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ABSTRACT

Anisa Yulia Al Munawaroh (2024), The Effect of Inflation, Interest Rates,
Exchange Rates, Oil Prices, and Coal Prices on the Energy Sector Stock Price
Index (IDXenergy) on the Indonesia Stock Exchange for The Period of 2021-2023.
Advisor: Doni Stiadi.

This research was conducted to analyze the effect of inflation, interest
rates, exchange rates, oil prices, and coal prices on the energy sector stock price
index on the Indonesia Stock Exchange in 2021 - 2023.

This study uses a population of 36 monthly data for the period 2021 to
2023. The sampling technique used is a saturated sample where the entire
population will be sampled. This study used Multiple Linear Regression analysis
techniques.

The results showed that partially, oil prices have a positive and significant
effect on the energy sector stock price index, while inflation, interest rates,
exchange rates, and coal prices have no effect on the energy sector stock price
index.

Keywords: Inflation, Interest Rates, Exchange Rates, Oil Prices, Coal Prices, and
Energy Sector.
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ABSTRAKSI

Anisa Yulia Al Munawaroh (2024), Pengaruh Inflasi, Suku Bunga, Nilai Tukar,
Harga Minyak, dan Harga Batubara Terhadap Indeks Harga Saham Sektor Energi
(IDXenergy) di Bursa Efek Indonesia Tahun 2021 — 2023. Pembimbing: Doni
Stiadi.

Penelitian ini dilakukan untuk menganalisis pengaruh inflasi, suku bunga,
nilai tukar, harga minyak, dan harga batubara terhadap ideks harga saham sektor
energi di Bursa Efek Indonesia tahun 2021 —2023.

Penelitian ini menggunakan populasi sebanyak 36 data bulanan selama
periode 2021 sampai dengan 2023. Teknik pengambilan sampel yang digunakan
adalah sampel jenuh dimana seluruh populasi akan dijadikan sampel. Penelitian
ini menggunakan teknik Analisis Regresi Linear Berganda.

Hasil penelitian menunjukkan bahwa secara parsial, harga minyak
berpengaruh positif dan signifikan terhadap indeks harga saham sektor energi,
sedangkan variabel inflasi, suku bunga, nilai tukar, dan harga batubara tidak
berpengaruh terhadap indeks harga saham sektor energi.

Kata Kunci: Inflasi, Suku Bunga, Nilai Tukar, Harga Minyak Dunia, Harga
Batubara, dan Indeks Harga Saham Sektor Energi.

X



DAFTAR ISI

HALAMAN SAMPUL....cuiiniirenninsnnsssnssssasssssssssssssssssssssassssssasssssssssssssssssssssasssssss 1
LEMBAR LEGALITAS ...uuiiiiiintininsnsssnssssssssssssssssssssssssssssssssssssssssssssssssasssssss ii
LEMBAR PENGESAHAN ...ucooviniitininninsnineisenssiesssssesssessssssessssssssssesssssssssses iii
BERITA ACARA PERBAIKAN......cooviniiiininsuinsnineississsncsssanssseesssssesssessssssssnns iv
SURAT PERNYATAAN ORISINALITAS.....ccovinineinrenninnnsessaesssnsessanssasssessns v
KATA PENGANTAR ....ccotiiiiniinensissaissnisesssisssissssssssssssssssssssssssssssssssssssssssssas vi
ABSTRACT ..auuiiiiieininsniseisesssisssisssssissssssssssessssssessssssssssssssssssssssssssssssssssssssns viii
ABSTRAKSL..cuuiiiineininintiseisissnsessstssssssssanssstsssssssssssssssssssssssssssssssassssssaes ix
1D V2N V2N 2 ) T X
DAFTAR TABEL ....ouucuiiiiiiieiniinenninenssessisesssecssissesssessssssessssssssssessssssssssassns xii
DAFTAR GAMBAR .....uouitiitiitiiintnintinisnisisisssssssssissssstsssssssssssssssssssssncas xiii
DAFTAR LAMPIRAN ....coiniiriiiinnninsnnsnnsssnsssssassssssssssssssssssssssssssssssssasossssssssassns Xiv
BAB I PENDAHULUAN.....ccoviiintininsnissnisesssesssnssessssssssssessssssssssssssssssssssssssssssss 1
1.1.  Latar BelaKang ........ccccocieoiieoiiiiieieeieeeieeie et 1
1.2, Perumusan Masalah............coooiiiiiiiiiieen 9
1.3, Tujuan Penelitan...........cccooveeiiiiieeiieie et e 10
1.4, Manfaat Penelitian...........cooceevieiieiiieienieieee e 10
1.5. Sistematika Pembahasan .............cccccooviiiiiiiiiiiiiiiiieee e 11
BAB II TINJAUAN PUSTAKA .....ccontiieirrinnineisnecssisesssesssessesssesssessesssessssssessns 13
2.1, Landasan TeOTT ....c.eeeuieuieriiiiieiie et 13
2.1.1.  Teori Sinyal (Signaling THeory)............cccccvveeveniencenneniineecneenn. 13
2.1.2.  Indeks Harga Saham Energi (IDXENergy)......ccccceevvvevveerveenueennnnne. 14
2.1.3. MaKroeKONOMI ..c..covuieiiriiiiieieeie st 15
2,140 INFIAST. ettt 17
2.1.5. SuKUBUNGA...coiiiiiieec e 19
2.1.6.  Nilai Tukar Rupiah.......c...cocooiiiiiniiiiiiiiece 20
2.1.7.  Harga Minyak........cocccoverviiniininiinieienieneeectcseee e 21
2.1.8.  Harga Batubara..........ccccooiviiiiiiiiniiniiiiicecicneeeeeeece e 22

