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Info Artikel Abstract

Accepted July, 2023 This study aims to provide empirical evidence regarding

. the influence of internal factors (Rights issue, total assets,
Revised August 25, 2023 total liabilities) and external factors (world oil price, world
Published September 22, gold price, exchange rate, fed interest rate) on stock prices
2023 in the capital market. This study used companies that
conducted a Rights issue and were listed on the Indonesia
Stock Exchange (IDX) from 2015 to 2021 with a total
sample of 63 companies. The research method used is in

Kata Kunci: the form of Generalized Least Square (GLS) analysis with
Internal Factors: External white period weighting. Based on the results of each test,
Factors; Rights Issue; Stock the study found that: 1) world oil prices have a significant
Price influence on stock prices; 2) the Rights issue, exchange

rate and interest rate of the Fed have a significant negative
influence on the stock price; 3) total assets, total liabilities,
and world gold price have no effect on stock prices.

INTRODUCTION

In operating, the capital accumulated and used for the growth of the company is
not always sufficient. To make up for the shortfall, companies need to do their best
alternatives to raise additional funds. Rights issue can be an alternative choice among
the many options that can be done by companies. Rights issue is a provision of rights
for old shareholders to pre-order the issuer's shares to be marketed at a certain nominal
price (Fahmi, 2014). Because the rights issue is a right and not an obligation,
shareholders can choose to exercise their rights or do nothing or can sell their rights to
others. The following is a graph that shows the number of companies that conduct rights
issues every year on the Indonesia Stock Exchange.
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Figure 1. Number of Company that Conduct Rights Issue

Companies that are expanding require more capital than they can generate
internally. The growth and increase in work is the result of the expansion so that the
price of shares listed on the stock exchange can change. In general, corporate actions
carried out by companies have an influence both directly and indirectly on the
circulation of stock prices, stock composition, stock price movements and so on
(Winarso, 2006). Signaling theory states that if a company issues new shares, it gives a
negative signal which then suppresses the stock price (Przepiorka & Berger, 2017).
Rights issue can have an influence on stock prices because they are in accordance with
signaling theory, namely information published by the company as an announcement
will provide a signal for investors in making investment decisions (Jogiyanto, 2014).
Research conducted by (Fauzan, 2018) concluded that there is a positive and significant
influence of the rights issue on stock prices. (Suthiono & Atmaja, 2019) and (Pathak &
Gupta, 2018) in their research found that when a company gives a signal to conduct a
rights issue, it will cause the stock price to decline. This result is in accordance with
signaling theory which states that if a company issues new shares, it gives a negative
signal which then suppresses the stock price (Przepiorka & Berger, 2017). However,
research conducted by (Pathak, 2019), (Awaliawati Rachpriliani, 2019) and (Sutrisno,
2019) concluded that the announcement of the rights issue by companies listed on the
Indonesia Stock Exchange (IDX) did not affect the stock price. Based on previous
research, the hypothesis (H1) formed is that the rights issue has a positive influence on
stock prices.

When conducting a rights issue corporate action, the issuer will first check the
condition of the financial statements. The Company will analyze the condition of the
assets and liabilities listed as a consideration of whether the rights issue should be
carried out or vice versa. Information on the company's financial statements is also a
source of guidance for shareholders to monitor the performance of the management
(Hariyanto et al., 2020). The company's high total assets are an attraction for investors
to invest. The larger the total assets owned by the company and equipped with optimal
performance will increase the trust of outsiders in the company (Suweta & Dewi, 2016).
This will get a positive response from investors so that it will affect the increase in stock
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prices. (Juwita et al., 2021), (Lombogia et al., 2020), and (Samudra & Ardini, 2020) in
their research concluded that total assets have a positive and significant effect on stock
prices. Research conducted (Prastiko & Triyonowati, 2020) found that total assets have
a negative influence on stock prices. Different results were found by (Sari & Yousida,
2022), (Fadlan Ali & Agustina, 2021) and (Rahma et al., 2021) where total assets did
not have a significant influence on stock prices. Based on previous research, the
hypothesis (H2) formed is that total assets have a positive influence on stock prices.

In addition to total assets, variable liabilities or debts also have an influence on
stock prices. Companies that use debt in their operations will get tax savings but it
should be noted that high corporate debt can increase the company's financial risk
(Irawan & Nurhadi, 2019). Using larger amounts of liability will increase the risk borne
by shareholders (Brigham & Houston, 2017). Companies with risky financial statements
will not be the choice of investors. (Halawa & Br.Purba, 2020) in their research stated
that there is an influence of liabilities on stock prices. Other researchers who had similar
results, namely (Cheng et al., 2020) who used data from the Chinese stock market found
a significant positive relationship between liabilities and the risk of falling stock prices.
Research conducted by (Dewi & Adiwibowo, 2019) and (Vonna & Yurenda, 2020)
found that liabilities have a negative and significant effect on stock prices. Based on
previous research, the hypothesis (H3) formed is that total liabilities have a positive
influence on stock prices.

