
 

 ix 

DAFTAR ISI 

 

HALAMAN PENGESAHAN ............................................................................. ii 

HALAMAN PERNYATAAN ............................................................................ iii 

KATA PENGANTAR ......................................................................................... iv 

ABSTRAK ........................................................................................................... vi 

ABSTRACT ....................................................................................................... viii 

DAFTAR ISI ...................................................................................................... iix 

DAFTAR TABEL ............................................................................................. xii 

DAFTAR GAMBAR ........................................................................................ xiii 

BAB I…………………………………………………………………...............14 

PENDAHULUAN ............................................................................................... 14 

1.1 Gambaran Umum Objek Penelitian ..................................................... 14 

1.2 Latar Belakang Penelitian .................................................................... 16 

1.3 Perumusan Masalah ............................................................................. 22 

1.4 Tujuan Penelitian ................................................................................. 23 

1.5 Manfaat Penelitian ............................................................................... 24 

1.6 Sistematika Penulisan Akhir ................................................................ 24 

BAB II …………………………………………………………………………..26 

TINJAUAN PUSTAKA ..................................................................................... 26 

2.1 Teori dan Penelitian Terdahulu ............................................................ 26 

   2.1.1 Teori Return Saham ............................................................................. 26 

   2.1.2 Teori Inflasi .......................................................................................... 29 

   2.1.3 Teori Suku Bunga ................................................................................ 33 

   2.1.4 Penelitian Terdahulu ............................................................................ 36 

2.2 Kerangka Pemikiran ............................................................................. 47 



 

 x 

   2.2.1 Pengaruh Inflasi terhadap Return Saham ............................................. 47 

   2.2.2 Pengaruh Suku Bunga terhadap Return Saham ................................... 47 

   2.2.3 Pengaruh Inflasi dan Suku Bunga terhadap Return Saham ................. 47 

2.3 Hipotesis Penelitian .............................................................................. 48 

BAB III ................................................................................................................ 50 

METODE PENELITIAN .................................................................................. 50 

3.1 Jenis Penelitian ..................................................................................... 50 

3.2 Operasional Variabel ............................................................................ 51 

3.3 Tahapan Penelitian ............................................................................... 53 

3.4 Populasi dan Sampel ............................................................................ 54 

3.5 Pengumpulan Data dan Sumber Data .................................................. 56 

3.6 Teknik Analisis Data ............................................................................ 56 

   3.6.1 Uji Asumsi Klasik ................................................................................ 56 

   3.6.2 Regresi Data Panel ............................................................................... 57 

   3.6.3 Uji Hipotesis ........................................................................................ 60 

   3.6.4 Koefisien Determinasi 𝑹𝟐 ................................................................... 62 

BAB IV ................................................................................................................ 63 

HASIL PENELITIAN DAN PEMBAHASAN ................................................ 63 

4.1 Karakteristik Data ................................................................................ 63 

   4.1.1 Return Saham ....................................................................................... 63 

   4.1.2 Inflasi.................................................................................................... 64 

   4.1.3 Suku Bunga .......................................................................................... 65 

4.2 Hasil Penelitian .................................................................................... 65 

   4.2.1 Uji Asumsi Klasik ................................................................................ 65 

   4.2.2 Regresi Data Panel ............................................................................... 69 

   4.2.3 Hasil Analisis Regresi Data Panel ........................................................... 71 

   4.2.4 Uji Hipotesis ........................................................................................ 72 

   4.2.5 Koefisien Determinasi 𝑹𝟐 ................................................................... 74 

4.3 Pembahasan Hasil Penelitian ............................................................... 75 



 

 xi 

4.3.1 Pengaruh inflasi terhadap return saham pada perusahaan makanan dan 

minuman yang terdaftar di Bursa Efek Indonesia periode 2017-2019 ............ 75 

4.3.2 Pengaruh suku bunga terhadap return saham pada perusahaan makanan 

dan minuman yang terdaftar di Bursa Efek Indonesia periode 2017-2019 ...... 75 

4.3.3 Pengaruh inflasi dan suku bunga secara simultan terhadap return 

saham pada perusahaan makanan dan minuman yang terdaftar di Bursa Efek 

Indonesia periode 2017-2019 ........................................................................... 76 

BAB V .................................................................................................................. 77 

KESIMPULAN DAN SARAN .......................................................................... 77 

5.1 Kesimpulan .......................................................................................... 77 

5.2 Saran ..................................................................................................... 77 

5.2.1 Aspek Teoritis ...................................................................................... 77 

5.2.2 Aspek Praktis ....................................................................................... 78 

DAFTAR PUSTAKA ......................................................................................... 79 

LAMPIRAN ........................................................................................................ 84 

 

 


