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ABSTRAK 

MUHAMMAD RYAN NASHIRUDDIN ZUFAR, 22042010248, DETERMINAN 

INDEKS HARGA SAHAM GABUNGAN (IHSG) PADA BURSA EFEK 

INDONESIA (BEI) BERDASARKAN INDEKS DOW JONES INDUSTRIAL 

AVERAGE (DJIA), BRENT CRUDE OIL, DAN HARGA EMAS DUNIA 

PERIODE TAHUN 2020-2024 

Penelitian ini bertujuan untuk menganalisis pengaruh Dow Jones Industrial Average 

(DJIA), Brent Crude Oil, dan harga emas dunia terhadap Indeks Harga Saham 

Gabungan (IHSG) pada Bursa Efek Indonesia periode 2020–2024. Penelitian ini 

menggunakan pendekatan kuantitatif dengan data sekunder berbentuk time series 

bulanan selama lima tahun dan dianalisis melalui regresi linear berganda yang telah 

memenuhi uji asumsi klasik. Pengujian hipotesis dilakukan menggunakan uji F, uji t, 

serta koefisien determinasi (R²) untuk mengukur kemampuan model dalam 

menjelaskan variasi IHSG. Hasil penelitian menunjukkan bahwa secara simultan DJIA, 

harga Brent Crude Oil, dan harga emas dunia berpengaruh signifikan terhadap IHSG. 

Secara parsial, DJIA dan harga Brent Crude Oil terbukti berpengaruh signifikan 

terhadap IHSG, sedangkan harga emas dunia juga menunjukkan pengaruh, khususnya 

dalam kondisi ketidakpastian ekonomi global sebagai aset lindung nilai. Temuan ini 

menegaskan bahwa pergerakan IHSG tidak terlepas dari dinamika ekonomi dan pasar 

keuangan internasional. 

Kata kunci: Indeks DJIA, Brent Crude Oil, Harga Emas Dunia, IHSG, Bursa Efek 

Indonesia 
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ABSTRACT 

MUHAMMAD RYAN NASHIRUDDIN ZUFAR, 22042010248, 

DETERMINANTS OF THE COMPOSITE STOCK PRICE INDEX (IHSG) ON 

THE INDONESIAN STOCK EXCHANGE (BEI) BASED ON THE DOW JONES 

INDUSTRIAL AVERAGE (DJIA) INDEX, BRENT CRUDE OIL, AND WORLD 

GOLD PRICES FOR THE PERIOD 2020-2024 

This study aims to analyze the influence of the Dow Jones Industrial Average (DJIA), 

Brent Crude Oil, and world gold prices on the Composite Stock Price Index (IHSG) on 

the Indonesia Stock Exchange for the period 2020–2024. This study uses a quantitative 

approach with secondary data in the form of monthly time series for five years and is 

analyzed through multiple linear regression that has met the classical assumption test. 

Hypothesis testing was conducted using the F-test, t-test, and coefficient of 

determination (R²) to measure the model's ability to explain IHSG variations. The 

results show that simultaneously, the DJIA, Brent Crude Oil prices, and global gold 

prices have a significant effect on the IHSG. Partially, the DJIA and Brent Crude Oil 

prices were proven to have a significant effect on the IHSG, while global gold prices 

also showed an effect, particularly in conditions of global economic uncertainty as a 

hedge asset. These findings confirm that the movement of the IHSG cannot be separated 

from the dynamics of the international economy and financial market. 

 

Keywords: DJIA Index, Brent Crude Oil, World Gold Prices, IHSG, Indonesia Stock 
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