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Abstract: The movement of the Composite Stock Price Index (CSPI) is influenced by 

several macroeconomic factors, including gold prices, the exchange rate of the rupiah, 

and inflation. This study aims to analyze the effect of gold prices, the rupiah exchange 

rate, and inflation on the Composite Stock Price Index (CSPI) in Indonesia. The data 

used in this study are monthly time series data during the research period, with a total of 

59 observations. The analytical method employed is multiple linear regression with 

classical assumption tests. The results show that partially, only the rupiah exchange rate 

has a significant effect on the CSPI, while gold prices and inflation do not have a 

significant effect. Simultaneously, all independent variables have a significant effect on 

the CSPI. 

Keyboards: Glod Price, Exchange Rate, Inflation, Composite Stock Price Index 

(CSPI). 

 

Abstrak: Pergerakan Indeks Harga Saham Gabungan (IHSG) dipengaruhi oleh beberapa 

faktor makroekonomi, di antaranya harga emas, nilai tukar rupiah, dan inflasi, Penelitian 

ini bertujuan untuk menganalisis pengaruh harga emas, nilai tukar rupiah, dan inflasi 

terhadap Indeks Harga Saham Gabungan (IHSG) di Indonesia. Data yang digunakan 

dalam penelitian data time series bulanan selama periode penelitian dengan jumlah 

observasi sebanyak 59 data. Metode analisis yang digunakan adalah regresi linear 

berganda dengan pengujian asumsi klasik. Hasil penelitian menunjukkan bahwa secara 

parsial hanya nilai tukar rupiah yang berpengaruh signifikan terhadap IHSG, sedangkan 

harga emas dan inflasi tidak berpengaruh signifikan. Secara simultan, seluruh variabel 

independen berpengaruh signifikan terhadap IHSG. 

Kata Kunci: Harga Emas, Nilai Tukar Rupiah, Inflasi, Indeks Harga Saham 

Gabungan (IHSG). 
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