLWDV���

Koe�sien Determinasi Kd (R��� GLJXQDNDQ� XQWXN� PHQJXNXU� VHEHUDSD� MDXK�

NHPDPSXDQ�PRGHO�SHQHOLWLDQ�GDODP�PHQHUDQJNDQ�YDULDEHO�WHULNDW��1LODL�.G�EHUNLVDU�

DQWDUD���VDPSDL����1LODL��5���DQJ�NHFLO�PHQXQMXNDQ�NHPDPSXDQ�YDULDEHO�EHEDV�GDODP�

PHQHUDQJNDQ�YDULDEHO� WHULNDW� VDQJDW�WHUEDWDV���HPLNLDQ�SXOD� VHEDOLNQ�D�VHPDNLQ�

EHVDU�QLODL�5��DWDX�VHPDNLQ�PHQGHNDWL����PHQXQMXNDQ�YDULDEHO�EHEDV�PHPEHULNDQ�

VHPXD�LQIRUPDVL��DQJ�GLEXWXKNDQ�XQWXN�PHPSUHGLNVL�SHUXEDKDQ�YDULDEHO�WHULNDW��

-LND�GDODP�SURVHV�PHQGDSDWNDQ�5���DQJ�WLQJJL�DGDODK�EDLN��WHWDSL�MLND�QLODL�5��UHQGDK�

WLGDN�EHUDUWL�PRGHO�UHJUHVL�MHOHN��

.HOHPDKDQ� .G� LDODK� ELDV� WHUKDGDS� MXPODK� YDULDEHO� EHEDV� �DQJ� GLPDVXNDQ�

NH�GDODP�PRGHO���LPDQD�VHWLDS�WDPEDKDQ�YDULDEHO�EHEDV�DNDQ�PHQDLNDQ�QLODL�5����

walaupun belum tentu variabel yang ditambahkan tersebut berpengaruh signi�kan 

WHUKDGDS� YDULDEHO� WHULNDW�� 2OHK� VHEHE� LWX�� OHELK� EDLN� GLJXQDNDQ� QLODL� DGMXVWHG� 5��

����,PDP��KR]DOL�����������SOLNDVL��QDOLVLV�0XOWLYDULDW��HQJDQ�3URJUDP�6366��6HPDUDQJ��81�,3�
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NDUHQD�QLODL�LQL�GDSDW�QDLN�PDXSXQ�WXUXQ�DSDELOD�VDWX�YDULDEHO�EHEDV�GLWDPEDKNDQ�

NHGDODP�PRGHO�SHQHOLWLDQ�

Variabel bebas dalam penelitian ini sejumlah 3 variabel, yaitu : In�asi, Kurs  

Rupiah dan �uktuasi harga emas dunia. Maka R VTXDUH��DQJ�NLWD�SHUJXQDNDQ�LDODK�

�GMXVWHG�5�6TXDUH��GLPDQD�GLSHUROHK�DQJND�VHEHVDU�������DWDX��������$QJND�WHUVHEXW�

PHQXQMXNDQ� EDKZD� PRGHO� SHQHOLWLDQ� �DQJ� VHGDQJ� NLWD� ODNXNDQ� GHQJDQ� NHWLJD�

YDULDEHO�EHEDV�GLDWDV�GDSDW�PHQMHODVNDQ�������WHUKDGDS� VLVWHP��DQJ� VHEHQDUQ�D��

+DO�LQL�EHUDUWL�DGD�������SHUXEDKDQ�UHWXUQ��-,,��DQJ�GLMHODVNDQ�ROHK�YDULDEHO�YDULDEHO�

ODLQ�GLOXDU�SHQHOLWLDQ��

6HKLQJJD� VHEHQDUQ�D� PDVLK� EDQ�DN� YDULDEHO�YDULDEHO� EHEDV� �DQJ� ODLQ� �DQJ�

GDSDW�PHQMHODVNDQ�UHWXUQ�-,,��EDLN�YDULDEHO�PDNUR�PDXSXQ�PLNUR��9DULDEHO�YDULDEHO�

ODLQQ�D��DQJ�WHUPDVXN�GDODP�YDULDEHO�PDNUR�HNRQRPL��DQJ�GLVLQ�DOLU�EHUNRQWULEXVL�

WHUKDGDS�UHWXUQ�-,,�VHEDJDL�EHULNXW���WLQJNDW�VXNX�EXQJD��MXPODK�XDQJ��DQJ�EHUHGDU��

LQGHNV�KDUJD� OXDU�QHJHUL��KDUJD�NRPRGLWDV�GXQLD���URVV��RPHVWLF�%UXWR�PDXSXQ�

SHUWXPEXKDQ�HNRQRPL�

.HFLOQ�D� NRQWULEXVL� YDULDEHO� PDNUR� GDODP� SHQHOLWLDQ� LQL�� PHQJXDWNDQ� KDVLO�

SHQHOLWLDQ��DQJ�WHODK�GLODNXNDQ��+XVQDQ�GDODP�)LGLDQD����DQJ�PHQ�DWDNDQ�EDKZD�

VHEHQDUQ�D�SDVDU�EHUVLIDW�DQWLVLSDWLI � WHUKDGDS�NRQGLVL�SHUHNRQRPLDQ��GHQJDQ�NDWD�

lain kondisi pasar mere�eksikan kondisi ekonomi, maka setiap perubahan kondisi 

HNRQRPL� WHQWXQ�D�DNDQ� WHUFHUPLQ�SDGD�NRQGLVL� SDVDU��3DGDKDO�NRQGLVL� SDVDU� VDDW�

LQL�PHQFHUPLQNDQ�KDUDSDQ�SDUD�SHPRGDO�WHUKDGDS�NRQGLVL�HNRQRPL�GL�PDVD��DQJ�

DNDQ�GDWDQJ���HQJDQ�NDWD� ODLQ��SDVDU�VHODOX�PHPSUHVHQWYDOXHNDQ�NRQGLVL�HNRQRPL�

GL�PDVD��DQJ�DNDQ�GDWDQJ��6HKLQJJD�SHUXEDKDQ�YDULDEHO�YDULDEHO�PDNUR�HNRQRPL�

PHPEHULNDQ�HIHN��DQJ�UHODWLYH�NHFLO��NDUHQD�SDVDU�VXGDK�PHODNXNDQ�DQWLVLSDVL�

9DULDEHO�YDULDEHO�PLNUR��DQJ�PHUXSDNDQ�IDNWRU�IXQGDPHQWDO�HPLWHQ�GLVLQ�DOLU�

OHELK� GRPLQDQ� WHUKDGDS� WLQJNDW� UHWXUQ� VDKDP� GLEDQGLQJNDQ� YDULDEHO� PDNUR��

7HUPDVXN� GDODP� YDULDEHO�PLNUR� GDUL� GDODP� HPLWHQ�� VHSHUWL�� /DED� (PLWHQ� �(36���

7LQJNDW� SHQJHPEDOLDQ�0RGDO� �52(���7LQJNDW� XWDQJ� ��(5��� MXPODK� VDKDP� �DQJ�

EHUHGDU�VHUWD�IDNWRU�IDNWRU�GDUL�GDODP�HPLWHQ�ODLQQ�D��+DO�LQL�VHVXDL�GHQJDQ�SHQHOLWLDQ�

�DQJ�GLODNXNDQ�ROHK�$UGLQ��RORN�6DULEX����DQJ�PHQXQMXNDQ�(DUQLQJ�3HU�6KDUH��(36��

berpengaruh signi�kan terhadap harga saham. Hasil penelitian lain oleh Syahib 

�����)LGLDQD��������NilaiNilaiFundamental dan Pengaruhnya Terhadap Beta Saham Syariah pada Jakarta Islamic 

,QGH���(NXLWDV��6HNRODK�7LQJJL�,OPX�(NRQRPL�,QGRQHVLD�67,(6,����6XUDED�D�

��� � 6DULEX���UGLQ��RORN������” Analisis Pengaruh Rasio Keuangan dan Total Asset Terhadap Harga Saham 

Dengan Beta Saham Sebagai Variabel Moderating”��6WXGL�(PSLULV�3DGD�3HUXVDKDDQ�3HUEDQNDQ��DQJ�7HUGDIWDU�GL�%XUVD�

(IHN�,QGRQHVLD���7HVLV��8QLYHUVLWDV�6XPDWHUD�8WDUD��0HGDQ
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1DWDUV�DK�����&DWXU�:XODQGDUL�����GDQ�$OEHG�(NR�/LPERQJ����GDODP�6XVLORZDWL�GDQ�

7XU�DQWR���menyatakan bahwa ROE secara signi�kan berpengaruh positif  terhadap 

UHWXUQ� VDKDP�� �HPLNLDQ� MXJD� KDVLO� SHQHOLWLDQ� 6DQWRVD���DQJ� PHQHPXNDQ� IDNWRU�

IXQGDPHQWDO� �DQJ� GLSURNVLNDQ� GHQJDQ� �(5� PHPLOLNL� SHQJDUXK� QHJDWLI � VHFDUD�

ODQJVXQJ��DQJ�NXDW�WHUKDGDS�UHWXUQ�VDKDP��

�DUL�XODVDQ�GLDWDV��GDSDW�GLUHNRPHQGDVLNDQ�NHSDGD�SDGD�LQYHVWRU��WLGDN�SHUOX�

WHUODOX�SDQLN�GDODP�PHQ�LNDSL�NRQGLVL�SHUXEDKDQ�PDNUR�HNRQRPL��9DULDEHO�YDULDEHO�

PDNUR�GLDWDV��MDQJDQ�GLMDGLNDQ�SDWRNDQ�XWDPD�GLNDUHQDNDQ�NRQWULEXVLQ�D�WHUKDGDS�

UHWXUQ�-,,�NHFLO���1DPXQ�GHPLNLDQ�VHEDLNQ�D�LQYHVWRU�OHELK�IRNXV�PHPSHUWLPEDQJNDQ�

NRQGLVL� IXQGDPHQWDO� HPLWHQ� GDODP� PHQHQWXNDQ� SLOLKDQ� VDKDP� 6�DULDK� GDODP�

NHUDQMDQJ�LQYHVWDVLQ�D�

G�� �QDOLVLV�5HJUHVL��LQHDU��HUJDQGD

�DUL� WDEHO� SHQJRODKDQ� VHSHUWL� GDODP� 7DEHO��� WHUVHEXW� MXJD� GDSDW� GLSHUROHK�

persamaan regresi berganda antara return Jakarta Islamic Index dengan in�asi, kurs 

rupiah serta �uktuasi harga emas dunia sebagai berikut:

R ( JII) = 10,005 – 0,723 (In�asi) + 0,00 (Kurs Rupiah ) +  0.036 (�ukttuasi harga 

HPDV�GXQLD����H

Dari persamaan tersebut, koe�sien regresi dapat dijelaskan sebagai berikut :

1. Konstanta (Nilai mutlak) apabila in�asi, kurs rupiah dan �uktuasi harga emas 

 ����PDND�UHWXUQ�-,,�VHEHVDU�������

2. Koe�sien regresi X
��

(In�asi) sebesar - 0,723 mempunyai arti jika in�asi naik 

VHEHVDU���SRLQW�DNDQ�PHQ�HEDENDQ�SHQXUXQDQ� UHWXUQ� -,,� VHEHVDU� ������� ELOD�

YDULDEHO��DQJ�ODLQ�NRQVWDQ�

3. Koe�sien X
�
��NXUV�UXSLDK��VHEHVDU�������PHPSXQ�DL�DUWL�MLND�WHUMDGL�SHQJXDWDQ�

PDXSXQ�SHOHPDKDQ�NXUV�UXSLDK�WLGDN�DNDQ�PHQ�HEDENDQ�SHUXEDKDQ�UHWXUQ�

-,,���ELOD�YDULDEHO�ODLQ�NRQVWDQ

��� � 6�DKLE�1DWDUV�DK�� ������ ��QDOL�L�� �HQJDU�K�)DNWRU�)�QGDPHQWDO� GDQ�5L�LNR� 6L�WHPDWLN� WHUKDGDS��DUJD�

Saham (Kasus Industri Barang Konsumsi yang Go-Public Di Pasar Modal Indonesia)”.Jurnal Ekonomi dan Bisnis 

,QGRQH�LD��9RO����1R����

����&DWXU�:XODQGDUL���������HQJDU�K��HEHUDSD�)DNWRU�)�QGDPHQWDO�WHUKDGDS��HUEDKDQ��DUJD�6DKDP�GL��(-��

7HVLV��)(�800�

�����OEHG�(NR�/LPEDQJ��������Pengaruh Faktor Fundamental dan Risiko Sistematik Terhadap Tingkat Keuntungan 

6DKDP��HUEDQNDQ�GL��(-��7HVLV��3URJUDP�3DVFDVDUMDQD�8QLYHUVLWDV�6XPDWHUD�8WDUD��0HGDQ�

�����6XVLORZDWL���H�H�GDQ�7UL�7XU�DQWR��������Reaksi Signal Rasio Pro�tabilitas dan Rasio Solvabilitas terhadap 

5HW�UQ�6DKDP��HU��DKDDQ���LQDPLND�.HXDQJDQ�GDQ�3HUEDQNDQ�9RO�����1R���

����6DQWRVD���JXV��������Pengaruh Nilai Tukar Rupiah Per Dollar AS dan DER Terhadap Risiko Sistematis serta 

