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 A B S T R A C T   
 
Investments that provide quite promising returns are stock investments. To see 
whether stocks can be profitable or not, simply investors often look in terms of 
changes in stock prices. The purpose of this study is to analyze the effect of 
fundamental and macroeconomic analysis on stock prices. Fundamental analysis is 
measured by return on assets (ROA), current ratio (CR), and debt to equity ratio 
(DER), while macroeconomic analysis is measured by inflation and interest rates. 
The data used in this study is secondary data in the form of company financial reports 
indexed by LQ45 for the 2018-2022 period. This study uses multiple linear 
regression analysis. The results showed that from the fundamental factors, the ROA 
variable had a positive and significant effect on the stock price of the LQ45 index. 
Meanwhile, the CR and DER variables don't affect the stock price of the LQ45 index. 
From macroeconomic factors, namely inflation and interest rates, they don't affect 
the stock price of the LQ45 index. Simultaneously the variables ROA, CR, DER, 
Inflation, and Interest Rates don't affect the stock price of the LQ45 index. 

 
INTRODUCTION 

At this time people are starting to realize the importance of an investment. The capital market is 
a means to make investments. Investments that provide promising benefits are stock investments. 
According to investors, stock investment is an investment option that has a high level of profit and 
advantages, but it is worth the risk. To see whether stocks can be profitable or not, simply investors often 
look in terms of changes in stock prices. The rise and fall of stock prices greatly affect investors' decision 
making to invest in the short and long term (Rahmat & Fatima, 2022) . Stock prices can be influenced by 
micro factors and macro factors. Micro factors are also known as the company's fundamental factors, 
namely factors within the company that can affect the company's performance. While macro factors are 
factors that are outside the company but have an influence on the ups and downs of company performance 
(Rachman & Sutrisno, 2013) . 

The fundamental factors in this study are return on assets (ROA), debt to equity ratio (DER), and 
current ratio (CR). Return on assets (ROA) is a company's ability to generate profits with its total assets. 
Debt to equity ratio (DER) is the balance between the company's debt and its own capital. The current 
ratio (CR) is a ratio that compares the company's current assets with short-term debt (Brigham & Houston, 
2018). The macro factors in this study are inflation and interest rates. Inflation is an increase in goods and 
services in general and continuously within a certain period of time. The BI 7-Day (Reserve) Repo Rate 
is a policy interest rate that reflects the attitude or monetary policy stance set by Bank Indonesia and 
announced to the public (www.bi.go.id). 

The Indonesia Stock Exchange (IDX) has 38 types of stock price indices. One type of index on 
the Indonesia Stock Exchange is LQ45. The LQ45 index can describe and represent the stock market in 
Indonesia because the LQ45 measures the performance of 45 stocks that have large liquidity and market 
capitalization and are supported by good company fundamentals (IDX, 2023). 

mailto:adindah.jafar@ciputra.ac.id


  

280 
 

 
 

Figure 1. Development of the LQ45 Index for the 2019-2023 period 
Source: Yahoo Finance (2023) 

 
In 2020 the LQ45 index experienced a drastic decline reaching its lowest point of 624.76. From 

2021 to 2023, the movement of the LQ45 stock price index will continue to fluctuate with an upward trend 
until it reaches its highest point in April 2022, which is 1,085.44. The LQ45 stock price index, which 
initially showed a downtrend and dropped drastically in 2020, then experienced an uptrend in 2022. It is 
estimated that this was influenced by internal and external factors. Internal factors such as the condition 
and performance of the company itself while external factors are macroeconomic factors as a whole 
(Nuryasman & Yessica, 2017) .This research is based on two theories, namely Signal Theory and 
Arbitrage Pricing Theory (APT). Signal theory is a theory that explains companies that provide a signal 
to users of financial statements. These signals can contain information or promotions that illustrate that 
the company is better than other companies (Brigham & Houston, 2019). A good signal theory will show 
that the company has good prospects in the future and illustrates good company value so that investors 
will be interested in buying lots of shares which will ultimately increase the company's stock price (Kamila 
& Nurmatias, 2022)  

