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ABSTRACT 

This study aims to conduct an in-depth analysis of the effect of trading volume and inflation 

on stock price volatility in the LQ45 index during the period 2020–2024. The background 

of this research stems from the phenomenon of significant stock price fluctuations during 

the COVID-19 pandemic and the post-recovery period, driven by market trading dynamics 

and changes in macroeconomic conditions. The data used in this study include monthly 

trading volumes and monthly inflation rates obtained from the Indonesia Stock Exchange 

(IDX), Statistics Indonesia (BPS), and Bank Indonesia (BI). The research employs a 

quantitative approach using a multiple linear regression model along with classical 

assumption testing to ensure the validity of the model. Stock price volatility is measured 

using the standard deviation, trading volume is calculated through natural logarithmic 

transformation, and inflation is measured based on changes in the Consumer Price Index 

(CPI). The results indicate that trading volume has no significant effect on stock price 

volatility in the LQ45 index. In contrast, inflation shows a significant effect on stock price 

volatility. Simultaneously, trading volume and inflation are found to have a significant joint 

effect on stock price volatility, supporting signaling theory, which posits that market 

information and macroeconomic conditions can serve as important signals for investors. 

These findings are expected to provide theoretical contributions to the financial literature, 

particularly concerning the determinants of volatility in emerging markets, as well as 

practical implications for investors in formulating investment strategies and risk 

management.  
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ABSTRAK 

Penelitian ini bertujuan untuk menganalisis secara mendalam pengaruh trading 

volume dan inflasi terhadap volatilitas harga saham pada indeks LQ45 selama 

periode 2020–2024. Latar belakang penelitian ini berangkat dari fenomena 

fluktuasi harga saham yang signifikan pada masa pandemi COVID-19 dan 

pascapemulihan ekonomi, yang dipicu oleh dinamika perdagangan di pasar modal 

serta perubahan kondisi makroekonomi. Data yang dilampirkan meliputi, volume 

perdagangan bulanan, dan tingkat inflasi bulanan yang diperoleh dari Bursa Efek 

Indonesia (BEI), Badan Pusat Statistik (BPS), dan Bank Indonesia (BI). 

Menggunakan adalah pendekatan kuantitatif dengan model regresi linear berganda 

serta pengujian asumsi klasik untuk memastikan validitas model. Volatilitas harga 

saham diukur menggunakan standar deviasi, sementara trading volume dihitung 

dengan transformasi logaritma natural, dan inflasi diukur berdasarkan perubahan 

Indeks Harga Konsumen (IHK). Hasil penelitian menunjukkan bahwa trading 

volume tidak berpengaruh terhadap volatilitas harga saham pada indeks LQ45. 

Sementara itu, inflasi menunjukkan pengaruh signifikan terhadap volatilitas harga 

saham. Secara simultan, trading volume dan inflasi terbukti memiliki pengaruh 

signifikan terhadap volatilitas harga saham, sehingga mendukung teori signaling 

yang menyatakan bahwa informasi pasar dan kondisi makroekonomi dapat menjadi 

sinyal penting bagi investor. Temuan ini diharapkan dapat memberikan kontribusi 

teoritis dalam literatur keuangan, khususnya terkait determinan volatilitas di pasar 

berkembang, serta manfaat praktis bagi investor dalam merumuskan strategi 

investasi dan manajemen risiko. 

 

Kata kunci: Trading volume, Inflasi, Volatilitas harga saham, Indeks LQ45 
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