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The movement of stock returns is a complex 
phenomenon that can be influenced by a number 
of factors, both macroeconomic and global 
factors. This study aims to explore the 
relationship and understand the extent to which 
these factors affect stock return movements, 
especially in the context of macroeconomic and 
global dynamics. The population of this study 
consists of companies listed in the IDXENERGY 
sector. Purposive sampling is used as a sample 
selection technique and 30 companies that meet 
the criteria are obtained. Panel data regression 
analysis with a significance level of 5% was 
conducted using Eviews 13. The research 
findings show that GDP has a negative impact on 
stock returns, while exchange rates, DJIA Index, 
and world oil prices have a positive impact on 
stock returns 
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INTRODUCTION 
In the trajectory of advancing economic globalization, the capital market 

assumes a progressively pivotal role within the economic framework of a 
nation, specifically in relation to capital flows and economic expansion 
(Adnyana, 2020 p. 14). Since 2021, equities listed on the Indonesia Stock 
Exchange (IDX) have been systematically categorized into 11 distinct sectors. 
Among the various sectors, the energy sector has shown significant promise in 
recent years. According to the International Energy Outlook (USEIA, 2021), 
global energy consumption is anticipated to witness a 50% surge between 2020 
and 2050. The significant impact of energy on promoting economic growth is 
apparent in both advanced and emerging countries, including Indonesia. This 
phenomenon has attracted the attention of both local and global investors, 
stimulating a heightened interest in the energy industry (Margireta, 2022). 

 

 
Figure 1. IDXENERGY Performance for 2018-2022 

Source: www.idx.co.id 
 

The performance data of the stock performance above indicate that the 
IDXENERGY has experienced the highest increase compared to LQ45 and JCI, 
specifically rising by 113,17%. Especially from 2020 to 2022, the stock 
performance of the energy sector exhibited a drastic increase of up to 100%. 
Surprisingly, this increase happened during the COVID-19 pandemic in the same 
timeframe. The observed upward trend in stock performance contradicts 
established theories and empirical studies, which suggest that events with 
negative signals, such as a global pandemic, typically have adverse effects on 
stock performance due to reduced business activities that can harm companies 
and diminish investor interest (Darmayanti et al., 2021). 

Before making investment decisions, investors must consider various 
factors that can present potential risks. According to Adnyana (2020), stock 
returns are influenced by various domestic macroeconomic factors, such as 
inflation, GDP, interest rates, and exchange rates. The FED rate, global indices, 
oil and gold prices, and other global macroeconomic factors can also affect stock 
returns (Rahmawati & Baini, 2019).   

According to information released by the Central Statistics Agency (BPS), 
Indonesia's GDP growth from 2018 to 2022 tends to experience fluctuations. In 
2020, Indonesia's GDP growth touched (2,07%), a decrease from the previous 
year's figure of 5,02%, triggered by the COVID-19 pandemic (CNBC Indonesia, 
2023). Interestingly, the performance of IDXENERGY stocks from 2019 to 2020 
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shows an increase. However, this contradicts the theory that suggests a positive 
relationship between an increase in GDP and stock returns, as higher GDP is seen 
as a positive signal for investment (Tandelilin, 2017 p. 346). Hidayati & Rahardika 
(2023), Huy et al., (2020), and Soyemi et al. (2019) conducted research and 
discovered a relationship between GDP and stock returns. On the other hand, 
Tejokusumo et al., (2022), Sya’bani & Fathoni, (2022), and  Chasanah, (2018) 
found no influence of gross domestic product on stock returns. 

Another macroeconomic factor influencing stock returns is the exchange 
rate. The exchange rate reflects the value of the local currency against other 
foreign currencies. According to the Central Statistics Agency (BPS), the Rupiah 
has tended to weaken from 2018 to 2022. However, 2019 was an exception when 
there was an appreciation of the rupiah against the US dollar, followed by a 
decrease in stock prices in the same year. This phenomenon contradicts the 
theory suggesting that currency appreciation should increase returns. Ramadhan 
et al., (2022), Khairiyah & Agustin, (2021), and Qotrunnada et al., (2021) found 
that the exchange rate affects returns. Conversely, Marsintauli, (2019), Azid et al., 
(2023), and Ridha & Harmaini, (2019) found no effect of exchange rate on returns. 

Global external factors also play a role in influencing stock returns, such as 
global indices, exemplified by the Dow Jones Industrial Average (DJIA). 
According to the stock price movement chart of the DJIA from 2018 to 2019, it 
tended to experience an increase (Fred Economic Data, 2023). However, in the 
same year, the performance of IDXENERGY stocks instead decreased by -17.3%, 
contrary to the theory stating that an increase in the DJIA Index could lead to an 
increase in stock returns (Tahmat et al., 2022). Findings from Ratnaningrum et al. 
(2022) and Tahmat et al. (2022) reveal an influence of the DJIA Index on stock 
returns. In contrast, the results from Chandrawinata & Handoyo (2022), Febrianti 
& Taufiq, (2018); and Putri & Bebasari, (2023) indicate no impact of the DJIA 
Index on returns.  

Oil prices are another global factor that affects returns. According to 
information released by the World Bank, during the period 2020–2022, world oil 
prices experienced significant fluctuations. Upon closer examination, in April 
2020, there was a sharp decline, reaching 16.25 USD per barrel due to the impact 
of the COVID-19 pandemic (Ahdiat, 2023). However, the performance of 
IDXENERGY stocks increased in the same year, contradicting the theory that 
suggests a positive influence of world oil prices on stock returns.  Research by 
Endri et al. (2021), Atif et al (2022), and Tanod et al. (2023) reveals an influence of 
world oil prices on stock returns. In contrast, studies by Ramadhan et al., (2022), 
Marwanti & Robiyanto, (2021), and Desitania (2021)  found no impact of world 
oil prices on returns.  