2.2 Hasil Penelitian Sebelumnya...........ccoccooriiiiiiiiiiiiiiieeceeeee 24
BAB III KERANGKA KONSEPTUAL DAN HIPOTESIS PENELITIAN.. 28
3.1  Kerangka Konseptual ...........ccoooieeiiiiiiiiiiiiieie e 28



3.2 Hipotesis Penelitian.........ccccoceeviriiiniiiiniiiniiieiicceeececceeeeee 30

BAB IV METODE PENELITIAN ....ccovivinninennninnississisessessessesssssssssssscsseanes 36
4.1.  Ruang Lingkup Penelitian ..........cccceceeeviiiiiiiiiieniieieeeieeeeeee e 36
4.2, Jenis Penelitian .........ccceeieiiriiiiieniieieeieeee e 36
4.3, UNIEANALISIS cveeueeiieiieieeeeeee ettt 37
4.4.  Populasi dan SAmpPel .......ccceeviiiiieiiiiniieeeeee e 37

441, POPUIAST..eoutiiiiiiiiiiteiete e 37
442, SAMPEL...iiiiiiiiiiii e 38
4.5.  Variabel dan Definisi Operasional Variabel ............ccccoveiveniiniincnnne 38
4.5.1.  Definisi Variabel..........cccccoroiiiiiiiiiiiiiiieeee e 38
4.5.2.  Definisi Operasional Variabel ............cccceeiiiviieniiiniiienieeieeeeen, 39
4.6. Teknik Pengumpulan Data ............ccceeviiiiiieiiieniieiieiecieeeecve e 42
4.7.  Teknik Analisis Data.........ccceririerieniieieiieeeeseee e 43
4.7.1.  Analisis Statistik Deskriptif........cccocooeviiiiviiiiiiiieiiceeece e 43
4.7.2.  Uji Asumsi KIasiK .......cccoeriiiiiiiiiiiieeeee e 44
4.7.3.  Analisis Regresi Linear Berganda............ccccceceniininincnncnnicnenn. 46
474, Uji HIPOESIS weouveruriiieieriiinieeieetesieete ettt 47

BAB V HASIL PENELITIAN DAN ANALISIS ....coovinniininnninnnsnnssnssasssassennns 50
5.1.  Gambaran Umum Objek Penelitian ...........c.ccoceevviieviieniienciiiiieeieeenne, 50
5.2, Hasil dan ANaliSiS.......ccoceerierieriirieiieieeeeeee e 54

5.2.1  Analisis Statistik Deskriptif .........cccooeieriiieiiiniiiniieieeeeeeeieeee, 54
522 Uji Asumsi KIasiK ......ccoeoiieiiiiiiieiieciiciceceeee e 58
5.2.3  Uji Analisis Regresi Linear Berganda............ccoccoeeniinininienennee. 63
524 Uji HIPOLESIS tuveruriiiiiieiiiniieieetesteeetee et 65
5.2.5  Pembahasan Hasil Penelitian ............cccoooieiiiiniiniiiniiiieiceee 68
5.2.6  Implikasi Hasil Penelitian ..........cccccocoeveniiniininiincnnenienineneenne, 76
5.2.7  Keterbatasan Penelitian..........c..ccoceeveeiiniiniiniincencnienenicneeeeeen 79

