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DAMPAK VOLATILITAS HARGA KOMODITAS NIKEL TERHADAP 

HARGA SAHAM PERUSAHAAN PERTAMBANGAN NIKEL DI INDONESIA 

 DWIRIZKY FAZARULLAH 

 

 

ABSTRAK 

 

Penelitian ini bertujuan untuk menganalisis hubungan dan pengaruh volatilitas 

harga komoditas nikel dunia terhadap return saham perusahaan pertambangan nikel 

yang terdaftar di Bursa Efek Indonesia (BEI) selama periode 2022–2025, serta 

membandingkan karakteristik hubungan tersebut berdasarkan horizon waktu. 

Penelitian menggunakan pendekatan kuantitatif dengan analisis runtut waktu 

terhadap data sekunder harga nikel London Metal Exchange (LME) dan harga 

saham perusahaan sampel. Sampel dipilih menggunakan purposive sampling dan 

mencakup PT Aneka Tambang Tbk (ANTM), PT Vale Indonesia Tbk (INCO), PT 

Nickel Industries Indonesia Tbk (NCKL), dan PT Merdeka Battery Materials Tbk 

(MBMA). Analisis dilakukan menggunakan statistik deskriptif, korelasi Pearson, 

regresi linear sederhana, uji t, dan koefisien determinasi pada data mingguan dan 

bulanan. Hasil penelitian menunjukkan bahwa volatilitas harga nikel tidak 

berpengaruh signifikan terhadap return saham pada kedua horizon tersebut. 

Hubungan pada horizon bulanan relatif lebih kuat dibandingkan mingguan, tetapi 

tetap tidak signifikan secara statistik. Volatilitas harga nikel juga hanya mampu 

menjelaskan sebagian kecil variasi return saham. Temuan ini menunjukkan bahwa 

return saham emiten nikel lebih kompleks dan kemungkinan dipengaruhi oleh 

faktor fundamental perusahaan, kondisi makroekonomi, kebijakan pemerintah, 

perkembangan industri, kondisi pasar modal, dan sentimen investor. 

Kata kunci: volatilitas harga nikel; return saham; perusahaan pertambangan nikel; 

Bursa Efek Indonesia; London Metal Exchange  
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THE IMPACT OF NICKEL COMMODITY PRICE VOLATILITY ON THE 

STOCK PRICES OF NICKEL MINING COMPANIES IN INDONESIA 

 DWIRIZKY FAZARULLAH 

 

 

ABSTRACT 

 

This study aims to analyze the relationship and effect of global nickel commodity 

price volatility on the stock returns of nickel mining companies listed on the 

Indonesia Stock Exchange (IDX) during 2022–2025, as well as to compare the 

characteristics of this relationship across different time horizons. A quantitative 

approach with time-series analysis was employed using secondary data on nickel 

prices from the London Metal Exchange (LME) and stock prices of selected 

companies. The sample was determined using purposive sampling and consisted of 

PT Aneka Tambang Tbk (ANTM), PT Vale Indonesia Tbk (INCO), PT Nickel 

Industries Indonesia Tbk (NCKL), and PT Merdeka Battery Materials Tbk 

(MBMA). The analysis employed descriptive statistics, Pearson correlation, simple 

linear regression, t-tests, and coefficients of determination using weekly and 

monthly data. The results indicate that nickel price volatility does not have a 

statistically significant effect on stock returns at either time horizon. Although the 

relationship is relatively stronger at the monthly horizon than at the weekly horizon, 

it remains statistically insignificant. Nickel price volatility also explains only a 

small proportion of the variation in stock returns. These findings indicate that stock 

returns of nickel mining companies are more complex and may be influenced by 

corporate fundamentals, macroeconomic conditions, government policies, industry 

developments, capital market conditions, and investor sentiment. 

Keywords: nickel price volatility; stock returns; nickel mining companies; 

Indonesia Stock Exchange; London Metal Exchange 
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