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ABSTRAK 

Muhammad Ahsanul Amal. NIM 18050101098. “Pengaruh Utang Luar Negeri, 

Suku Bunga dan Cadangan Devisa Terhadap Indeks Harga Saham Gabungan 

(IHSG) Periode 2016-2020”. Melalui bimbinga Dr. Wahyuddin Maguni SE, M.SI 

dan Muljibir Rahman S.EI.,M.E.Sy.  

 Indeks Harga Saham Gabungan merupakan suatu indeks pasar saham yang 

digunakan oleh Bursa Efek Indonesia untuk melihat pergerakan naik turunnya harga 

secara keseluruhan. Pergerakan IHSG dipengaruhi oleh beberapa faktor diantaranya 

faktor ekonomi makro, kestabilan politik suatu negara, inflasi, kurns dan suku bunga 

Bank Indonesia. Penelitian ini bertujuan untuk menguji apakah tingkat utang luar 

negeri, suku bunga dan cadangan devisa berpengaruh terhadap indeks harga saham 

gabungan (IHSG) secara simultan dan parsial. Metode yang digunakan adalah regresi 

linear berganda. Namun sebelum melakukan uji regresi penelitian melakukan uji 

asumsi klasik untuk memastikan bahwa model telah memenuhi asumsi. Pengamatan 

dilakukan terhadap data-data semua variabel independen dan dependen selama 

periode 2016-2020. Hasil penelitian ini menunjukkan bahwa secara simultan semua 

variabel independen berpengaruh variabel dependen. Sedangkan secara parsial, 

tingkat utang luar negeri berpengaruh negatif signifikan terhadap IHSG, tingkat suku 

bunga berpengaruh positif signifikan terhadap IHSG dan cadangan devisa 

berpengaruh positif terhadap IHSG. Variabel independen yang berpengaruh paling 

dominan adalah cadangan devisa. Besar pengaruh yang disebabkan ketiga variabel 

utang luar negri, suku bunga dan cadangan devisa sebesar 25,3%, sedangkan sisanya 

sebesar 74, 7% dipengaruhi oleh variabel lain diluar dari penelitian ini.  

Kata kunci: Utang Luar Negeri, Suku Bunga, Cadangan Devisa Dan Indeks 

Harga Saham Gabungan (IHSG) 
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ABSTRACT 

Muhammad Ahsanul Amal. NIM 18050101098. “The Influence Of Foreign Debt, 

Interest Rates And Foreign Exchange Reserves On The Composite Stock Price 

Index For The 2016-2020 Period”. Melalui bimbinga Dr. Wahyuddin Maguni 

SE, M.SI dan Muljibir Rahman S.EI.,M.E.Sy.  
 

 The Composite Stock Price Index is a stock market index that is used by the 

Indonesia Stock Exchange to see the movement of up and down prices as a whole. 

The movement of the composite stock price index is influenced by several factors 

including macroeconomic factors, political stability of a country, inflation, exchange 

rates and interest rates of Bank Indonesia. This study aims to test whether the level of 

foreign debt, interest rates and foreign exchange reserves affect the composite stock 

price index, Simultaneously  and partially. The method used is multiple linear 

regression. However, before conducting the regression test, the research conducted a 

classical assumption test to ensure that the model met the assumptions. Observations 

were made on the data of all independent and dependent variables during the 2016-

2020 period. The results of this study indicate that simultaneously all independent 

variables have an effect on the dependent variable. While partially, the level of 

foreign debt has a significant negative effect on the composite stock price index, 

interest rates have a significant positive effect on the composite stock price index and 

foreign exchange reserves have a positive effect on the composite stock price index. 

The independent variable that has the most dominant influence is foreign exchange 

reserves. The magnitude of the influence caused by the three variables of foreign 

debt, interest rates and foreign exchange reserves is 25.3%, while the remaining 

74.7% is influenced by other variables outside of this study. 

 

Keywords: Foreign Debt, Interest Rates, Foreign Exchange Reserves and The 

Composite Stock Price Index 
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