BAB VI KESIMPULAN DAN SARAN.....coiiivininsninensnnssnnssessacssssssessaessssssesnns 80
6.1, KeSIMPUIAN.......ocoiiiiieiieiecieee e e 80
0.2, SATAN ...coiiiiiiiiiieee e 80

DAFTAR PUSTAKAL...uciiiiirtisinninetsessaesssnsssssesssissessssssssssssssssssssssssssssassssssas 82

LAMPIRAN....cooniiiistinstinstnstinssisseissecssissesssisssissssssesssssssssssssssssassssssssssassssssssssassns 86

xi



DAFTAR TABEL

Tabel 2.1 Penelitian Terdahulu...........cccooiiiiiiiiiiieeee e 27
Tabel 5.1 Daftar Perusahaan Sektor ENergi ..........ccoceeevieeiieeiieniieniieiiecieeieeeens 53
Tabel 5.2 Hasil Analisis Statistik DesKriptif.........ccceeieriiieriieniiieiieeieeeeeie e 54
Tabel 5.3 Hasil Uji NOTMAlItas........cccoeeieriieiiieeieeiieeieeieeeie ettt evee s ees 58
Tabel 5.4 Hasil Uji HeteroskedastiSitas ........c.ccecveervieriierieenieeiiiesieeieeeve e 59
Tabel 5.5 Hasil Uji Multikolinearitas...........ccceeeveerieeiienieeiieniieeieeeieeeveeieeeiveens 60
Tabel 5.6 Hasil Uji Multikolinearitas Setelah Perbaikan.............ccccoocveeviininnnn. 61
Tabel 5.7 Hasil Uji AUtOKOTEIaSI .....cc.eeviiiiieiiiiiiecieeiieiecie et 62
Tabel 5.8 Hasil Analisis Regresi Linear Berganda............cccccoevveviieiiieniiiniennnnnns 63
Tabel 5.9 Hasil Uji Koefisien Determinasi (R2)........cccoevveeiienieeciienieeiieieeins 65
Tabel 5.10 Hasil Ui F.oooviiiiiiiieiecece et 66
Tabel 5.11 HASIL UJI € .ueiiiiiiiiiiiieiieeieecieeie ettt ettt et eeeseesaeeesaens 67

Xil



DAFTAR GAMBAR

Gambar 1.1 Pergerakan Indeks Harga Saham Sektor Energi Tahun 2020-2023 .... 2

Gambar 3.1 Kerangka Konseptual ............ccoooiiiiiiiiiiiiieeee e 29

xiii



DAFTAR LAMPIRAN

Lampiran 1. Data Variabel Independen dan Dependen............cccceeveeciieniveennennen. 87
Lampiran 2. Data Variabel Setelah Perbaikan.............ccccoecvveviiniiiiniiniiieiicieenee. 88
Lampiran 3. Hasil Analisis Statistik Deskriptif........c..ccccoeeieviiiniieniiiiienieeieeee. 89
Lampiran 4. Hasil Uji NOrmalitas.........cccoeeveriieriieeiiieniieeieenieeereesiee e esieeeve e 89
Lampiran 5. Hasil Uji HeteroskedastiSitas..........cccocuierieeiienieniieenieeieeniieeveennnen 89
Lampiran 6. Hasil Uji Multikolinearitas............cccoeeeveeviieeieeniienieeieeie e 90
Lampiran 7. Hasil Uji AUtOKOTCIAST ....eeevvieiiieiiieiieeiieiieeie et 90
Lampiran 8. Hasil Uji Multikolinearitas Setelah Perbaikan ...............ccccveennnnnen. 90
Lampiran 9. Hasil Analisis Regresi Linear Berganda dan Uji Parsial T............... 91
Lampiran 10. Hasil Uji Koefisien Determinasi (R2) ........ccccocveevvienieniiieniieeieennen. 91
Lampiran 11. Hasil Uji Simultan F........ccoocoooiiiiiiiiieeeeeee e 91

Xiv



