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THE INFLUENCE OF COMPANY PERFORMANCE, INVESTORS’
EXPECTATION AND INVESTMENT RISK ON TRANSACTION

VOLUME AND MARKET PRICE, AND THEIR IMPACT ON
INDIVIDUAL STOCK PRICE INDEX AT INDONESIA STOCK

EXCHANGE

ABSTRACT

The objective of this research is to identify factors that empirically have direct
or indirect influences on ISPI. The hypothesis is that company performance,
investors’ expectation and investment risk influencing stock price and
transaction volume, and having impact on ISPI partially and/or
simultaneously.

The characteristics of this research are quantitative, ex post facto, associative,
and positivistic by analyzing the changes on ISPI, such as examining the
factors that affecting those changes, analyzing the causal relationship and
testing if those factors can explain the changes. Stationary test, descriptive
analysis, SEM-Path analysis, goodness of fit analysis, and effect size analysis
are used in this research.

The conclusion of this study is to confirm that: Firstly, company performance,
investors’ expectation and investment risk have influence on transaction
volume and market price, and have impact on ISPI. Secondly, transaction
volume and market price have important role as mediators. Thirdly, investors’
expectation and investment risk have direct effect on ISPI, while company
performances have indirect effect on ISPI through market price.

Keywords : company performance, investors’ expectation, investment risk,
transaction volume, market price, and stock price index.
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PENGARUH KINERJA PERUSAHAAN, EKSPEKTASI INVESTOR
DAN RISIKO INVESTASI TERHADAP VOLUME TRANSAKSI DAN

HARGA PASAR, SERTA DAMPAKNYA PADA INDEKS HARGA
SAHAM INDIVIDUAL PERUSAHAAN DI BURSA EFEK INDONESIA

ABSTRAK

Penelitian ini bertujuan untuk mengetahui faktor-faktor yang secara empirik
berpengaruh langsung atau tak langsung terhadap IHSI. Hipotesis menyatakan
bahwa kinerja perusahaan, ekspektasi investor dan risiko investasi berpengaruh
terhadap harga pasar dan volume transaksi, serta berdampak pada IHSI secara
partial dan/atau simultan.

Karakteristik penelitian ini adalah kuantitatif, ex post facto, asosiatif, dan
positivistik yang dilakukan dengan cara menganalisis perbedaan IHSI,
menggali faktor-faktor yang mempengaruhi perbedaan tersebut, menganalisis
hubungan kausal antara faktor-faktor yang ada, dan menguji apakah faktor-
faktor tersebut mampu menjelaskan perbedaan IHSI. Uji stationer, analisis
statistik deskriptif, analisis Structural Equation Modelling, uji goodness of fit,
dan uji effect size digunakan dalam penelitian ini.

Hasil penelitian menyimpulkan bahwa : Pertama, kinerja perusahaan,
ekspektasi investor dan risiko investasi berpengaruh terhadap harga pasar dan
volume transaksi saham, serta berdampak pada IHSI. Ke dua, harga pasar dan
volume transaksi berperan besar sebagai mediator. Ke empat, ekspektasi
investor dan risiko investasi berpengaruh langsung terhadap IHSI, sedangkan
kinerja perusahaan berpengaruh tak langsung terhadap IHSI melalui harga
pasar.

Kata kunci : kinerja perusahaan, ekspektasi investor, risiko investasi, harga
pasar, volume transaksi dan indek harga saham.
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