Based on the conditions observed in the field and the disparities in previous 
research findings, the study on the influence of Gross Domestic Product, 
Exchange Rate, DJIA Index, and world oil prices remains an intriguing subject 
for further investigation. 
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LITERATURE REVIEW 
Signaling Theory 

The signaling theory was originally proposed by Michael Spence (1973). 
According to this theory, information providers strive to send signals that depict 
the company's condition and can be utilized by information receivers in decision-
making. Meanwhile, Brigham et al., (2019 p. 484) define signaling theory as a 
business management policy that can instruct investors on how management 
perceives the company's prospects. Referring to the motivation signaling theory, 
signaling theory is the effect resulting from the disclosure of information by 
managers, providing both positive and negative signals about the company 
(Sinurat & Ilham, 2021 p. 58). If the information signals are good and positive, 
there will be an improvement in the company's performance, attracting investors 
(Lisandri et al., 2023) 
Contagion Theory 

The contagion effect, known as the ripple effect, refers to a crisis condition 
emerging in one country but having a spreading impact on other countries, both 
neighboring and within the same geographical region (Ananda & Khusaini, 
2023). Stefhani & Noviarti, (2019) assert that a crisis can spread to another country 
when that country shares similar economic conditions. Similar characteristics 
and close geography allow countries in a specific region to experience a high 
contagion effect (Hidayat et al., 2018). As a developing country, Indonesia is 
highly dependent on the international economic situation. Consequently, it is 
suspected that the Indonesian capital market is influenced by the conditions of 
the capital markets in developed countries (Aji & Abundanti, 2022) 
Stock Returns 

Simorangkir (2019) defines return as the expected return on investment. 
Return essentially consists of two components, namely yield and capital gain 
(loss). Yield represents the periodic cash flow (income) obtained from an 
investment, which can be recognized from the dividends received when 
purchasing stocks. On the other hand, gains (losses) contain the fluctuations in 
stock prices that can result in profits or losses for investors. 
Gross Domestic Product  

The total value of goods and services produced by a country is defined as 
its gross domestic product (GDP). GDP can be measured by summing up 
household consumption expenditures, gross investment, net exports of goods 
and services, and government expenditures (Dynan & Sheiner, 2018).There are 
two categories of GDP: nominal GDP, which assesses the prices of goods and 
services at current market prices, and real GDP, which evaluates the prices of 
goods and services at constant prices (Setiawan, 2020). 

Healthy GDP growth reflects the economic well-being of a country. 
Theoretically, positive GDP growth is characterized by increasing purchasing 
power, rising wages, increased export values, and decreased unemployment 
rates (Fadila et al., 2022). GDP growth creates an attraction for investors to invest 
in the capital market. Investors are more inclined to invest in the capital market 
when they see that the country's economy is growing well (Ratnaningrum et al., 
2022) 
H1: Gross Domestic Product Affects Stock Returns 
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Exchange Rate  
The comparison between the local currency and other countries' currencies 

is known as the exchange rate (Wiyono & Kusuma, 2021 p. 376). On the other 
hand, Sukirno, (2019 p. 307) defines the exchange rate as the amount of local 
currency needed to obtain one unit of foreign currency. To distinguish exchange 
rates, economists categorize them into two types: rates that measure the nominal 
value of a country's currency and rates that measure the value of goods between 
two countries.  

The instability of exchange rates has the potential to decrease investor 
confidence in the country's economic conditions (Septariani, 2020). Exchange rate 
stability is crucial, especially for companies engaged in export and import 
activities that routinely use foreign currencies, such as the US Dollar, as a 
common transaction medium in international trade (Salim, 2018). Depreciation 
can also diminish investor interest in allocating funds to stock instruments, 
leading them to prefer investing in other assets (Azid et al., 2023) . 
H2: Exchange Rate Affects Stock Returns 
Dow Jones Industrial Average Index  

The DJIA is a compilation of 30 stocks from large companies and Blue Chips, 
representing high-quality stocks with good profits and dividends since 1896 
(Hartono, 2017 p. 169). The Dow Jones Index is part of the Top Three indices in 
the US, alongside the Nasdaq Composite and Standard & Poor's 500. DJIA 
remains the most renowned and sought-after stock index globally, serving as a 
key indicator to measure market performance (Alfin Yudha Aditya, 2017). 

The increase in DJIA reflects the positive performance of the US economy. 
When the US economy grows strongly there will be an increase in export 
activities.  When a company's export activities increase, the stock price and stock 
return of the company will also increase due to the rise in company revenue 
(Prayoga & Khairunnisa, 2019).  
H3: Dow Jones Industrial Average Index Affects Stock Returns 
Oil Price  

Safitri et al., (2022) define the oil price as the monetary value set to obtain 
one barrel of oil using the US dollar. The determination of oil prices is based on 
the API (American Petroleum Institute) gravity level and sulfur content level. 
According to the API, the unit known as gravity indicates the density level of oil. 
In the global market, there are three types of standard oils traded: West Texas 
Intermediate (WTI) oil, which is the primary choice in America; Brent oil, more 
recognized in Europe; and Dubai oil, popular in the Middle East.  

The increase in world oil prices indicates a rise in demand, reflecting the 
improvement in the global economy. The rise in world oil consumption is 
frequently accompanied by a corresponding rise in the demand for mining 
commodity products. Consequently, an increase in the price of crude oil will 
result in higher expectations for the company's performance, which in turn will 
cause a corresponding increase in stock prices and the return rate of the 
company's shares (Saragih et al., 2021). 
H3: World Oil Price Affects Stock Returns 
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Figure 2. Conceptual Framework 

 
METHODOLOGY 

This study is quantitative research that uses secondary data to analyze how 
macroeconomic factors, such as gross domestic product and exchange rates, as 
well as global factors, such as the Dow Jones Industrial Average index and world 
oil prices, influence the stock returns of IDXENERGY. The study utilizes panel 
data analysis methodologies. The regression model in panel data can be 
expressed with the following equation: 

Yit = α + β1X1it + β2X2it + β3X3it + β4X4it+ εit 

The study population consisted of a comprehensive set of 83 companies 
listed on IDXENERGY. The purposive sampling technique was utilized to select 
the sample according to specific criteria. The criteria included (1) companies that 
have been continuously listed on IDXENERGY from 2018 to 2022; (2) companies 
that have not conducted an initial public offering (IPO) during the specified 
period; (3) companies with no record of suspension or delisting; and (4) 
companies that regularly publish comprehensive annual reports. Thirty 
companies met the specified criteria and were subsequently selected as the 
research sample. During a period of 5 years, a total of 150 samples were utilized 
in the study. The data were obtained from the official websites of IDXENERGY 
companies, The Central Statistics Agency (BPS), The Indonesia Stock Exchange 
(IDX), Fred Research Economic Data (https://fred.stlouisfed.org/), and the U.S. 
Energy Information Administration (eia.gov). The collected data includes annual 
data for each variable used in the study, including the closing stock prices of 
IDXENERGY companies, GDP growth, exchange rate, closing prices of the DJIA 
Index, and oil price data. 
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RESEARCH RESULT 
Descriptive Statistical Analysis 

