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ABSTRAK 

 
RAFA NABILLA FAWAZLY. Volatilitas Harga Ekspor Kayu Manis Indonesia 

Periode 2010-2025. Dibimbing oleh ELISA GANDA TOGU MANURUNG. 

 

Perdagangan internasional berperan penting dalam perekonomian Indonesia, 

salah satunya melalui ekspor komoditas rempah seperti kayu manis yang 

menempatkan Indonesia sebagai eksportir terbesar ketiga dunia. Meskipun 

permintaan global terhadap kayu manis relatif stabil, harga ekspor komoditas ini 

menunjukkan fluktuasi secara terus menerus dan dapat berkembang menjadi 

volatilitas. Fluktuasi ini disebabkan dinamika pasar global, kondisi ekonomi makro, 

dan faktor eksternal lainnya. Volatilitas harga yang tinggi dapat meningkatkan 

risiko dan ketidakpastian bagi pelaku usaha. Penelitian ini bertujuan menganalisis 

volatilitas harga ekspor kayu manis Indonesia periode 2010–2025 serta menentukan 

model terbaik dalam menggambarkan volatilitas harga ekspor tersebut. Metode 

penelitian menggunakan data sekunder dengan pengolahan melalui Microsoft Excel 

dan EViews 12. Model volatilitas yang diuji meliputi ARCH, GARCH dan 

TGARCH. Hasil pemodelan ARCH dan GARCH menunjukkan adanya volatilitas 

pada harga ekspor serta mendapatkan pemodelan terbaik yaitu model GARCH. 

Model GARCH menggunakan varians data masa lalu dan kuadrat residual dengan 

memprediksi volatilitas jangka panjang sehingga lebih akurat.  

 

Kata kunci: ARCH, ekspor, GARCH, kayu manis, volatilitas 

 

ABSTRACT 
 

RAFA NABILLA FAWAZLY. Volatility of Indonesian Cinnamon Export Prices 

2010-2025. Mentored by ELISA GANDA TOGU MANURUNG. 

 
International trade plays an important role in Indonesia’s economy, 

particularly through the export of spice commodities such as cinnamon, which has 

positioned Indonesia as the world’s third-largest exporter. Although global demand 

for cinnamon is relatively stable, the export prices of this commodity continue to 

fluctuate and may develop into volatility. These fluctuations are caused by global 

market dynamics, macroeconomic conditions, and other external factors. High price 

volatility can increase risk and uncertainty for business actors. This study aims to 

analyze the volatility of Indonesia’s cinnamon export prices during the period 

2010–2025 and to determine the best model for describing such volatility. The study 

uses secondary data processed through Microsoft Excel and EViews 12. The 

volatility models tested include ARCH, GARCH, and TGARCH. The results of the 

ARCH and GARCH modeling indicate the presence of volatility in export prices, 

with the GARCH model identified as the best model. The GARCH model uses past 

data variance and squared residuals to predict long-term volatility, making it more 

accurate. 
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