International business activities related to the export and import of a commodity
become external factors that can affect stock prices. Crude oil is one of the energy
sources that has quite a lot of roles and is an important commodity for the economy of a
country that is often traded. The price of oil affects several aspects of the national
economy such as production and consumption, costs and prices, trade and investment
which ultimately has an impact on reducing national output (Zulkarnaen et al. , 2021).
Research by (Tian et al., 2021) shows that price uncertainty in the oil market has a more
significant impact on the stock exchange. Supported by research (Youssef & Mokni,
2019) which found a positive influence of world oil prices on stock prices. (Algahtani et
al., 2019) in their research concluded different results that rising oil prices negatively
affect returns in the GCC stock market. The research of (Areli Bermudez Delgado et al.,
2018) also found a negative influence of oil prices on the Mexican stock market.
(Kumar, 2019) in his research found an asymmetrical impact of oil price shocks on
stock prices. (C. Bai et al., 2022) found that oil prices have no influence on the US
capital market. Based on previous research, the hypothesis (H4) formed is that the world
oil price has a positive influence on stock prices.

Another variable believed to have an influence on stock prices is gold. Gold is a
precious metal that cannot be confused with stocks or bonds because it cannot provide
interest or dividends. Gold is an alternative investment option because its price is the
most stable and tends to increase (Suharto, 2013). Research conducted by (Gupta,
2018), (Kombo, 2022), and (Shabbir et al., 2020) found that if the price of gold has a
significant positive influence on stock prices. (Al-Ameer et al., 2018) found a
correlation between the price of gold and different stock exchanges in each period. In
contrast to the study, (Tursoy & Faisal, 2018) and (Yousaf et al., 2021) found that the
price of gold has a negative influence on stock prices. (Prastiani, 2021) and (Rohmawati
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et al., 2022) also found no effect of gold prices on stock prices. Based on previous
research, the hypothesis (H5) formed is that the world gold price has a positive
influence on stock prices.

Exchange rate movements are also an important phenomenon that needs to be
considered because it is one of the indicators in terms of macroeconomics to show how
a country is performing and provide an overview of how the country's potential to
obtain foreign capital (Kuncoro, 2009).This exchange rate instability can affect capital
flows or investment and international trade (Triyono, 2008). The natural exchange rate
will trigger an increase in outside investment that will directly improve the country's
economy. The investor's goal is certainly to make a profit from the invested stock
(Brigham & Houston, 2017). (Munawaroh & Handayani, 2019) found that exchange
rates have a significant effect on stock prices. Research from (P. P. Putri & Rizal, 2019)
shows that the exchange rate has a positive influence on the stock price of the Jakarta
Islamic Index. (Ding, 2021) also explains the existence of a certain relationship between
the exchange rate and the stock price where the increase in the US stock price is related
to the appreciation (depreciation) of the dollar. However, research conducted by (Areli
Bermudez Delgado et al., 2018), (S. Bai & Koong, 2018) and (Ali et al., 2020) obtained
conflicting conclusions because it found that exchange rates negatively affect stock
prices in the capital market. Based on previous research, the hypothesis (H6) formed is
that the rupiah exchange rate against the US dollar has a positive influence on stock
prices.

Interest rates also have an influence on the economy of a country where investors
use interest rates as a benchmark for comparison when they want to invest their funds.
Interest rate is paid or expense on the use of funds or in other words the cost of
borrowing (Anna, 2012). In general, rising interest rates have an influence on the stock
exchange. This happens because rising interest rates are a common cause of capital
owners preferring to keep their funds in banks rather than investing in the capital
market. According to (Musgiyanti, 2009), the Fed is not only able to influence interest
rates and economic activity, it can also affect the value of stocks. The Fed interest rate
hike will cause interest on deposits in American banks to rise, which will encourage
investors from around the world to be more interested in placing their funds in the
form of deposits or deposits in America. (Bakhtiar & Purwani, 2021) with the
conclusion that when Fed interest rate increases, the stock price also rises. Other
researchers found different results, namely (Akua Miyanti & Wiagustini, 2018) in their
research stated that an increase in the Fed's interest rate would cause the stock price in
the Indonesian capital market to decline. (Lakdawala & Schaffer, 2019) found that
average stock prices fell more in response to information coming from the Federal
reserve. (Parulian & Mahendra, 2021) and (Safitri et al., 2021) found that interest rates
have no influence on stock prices. Based on previous research, the hypothesis (H7)
formed is that the fed interest rate has a positive influence on stock prices.

RESEARCH METHODS

This study employs quantitative research methods. The population in this study is
companies that carry out Rights issue corporate actions on the Indonesia Stock
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Exchange (IDX) where complete data is only available from January 2015 to December
2021. The samples to be used in data processing are first filtered by applying purposive
sampling techniques. From the 776 companies listed on the IDX since 2015, 63 were
sampled.