 
Table 1. Descriptive Statistics Test 

 N Minimum Maximum Mean Std. 
Deviation 

Gross Domestic Product 150 -0,020700 0,053100 0,034300  0,028206 
Exchange Rate  150 9,539716 9,663389 9,580766 0,043586 
DJIA 150 -0,087800 0,223400 0,067820 0,125419 
Oil Prices 150 -0,302800 0,760000 0,240800 0,409044 
Stock Return 150 -0,503268 1,412979 0,118324 0,443627 
Valid N  150     

Source: E-views 13 Output Result, 2023  

 

Table 1 displays the output of descriptive statistical analysis on the variables 
under research focus. The results can be interpreted as follows:      
1. The stock return has a mean value of 0.11832, with a maximum value of 

1.4129, while the minimum value is -0.0503268. The standard deviation is 
0.443, exceeding the mean, indicating a considerable variation in the sample 
data distribution of stock returns.      

2. The Gross Domestic Product (GDP) has a maximum value of 0.0531 and a 
minimum value of -0.0207, attributed to the COVID-19 pandemic. The mean 
value is 0.0343, with a standard deviation of 0.0282. The mean is greater than 
the standard deviation, indicating that GDP has a small range of data 
disparity. 

3. The exchange rate forecasted by the natural logarithm of the central exchange 
rate has a maximum value of 9.663389 in 2022 due to increased global 
uncertainty caused by the rise in the Fed's Reserve Rate. Meanwhile, the 
minimum value is 9.53916, recorded in 2019, when the Indonesian balance of 
payments improved, leading to the appreciation of the rupiah. The mean 
value is 9.580766, with a standard deviation of 0.043586, indicating that the 
exchange rate has a small range of data disparity or is less variable. 

4. The DJIA index has a maximum value of 0.2234 and a minimum value of -
0.00878. The mean value is 0.06782, with a standard deviation of 0.125419, 
indicating that the mean is smaller than the standard deviation. indicating a 
considerable variation in the sample data distribution of DJIA index  

5. The world oil price has a minimum value of -0.30 in 2020 due to the decline 
in social and business activities following the implementation of lockdowns. 
The maximum value is 0.76 in 2021, attributed to the global economic 
recovery leading to an increase in oil demand. The mean value is 0.2408, and 
the standard deviation is 0.409, indicating that the world oil price has a fairly 
varied data distribution. 
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Panel Data Model Selection 
 

Table 2. Chow Test 
Effect Test Statistic d.f. Prob. 

Cross-section F 0,5545049 (29,116) 0,9695 
Cross-section Chi-
square 

19,161632 29 0,9171 

Source: E-views 13 Output Result, 2023  

 
In this analysis, a chi-square probability of 0.9171 was obtained, which is 

greater than the significance level of 0.05, so that information can be obtained that 
H0 is accepted and H1 is rejected. Based on the Chow test, the most suitable 
model is the Common Effect Model (CEM). Consequently, further testing is not 
required, and the testing is sufficient up to the Chow test. 
Classic Assumption Test 
Multicollinearity Test 
 

Table 3. Multicollinearity Test 
 GDP (X1) Exchange Rate  (X2) DJIA (X3) WTI (X4) 

GDP (X1) 1.000000 0.379173 -0.147731 0.571144 

Exchange Rate  (X2) 0.379173 1.000000 -0.778232 0.536296 

DJIA (X3) -0.147731 -0.778232 1.000000 -0.256249 
WTI (X4) 0.571144 0.536296 -0.256249 1.000000 

Source: E-views 13 Output Result, 2023  

 

The findings of this study reveal that there are no multicollinearity issues 
among the independent variables used in this model. This can be observed from 
the correlation between each pair of independent variables, all of which are less 
than 0.08. 
Heteroskedasticity Test 
 

Table 4. Heteroskedasticity Test 
 Value df Probability 

Likelihood ratio  41.20924  30  0.0835 

Source: E-views 13 Output Result, 2023  

 
From the table, it can be seen that the LR test results have a probability value 

of 0.0835 > 0.05. This means there is no indication of heteroskedasticity in the 
research variables. 
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Panel Data Regression 
 

Table 5. Common Effect Model 
Variable Coefficient Std. Error t-Statistic Prob. 

C -41.30834 14.42759 -2.863149 0.0048 

GDP -3.606638 1.480508 -2.436081 0.0161 
Exchange Rate 4.323269 1.505437 2.871771 0.0047 

DJIA 0.904604 0.454297 1.991214 0.0483 
WTI 0.285705 0.113641 2.514101 0.0130 

R-squared 0.158680    
Adjusted R-squared 0.135471    

F-statistic 6.837051    
Prob(F-statistic) 0.000045    

Source: E-views 13 Output Result, 2023  

 

After testing the Common Effect Model, the equation formed as Panel Data 
Regression is as follows: 
Returns = -41,3038 – 3,6066 GDP + 4,3232 ExchangeRate + 0,9046 DJIA + 0,2857WTI 

1. The constant coefficient is -41.3038, indicating that the stock return will be -
41.3038 when each variable (Gross Domestic Product, exchange rate, Dow 
Jones Industrial Average, and world oil price) has a constant value of 0. 

2. The variable Gross Domestic Product (X1) has a regression coefficient of -
3.6066. Under the assumption that all other independent variables remain 
constant, a one-unit increase in the GDP variable will result in a decrease in 
the stock return by 36,066%. 

3. The variable Exchange Rate has a regression coefficient of 4.3232. With the 
assumption that all other independent variables are constant, a one-unit 
increase in the exchange rate variable will result in a 4,3232, or 43,23%, 
increase in the stock returns. 

4. The DJIA Index variable (X3) has a regression coefficient of 0.9046. Assuming 
the other independent variables are constant, each one-unit increase in the 
DJIA Index variable will increase stock returns by 90,46%. 

5. The world oil price variable (X4) has a regression coefficient of 0.28570. 
Assuming other independent variables are constant, every one-unit increase 
in the world oil price variable will increase stock returns by 28,57%. 

