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Impact of Fluctuations in the BI Rate, The FED Rate and Inflation on the 

Composite Stock Price Index 

  

  

By Muhammad Attallah Al Faruqi 

  

Abstract 

  

The Composite Stock Price Index is a Stock Market Index that describes the overall 

performance of stocks in Indonesia. This study aims to determine the effect of 

fluctuations in the BI Rate, The FED Rate and inflation on the Composite Stock 

Price Index. This study uses data from 1989 to 2019. The method in this study is a 

multiple linear regression analysis model using the OLS method. The results of 

multiple linear regression analysis prove (1) there is a significant effect between 

the BI Rate on the Composite Stock Price Index (2) there is no a significant effect 

between The FED Rate on the Composite Stock Price Index (3) there is a significant 

effect between inflation on the Composite Stock Price Index. 

 

Keywords: composite stock price index, bi rate, The FED Rate, inflation. 
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Dampak Fluktuasi BI Rate, The FED Rate dan Inflasi Terhadap Indeks 

Harga Saham Gabungan 

  

  

Oleh Muhammad Attallah Al Faruqi 

  

Abstrak 

  

Indeks Harga Saham Gabungan merupakan Indeks Pasar Saham menggambarkan 

kinerja keseluruhan saham di Indonesia. Penelitian ini bertujuan mengetahui 

pengaruh fluktuasi BI Rate, The FED Rate dan inflasi terhadap Indeks Harga Saham 

Gabungan. Penelitian ini menggunakan data dari tahun 1989 hingga 2019. Metode 

dalam penelitian ini adalah dengan model analisis regresi linier berganda dengan 

metode OLS. Hasil analisis regresi linear berganda membuktikan (1) terdapat 

pengaruh yang signifikan antara BI Rate terhadap Indeks Harga Saham Gabungan 

(2) tidak terdapat pengaruh yang signifikan antara The FED Rate terhadap Indeks 

Harga Saham Gabungan (3) terdapat pengaruh yang signifikan antara inflasi 

terhadap Indeks Harga Saham Gabungan. 

Kata kunci: indeks harga saham gabungan, bi rate, The FED Rate, inflasi. 
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