The data needed will be collected through trusted sites by documenting each data.
For the Rights issue variable, total assets, total liabilities and share price will be
collected from the company's financial statements obtained through the company's
official website and www.idx.co.id. Data on world oil and gold prices will be collected
on the www.worldbank.org. Data on the rupiah exchange rate against the US dollar will
be collected through the www.bi.go.id. Data from the last free variable, namely the fed's
interest rate, will be collected through it fred.stlouisfed.org.

The analysis technique used in this study is multiple regression analysis. The
research method used is in the form of Generalized Least Square (GLS) analysis with
white period weighting. The formulas arranged based on selected variables in this study
are as follows:

Ystockpriceit = Bo + BiXriie + B2Xrair + BaXrrie + BaXworie + BsXwepit + BeXgrie + B7Xirut
+ &

Description:
Y : Stock price
Xri  : Rights issue price
Xta  : Total asset
Xtu  :Total liabilities
Xwor : World oil price
Xwep : World gold price
Xer  : The rupiah exchange rate
Xir  : The fed interest rate

Bo : Constant

Bn : Path coefficient

€ : Error

i : Companies that conduct Rights issues
t : Time

RESULTS AND DISCUSSION

This research is divided into several stages. The first stage is to conduct a
descriptive statistical test. The second stage is a test of classical assumptions using the
Generalized Least Square (GLS) with white period estimator. The third stage is a
regression test on the panel data. The fourth stage is to select the appropriate model in
analyzing panel data. The final stage is hypothesis testing.
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Table 1. Descriptive Statistical Results

Mean Median Maximum Minimum
C 18.39684 19.00004 23.53315 6.140463
Rightss Issue 28.30452 29.05046 34.46667 11.97483
Total Asset 27.71292 28.40525 32.91810 14.43159
Total Liabilities 3.992578 3.966701 4.235555 3.719894
Oil Price 7.240458 7.146166 7.495542 7.056744
Gold Price 9.539629 9.557187 9.586857 9.496045
Exchange Rate 0.854286 0.400000 2.160000 0.080000
The Fed Interest Rate | 1297.524 336.0000 20650.00 29.00000

Based on the results of the first table, the presented quantitative data have
positive mean, median, maximum and minimum values.

Table 2. Normality Test Results
Jarque-Bera 23.98125
Probability 0.000006

Table 3. Heterochedasticity Test Results
F-statistic 1.919360 Prob. F(7,433) 0.0650
Obs*R-squared 13.27193 Prob. Chi-Square(7) 0.0658
Scaled explained SS | 12.58424 Prob. Chi-Square(7) 0.0829

Table 4. Autocorrelation Test Results
Obs*R-squared 281.8166
Prob. Chi Square(2) | 0.0000

Tabel 2 to table 4 is part of the second stage. The data used is panel data, which
is a combination of cross section and time series so that the results of the classical
assumption test carried out can be ignored even if they are not met because when using
the Ordinary Least Square (OLS) estimator, it is feared that it will eliminate
information obtained from residual diversity ((Ekananda, 2015)
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Table 5. Common Effect Model Regression Results

Variable Coefficient Std. Error t-Statistic Prob.
C 25.15 11.06 2.28 0.02
Rights Issue -0.14 0.04 -3.72 0.00
Total Asset 0.26 0.21 1.23 0.22
Total Liabilities -0.15 0.20 -0.78 0.44
Oil Price 0.23 0.14 1.62 0.11
Gold Price -0.01 0.38 -0.02 0.98
Exchange Rate -2.14 1.24 -1.73 0.08
The Fed Interest Rate | -0.11 0.04 -2.56 0.01

Table 6. Fixed Effect Model Regression Results

Variable Coefficient Std. Error t-Statistic Prob.
C 28.30 11.83 2.39 0.02
Rights Issue 0.03 0.07 0.49 0.63
Total Asset -0.02 0.12 -0.21 0.83
Total Liabilities 0.00 0.14 -0.02 0.99
Oil Price 0.32 0.14 2.26 0.02
Gold Price 0.27 0.38 0.71 0.48
Exchange Rate -2.65 1.30 -2.04 0.04
The Fed Interest Rate | -0.11 0.05 -2.12 0.03

Table 7. Random Effect Model Regression Results

Variable Coefficient Std. Error t-Statistic Prob.
C 29.20 11.16 2.62 0.092
Rights Issue -0.10 0.04 -2.49 0.013
Total Asset 0.01 0.11 0.07 0.947
Total Liabilities 0.00 0.12 0.04 0.967
Oil Price 0.31 0.13 2.39 0.018
Gold Price 0.25 0.35 0.70 0.483
Exchange Rate -2.58 1.21 -2.13 0.033
The Fed Interest Rate | -0.11 0.05 -2.27 0.024
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Tabel 5 to table 7 is the regretion of panel data in this study using three
analytical models, namely common, fixed, and random effect models(Baltagi, 2005).
Each model must be tested to find out if it fits the research variables because each
model has different advantages and disadvantages.