The Coefficient of Determination Analysis 
According to the data in Table 5, the adjusted R-squared value (R2) is 0.135, 

or 13,5%. This shows that 13,5% of the dependent variable, namely stock returns, 
can be explained by the four independent variables, namely GDP, Exchange rate, 
the DJIA index, and oil prices. The remaining 86,453% is influenced by other 
variables outside the variables studied. 
Hypothesis Test (T-test)  

The hypothesis test results (T-test) shown in Table 5 indicate that GDP has 
a negative effect on stock returns. Meanwhile, other variables, such as exchange 
rates, the DJIA index, and world oil prices, have a positive effect on stock returns. 
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DISCUSSION 
The Effect of Gross Domestic Product on Stock Returns 

Based on the hypothesis testing results, it is known that GDP has a 
significance of 0.0161, with p-value < α (0.0161 < 0.05) and t-value -2.436 < t-table 
-1.97646. Thus, H0 is rejected and H1 is accepted, which means that GDP has a 
negative influence on stock returns. This indicates that when GDP falls, it will 
potentially increase stock returns. On the other hand, an increase in GDP 
decreases stock returns.  

This phenomenon can be explained by the observed trend from 2019 to 2020, 
where Indonesia's GDP growth experienced a decline of -2.07% compared to the 
previous year's growth rate of 5.02%. The decrease in economic activity was a 
direct result of the government's implementation of a lockdown to curb the 
transmission of the COVID-19 virus. This policy resulted in restrictions on 
community activities, which led to a decrease in domestic production and a 
decline in the level of public consumption. Meanwhile, in the same year, the stock 
performance of the IDXENERGY sector increased to -5% compared to the 
previous year, reaching -17.3%. The reason for this increase despite declining 
GDP growth is because the consumption level of energy commodities tends to 
stabilize or even increase. Despite the overall decline in economic output, the 
need for basic energy remains high, especially as a supporting factor for 
production activities. From 2000 to 2020, the level of energy consumption 
increased by 91%, reaching a final energy consumption level of 4.914.960 
terajoules. Oil, coal, electricity, and natural gas are the most widely used types of 
energy. Thus, despite the decline in GDP, energy demand remains stable or even 
increases, which has a positive impact on the performance of companies in the 
IDXENERGY sector, ultimately leading to an increase in stock prices and stock 
returns. This research has been supported by Fadila et al., (2022); Hidayati & 
Rahardika, (2023), Azid et al. (2023), Endri et al., (2021), Kelikume & Muritala, 
(2019), Dewi & Artini, (2019), Hastuti et al., (2023), and Utami & Sulistyowati, 
(2022). 
The Effect of Exchange Rate on Stock Returns 

Based on the results of the partial test, it is known that the exchange rate has 
a significance of 0.0047 (0.0047 < 0.05) with a t-value of 2.8717 > t-table value of 
1.97646. Therefore, exchange rates have a positive impact on stock returns. This 
indicates that if the value of the rupiah currency strengthens or appreciates 
against the dollar, it will increase stock returns. Conversely, if the value of the 
rupiah currency weakens against the dollar, it will decrease the stock returns 
obtained by investors.  

The reason for this phenomenon is the perspective of investors, who believe 
that the appreciation of a country's currency indicates a better economic 
condition of the country. The appreciation of the exchange rate reflects the 
growth and attractiveness of investment activities. When the IDR experiences 
appreciation, investor interest tends to increase in participating in the capital 
market. On the other hand, investors consider the depreciation of the Rupiah 
currency as a potential economic risk. When currency devaluation occurs, 
investing in the stock market carries a higher risk as it has the potential to 
decrease investment value. Therefore, investors can exercise caution or reduce 
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their exposure to stocks during a currency devaluation situation. This is 
supported by data sourced from Katadata. Despite the strengthening of the 
rupiah by 2.9% in 2019, Indonesia's investment realization reached Rp809.6 
trillion, an increase of 48,4%. The largest contribution came from foreign 
investors (PMA), amounting to Rp423.1 trillion, which is a 10% increase 
compared to the previous year (Katadata, 2020). This data indicates that the 
appreciation of the Rupiah currency in 2019 had a positive impact on investment 
attractiveness in Indonesia. The increase in investment realization, particularly 
from foreign investors, reflects the investors' confidence in the potential 
economic growth and profitable investment opportunities. Thus, the relationship 
between exchange rates, investor interest, and investment performance becomes 
a significant aspect in the context of the Indonesian capital market. This study is 
supported by previous studies conducted by Fadila et al., (2022), Ekadjaja & 
Rorlen, (2023), Ramadhan et al (2022), Khairiyah & Agustin, (2021), Waheed et 
al., (2018), Efriyenty (2020), and Saputri & Garnia, (2020). 
The Effect of Dow Jones Industrial Average Index on Stock Returns 

The hypothesis testing results indicate that the DJIA Index has a significance 
of 0.0483 (0.0483 < 0.05), with a calculated t-value of 1.9912 > the critical t-value 
of 1.97646. The results indicate that the DJIA Index has a positive influence on 
stock returns. 

According to data from Fred Economic Data (2023), there was a significant 
increase in the annual closing price of the Dow Jones Index from 2019 to 2021, 
rising from Rp.28,536.44 to Rp.36,338,330, representing a 27.34% increase. On the 
other hand, stock returns have also experienced a significant increase from 2019 
to 2021. Initially, the average return of -0.09063, or -9%, increased to 0.30086, or 
30%. Furthermore, when examining the performance of IDX Energy stocks from 
2019 to 2021, it also experienced a significant increase of 45.6%. This phenomenon 
is caused by Indonesia's economic dependence on the United States economy. 
The United States plays a crucial role as one of Indonesia's key trading partners, 
with numerous American multinational companies operating in Indonesia. The 
increase in the DJIA Index reflects the economic strength of the United States. 
When the DJIA index is improving, it indicates a stable global economy, which 
provides positive market sentiment for both local and foreign investors to invest 
in Indonesia. 