Arbitrage Pricing Theory is an asset pricing model based on the idea that the return of an asset 
can be predicted using the relationship that exists between the same asset and risk factors in general. Ross 
(1976) in (Dingkol et al., 2020) formulates a theory called the Arbitrage Pricing Theory (APT), this theory 
is based on the idea that 2 investment opportunities that have identical characteristics cannot be sold at 
different prices, more This theory assumes that the level of profit can be influenced by various factors in 
the economy and in the industry. The correlation between the return rates of two securities occurs because 
the securities are affected by the same factors. Several previous studies regarding this research have 
previously been carried out by several researchers (Dingkol et al., 2020) , (Rokhaniyah, 2020) , and 
(Veronica & Pebriani, 2020) . Some of these previous studies still have weaknesses. So on that basis, this 
study aims to analyze the influence of fundamentals and macroeconomics on stock prices in LQ45 
companies. 
 
RESEARCH METHOD  

The type of research used in this study is a type of quantitative research. The data collection 
technique in this study is a documentation technique, namely the technique of collecting and recording 
financial reports obtained from the official website of the company and the official website of the IDX. 
The data analysis technique used is multiple linear regression analysis with the help of the SPSS 23 
program for windows. The population in this study are all companies that are on the LQ45 index listed on 
the Indonesia Stock Exchange (IDX) during the 2018-2022 period, a total of 49 companies. The sampling 
technique used in this study is a non-profitability sampling technique using purposive sampling method. 
Some of the sample criteria to be used are:  
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Table 1. Sample Criteria 

Criteria Amount 
Companies listed on the IDX and included in the LQ45 index for the 2018-2022 period 
Companies that are not always in the LQ45 index for the 2018-2022 period 
Companies in the banking sector that are in the LQ45 index for the 2018-2022 period 
Number of companies 
Number of samples 26x5 
Outliers data 
Total data 

45 
(14) 
(5) 
26 
130 
(54) 
76 

Source: Data that has been processed by the author, 2023 
 

RESULTS AND DISCUSSION 
Results of Descriptive Statistics 

Table 2. Descriptive Statistics 

 Minimum Maximum Means Std.Deviation 
ROA 
CR 
DER 
Inflation 
Interest Rate 

-.06 
.34 
-.10 
.02 
.04 

.18 
3.35 
1.32 
.06 
.06 

.0672 
1.7545 
.6130 
.0267 
.0480 

.04689 

.65498 

.40769 

.00929 

.00864 
Source: Results of SPSS Data Processing, 2023 

 
 Based on the table 2 it can be explained that the results of descriptive statistics regarding the 
variables in this study include:    

a. The ROA variable has a minimum value of -0.06, a maximum value of 0.18, an average value 
of 0.0672, and a standard deviation value of 0.04689. 

b. The CR variable has a minimum value of 0.34, a maximum value of 3.35, an average value 
of 1.7545, and a standard deviation value of 0.65498 

c. The DER variable has a minimum value of -0.10, a maximum value of 1.32, an average value 
of 0.6130, and a standard deviation value of 0.40769 

d. The inflation variable has a minimum value of 0.02, a maximum value of 0.06, an average 
value of 0.0267, and a standard deviation value of 0.00929. 

e. The Interest Rate variable has a minimum value of 0.04, a maximum value of 0.06, an average 
value of 0.0480, and a standard deviation value of 0.00864. 
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Classical Assumption Test Results 
Normality Test 

Table 3. Normality Test Results 

  Unstandardized Residuals 
N 
Normal Parameters 
 
Most Differences 
 
 
Test Statistics 
Asymp. Sig. (2-tailed) 

 
Means 
Std.Deviation 
Extreme absolute 
Positive 
Negative 

76 
.0000000 

1.09116439 
.097 
.097 

-.0.87 
.097 
.072 

 Source: Results of SPSS Data Processing, 2023 
 

Based on the results of table 3, it is known that the Asym-sig (2-tailed) value for all variables is 
greater than alpha 5%. Thus it can be concluded that all data from the variables studied, namely ROA, 
CR, DER, Inflation, Interest Rates, and Stock Prices follow a normal distribution pattern. This means that 
the first classical assumption has been fulfilled and the model is suitable for use as a data analysis tool. 