Table 8. Chow Test Results

Effects Test | Statistic d.f. Prob.
Cross-section F 33.23 -62,371 0
Cross-section Chi-square | 829.07 62 0

Table 9. Hausman Test Results

Test Summary | Chi-Sq. Statistic Chi-Sq. d.f. Prob.
Cross-section 0.000000 7 1.0000
random
Table 10. Lagrange Multiplier Test Results
Null Cross-section Period Both
(no rand. effect)
Breusch-Pagan 855.8974 3.379269 859.2766
(0.0000) (0.0660)  (0.0000)
Honda 29.25572 -1.838279 19.38706
(0.0000) (0.9670)  (0.0000)
King-Wu 29.25572 -1.838279 6.934939
(0.0000) (0.9670)  (0.0000)
GHM -- -- 855.8974
-- -- (0.0000)

Decision making on the type of model used to analyze panel data is based on
three tests, there are chow test, hausman test and lagrange multiplier test (Basuki &
Prawoto, 2017)(Basuki & Prawoto, 2017). To test the regression equation to be
estimated, all three types of tests will be used where one will be selected as the best
model. Based on these results, the selected regression model in this study is a random
effect.
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Table 11. T Test Results
Variable t-Statistic Prob.
C 2.62 0.092
Rights Issue -2.49 0.013
Total Asset 0.07 0.947
Total Liabilities 0.04 0.967
Oil Price 2.39 0.018
Gold Price 0.70 0.483
Exchange Rate -2.13 0.033
The Fed Interest Rate | -2.27 0.024

According the results, rights issue (X1) has a negative influence on the stock
price (Y) of companies that conduct right issues on the IDX in 2015-2021. This means
that a company that carries out a right issue corporate action will cause the company's
share price on the IDX to decline. These results are consistent with research (Suthiono
& Atmaja, 2019) and (Pathak & Gupta, 2018) and a signaling theory model that states
that companies that offer new stock sales more often than usual will cause the market to
react negatively. The stock price after the announcement of the right issue will
theoretically decline because companies that need funds are forced to sell shares at low
prices in order to attract the interest of old investors. A falling share price can also be
caused by the right issue exercise price being lower than the market price.

Based on the results of data processing that has been carried out by researchers,
the results are obtained that total assets (X2) have no influence on the share price (Y) of
companies that conduct right issues on the IDX in 2015-2021. This research is
supported by (V. A. Putri & Yustisia, 2021) which found the influence of asset variables
on stock prices. In general, investors when they want to invest do not only look through
one aspect, such as looking at assets, equity and profits. Investors will examine the
company's financial performance and use fundamental analysis to find out whether the
company will promise high dividends going forward or not.

Total liabilities (X3) have no influence on the share price (Y) of companies that
conduct right issues on the IDX in 2015-2021. This means that total liabilities that
increase or decrease have no impact on the stock price. Liabilities are the same as assets
and equity because just looking at the total number of liabilities each year will not
provide information about the actual condition of the company. Investors need to
conduct fundamental analysis because the ratios used can be considered based on the
actual condition of the company.

Based on the results, world oil price (X4) has a positive influence on the stock
price (Y) of companies that conduct right issues on the IDX in 2015-2021. These
findings are supported by research (Tian et al., 2021) and (Youssef & Mokni, 2019)
where there is a positive influence of oil prices on stock prices. This means that the
price of oil has an influence on the share price of companies on the IDX. This influence
is a response from investors who think that rising crude oil prices are a sign of
increasing global demand as a result of the post-crisis global economic recovery. On the
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contrary, a drop in energy prices would reflect the ability to slow global economic
recovery. That way, the increase in crude oil prices will increase investors' expectations
of improving the performance of companies and automatically their stock prices will
also increase.

World gold price (X5) has no influence on the share price (YY) of companies that
conduct right issues on the IDX in 2015-2021. This research is supported by (Prastiani,
2021) and (Rohmawati et al., 2022) who found no influence of gold prices on stock
prices. This means that the price of gold that experiences an increase or decrease has no
impact on the stock price. Because gold is an alternative investment but for the long
term, it causes investors to have to look for other investments whose profits are in the
short term and that fit these criteria are the capital market. Investors are prepared for the
risks that exist in the capital market because they realize that behind the high risk there
is a high return as well. In addition, gold is a tool to hedge the wealth owned by
investors because inflation has no effect on the price of gold.

Based on the results of data processing, exchange rate (X6) has a negative
influence on the stock price (YY) of companies that conduct right issues on the IDX in
2015-2021. This result is supported by those (Areli Bermudez Delgado et al., 2018), (S.
Bai & Koong, 2018)and (Ali et al., 2020) which state that the exchange rate isnegative
to the stock price. This means that the exchange rate that has increased causes the stock
price of companies on the IDX to decline. If the rupiah exchange rate increases, it will
cause investors to try to find other investment alternatives. Investors expect that if there
is a decline in the rupiah, it will have a good impact on the economy, such as the cost of
exporting using the US dollar exchange rate decreases. For investors, this is good news
because they will start investing in the Indonesian capital market after knowing that the
company's condition has improved due to the decline in the rupiah.