The improvement of the US economy can also boost the demand for 
Indonesian products and services, which in turn can lead to an increase in 
Indonesian exports and higher income for companies in the energy sector. 
America is one of the top five countries in which Indonesia exports energy 
commodities, with a share of 4.5% in April 2022 (katadata.co.id, 2022).  As the 
country with the highest energy consumption in the world, the United States is 
capable of consuming 19.78 million barrels per day, which is equivalent to 20.4% 
of the total global consumption in 2021. This is what makes America one of the 
destinations for exporting Indonesian oil commodities. The increase in the DJIA 
index can also bolster investor confidence in the Indonesian economy, thereby 
potentially enhancing foreign capital inflows into the country. The findings of 
this research are also consistent with the contagion effect theory, which describes 
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how the economic conditions of one country can impact other countries 
depending on the level of cooperation between them. This research was 
supported by Prayoga & Khairunnisa (2019), Ratnaningrum et al. (2022), Restuti 
& Tri Cahya (2023), Ridha & Harmaini (2019), Tahmat et al., (2022) 
The Effect of World Oil Price on Stock Returns 

The partial analysis results indicate that the world oil price is significant 
(0.013 < 0.05) with a t-value > t-table (2.514 > 1.97646). In other words, the world 
oil price has a positive impact on stock returns, as an increase in the world oil 
price is followed by an increase in stock returns. Conversely, the decrease in 
world oil prices will result in a decline in stock returns.  

The correlation between stock returns and world oil prices can be seen in 
the 2019 data, where the world oil price fell by 16.13% compared to the previous 
year, from 65.23 USD/barrel to 68.13 USD/barrel. This was also accompanied by 
a decrease in the average return of IDX Energy stocks by -9.063% in 2019. 
Subsequently, from 2020 to 2022, there was a substantial increase in world oil 
prices, rising from 39.16 USD per barrel to 94.9 USD per barrel. The performance 
of IDXENERGY stock has experienced a significant increase of 100% in 2022, with 
the average return rising from 5,113% to 35,117%. This is due to the recovery of 
the global economy following the impact of global crises such as COVID-19 and 
the Russia-Ukraine conflict, resulting in an increased demand for energy 
commodities. According to the Energy Institute, global oil consumption reached 
97.3 million barrels per day, representing a 3.1% increase compared to the 
previous year. Companies in the IDXENERGY sector are directly involved in the 
world crude oil commodity market, including coal production, oil & gas, and 
related services. The increase in demand will have an impact on the company's 
performance, as the revenue of the energy-producing and supplying company 
will increase, followed by an increase in stock prices and stock returns. The 
increase in stock prices also prompts investors to shift from non-energy stock 
investments to energy sector stocks, which are considered more profitable. This 
research was supported by Deane & Ismawati (2023), Fadila et al.(2022), Putra & 
N, (2022), Kelikume & Muritala (2019), Saragih et al. (2021),  Singhal et al. 
(2019),Tanod et al. (2023), and Waheed et al. (2018). 

 
CONCLUSIONS AND RECOMMENDATIONS 

After conducting panel data processing and hypothesis testing on 
IDXENERGY sector companies listed on the Indonesia Stock Exchange (IDX) 
from 2018 to 2022, the research findings can be summarized as follows:  
1. The Gross Domestic Product has a negative effect on stock returns.  
2. The Exchange Rate has a positive effect on Stock Returns.  
3. The Dow Jones Industrial Average Index has a positive effect on Stock 

Returns.  
4. The World Oil Price has a positive effect on Stock Returns. 

This conclusion is consistent with previous research findings that indicate 
macroeconomic variables and global factors have a significant impact on stock 
returns. 

Practically, these findings can serve as a guide for investors and decision-
makers in the Indonesian capital market by considering the macroeconomic 
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conditions in Indonesia, such as Gross Domestic Product and exchange rates, as 
well as global factors like the DJIA Index and world oil prices, which have an 
impact on stock returns. Additionally, the company is expected to strategically 
enhance its financial and stock performance. One way is through the utilization 
of technological innovations to maximize production efficiency to anticipate the 
increasing demand for energy commodities and develop renewable technologies 
that can create environmentally friendly energy solutions and enhance 
competitiveness in the global market. The government is also expected to be able 
to produce various monetary policies that can stabilize the value of the rupiah 
against foreign currencies, enhance the purchasing power of society, increase oil 
consumption, and boost investor participation in the Indonesian capital market, 
particularly in stock investments. 
 
ADVANCED RESEARCH 

Important to note that the results of this study are contextual, dependent on 
the data and methodology used, and may be influenced by other factors not 
included in the analysis. The findings of this study cannot be generalized to other 
sectors or capital markets outside of Indonesia. 

ACKNOWLEDGMENT 
The writing of this article proceeded seamlessly with support from various 

parties. Hence, the author expresses gratitude to all parties involved in the 
preparation of the article, including those who were directly and indirectly 
involved. 
 
REFERENCES 

Adnyana, I. M. (2020). Manajemen Investasi dan Portofolio. Lembaga Penerbitan 
Universitas Nasional (LPU-UNAS). 

Ahdiat, A. (2023). Harga Minyak Dunia Turun Semester I 2023 , Terendah sejak 
Awal Perang. Databoks. 
https://databoks.katadata.co.id/datapublish/2023/07/07/harga-
minyak-dunia-turun-semester-i-2023-terendah-sejak-awal-perang 

Aji, R. D. P., & Abundanti, N. (2022). The Effect of Asia Regional Stock Price Index 
on the Indonesia Composite Index (ICI) on the Indonesia Stock Exchange. 
European Journal of Business and Management Research, 7(2), 100–106. 
https://doi.org/10.24018/ejbmr.2022.7.2.1337 

Alfin Yudha Aditya. (2017). Pengaruh Variabel Makro Ekonomi Terhadap Indeks 
Saham Di Jakarta Islamic Index (JII) (Periode 2012-2016). OECONOMICUS 
Journal Of Ekonomics, 1(2), 118–142.  

Ananda, D. C., & Khusaini, M. (2023). Integration of Capital Market Indices in 
Asian Countries with Potential Contagion Effects. Wacana, 26(1), 22–39. 
https://doi.org/10.21776/ub.wacana.2023.026.01.03 

 
 
 
 



Rachmawati, Fadila 

226 
 

Atif, M., Rabbani, M. R., Jreisat, A., Al-Mohamad, S., Siddiqui, T. A., Hussain, H., 
& Ahmed, H. (2022). Time Varying Impact of Oil Prices on Stock Returns: 
Evidence from Developing Markets. International Journal of Sustainable 
Development and Planning, 17(2), 477–486. 
https://doi.org/10.18280/ijsdp.170212 

Azid, A., Hermawan, D., Tripuspitorini, F. A., & Purbayati, R. (2023). Pengaruh 
Faktor Internal dan Faktor Eksternal Terhadap Harga Saham Perusahaan 
Sektor Pertambangan di ISSI. Journal of Applied Islamic Economics and 
Finance, 3(1), 225–239. https://doi.org/10.35313/jaief.v3i2.3741 

Brigham, E., F., Ehrhardt, M. C., & Fox, R. (2019). Financial Management: Theory 
and Practice (2nd ed). Cengage Learning EMEA. 