Heteroscedasticity Test 

 
Figure 2. Heteroscedasticity Test 

Source: Results of SPSS Data Processing (2023) 
 

 Based on Figure 2, it can be seen that the scattered points do not form a certain pattern. However, 
the dots spread up and above the number 0, this indicates that there is no heteroscedasticity. Thus it can 
be concluded that there are differences in the variance of the residuals from one observation to another. 
 
 
 
 
 
 
 
 



  

283 
 

Multicollinearity Test 
Table 4. Multicollinearity Test Results 

Variable  Tolerance VIF 
ROA 
CR 
DER 
Inflation  
Interest Rate 

.941 

.922 

.941 

.462 

.459 

1.063 
1.085 
1.063 
2.164 
2.178 

Source: Results of SPSS Data Processing, 2023 
 

a. Based on the table above, the tolerance and VIF values of the ROA variables are 0.941 and 1.063 
because the tolerance value is > 0.1 and the VIF value is < 10. It can be concluded that there are no 
symptoms of multicollinearity in the independent variables. 

b. Based on the table above, the tolerance and VIF values of the CR variables are 0.922 and 1.085 
because the tolerance value is > 0.1 and the VIF value is < 10. It can be concluded that there are no 
symptoms of multicollinearity in the independent variables. 

c. Based on the table above, the tolerance and VIF values of the DER variables are 0.941 and 1.063 
because the tolerance value is > 0.1 and the VIF value is < 10. It can be concluded that there are no 
symptoms of multicollinearity in the independent variables. 

d. Based on the table above, the tolerance and VIF values of the Inflation variables are 0.462 and 2.164 
because the tolerance value is > 0.1 and the VIF value is < 10. It can be concluded that there are no 
symptoms of multicollinearity in the independent variables. 

e. Based on the table above, the tolerance and VIF values of the Interest Rate variables are 0.459 and 
2.178 because the tolerance value is > 0.1 and the VIF value is < 10. It can be concluded that there 
are no symptoms of multicollinearity in the independent variables. 

 
Autocorrelation Test 

Table 5. Autocorrelation Test Results 

R R Square Adjusted R Square 
Std Error of the 

Estimate Durbin-Watson 
.418a .175 .116 

 
1.12964 

 
.755 

 Source: Results of SPSS Data Processing, 2023 
 

Based on table 5, the results of the autocorrelation test with Durbin-Watson show the number 
0.755. The calculated Durbin-Watson value of 0.755 is in an area where there is no autocorrelation so that 
it can be said that this regression model is free from autocorrelation. 
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Multiple Linear Regression Analysis 

Table 6. Multiple Linear Regression Analysis Test 

 
Unstandardized 

B 
Coefficients Std. 

Error 
Standardized 

Coefficients Betas t sig 
(Constant) 
ROA 
CR 
DER 
Inflation 
Interest Rate 

7.328 
9.315 

.141 
-.191 

-30.470 
2.044 

.893 
2.867 

.207 

.330 
20.642 
22.267 

 
.364 
.077 

-.065 
-.236 
.144 

8.204 
3.248 
.680 

-.578 
-.1476 

.900 

.000 

.002 

.499 

.565 

.144 

.371 
Source: Results of SPSS Data Processing, 2023 
 
 Based on the table above, the multiple linear regression equation is obtained as follows: Stock 
Price (Y) = 7.328 + 9.315X1 + 0.141X2 + (-0.191) X3 + (-30.470)X4 + 2.044X5 + e 
 Based on the regression equation above, it can be explained as follows: 

a. The constant (a) = 7.328. This value means that if there is no ROA, CR, DER, inflation, interest 
rate (zero value), then stock price is 7.329.  

b. Coefficient X1 (b1) = 9.315. This value means that if ROA increases, stock price will increase by 
9.315.  

c. Coefficient X2 (b2) = 0.141. This value means that if CR increases, stock price will increase by 
0.141.  

d. Coefficient X3 (b3) = -0.191. This value means that if DER decreases, stock price will increases 
by -0.191.  

e. Coefficient X4 (b4) = -30.470. This value means that if inflation decreases, stock price will 
increase by -30.470.  

f. Coefficient X5 (b5) = 2.044. This value means that if interest rate increases, stock price will 
increase by 2.044. 