5HW�UQ�6DKDP�SDGD��HU��DKDDQ�0�OWLQD�LRQDO�GL���U�D�(IHN�,QGRQH�LD��7HVLV��8QLYHUVLWDV�8GD�DQD��%DOL�
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4. Koe�sien X
�
 (�uktuasi harga emas) sebesar 0.036 mempunyai arti jika terjadi 

NHQDLNDQ�KDUJD�HPDV�GXQLD�VHEHVDU���SRLQW�DNDQ�PHQ�HEDENDQ�NHQDLNDQ�UHWXUQ�

-,,�VHEHVDU��������ELOD�YDULDEHO�ODLQ�NRQVWDQ

��� .HVLPS�ODQ

�DUL�SHPEDKDVDQ��DQJ�WHODK�GLODNXNDQ�GDSDW�GLDPELO�EHEHUDSD�NHVLPSXODQ�GDUL�

penelitian ini, yaitu: Pertama, bahwa variabel makro ekonomi berupa in�asi, kurs 

rupiah serta �uktuasi harga emas dunia secara bersama-sama/simultan berpengaruh 

signi�kan terhadap return JII, hal ini menguatkan penelitian-penelitian sebelumnya 

EDKZD� IDNWRU� PDNUR� HNRQRPL� EHUSHQJDUXK� WHUKDGDS� UHWXUQ� VDKDP� ZDODXSXQ�

GHQJDQ�NRQWULEXVL��DQJ�NHFLO�.HGXD��VHFDUD�SDUVLDO�YDULDEHO�PDNUR�HNRQRPL�EHUXSD�

in�asi berpengaruh tidak signi�kan terhadap return JII dengan arah hubungan 

QHJDWLI�� KDO� LQL� WLGDN� VHMDODQ� GHQJDQ� SHQHOLWLDQ�SHQHOLWLDQ� VHEHOXPQ�D�.HWLJD��

variabel makro ekonomi berupa kurs rupiah berpengaruh tidak signi�kan terhadap 

UHWXUQ� -,,�� KDO� LQL� WLGDN� VHMDODQ� GHQJDQ� SHQHOLWLDQ�SHQHOLWLDQ� WHUGDKXOX�.HHPSDW��

variabel makro ekonomi berupa �uktuasi harga emas dunia berpengaruh signi�kan 

WHUKDGDS�UHWXUQ�-,,�GHQJDQ�DUDK�KXEXQJDQ�SRVLWLI��KDO� LQL�VHMDODQ�GDQ�PHQJXDWNDQ�

penelitian-penelitian sebelumnya. Variabel makro ekonomi level nasional (in�asi dan 

kurs rupiah) berpengaruh tidak signi�kan terhadap return JII, sedangkan variabel 

ekonomi level internasional (harga emas) berpengaruh signi�kan terhadap return 

-,,�
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��)7�5�3867�.�

$QJ��5REHUW���������%XNX�3LQWDU���3DVDU�0RGDO�,QGRQHVLD��0HGLDVRIW�,QGRQHVLD

Amin, Muhammad Zuhdi.2012. Pengaruh Tingkat In�asi, Suku Bunga BI, Nilai Kurs 

�ROODU��86��,�5����DQ�,QGHNV��RZ�-RQHV���-,$��HUKDGDS�3HUJHUDNDQ,QGHNV�

+DUJD�6DKDP��DEXQJDQ��L�%XUVD�(IHN� ,QGRQHVLD� �%(,�� �3HULRGH������������

-XUQDO�6NULSVL

$OEHG�(NR�/LPEDQJ��������3HQJDUXK�)DNWRU�)XQGDPHQWDO�GDQ�5LVLNR�6LVWHPDWLN��HUKDGDS�

�LQJNDW� .HXQWXQJDQ� 6DKDP� 3HUEDQNDQ� GL� %(-�� 7HVLV�� 3URJUDP� 3DVFDVDUMDQD�

8QLYHUVLWDV�6XPDWHUD�8WDUD��0HGDQ�

$�.DULP�$GLZDUPDQ��������(NRQRPL�0DNUR�,VODPL,” Jakarta: Raja Gra�ndo Persada

&DWXU�:XODQGDUL��������3HQJDUXK�%HEHUDSD�)DNWRU�)XQGDPHQWDO�WHUKDGDS�3HUEDKDQ��DUJD�

6DKDP�GL�%(-��7HVLV��)(�800�
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Moore, Geoffrey H, 1990, “Gold Prices and a Leading Index of  In�ation”, Challenge, 
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(PDV�GDQ�6DKDP�6�DULDK”,  Signi�kan Vol. 4 No. 1 April 2015
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-DQXDU��������3�,661����������;��(�,661�����������


