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MOTTO 

  
“Allah tidak membebani seseorang melainkan sesuai dengan kesanggupannya.” 

(Q.S Al-Baqarah, 2: 286) 

 

“Maka sesungguhnya bersama kesulitan itu ada kemudahan. 

Sesungguhnya Bersama kesulitan itu ada kemudahan.” 

(Q.S Al-Insyirah, 94:5-6) 

 

“God is perfect timing, never early, never late. It takes a little patience and it 

takes a lot of faith, but it’s a worth the wait.” 

 

“Orang lain gak akan paham struggle dan masa sulitnya kita, yang mereka ingin 

tahu hanya bagian success storiesnya aja. Jadi berjuanglah untuk diri sendiri 

meskipun gak akan ada yang tepuk tangan. Kelak diri kita di masa depan akan 

sangat bangga dengan apa yang kita perjuangkan hari ini. 

Jadi tetap berjuang ya.” 
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ABSTRACT 

Many factors influence the returns of Indonesian firm stocks. Macroeconomic 

considerations influence changes in the country's capital markets. The purpose of this study 

is to examine the macroeconomic factors that influence of stock returns. This study 

specifically investigates the influence of inflation, interest rates, exchange rates, and money 

in circulation on stock returns, partially and simultaneously. In this study, the population 

consists of all data on the value of inflation, the rate of interest, the exchange rate, money 

in circulation, and stock returns on IDX30 index firms from January 2014 to December 

2022. This is quantitative research that used the purposive sampling approach to obtain a 

sample of 26 firm from January 2014 to December 2022. This study's data sources are 

secondary data. The analytical method employs multiple linear regression. The collected 

data was analyses using EViews 12. Based on data analysis carried out using panel data 

regression analysis, it shows that the independent variables inflation, interest rates, and 

exchange rates have a significant effect on stock returns on the IDX30 index for the 2014–

2022 period, both partially and simultaneously. 

Keywords: Inflation, interest rate, exchange rate, money in circulation, stock return. 
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