Hypothesis Test Results Simultaneous Test (Test F) 

Table 7. Simultaneous Test (Test F) 

Model 
Sum of 
Squares Df Mean Square 

 
F Sig 

Regression 
Residual 

Total 

18.890 
89.298 

108.188 

5 
70 
75 
 

3.778 
1.276 

 2.962 
.018b 

 
 Source: Results of SPSS Data Processing, 2023 
 

Based on the table 7 it can be seen that the F value is 2.962 with a significance level is 0.018 > 
0.05. So it can be concluded that simultaneously all the independent variables (ROA, CR, DER, Inflation, 
Interest Rate) have no significant effect on the dependent variable (Stock Price). 
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Partial Test (T Test) 

Table 8. Partial Test (t test) 

 
Unstandardized 

B 
Coefficients Std. 

Error 
Standardized 

Coefficients Betas t sig 
(Constant) 
ROA 
CR 
DER 
Inflation 
Interest Rate 

7.328 
9.315 

.141 
-.191 

-30.470 
2.044 

.893 
2.867 

.207 

.330 
20.642 
22.267 

 
.364 
.077 

-.065 
-.236 
.144 

8.204 
3.248 
.680 

-.578 
-.1476 

.900 

.000 

.002 

.499 

.565 

.144 

.371 
Source: Results of SPSS Data Processing, 2023 
  

Partial test (t test) is used to determine the effect of each independent variable on the dependent 
variable as follows: 
The Effect of ROA on Stock Price 
 For ROA variable (X1), the tcount value is 3.248 with a significance level of 0.002. When 
compared with the ttable value, then tcount (3.248) > ttable 1.667) and a significance level of 0.002 < 
0.05. This means that partially ROA has a positive and significant effect on stock price of the LQ45 index. 
 
The Effect of CR on Stock Price 
 For CR variable (X2), the tcount value is 0.680 and the significance level is 0.499. When 
compared with the ttable value, then tcount (0.680) < ttable (1.667) and a significance level of 0.499 > 
0.05. This means that partially CR has a positive and insignificant effect on stock price of the LQ45 index. 
 
The Effect of DER on Stock Price 

For DER variable (X3), the tcount value is -0.578 and the significance level is 0.565. When 
compared with the ttable value, then tcount (-0.578) < ttable (1.667) and a significance level of 0.565 > 
0.05. This means that partially DER has a negative and insignificant effect on stock price of the LQ45 
index. 
 
The Effect of Inflation on Stock Price 

For inflation variable (X4), the tcount value is -1.476 and the significance level is 0.144. When 
compared with the ttable value, then tcount (-1.476) < ttable (1.667) and a significance level of 0.144 > 
0.05. This means that partially inflation has negative and insignificant effect on stock price of the LQ45 
index. 
 
The Effect of Interest Rate on Stock Price 

For interest rate variable (X5), the tcount value is 0.900 and the significance level is 0.371. When 
compared with the ttable value, then tcount (0.900) < ttable (1.667) and a significance level of 0.371 > 
0.05. This means that partially interest rate negative and insignificant effect stock price of the LQ45 index. 

Determinant Coefficient Test (R2) 

Table 9. Determinant Coefficient Test 

R R Square Adjusted R Square Std Error of the Estimate 
.418a .175 .116 

 
1.12964 

 Source: Results of SPSS Data Processing, 2023 
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Based on the results in table 8, the coefficient of determination data processing shows that the 

Adjusted R Square (R2) value is 0.175. It can be said that the dependent variable (stock price) can be fully 
explained by the independent variables (ROA, CR, DER, inflation, interest rates) of 17.5%. While 82.5% 
is explained by other variables outside this research model. 

CONCLUSION 
Based on the testing and analysis that has been done, it can be concluded that from the 

fundamental factors the ROA variable has a positive and significant effect on the stock price of the LQ45 
index. Meanwhile the CR and DER variables have no effect on the stock price of the LQ45 index. From 
macroeconomic factors, namely inflation and interest rates, they have no effect on the stock price of the 
LQ45 index. Simultaneously the variables ROA, CR, DER, Inflation, and Interest Rates have no effect on 
the stock price of the LQ45 index. 

