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ABSTRAK

Bitcoin sering dipersepsikan sebagai alternatif investasi dan lindung nilai, namun
pergerakan harganya tetap sensitif terhadap kebijakan moneter dan kondisi
makroekonomi. Penelitian ini bertujuan untuk menganalisis pengaruh suku bunga
Federal Reserve, harga emas global, dan indeks dolar terhadap harga Bitcoin pada
periode 2020-2024. Penelitian ini menggunakan pendekatan kuantitatif dengan
data time series bulanan yang diperoleh dari Coinmarketcap.com, Federal Reserve
Economic Data, dan Investing.com. Metode analisis yang digunakan adalah
Autoregressive Distributed Lag (ARDL), yang memungkinkan pengujian
hubungan jangka pendek dan jangka panjang antar variabel dengan
mempertimbangkan unsur /ag dan waktu penyesuaian. Tahapan analisis meliputi
uji stasioneritas Augmented Dickey-Fuller (ADF), uji kointegrasi Bounds Test,
penentuan /ag optimum, pengujian asumsi klasik, estimasi ARDL, uji hipotesis, dan
uji stabilitas. Hasil penelitian menunjukkan bahwa dalam jangka pendek, suku
bunga Federal Reserve dan harga emas global berpengaruh negatif terhadap harga
Bitcoin, sedangkan indeks dolar tidak berpengaruh. Pengaruh tersebut muncul pada
lag pertama, yang mengindikasikan adanya keterlambatan respon harga Bitcoin
terhadap perubahan variabel independen. Sementara itu, dalam jangka panjang,
suku bunga Federal Reserve dan indeks dolar berpengaruh negatif terhadap harga
Bitcoin. Adapun harga emas global menunjukkan tidak berpengaruh terhadap harga
Bitcoin. Secara keseluruhan, hasil penelitian mengonfirmasi adanya hubungan
jangka pendek dan jangka panjang antar variabel dalam model yang digunakan.
Penelitian ini diharapkan dapat memberikan kontribusi akademik dalam kajian
keuangan digital serta menjadi bahan pertimbangan bagi investor dalam memahami
dinamika harga Bitcoin dengan memperhatikan faktor makroekonomi.

Kata kunci: Bitcoin, Suku Bunga Federal Reserve, Harga Emas Global, Indeks
Dolar, ARDL
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ABSTRACT

Bitcoin was often perceived as an alternative investment and a hedging instrument;
however, its price movements remained sensitive to monetary policy and
macroeconomic conditions. This study aimed to analyze the effect of the Federal
Reserve interest rate, global gold prices, and the U.S. dollar index on Bitcoin prices
during the 2020-2024 period. This research used a quantitative approach with
monthly time series data obtained from Coinmarketcap.com, Federal Reserve
Economic Data, and Investing.com. The analytical method employed was the
Autoregressive Distributed Lag (ARDL) model, which allowed the examination of
both short-run and long-run relationships among variables by considering lag
structures and adjustment dynamics. The analysis procedures included the
Augmented Dickey—Fuller (ADF) stationarity test, the Bounds Test for
cointegration, optimal lag selection, classical assumption tests, ARDL estimation,
hypothesis testing, and stability testing. The results showed that in the short run,
the Federal Reserve interest rate and global gold prices had a negative effect on
Bitcoin prices, while the U.S. dollar index had no significant effect. These effects
appeared at the first lag, indicating a delayed response of Bitcoin prices to changes
in the independent variables. Meanwhile, in the long run, the Federal Reserve
interest rate and the U.S. dollar index had a negative effect on Bitcoin prices, while
global gold prices showed no significant effect. Overall, the findings confirmed the
existence of both short-run and long-run relationships among the variables in the
model, and the study was expected to contribute to the academic discussion of
digital finance as well as provide insights for investors in understanding Bitcoin
price dynamics by considering macroeconomic factors.

Keywords: Bitcoin, Federal Reserve Interest Rate, Global Gold Price, U.S. Dollar
Index, ARDL
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