Result of the last hypothesis are the fed interest rate (X7) has a negative
influence on the stock price (YY) of companies that conduct right issues on the IDX in
2015-2021. This research is supported by (Akua Miyanti & Wiagustini, 2018) and
(Lakdawala & Schaffer, 2019) which found a negative influence of the fed's interest rate
on stock prices. This means that the fed interest rate that has increased causes the stock
price of companies on the IDX to decline. An increase in the Fed Rate will cause
interest on deposits in all American banks to rise, which will encourage investors from
around the world to be more interested in placing their funds in the form of deposits or
deposits in America. This increase in the Fed Rate also has an impact on raising interest
rates on bonds issued by US companies.

CONCLUSIONS AND RECOMMENDATIONS

For the influence of internal factors, including the Rights issue has a negative
influence on the stock price where if the Rights issue shares sold increase, the stock
price in the capital market will decrease. This is in accordance with the signaling theory
model which states that there will be a decline in shares for companies that sell shares
more often than usual. Total assets have no influence from the stock price. This means
that investors when going to invest investors pay less attention to total assets when
making investments or determining stock purchases. Investors tend to assess stocks
through the analysis of financial ratios, such as profitability, liquidity and solvency
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ratios. Total liabilities have no effect on the share price. From the results of the study, it
can be seen that total liabilities will be ignored by investors and they prefer to see how
the company's financial statements are conditioned annually using financial ratio
analysis, as well as total assets.

As for the influence of external factors, from the world oil price where the
increase in price causes the stock price to rise. This is evident from the results of
research conducted where investors will start reinvesting in the capital market after
knowing that world economic conditions are recovering due to the increase in world oil
demand accompanied by an increase in its price. The world gold price has not been
shown to have an effect on stock prices based on the results of this study. This may
happen because gold is a long-term investment vehicle and its function is to guard the
exchange rate so that inflation does not occur. The exchange rate has a negative
influence on the stock price. This decline in the exchange rate is a signal for investors to
start investing in the capital market after knowing that the strengthening of the rupiah
against the dollar is a condition where the economy is improving. An increase in the
Fed's interest rate may lead to a decline in stock prices based on the results of this study.
The fed interest rate is an indicator that investors use when it comes to investing in US
banks because its increase will lead to a shift in investment from the capital market to
US bank deposits.

REFERENCE

Akua Miyanti, G. A. D., & Wiagustini, L. P. (2018). Pengaruh Suku Bunga the Fed,
Harga Minyak Dan Inflasi Terhadap Indeks Harga Saham Gabungan (lhsg) Di
Bursa Efek Indonesia. E-Jurnal Ekonomi Dan Bisnis Universitas Udayana, 5,
1261. https://doi.org/10.24843/eeb.2018.v07.i105.p02

Al-Ameer, M., Hammad, W., Ismail, A., & Hamdan, A. (2018). The relationship of
gold price with the stock market: The case of frankfurt stock exchange.
International Journal of Energy Economics and Policy, 8(5), 357-371.

Ali, R., Mangla, I. U., Rehman, R. U., Xue, W., Naseem, M. A., & Ahmad, M. 1.
(2020). Exchange rate, gold price, and stock market nexus: A quantile regression
approach. Risks, 8(3), 1-16. https://doi.org/10.3390/risks8030086

Algahtani, A., Klein, T., & Khalid, A. (2019). The impact of oil price uncertainty on
GCC stock markets. Resources Policy, 64(June), 101526.
https://doi.org/10.1016/j.resourpol.2019.101526

Anna, C. (2012). The impact of interest rates on foreign direct investment: A case study
of the Zimbabwean economy (February 2009-June 2011). International Journal of
Management Sciences and Business Research, 1(5), 1-24.

Areli Bermudez Delgado, N., Bermudez Delgado, E., & Saucedo, E. (2018). The
relationship between oil prices, the stock market and the exchange rate: Evidence
from Mexico. North American Journal of Economics and Finance, 45(December
2017), 266-275. https://doi.org/10.1016/j.najef.2018.03.006

Awaliawati Rachpriliani. (2019). Pengaruh Pengumuman Right Issue Terhadap Harga
Saham (Studi Kasus Pada Sembilan Perusahaan Aneka Industri Yang Tercatat Di

Volume 24 No 2 (2023) 247



@ FAKULTAS EKONOMI

UNIVERSITAS ISLAM LAMONGAN

JURNAL EKBIS @sinta

ANALISIS, PREDIKSI, DAN INFORMASI |

https://jurnalekonomi.unisla.ac.id P-ISNN : 1979- 746X

Bursa Efek Jakarta, Tahun 2016-2018). Jurnal Buana Akuntansi, 4(1), 59-76.
https://doi.org/10.36805/akuntansi.v4i1.635