Chandrawinata, V., & Handoyo, S. E. (2022). Pengaruh Suku Bunga, Indeks Dow 
Jones, dan Indeks Hang Seng terhadap Pergerakan IHSG di BEI. Jurnal 
Manajerial Dan Kewirausahaan, 4(3), 637–646. 
https://doi.org/10.24912/jmk.v4i3.19701 

Chasanah, A. N. (2018). Pengaruh Makroekonomi Terhadap Return Saham pada 
Perusahaan Perbankan. Jurnal Ilmiah Ekonomi : Fokus Ekonomi, 16(1), 
111–122. https://doi.org/10.34152/fe.16.1.111-122 

CNBC Indonesia. (2023). Perjalanan Ekonomi RI 2014 - 2022: Naik, Anjlok & 
Meroket! Cnbcindonesia.Com. 
https://www.cnbcindonesia.com/research/20230104082055-128-
402587/perjalanan-ekonomi-ri-2014--2022-naik-anjlok-meroket 

Darmayanti, N., Mildawati, T., & Dwi Susilowati, F. (2021). Dampak Covid-19 
Terhadap Perubahan Harga Dan Return Saham. EKUITAS (Jurnal Ekonomi 
Dan Keuangan), 4(4), 462–480. 
https://doi.org/10.24034/j25485024.y2020.v4.i4.4624 

Deane, W. F., & Ismawati, L. (2023). Pengaruh Harga Minyak Dunia, Rata-Rata 
Industri Dow Jones Dan Indeks Hang Seng Terhadap Indeks Harga Saham 
Gabungan Periode 2017-2021. JEMBA: Journal Of Economics, Management, 
Business, And Accounting, 3(1), 38–48. 
https://doi.org/10.34010/JEMBA.V3I1.10097 

Desitania, R. (2021). Pengaruh Variabel Makro Ekonomi Terhadap Return Saham 
Kelompok Sektoral yang Terdaftar di Bursa Efek Indonesia. Jurnal Ilmu 
Manajemen Dan Bisnis, 12(2), 201–214. 
https://doi.org/10.17509/jimb.v12i2.37102 

Dewi, M. C., & Artini, L. G. S. (2019). Pengaruh Kurs, Gross Domestic Product 
Dan Solvabilitas Terhadap Return Saham Investor Pada Perusahaan 
Pertambangan. E-Jurnal Manajemen Universitas Udayana, 8(10), 6262. 
https://doi.org/10.24843/ejmunud.2019.v08.i10.p20 

Dynan, K., & Sheiner, L. (2018). GDP as a Measure of Economic Well-being. In 
Hutchins Center on Fiscal & Monetary Pol Icy At Brookings (Vol. 43). 
https://www.brookings.edu/articles/gdp-as-a-measure-of-economic-
well-being/ 

Efriyenty, D. (2020). Pengaruh Inflasi Dan Kurs Terhadap Harga Saham Di 
Industri Dasar Dan Kimia. Going Concern : Jurnal Riset Akuntansi, 15(4), 
570. https://doi.org/10.32400/gc.15.4.31601.2020 



 Formosa Journal of Sustainable Research (FJSR) 
                                     Vol.3, No.2, 2024: 213-230                                                                               

                                                                                           

  227 
 

Ekadjaja, M., & Rorlen. (2023). Determinan Indeks Harga Saham Sektor 
Pertambangan. Jurnal Humanipreneur, 2(1), 16–24. 
https://journal.unesa.ac.id/index.php/jim%0APengaruh 

Endri, E., Rinaldi, M., Ian, D. A., Saing, B., & Aminudin, A. (2021). Oil price and 
stock return: Evidence of mining companies in Indonesia. International 
Journal of Energy Economics and Policy, 11(2), 110–114. 
https://doi.org/10.32479/ijeep.10608 

Fadila, A., Nugraheni, S., & Sholihah, D. R. (2022). Volatility Spillover on IDX 
Energy Sector. Jurnal Riset Akuntansi Dan Keuangan, 10(2), 199–208. 
https://doi.org/10.17509/jrak.v10i2.39168 

Febrianti, E. A., & Taufiq, A. R. (2018). Analisis Pengaruh Inflasi, Bi Rate, Nilai 
Tukar Kurs, Indeks Hang Seng Dan Indeks Dow Jones Terhadap Return 
Saham (Studi Empiris Pt. Semen Indonesia Periode 2009-2016). Inventory: 
Jurnal Akuntansi, 2(2), 369. https://doi.org/10.25273/inventory.v2i2.3293 

Fred Economic Data. (2023). Dow Jones Industrial Average (DJIA). Fred 
Economic Data. https://fred.stlouisfed.org/series/DJIA/ 

Hartono, J. (2017). Teori Portofolio dan Analisis Investasi. (Edisi Kese). BPFE. 
Hastuti, R., Irawan, I., & Hukom, A. (2023). Pengaruh Inflasi , Nilai Tukar , Suku 

Bunga dan Produk Domestik Bruto terhadap Return Saham pada 
Perusahaan Manufaktur Studi Ekonomi Dan Kebijakan Publik (SEKP), 2(1), 
21–36. 

Hidayat, R., Lubis, E. A., Rusiadi, Novalina, A., Sanusi, A., Siahaan, A. P. U., 
Rangkuti, D. M., & Nasution, L. N. (2018). Multifactor APT approach 
towards predicted patterns of long-term ASEAN financial market 
integration. International Journal of Civil Engineering and Technology, 
9(12), 1006–1015. 

