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ABSTRAK 

Perkembangan sistem keuangan global menghadirkan beragam instrumen 

investasi alternatif yang berpotensi menciptakan efek substitusi maupun komplementer 

terhadap Indeks Harga Saham Gabungan (IHSG). Penelitian ini bertujuan untuk 

menganalisis pengaruh harga Bitcoin, harga Emas, Indeks S&P 500, dan suku bunga 

The Federal Reserve (The Fed) terhadap IHSG periode Januari 2010 hingga Desember 

2025 menggunakan pendekatan Vector Error Correction Model (VECM). Data 

sekunder bersifat bulanan diperoleh dari Investing.com dan The Federal Reserve. Hasil 

estimasi VECM jangka panjang menunjukkan bahwa harga Emas, Indeks S&P 500, 

dan suku bunga The Fed berpengaruh negatif signifikan terhadap IHSG, sedangkan 

harga Bitcoin berpengaruh negatif namun tidak signifikan. Dalam jangka pendek, 

hanya Indeks S&P 500 yang berpengaruh signifikan dengan arah positif terhadap 

IHSG, sementara Bitcoin, Emas, dan suku bunga The Fed berpengaruh negatif namun 

tidak signifikan. Temuan ini mengindikasikan bahwa Bitcoin, Emas, dan S&P 500 

bersifat aset komplementer terhadap IHSG, di mana pelaku pasar Indonesia cenderung 

melakukan rotasi alokasi portofolio berdasarkan preferensi risiko dan kondisi sentimen 

global. 

 

Kata kunci: IHSG, Bitcoin, Emas, S&P 500, suku bunga The Fed, VECM, aset 

komplementer, sentimen investor 
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ABSTRACT 

The development of the global financial system has introduced a variety of 

alternative investment instruments that potentially create substitution or 

complementary effects on the Indonesia Composite Stock Price Index (IHSG). This 

study aims to analyze the effect of Bitcoin prices, gold prices, the S&P 500 Index, and 

the Federal Reserve (The Fed) interest rate on IHSG over the period January 2010 to 

December 2025, employing the Vector Error Correction Model (VECM). Monthly 

secondary data were obtained from Investing.com and The Federal Reserve. Long-run 

VECM estimation results indicate that gold prices, the S&P 500 Index, and The Fed 

interest rate have a negative and significant effect on IHSG, while Bitcoin prices exhibit 

a negative but statistically insignificant effect. In the short run, only the S&P 500 Index 

shows a significant and positive effect on IHSG, whereas Bitcoin, gold, and The Fed 

interest rate demonstrate negative but insignificant effects. These findings suggest that 

Bitcoin, gold, and the S&P 500 function as complementary assets to IHSG, with 

Indonesian market participants tending to rotate portfolio allocations based on risk 

preferences and global sentiment conditions. 

 

Keywords: IHSG, Bitcoin, gold, S&P 500, Fed interest rate, VECM, complementary 

asset, investor sentiment 
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