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ABSTRAK 
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JUDUL: 
PENGARUH KEBIJAKAN MONETER DAN VARIABEL MAKROEKONOMI 
TERHADAP INDEKS HARGA SAHAM GABUNGAN DI BURSA EFEK 
INDONESIA PERIODE 2007:Q1–2015:Q2 
 
ISI: 
Penelitian ini menganalisis pengaruh kebijakan moneter dan variabel 
makroekonomi terhadap IHSG di Bursa Efek Indonesia. Sejak pergerakan IHSG 
menjadi salah satu informasi kondisi makroekonomi, maka sensitivitas IHSG 
terhadap perubahan kebijakan moneter maupun variabel makroekonomi perlu 
dianalisis untuk mengetahui seberapa besar peran kebijakan moneter dalam 
mempengaruhi IHSG dan bagaimana variabel makroekonomi lainnya dapat 
mempengaruhi IHSG selama periode penelitian. Adapun variabel yang digunakan 
penelitian terdiri dari variabel eksternal dan domestik. Penelitian ini menggunakan 
metode analisis Structural Vector Autoregression berdasarkan model analisis yang 
diterapkan oleh Kim dan Roubini (2000) yang dimodifikasi dengan beberapa 
asumsi yang didukung oleh teori. Hasil dari penelitian ini ialah IHSG merespon 
negatif kebijakan moneter, harga minyak dunia, dan nilai tukar efektif riil, 
sedangkan di lain sisi, IHSG merespon namun tidak signifikan terhadap 
perubahan federal fund rate, indeks produksi industri, indeks harga konsumen. 
Hasil variance decomposition menyatakan bahwa kontribusi terbesar diberikan 
pada variabel eksternal, yakni harga minyak dunia sebesar 74,6% terhadap 
perubahan IHSG.  
 
Kata kunci : Kebijakan Moneter, Variabel Makroekonomi, IHSG, 

SVAR. 
Daerah Penelitian : Indonesia 
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TITLE : 
THE EFFECTS OF MONETARY POLICY AND OTHER MACROECONOMIC 
VARIABLES TO INDONESIA STOCK MARKET IN INDONESIA STOCK 
EXCHANGE PERIOD 2007:Q1–2015:Q2 
 
CONTAIN : 
This thesis analyzed the effect of monetary policy and macroeconomic variables 
on JCI (Indonesia Stock Market) in the Indonesia Stock Exchange. Since JCI 
become one of the macroeconomic information, then to analyze JCI sensitivity to 
changes in monetary policy and macroeconomic variables is needed to determine 
how the role of monetary policy can influence JCI and how other 
macroeconomic variables can affect the JCI during the study period. The 
variables used in this thesis consisted of domestic and external variables. This 
study used Structural Autoregression Vector analysis method which based on the 
econometric model adopted by Kim and Roubini (2000) which were modified by 
the researcher with some assumptions based on theories. The results show that 
the impulse response in the short term, JCI responds negatively to monetary 
policy, oil prices, and the real effective exchange rate changes, while JCI 
responds positively to changes in the federal funds rate, the industrial production 
index, and the consumer price index. The results of variance decomposition 
shows that the largest contribution given to external variables, which is the world 
oil prices by 74.6% to JCI changes. 
 
Keyword : Monetary Policy, Macroeconomy Variable, JCI, SVAR. 
Research Area   : Indonesia 
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