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ABSTRAK 

NICO FERDINAND SINURAT, PENGARUH HARGA KOMODITAS 

ENERGI DAN NILAI TUKAR TERHADAP VOLATILITAS HARGA 

SAHAM SEKTOR ENERGI PADA PERIODE 2021-2025 

 

Penelitian ini bertujuan untuk menganalisis pengaruh harga gas alam, harga batu 

bara, harga minyak mentah, dan nilai tukar USD/IDR terhadap volatilitas harga 

saham sektor energi yang diukur menggunakan Indeks IDXENERGY selama 

periode 2021–2025. Penelitian menggunakan pendekatan kuantitatif dengan desain 

penelitian asosiatif. Data yang digunakan merupakan data sekunder berupa data 

bulanan periode Februari 2021 hingga Desember 2025 yang diperoleh dari 

Investing.com untuk harga gas alam, batu bara, dan minyak mentah, serta Bank 

Indonesia untuk nilai tukar USD/IDR. Analisis data dilakukan menggunakan 

regresi linier berganda dengan bantuan perangkat lunak EViews 12 melalui uji 

asumsi klasik, koefisien determinasi, uji t, dan uji F. 

Hasil penelitian menunjukkan bahwa secara simultan harga gas alam, harga batu 

bara, harga minyak mentah, dan nilai tukar USD/IDR berpengaruh signifikan 

terhadap volatilitas harga saham sektor energi, dengan nilai F-statistic sebesar 

11,3564 dan probabilitas 0,000001. Secara parsial, harga gas alam dan nilai tukar 

USD/IDR berpengaruh positif signifikan terhadap volatilitas harga saham sektor 

energi, sedangkan harga batu bara dan harga minyak mentah tidak berpengaruh 

signifikan. Model penelitian memiliki nilai Adjusted R-Squared sebesar 0,4168, 

yang menunjukkan bahwa 41,68% variasi volatilitas harga saham sektor energi 

dapat dijelaskan oleh variabel independen dalam penelitian ini, sementara sisanya 

dipengaruhi oleh faktor lain di luar model. 

Kata Kunci: Harga Gas Alam, Harga Batu Bara, Harga Minyak Mentah, Nilai 

Tukar USD/IDR, Volatilitas Harga Saham, IDXENERGY. 
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ABSTRACT 

NICO FERDINAND SINURAT, THE EFFECT OF ENERGY COMMODITY 

PRICES AND EXCHANGE RATE ON THE STOCK PRICE VOLATILITY 

OF THE ENERGY SECTOR DURING THE 2021–2025 PERIOD 

This study aims to examine the effect of natural gas prices, coal prices, crude oil 

prices, and the USD/IDR exchange rate on the stock price volatility of Indonesia's 

energy sector as measured by the IDXENERGY Index during the 2021–2025 period. 

This research employed a quantitative approach with an associative research 

design. The study utilized monthly secondary data from February 2021 to 

December 2025, obtained from Investing.com for natural gas, coal, and crude oil 

prices, and from Bank Indonesia for the USD/IDR exchange rate. The data were 

analyzed using multiple linear regression with EViews 12 software through 

classical assumption tests, coefficient of determination analysis, t-test, and F-test. 

The results indicate that natural gas prices, coal prices, crude oil prices, and the 

USD/IDR exchange rate simultaneously have a significant effect on the stock price 

volatility of the energy sector, as indicated by an F-statistic of 11.3564 with a 

probability value of 0.000001. Partially, natural gas prices and the USD/IDR 

exchange rate have a positive and significant effect on stock price volatility, 

whereas coal prices and crude oil prices do not have a significant effect. The 

regression model produced an Adjusted R-Squared value of 0.4168, indicating that 

41.68% of the variation in energy sector stock price volatility can be explained by 

the independent variables included in the model, while the remaining 58.32% is 

explained by other factors outside the scope of this study. 

Keywords: Natural Gas Prices, Coal Prices, Crude Oil Prices, USD/IDR Exchange 

Rate, Stock Price Volatility, IDXENERGY. 
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