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Penelitian ini bertujuan untuk menganalisis pengaruh dari variabel ekonomi makro (inflasi, kurs, IHSG,
SBI), volume perdagangan, time to maturity, price variability, dan peringkat utang terhadap variabel terikat
yaitu yield SBSN di pasar sekunder. Penelitian ini menggunakan metode analisis regresi linier berganda
dengan program EVIEWS. Pendlitian ini mengolah data secara bulanan dengan urutan waktu atau time
series dari September 2008 sampai dengan Oktober 2012.

Hasil penelitian menunjukkan bahwa pada =5%, variabel volume trading, inflasi, kurs, dan IHSG
berpengaruh negatif namun tidak signifikan. Sedangkan time to maturity berpengaruh positif yakni jika
terjadi penurunan selama 1tahun pada time to maturity maka akan menyebabkan penurunan sebesar
0,0889% padayield SBSN di pasar sekunder, SBI berpengaruh positif yakni jikaterjadi kenaikan sebesar
1% pada SBI maka akan menyebabkan kenaikan sebesar 0,3861% padayield SBSN di pasar sekunder, price
variability berpengaruh positif yakni jikaterjadi kenaikan sebesar 1% price variability maka akan
menyebabkan kenaikan sebesar 0,5310% padayield SBSN di pasar sekunder, dan peringkat utang
berpengaruh positif yakni jikaterjadi kenaikan sebesar 1 grade peringkat utang maka terdapat kenaikan
sebesar 0,0363% padayield SBSN di pasar sekunder.

...... The purpose of this research is to analyze the effect of macroeconomy variable (inflation, exchange rate,
IHSG, interest rate of bank indonesia certificates (SBI)), trading volume, time to maturity, price variability,
and credit rating on the dependent variable is SBSN/Sukuk Negara in the secondary market. This research
used multiple linear regression analysis with EVIEWS. This research process data on a monthly basis with
the time sequence or time series from September 2008 until October 2012.

The results showed at =5%, volume trading, inflation, exchange rate, IHSG has negative influence but not
significant to SBSN yield. Time to maturity has positif influence which isindicated if the time to maturity
decrease 1 year, would decrease by 0.0889% the yield of SBSN in the secondary market, SBI has positif
influence which isindicated if the SBI increase 1%, would increase by 0.3861% the yield of SBSN in the
secondary market, price variability has positif influence which isindicated if the price variability increase
1%, would increase by 0.5310% the yield of SBSN in the secondary market, credit rating has positif
influence which isindicated if the credit rating increase 1%, would increase by 0.0363% the yield of SBSN
in the secondary market.
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