Bai, C., Gong, C., Qiu, Z., Sheng, Y., & Wu, T. (2022). The Impact of Oil Prices on the
U.S. Stock Market. Proceedings of the 2021 3rd International Conference on
Economic Management and Cultural Industry (ICEMCI 2021), 203(Icemci), 69—
77. https://doi.org/10.2991/assehr.k.211209.012

Bai, S., & Koong, K. S. (2018). Oil prices, stock returns, and exchange rates: Empirical
evidence from China and the United States. North American Journal of Economics
and Finance, 44(November 2017), 12-33.
https://doi.org/10.1016/j.najef.2017.10.013

Bakhtiar, M. R., & Purwani, T. (2021). Dampak Indeks Nikkei 225, Indeks Dow Jones,
Suku Bunga FED, dan Inflasi Terhadap IHSG. Indicators : Journal of Economic
and Business, 3(1), 457-466. https://doi.org/10.47729/indicators.v3i1.88

Baltagi, B. H. (2005). Econometric Analysis of Panel Data. Jhon Wiley and Sons.

Basuki, A. T., & Prawoto, N. (2017). Analisis Regresi Dalam Penelitian Ekonomi &
Bisnis: Dilengkapi Aplikasi SPSS & EVIEWS. PT Rajagrafindo Persada.

Brigham, E. F., & Houston, J. F. (2017). Dasar-dasar Manajemen Keuangan (10th ed.).
Salemba Empat.

Cheng, F., Chiao, C., Fang, Z., Wang, C., & Yao, S. (2020). Raising short-term debt for
long-term investment and stock price crash risk: Evidence from China. Finance
Research Letters, 33(May), 1-9. https://doi.org/10.1016/j.frl.2019.05.018

Dewi, M. D. W., & Adiwibowo, A. S. (2019). Pengaruh Profitabilitas, Liabilitas,
Leverage, Pertumbuhan Penjualan, Dan Dividen Terhadap Harga Saham
(Konsisten Terdaftar Lg45 Periode Tahun 2014-2016). Diponegoro Journal of
Accounting, 8(1), 1-15.

Ding, L. (2021). Conditional correlation between exchange rates and stock prices.
Quarterly  Review of Economics and Finance, 80, 452-463.
https://doi.org/10.1016/j.qref.2021.02.004

Ekananda, M. (2015). Ekonometrika Dasar. Mitra Wacana Media.

Fadlan Ali, M., & Agustina, R. (2021). Pengaruh Earning Per Share (EPS) dan Ukuran
Perusahaan terhadap Harga Saham (Studi Pada Perusahaan Manufaktur Sub Sektor
Makanan dan Minuman Yang Listing Di BEI Periode 2016-2018). JFAS : Journal
of Finance and Accounting Studies, 3(3), 171-183.
https://doi.org/10.33752/jfas.v3i3.328

Fauzan, M. (2018). Pengaruh Kurs Rupiah Dan Right Issue Terhadap Harga Saham PT
Telekomunikasi Indonesia Thk Yang Listing Di Jakarta Islamic Index. AT-
TAWASSUTH: Jurnal Ekonomi Islam, 3(1), 48.
https://doi.org/10.30821/ajei.v3il1.1711

Gupta, A. (2018). the Effect of International Crude Oil Prices and Gold Prices on the
Indian Stock Market (S&P Bse Sensex): an Empirical Study (1986-2017).
International  Journal of  Advanced Research, 6(9), 523-530.
https://doi.org/10.21474/ijar01/7706

Volume 24 No 2 (2023) 248



@ FAKULTAS EKONOMI

UNIVERSITAS ISLAM LAMONGAN

JURNAL EKBIS @sinta

ANALISIS, PREDIKSI, DAN INFORMASI |

https://jurnalekonomi.unisla.ac.id P-ISNN : 1979- 746X

Halawa, L., & Br.Purba, N. M. (2020). Pengaruh Total Aset, Liabilitas Dan Ekuitas
Terhadap Harga Saham Pada Perusahaan Manufaktur Di Bursa Efek Indonesia.
Journal of Chemical Information and Modeling, 53(9), 1689-1699.

Hariyanto, N. S., Suganda, T. R., & Lembut, P. I. (2020). Dampak Kualitas Laporan
Keuangan Perusahaan Badan Usaha Milik Negara Terhadap Efisiensi Investasi.
Jurnal Akuntansi, 12(2), 337-349. https://doi.org/10.28932/jam.v12i2.2525

Irawan, D., & Nurhadi, K. (2019). Pengaruh struktur modal, dan ukuran perusahaan
terhadap nilai perusahaan. Jurnal Aktual STIE Trisna Negara, 17(1), 66-81.

