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PENGARUH FAKTOR MAKROEKONOMI TERHADAP
RETURN SAHAM BANK KBMI 3 DAN KBMI 4
PERIODE 2020-2024
Alvaro Huga Winata

ABSTRAK

Sektor perbankan memegang peranan pivotal dalam struktur pasar modal
Indonesia, namun menghadapi eksposur tinggi terhadap volatilitas makroekonomi,
khususnya pada periode 2020-2024 yang diwarnai disrupsi pandemi COVID-19
dan fase pemulihan ekonomi. Penelitian ini menganalisis Bank KBMI 3 dan KBMI
4 (Kelompok Bank Berdasarkan Modal Inti) sebagai satu kesatuan objek penelitian
strategis, mengingat dominasi kolektif kelompok ini terhadap kapitalisasi pasar dan
stabilitas sistem keuangan nasional, serta sensitivitasnya terhadap guncangan
eksternal. Penelitian ini bertujuan menguji pengaruh faktor makroekonomi (suku
bunga, nilai tukar, pertumbuhan PDB, dan inflasi) serta shock pandemi COVID-19
terhadap return saham perbankan. Kerangka teoritis didasarkan pada Arbitrage
Pricing Theory (APT), Interest rate Sensitivity Theory, dan Exchange rate Exposure
Theory. Sampel penelitian mencakup 11 bank kategori KBMI 3 dan KBMI 4 yang
terdaftar di Bursa Efek Indonesia. Menggunakan pendekatan kuantitatif dengan
data sekunder berfrekuensi kuartalan (quarterly) selama periode 2020-2024 (220
observasi), data dianalisis menggunakan regresi data panel model Common Effect
Model (CEM) melalui perangkat lunak E-Views. Temuan empiris menunjukkan
bahwa suku bunga dan nilai tukar berpengaruh negatif signifikan terhadap return
saham, mengindikasikan respons pasar terhadap kenaikan biaya dana dan risiko
valas. Sebaliknya, inflasi berpengaruh positif signifikan, yang mencerminkan
kemampuan bank dalam penyesuaian suku bunga (repricing). Pertumbuhan
ekonomi (PDB) dan variabel dummy COVID-19 terbukti tidak berpengaruh
signifikan. Implikasi manajerial menyarankan agar manajemen bank memperkuat
struktur pendanaan melalui peningkatan dana murah (CASA) untuk memitigasi
risiko kenaikan suku bunga, menerapkan strategi lindung nilai (hedging) yang
disiplin guna meredam volatilitas kurs, serta memprioritaskan efisiensi operasional
dan kualitas aset sebagai fundamental pertahanan di tengah ketidakpastian
makroekonomi..

Kata kunci: Bank KBMI 3 dan KBMI 4, Implikasi Manajerial, Makroekonomi,
Return Saham



THE IMPACT OF MACROECONOMIC FACTORS ON
STOCK RETURNS OF KBMI 3 AND KBMI 4
BANKS FOR THE PERIOD 2020-2024
Alvaro Huga Winata

ABSTRACT

The banking sector plays a pivotal role in the structure of the Indonesian capital
market yet faces high exposure to macroeconomic volatility, particularly during the
2020-2024 period characterized by the disruption of the COVID-19 pandemic and
the subsequent economic recovery. This study analyzes KBMI 3 and KBMI 4 (Bank
Groups based on Core Capital) banks as a single strategic research unit, given
their collective dominance in market capitalization and national financial system
stability, as well as their sensitivity to external shocks. The objective is to examine
the influence of macroeconomic factors (interest rates, exchange rates, GDP
growth, and inflation) and the COVID-19 pandemic shock on banking stock returns.
The theoretical framework is grounded in Arbitrage Pricing Theory (APT), Interest
rate Sensitivity Theory, and Exchange rate Exposure Theory. The sample comprises
11 banks in the KBMI 3 and KBMI 4 categories listed on the Indonesia Stock
Exchange. Employing a quantitative approach with secondary data on a quarterly
basis from 2020 to 2024 (220 observations), the data were analyzed using panel
data regression with the Common Effect Model (CEM) via E-Views software.
Empirical findings reveal that interest rates and exchange rates have a significant
negative effect on stock returns, indicating market responses to rising costs of funds
and foreign exchange risks. Conversely, inflation has a significant positive effect,
reflecting banks' capability in interest rate repricing. Economic growth (GDP) and
the COVID-19 dummy variable proved to be insignificant. Managerial implications
suggest that bank management should strengthen funding structures by increasing
low-cost funds (CASA) to mitigate interest rate risks, implement disciplined hedging
strategies to dampen exchange rate volatility, and prioritize operational efficiency
and asset quality as fundamental defenses amidst macroeconomic uncertainty.

Keywords: KBMI 3 and KBMI 4 Banks, Managerial Implications,
Macroeconomics, Stock Returns
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