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ABSTRAK

Diana Prameswari, 202110325150. Determinan Risk Premium pada Saham
Non-Banking & Finance LQ45.

Penelitian ini bertujuan untuk menganalisis pengaruh debt to equity ratio
(DER), volatilitas saham, dan suku bunga terhadap risk premium pada saham
perusahaan non-bank dan non-keuangan yang tergabung dalam indeks LQ45 di
Bursa Efek Indonesia selama periode 2015-2024. Risk premium merupakan
kompensasi tambahan yang diminta investor atas risiko investasi yang melebihi
tingkat pengembalian bebas risiko. Metode yang digunakan adalah pendekatan
kuantitatif dengan teknik analisis regresi data panel menggunakan fixed effect
model (FEM), serta diolah menggunakan aplikasi EViews. Hasil penelitian
menunjukkan bahwa secara simultan DER, volatilitas saham, dan suku bunga
berpengaruh signifikan terhadap risk premium. Secara parsial, DER dan suku bunga
berpengaruh negatif signifikan terhadap risk premium, sementara volatilitas saham
tidak berpengaruh signifikan. Temuan ini menekankan pentingnya memperhatikan
faktor internal perusahaan dan kondisi makroekonomi dalam pengambilan

keputusan investasi.

Kata Kunci: risk premium, debt to equity ratio, volatilitas saham, suku bunga,

LQ45.
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ABSTRACT

Diana Prameswari, 202110325150. Determinants of Risk Premium in Non-
Banking & Finance Stocks of LO45.

This study aims to analyze the effect of debt to equity ratio (DER), stock
volatility, and interest rates on the risk premium of non-bank and non-financial
sector stocks listed in the LO45 index of the Indonesia Stock Exchange during the
period 2015-2024. Risk premium refers to the additional return demanded by
investors for undertaking higher risk compared to the risk-free rate. This research
employs a quantitative approach using panel data regression analysis with the fixed
effect model (FEM), processed using EViews software. The results show that
simultaneously, DER, stock volatility, and interest rates significantly affect the risk
premium. Partially, DER and interest rates have a significantly negative effect on
the risk premium, while stock volatility has no significant effect. These findings
highlight the importance of considering both company financial factors and

macroeconomic indicators in investment decision-making.

Keywords: risk premium, debt to equity ratio, stock volatility, interest rate, LO45.
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