Juwita, Harjadi, D., & Purnama, D. (2021). Total Aset, Risiko Bisnis, Pertumbuhan
Aset dan Profitabilitas Terhadap Harga Saham. Jurnal Media Komunikasi Dan
Bisnis, 12(2), 33-41. www.idx.co.id

Kombo, S. B. (2022). Testing for the Asymmetric Impacts of Gold Price on India and
South Africa Stock Market: An Asymmetric ARDL Model Approach. Open
Journal of Business and Management, 10(03), 1116-1125.
https://doi.org/10.4236/0jbm.2022.103059

Kumar, S. (2019). Asymmetric impact of oil prices on exchange rate and stock prices.
Quarterly  Review of  Economics  and Finance, 72,  41-51.
https://doi.org/10.1016/j.qref.2018.12.009

Kuncoro, M. (2009). Ekonomika Indonesia: Dinamika Lingkungan Bisnis di Tengah
Krisis Global. UPP STIM YKPN.

Lakdawala, A., & Schaffer, M. (2019). Federal reserve private information and the
stock market. Journal of Banking and Finance, 106, 34-49.
https://doi.org/10.1016/j.jbankfin.2019.05.022

Lombogia, A. J. G., Vista, C., & Dini, S. (2020). Pengaruh Current Ratio, Debt To
Equity Ratio, Net Profit Margin, Dan Ukuran Perusahaan Terhadap Harga Saham
Pada Perusahaan Otomotif Dan Komponen Yang Terdaftar Di BEI Tahun 2013-
2017. Jesya (Jurnal Ekonomi & Ekonomi Syariah), 3(1), 158-173.
https://doi.org/10.36778/jesya.v3i1.138

Munawaroh, H., & Handayani, S. R. (2019). ... Dunia, Harga Emas Dunia Terhadap
Indeks Harga Saham Gabungan (IHSG)(Studi pada Perusahaan yang Terdaftar Di
Bursa Efek Indonesia Periode 2013-2018). Jurnal ..., 72(1), 27-36.
http://administrasibisnis.studentjournal.ub.ac.id/index.php/jab/article/view/2836

Musgiyanti. (2009). Pengaruh Suku Bunga Luar Negerii Federal Reserve (The Fed),
Nilai Tukar Rupiah/US $ dan Inflasi Terhadap Indeks Harga Saham Gabungan di
Bursa Efek Indonesia Periode 2006-2008. Jurnal Ekonomi Pembangunan, 7(1), 1-
8.

Parulian, T., & Mahendra, A. (2021). The Effect of the Fed Rate, Exchange Rate and
Economic Growth on the IHSG with Inflation as a Moderating Variable.
International  Journal of Research and Review, 8(7), 251-257.
https://doi.org/10.52403/ijrr.20210735

Pathak, H. P. (2019). Evidence on Changes in Stock Returns Around Rights Issue
Announcement: Banking Sector Analysis. American International Journal of

Volume 24 No 2 (2023) 249



@ FAKULTAS EKONOMI

UNIVERSITAS ISLAM LAMONGAN

JURNAL EKBIS @sinta

ANALISIS, PREDIKSI, DAN INFORMASI |

https://jurnalekonomi.unisla.ac.id P-ISNN : 1979- 746X

Business Management (Al1JBM, 2(3), 16-25.

Pathak, H. P., & Gupta, S. (2018). Rights Offering and Its Effect on Share Price
Movement: A Study of Commercial Banks. Journal of Nepalese Business Studies,
11(1), 1-13. https://doi.org/10.3126/jnbs.v11i1.24195

Prastiani, S. C. (2021). the Influence of the World Gold Price and Stock Price on the
Jakarta Islamic Index. EAJ (Economic and Accounting Journal), 4(1), 13.

Prastiko, E. H., & Triyonowati, T. (2020). Pengaruh Price Earning Ratio, Struktur
Modal Dan Ukuran Perusahaan Terhadap Harga Saham. Jurnal Ilmu Dan ....
http://jurnalmahasiswa.stiesia.ac.id/index.php/jirm/article/view/2975

Przepiorka, W., & Berger, J. (2017). Signalling theory evolving : Signals and signs of
trustworthiness in. 1-26.

Putri, P. P., & Rizal, N. A. (2019). PENGARUH INFLASI, NILAI TUKAR, HARGA
EMAS, DAN HARGA MINYAK TERHADAP INDEKS HARGA SAHAM
JAKARTA ISLAMIC INDEX PERIODE 2012-2016. Jurnal ISEl Accounting
Review, 1(1), 22-31.

Putri, V. A., & Yustisia, N. (2021). Dampak Rasio Keuangan Terhadap Harga Saham
Perusahaan Barang Konsumsi yang Terdaftar di Bursa Efek Indonesia. Jurnal
Studi  Islam  Dan  Sosial, 2(1), 1-16. https://lisyabab-staimas.e-
journal.id/lisyabab/article/view/71

Rahma, A., Santoso, B. T., & Abdurachman, T. A. (2021). Pengaruh Rasio Keuangan
dan Ukuran Perusahaan terhadap Harga Saham. Jurnal Arastirma, 2(1), 34.
https://doi.org/10.32493/arastirma.v2i1.16846

Rohmawati, S., Munasirotul Mutmainnah, Fitria Asas, & Ulfatul Khasanah. (2022).
Analysis Of The Effect Of The Rupiah Exchange, World Oil Price, World Gold
Price. On The Joint Stock Price Index In The Indonesia Stock Exchange.
International Journal of Science, Technology & Management, 3(1), 153-166.
https://doi.org/10.46729/ijstm.v3i1.432

Safitri, R., Setyowati, T., & Rachman, N. (2021). The Effect of Inflation, Interest Rate
and Rupiah Exchange Rate on JCI in Food and Beverage Manufacturing
Companies Registered on The Indonesian Stock .... Majalah IImiah Bijak, 18(1),
128-143. http://ojs.stiami.ac.id/index.php/bijak/article/view/1294

Samudra, B., & Ardini, L. (2020). PENGARUH STRUKTUR MODAL, KINERJA
KEUANGAN, DAN UKURAN PERUSAHAAN TERHADAP HARGA SAHAM.
Jurnal IImu Dan Riset Akuntansi.

Sari, N. N. P., & Yousida, I. (2022). PENGARUH LIKUIDITTAS DAN
PROFITABILITAS DAN UKURAN PERUSAHAAN TERHADAP HARGA
SAHAM PADA PERUSAHAAN FARMASI YANG TERDAFTAR DI BURSA
EFEK INDONESIA. JURNAL ILMIAH EKONOMI BISNIS, 8, 209-220.

Shabbir, A., Kousar, S., & Batool, S. A. (2020). Impact of gold and oil prices on the
stock market in Pakistan. Journal of Economics, Finance and Administrative
Science, 25(50), 279-294. https://doi.org/10.1108/JEFAS-04-2019-0053

Suharto, T. F. (2013). Harga Emas Naik atau Turunnya Kita Tetap Untung. Elex Media

Volume 24 No 2 (2023) 250



@ FAKULTAS EKONOMI

UNIVERSITAS ISLAM LAMONGAN

JURNAL EKBIS @sinta

ANALISIS, PREDIKSI, DAN INFORMASI |

https://jurnalekonomi.unisla.ac.id P-ISNN : 1979- 746X

Komputindo.

Suthiono, H., & Atmaja, L. S. (2019). Price Reaction To Rights Issues Announcement :
New Evidence From Indonesia PRICE REACTION TO RIGHTS ISSUES
ANNOUNCEMENT : Journal of Applied Management, 17(4), 599-607.

Sutrisno, B. (2019). STOCK PERFORMANCE BEFORE AND AFTER RIGHT ISSUE
IN INDONESIA. AGREGAT, 3(2), 97-111.

Suweta, N. M. N. P. D., & Dewi, M. R. (2016). Pengaruh Pertumbuhan Penjualan,
Struktur Aktiva, dan Pertumbuhan Aktiva terhadap Struktur Modal. None, 5(8),
254359.

Tian, M., Li, W., & Wen, F. (2021). The dynamic impact of oil price shocks on the
stock market and the USD/RMB exchange rate: Evidence from implied volatility
indices. North American Journal of Economics and Finance, 55, 101310.
https://doi.org/10.1016/j.najef.2020.101310

Triyono. (2008). Analisis Perubahan Kurs Rupiah Terhadap Dollar Amerika. Ekonomi
Pembangunan, 9, 156-167.

Tursoy, T., & Faisal, F. (2018). The impact of gold and crude oil prices on stock market
in Turkey: Empirical evidences from ARDL bounds test and combined
cointegration. Resources Policy, 55, 49-54,
https://doi.org/10.1016/J.RESOURPOL.2017.10.014

Vonna, S. M., & Yurenda, D. (2020). Pengaruh hutang terhadap harga saham
perusahaan agrikultur yang terdaftar di BEI. Akbis: Media Riset Akuntansi Dan
Bisnis, 4(1).

Winarso, B. S. (2006). Analisis Empiris Perbedaan Kinerja Keuangan Antara
Perusahaan yang melakukan Stock Split dengan perusahaan yang tidak melakukan
Stock Split denagn Perusahaan yang tidak melakukan Stock Split: Pengujian The
Signaling Hypotesis. Jurnal Akuntansi Dan Manajemen, 16(3), 209-218.

Yousaf, I., Bouri, E., Ali, S., & Azoury, N. (2021). Gold against Asian Stock Markets
during the COVID-19 Outbreak. Journal of Risk and Financial Management,
14(4), 186. https://doi.org/10.3390/jrfm14040186

Youssef, M., & Mokni, K. (2019). Do crude oil prices drive the relationship between
stock markets of oil-importing and oil-exporting countries? Economies, 7(3).
https://doi.org/10.3390/economies7030070

Zulkarnaen, lIstiarto, Baiq, K., & Irianto. (2021). Kajian Ekspor Impor dan Variabel
Makro Ekonomi terhadap Pergerakan Harga Saham Pertanian (Studi di Bursa Efek
Indonesia Tahun 2000-2019). Valid Jurnal llmiah, 18(2), 114-127.

Volume 24 No 2 (2023) 251