REFERENCES 
Brigham, EF and JF Houston. 2018. Fundamentals of Financial Management. Edition 14. Salemba Empat. 

Jakarta. 
Brigham, EF and JF Houston. 2019. Fundamentals of Financial Management. Edition 14. Salemba Empat. 

Jakarta. 
Dingkol, MSE, Murni, S., & Tulung, JE (2020). The Effect of Financial Performance on Stock Prices 

(Case Study of Manufacturing Companies in the Food and Beverage Subsector Registered on the 
Bei for the 2013-2017 Period). JMBI UNSRAT (Scientific Journal of Business Management and 
Innovation, University of Sam Ratulangi). , 7 (1), 177–186. 
https://doi.org/10.35794/jmbi.v7i2.30255 

Julia, T. T., & Diyani, L. A. (2015). Pengaruh faktor fundamental keuangan dan makroekonomi terhadap 
harga saham. Jurnal Bisnis Dan Komunikasi, 2(2), 109-119. 

Kamila, V., & Nurmatias, N. (2022). Determinants of Company Value in the Property and Real Estate 
Sector on the Indonesia Stock Exchange. E-Journal of Accounting , 32 (5), 1145. 
https://doi.org/10.24843/eja.2022.v32.i05.p03 

Nuryasman, N., & Yessica, Y. (2017). Determinants of property and real estate sector stock prices on the 
Indonesian stock exchange. Journal of Management , 21 (2), 270–281. 
https://doi.org/10.24912/jm.v21i2.236 

Purba, J. H. V. (2018). Fundamental and Macroeconomic Analysis on Stock Price. In International 
Conference On Accounting And Management Science 2018 (pp. 284-284). 

Rachman, AA, & Sutrisno. (2013). Analysis of the Influence of Fundamental Factors on Manufacturing 
Company Stock Prices. Proceedings of National Seminar and Call for Papers Sancall , 282–292. 

Rahmat, R., & Fatima, V. (2022). The Influence of ROA, ROE and NPM on Share Prices in Non-Banking 
Companies listed on LQ45. Journal of Ilman … , 10 (1), 8–13. 
https://journals.stimsukmamedan.ac.id/index.php/ilman/article/view/22%0Ahttps://journals.stimsu
kmamedan.ac.id/index.php/ilman/article/download/22/13 

Rokhaniyah, S. (2020). The Influence of Fundamental and Macroeconomic Indicators on Stock Prices 
Included in ISSI. Dewantara Accounting , 4 (1), 70–80. https://doi.org/10.26460/ad.v4i1.5840 

Rubianto, S. O., & Wartayana, G. N. (2023). ANALISIS FUNDAMENTAL DAN MAKROEONOMI 
TERHADAP HARGA SAHAM PERUSAHAAN BANK DIGITAL DI MASA PANDEMI COVID–
19. Prosiding Caption, 1(1), 191-221. 

Sinaga, A. K., & Triaryati, N. (2014). Pengaruh Faktor Fundamental dan Ekonomi Makro Terhadap Harga 
Saham (Doctoral dissertation, Udayana University). 

Suselo, D., Djazuli, A., & Indrawati, N. K. (2015). Pengaruh Variabel Fundamental dan Makro Ekonomi 
terhadap Harga saham (Studi pada perusahaan yang masuk dalam Indeks LQ45). Jurnal Aplikasi 
Manajemen, 13(1), 104-116. 

Veronica, M., & Pebriani, RA (2020). The Influence of Fundamental and Macroeconomic Factors on 
Stock Prices in Property Industry Companies on the Indonesia Stock Exchange. Islamic Banking : 



  

287 
 

Journal of Islamic Banking Thought and Development , 6 (1), 119–138. 
https://doi.org/10.36908/isbank.v6i1.155  

Yahoo Finance. (2023). "LQ45 Index Historical Data". 
https://finance.yahoo.com/quote/%5EJKLQ45?p=%5EJKLQ45, accessed 5 June 2023 
 


