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ABSTRAK 
 

Febri Tri Wardana, 201510325245. Pengaruh Analisis Variabel Makroekonomi 

Terhadap Harga Saham dengan Profitabilitas sebagai Variabel Intervening (Studi pada Sektor 

Perbankan di Bursa Efek  Indonesia Periode 2013-2017). 

Keadaan makroekonomi di Indonesia akan mempengaruhi perekonomian secara 

nasional serta di sektor industri lain terutama di sektor perbankan. Dalam dunia pasar modal 

hendaknya mengetahui indikator-indikator ekonomi makronya, karena hal tersebut akan 

berdampak pada naik atau turunnya harga saham.  

Metode penelitian ini menggunakan regresi linier berganda untuk membuktikan 

variabel independen terhadap dependen secara parsial dan simultan terhadap return saham 

dan menggunakan analisis jalur sebagai pengaruh interveningnya yang hasilnya paling 

baik. Penelitian ini bertujuan untuk menganalisis pengaruh variable-variabel makroekonomi 

dan profitabilitas sebagai variabel intervening terhadap harga saham. Variabel makroekonomi 

diukur melalui suku bunga SBI, inflasi dan variabel intervening nya dikur melalui ROE 

(Return On Equity).  

Penelitian ini menggunakan data sekunder di perusahaan-perusahaan yang termasuk 

dalam industri perbankan yang terdaftar di BEI selama periode 2013-2017. Teknik 

pengambilan sampel menggunakan purposive sampling dengan 4 sektor perbankan di Bursa 

Efek Indonesia sebagai sampel. Hasil uji parsial (Uji t) inflasi memiliki pengaruh positif 

signifikan terhadap ROE dan suku bunga berpengaruh negatif signifikan terhadap roe, inflasi 

berpengaruh negatif signifikan terhadap harga saham, suku bunga dan ROE berpengaruh 

positif terhadap harga saham, sedangkan untuk variabel intervening ROE Memediasi 

pengaruh inflasi terhadap harga saham, Artinya tingkat inflasi memiliki pengaruh langsung 

terhadap harga saham melalui Return On Equity. dan ROE tidak Memediasi pengaruh suku 

bunga terhadap harga saham, artinya tingkat suku bunga tidak memiliki pengaruh langsung 

terhadap harga saham melalui Return On Equity. 

Kata kunci : Inflasi, Suku Bunga, Return On Equity, Harga Saham 
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ABSTRACT 

 

Febri Tri Wardana, 201510325245. Effects of Macroeconomic Variable 

Analysis on Stock Prices with Profitability as Intervening Variables (Study on 

Banking Sector in Indonesia Stock Exchange Period 2013-2017). 

The macroeconomic situation in Indonesia will affect the economy 

nationally and in other industrial sectors, especially in the banking sector. In the 

world of capital markets, it should be aware of macroeconomic indicators, 

because it will have an impact on rising or falling stock prices.  

This research method uses multiple linear regression to prove the 

independent variable to dependent partially and simultaneously to stock returns 

and use path analysis as its intervening influence which results are the best. This 

study aims to analyze the influence of macroeconomic variables and profitability 

as an intervening variable on stock prices. Macroeconomic variables are 

measured through SBI interest rates, inflation and its intervening variables are 

measured through ROE (Return On Equity). 

 This study uses secondary data in companies included in the banking 

industry listed on the Stock Exchange during the period 2013-2017. The sampling 

technique used purposive sampling with 4 banking sectors on the Indonesia Stock 

Exchange as a sample. The partial test results (t test) of inflation have a 

significant positive effect on ROE and interest rates have a significant negative 

effect on roe, inflation has a significant negative effect on stock prices, interest 

rates and ROE have a positive effect on stock prices, while for intervening ROE 

variables mediate the effect of inflation on prices shares, meaning that the 

inflation rate has a direct influence on stock prices through Return On Equity. 

and ROE does not mediate the effect of interest rates on stock prices, meaning 

that interest rates do not have a direct influence on stock prices through Return 

On Equity. 

Keywords: Inflation, Interest Rates, Return On Equity, Stock Prices 
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