Hidayati, S., & Rahardika, H. (2023). GDP , Firm value and Systematic Risk on 
Indonesian Kompas100 Stock Return. IJRBS : International Journal Of 
Research In Business And Social ScienCE, 12(3), 324–334. 
https://doi.org/10.20525/ijrbs.v12i3.2572 

Huy, D. T. N., Loan, B. T. T., & Anh, P. T. (2020). Impact of selected factors on 
stock price: A case study of Vietcombank in Vietnam. Entrepreneurship and 
Sustainability Issues, 7(4), 2715–2730. 
https://doi.org/10.9770/jesi.2020.7.4(10) 

Katadata.co.id. (2022). Ini Negara Tujuan Ekspor Terbesar Indonesia pada April 
2022. Katadata. 
https://databoks.katadata.co.id/datapublish/2022/05/17/ini-negara-
tujuan-ekspor-terbesar-indonesia-pada-april-2022 

Katadata. (2020). Realisasi Investasi Indonesia 2019 Naik 48,4% dalam 5 Tahun. 
Katadata.Co.Id. 
https://databoks.katadata.co.id/datapublish/2020/01/29/realisasi-
investasi-indonesia-2019-naik-484-dalam-5-tahun 

Kelikume, I., & Muritala, O. (2019). The Impact of Changes in Oil Price on Stock 
Market: Evidence from Africa. International Journal of Management, 
Economics and Social Sciences, 8(3). 
https://doi.org/10.32327/ijmess/8.3.2019.11 



Rachmawati, Fadila 

228 
 

Khairiyah, E. M., & Agustin, G. (2021). Analisis variabel makroekonomi terhadap 
return saham small capital sektor perbankan tahun 2016-2019. Jurnal 
Ekonomi, Bisnis Dan Pendidikan, 1(10), 1001–1010. 
https://doi.org/10.17977/um066v1i102021p1001-1010 

Lisandri, L., Boedi, S., Syam, A. Y., Aditiajaya, S., & Suriansyah, S. (2023). Return 
Saham Perusahaan Pertambangan pada Masa Pandemi Covid-19 di 
Indonesia. Owner: Riset & Jurnal Akuntansi, 7(2), 1782–1791. 
https://doi.org/10.33395/owner.v7i2.1381 

Margireta, I. A., & Khoiriawati, N. (2022). Penerapan pelaporan sosial pada 
perusahaan sektor energi yang sudah terdaftar di Bursa Efek Indonesia. 
Fair Value: Jurnal Ilmiah Akuntansi Dan Keuangan, 4(12), 5630–5637. 
https://doi.org/10.32670/fairvalue.v4i12.2094 

Marsintauli, F. (2019). Analisis Pengaruh Roe, Ukuran Perusahaan, Tingkat 
Inflasi Dan Tingkat Kurs Terhadap Return Saham. Business Economic, 
Communication, and Social Sciences (BECOSS) Journal, 1(1), 99–107. 
https://doi.org/10.21512/becossjournal.v1i1.5981 

Marwanti, M. M., & Robiyanto, R. (2021). Oil and Gold Price Volatility on 
Indonesian Stock Market in the Period of Covid-19 Pandemic. Jurnal 
Manajemen Dan Kewirausahaan, 23(2), 129–137. 
https://doi.org/10.9744/jmk.23.2.129-137 

Prayoga, N. I., & Khairunnisa, K. (2019). Pengaruh Inflasi, Bi Rate, Kurs Rupiah 
Dan Djia Terhadap IHSG Tahun 2014-2017. SAR (Soedirman Accounting 
Review): Journal of Accounting and Business, 4(1), 40–54. 
https://doi.org/10.20884/1.sar.2019.4.1.1364 

Putra, F. S., & N, R. H. (2022). Pengaruh Indeks Global, Harga Minyak Dunia dan 
Variabel Makroekonomi terhadap Indeks Harga Saham Jakarta Islamic 
Index (JII). Al-Kharaj : Jurnal Ekonomi, Keuangan & Bisnis Syariah, 4(6), 
1811–1830. https://doi.org/10.47467/alkharaj.v4i6.1099 

Putri, V. Y., & Bebasari, N. (2023). Pengaruh Dow Jones Industrial Average 
(DJIA), Inflasi, Tingkat Tingkat Suku Bangsa dan Harga Minyak Dunia 
terhadap Indeks Harga Saham Gabungan (IHSG) (Studi Kasus pada Bursa 
Efek Indonesia Periode 2018-2022). Jurnal Manajemen, 13(1), 25–39. 
www.investing.com, 

Qotrunnada, E. A., Indarti, I., & Aditya, E. M. (2021). Pengaruh Nilai Tukar, Net 
Profit Margin, Return on Assets, Dan Inflasi Terhadap Return Saham. 
Management and Accounting Expose, 4(1), 55–63. 
https://doi.org/10.36441/mae.v4i1.245 

Rahmawati, F., & Baini, N. (2019). Dampak Variabel Makro Ekonomi Domestik 
dan Global Terhadap Indeks Saham Syariah Indonesia (ISSI) Periode Mei 
2011--Mei 2019. Li Falah: Jurnal Studi Ekonomi Dan Bisnis Islam, 4(1), 190–
211. https://doi.org/10.31332/lifalah.v4i2.1473 

Ramadhan, R., Sinurat, M., & Sembiring, R. (2022). Pengaruh Harga Minyak 
Dunia dan Harga Batu Bara Acuan Terhadap Return Saham Dengan Kurs 
Sebagai Variabel Intervening Pada Perusahaan Sektor Mining and Coal Di 
Bursa Efek Indonesia . Jurnal Creative Agung, 12(1), 100–111. 
www.idx.co.id 



 Formosa Journal of Sustainable Research (FJSR) 
                                     Vol.3, No.2, 2024: 213-230                                                                               

                                                                                           

  229 
 

Ratnaningrum, Hutapea, G. T., & Malau, M. (2022). Pengaruh Suku Bunga, 
Inflasi, Nilai Tukar, Produk Domestik bruto, Indeks Dow Jones dan Covid-
19 terhadap Indeks Harga Saham Gabungan (IHSG) di Bursa Efek 
Indonesia periode 2015-2020. Fundamental Management Journal, 7(1), 17–
32. https://doi.org/10.33541/fjm.v7i1.3881 

Restuti, D. P., & Tri Cahya, B. (2023). Analisis Return Reksa Dana Syariah 
Berdasarkan Domestic Macroeconomics dan Foreign Macroeconomics. 
Jurnal Manajemen Dan Keuangan, 12(1), 1–18. 
https://doi.org/10.33059/jmk.v12i1.6066 

Ridha, M. R., & Harmaini, H. (2019). Pengaruh Inflasi, Bi Rate, Kurs Dan Indeks 
Dow Jones Industrial Average Terhadap Jakarta Islamic Index (Jii). Media 
Ekonomi, 25(2), 87–92. https://doi.org/10.25105/me.v25i2.4891 

Safitri, A. M., Anwar, K., & Abbas, T. (2022). Pengaruh Harga Minyak Dunia, 
Inflasi, Dan Ekspor Neto Terhadap Pertumbuhan Ekonomi Di Indonesia. 
Jurnal Ekonomi Regional Unimal, 5(1), 21. 
https://doi.org/10.29103/jeru.v5i1.7917 

Salim, K. (2018). Analisis Pengaruh Harga Minyak Dunia, Inflasi, Tingkat Suku 
Bunga SBI, Kurs Rupiah/US$ Terhadap Return Saham Sektor 
Pertambangan yang Tercatat di Bursa Efek Indonesia. Jurnal Ilmu 
Akuntansi Mulawarman, 4(1), 25. https://doi.org/10.29264/jiam.v3i4.3287 

Saputri, D., & Garnia, E. (2020). Pengaruh Inflasi, Suku Bunga, Nilai Tukar Dan 
Produk Domestik Bruto Terhadap Return Saham Sektor Pertanian 
Dansektor Pertambangan Periode 2009 – 2019. Jemper(Jurnal Ekonomi 
Manajemen Perbankan), 2(2), 112–120. 
https://doi.org/10.32897/jemper.v2i2.418 

Saragih, M. M. S., Ritonga, M. A., & Wijaya Bremana, A. (2021). Pengaruh Harga 
Minyak Dunia terhadap Return Saham Pada Perusahaan Sektor Mining and 
Coal di Bursa Efek Indonesia. Economic and Business Management 
International Journal, 3(3), 29–38. 
https://doi.org/10.556442/eabmij.v3i03.79 

Septariani, D. (2020). Pengaruh Nilai Tukar Rupiah Terhadap Return Saham 
Perusahaan Indofarma Tbk periode 2014 - 2018. Sosio E-Kons, 12(3), 221. 
https://doi.org/10.30998/sosioekons.v12i3.7548 

Setiawan, S. A. (2020). Does macroeconomic condition matter for stock market? 
Evidence of Indonesia stock market performance for 21 years. The 
Indonesian Journal of Development Planning, 4(1), 27–39. 

Simorangkir, R. T. M. C. (2019). Pengaruh Kinerja Keuangan Terhadap Return 
Saham Perusahaan Pertambangan. Jurnal Bisnis Dan Akuntansi, 21(2), 155–
164. https://doi.org/10.34208/jba.v21i2.616 

Singhal, S., Choudhary, S., & Biswal, P. C. (2019). Return and volatility linkages 
among International crude oil price, gold price, exchange rate and stock 
markets: Evidence from Mexico. Resources Policy, 60(January), 255–261. 
https://doi.org/10.1016/j.resourpol.2019.01.004 

Sinurat, M., & Ilham, R. N. (2021). Perdagangan Saham dan Good Corporate 
Governance. Bintang Pustaka Madani. 

 



Rachmawati, Fadila 

230 
 

Soyemi, K. A., Akingunola, R. O.-O., & Ogebe, J. (2019). Effects of Oil Price Shock 
on Stock Returns of Energy Firms in Nigeria. Kasetsart Journal of Social 
Sciences, 40, 24–31. http://dx.doi.org/10.1016/j.kjss.2017.09.004 

Spence, M. (1973). Job Market Signaling. The Quarterly Journal of Economics, 
87(3), 355–374. 

Stefhani, Y., & Noviarti. (2019). Dampak Ekonomi Makro Dan Kinerja Pasar 
Modal Asia Terhadap Pasar Modal Indonesia Periode 2014-2018. Jurnal 
Manajemen, 4(1), 71–85. https://doi.org/10.54964/manajemen.v4i1.135 

Sukirno, S. (2019). MAKROEKONOMI: Teori Pengantar. Rajawali Pers. 
Sya’bani, M. J. R., & Fathoni, M. A. (2022). The Impact of Macroeconomic and 

Fundamental Ratios Against Sharia Stock Returns at JII. European Journal 
of Islamic Finance, 9(2), 27–34. https://doi.org/10.13135/2421-2172/6502 

Tahmat, T., Llilyana, F., Garnia, E., Riadi, D. R., & Romadhona, B. S. (2022). 
Analisis Makroekonomi Terhadap Return Saham dalam 50 Besar 
Kapitalisasi Pasar Terbesar. Jurnal Manajemen Dan Bisnis Sriwijaya, 20(3), 
127–142. https://doi.org/10.29259/jmbs.v20i3.16803 

Tanod, E. G., Pontoh, F. A. S., Tuyu, G., & Marianne, H. (2023). The Influence of 
The Crude Oil and The Gold on Energy Sector Returns. The Contrarian : 
Finance, Accounting, and Business Research, 1(2), 35–40. 
https://doi.org/10.58784/cfabr.9 

Tejokusumo, P., Anastasia, N., Atmadja, A. S., & Petra, U. K. (2022). the Influence 
of Real Interest Rates , Inflation , Exchange Rate , and Gdp on Stock Return 
in the. Jurnal Ekonomi Dan Manajemen, 16(2), 86–95. 
https://doi.org/10.30650/jem.v16i2.3608 

United States Energy Information Administration (USEIA). (2021). Annual 
Energy Outlook 2021. DC: USEIA. 
https://www.eia.gov/outlooks/aeo/tables_side. php. 

Utami, S. R., & Sulistyowati, E. (2022). Pengaruh Inflasi, Pdb, Dan Nilai 
Perusahaan Selama Pandemi Covid-19 Terhadap Return Saham. Jurnal 
Ilmu Dan Riset Akuntansi, 11(2), 1–18. 

Waheed, R., Wei, C., Sarwar, S., & Lv, Y. (2018). Impact of oil prices on firm stock 
return: industry-wise analysis. Empirical Economics, 55(2), 765–780. 
https://doi.org/10.1007/s00181-017-1296-4 

Wiyono, G., & Kusuma, H. (2021). Manajemen Keuangan Lanjutan : Berbasis 
Corporate Value Creation (Cetakan Kedua). UPP STIM YKPN. 

 


