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ABSTRAK 

Penelitian ini bertujuan untuk menganalisis karakteristik volatilitas return IHSG di 

Indonesia periode 2001–2025 menggunakan model GARCH serta menganalisis 

pengaruh suku bunga The Fed, ketidakpastian ekonomi global (Global EPU), dan 

nilai tukar rupiah (USD/IDR) terhadap volatilitas return IHSG. Data yang 

digunakan merupakan data sekunder bulanan periode 2001–2025. Metode analisis 

yang digunakan adalah GARCH dengan bantuan software RStudio. Tahapan 

analisis meliputi uji stasioneritas, identifikasi model mean, uji efek ARCH, estimasi 

model GARCH-X, dan pengujian signifikansi parameter. Hasil penelitian 

menunjukkan bahwa volatilitas return IHSG bersifat fluktuatif dan mengalami time 

varying volatility dengan adanya fenomena volatility clustering, terutama pada 

periode krisis keuangan global tahun 2008 dan pandemi COVID-19 tahun 2020. 

Model terbaik yang diperoleh adalah GARCH(1,1)-X berdasarkan nilai AIC dan 

BIC terkecil, yaitu masing-masing sebesar 3,0533 dan -2,9543. Hasil estimasi 

menunjukkan bahwa parameter ARCH dan GARCH signifikan terhadap volatilitas 

return IHSG dengan koefisien GARCH yang lebih dominan sehingga menunjukkan 

adanya persistensi volatilitas jangka panjang. Suku bunga The Fed, ketidakpastian 

ekonomi global (GEPU), dan nilai tukar rupiah tidak berpengaruh signifikan 

terhadap volatilitas return IHSG. Selain itu, hasil Sign Bias Test menunjukkan 

shock negatif  memiliki nilai p-value = 0,001 yang artinya shock negatif 

memberikan pengaruh signifikan terhadap volatilitas dibandingkan shock positif 

sehingga pasar saham Indonesia cenderung lebih sensitif terhadap informasi buruk. 

Kata kunci: Volatilitas Return IHSG, GARCH-X, The Fed, GEPU, Nilai Tukar 

Rupiah. 

https://posit.co/products/open-source/rstudio/?utm_source=chatgpt.com
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ABSTRACT 

This study aims to analyze the characteristics of the JCI return volatility in 

Indonesia for the period 2001–2025 using the GARCH model and to analyze the 

effect of the Fed's interest rate, global economic uncertainty (Global EPU), and the 

rupiah exchange rate (USD/IDR) on the JCI return volatility. The data used are 

monthly secondary data for the period 2001–2025. The analysis method used is 

GARCH with the help of RStudio software. The analysis stages include stationarity 

testing, model mean identification, ARCH effect testing, GARCH-X model 

estimation, and parameter significance testing. The results show that the JCI return 

volatility is fluctuating and experiences time-varying volatility with the presence of 

volatility clustering phenomena, especially during the global financial crisis in 

2008 and the COVID-19 pandemic in 2020. The best model obtained is 

GARCH(1,1)-X based on the smallest AIC and BIC values, which are 3.0533 and   

-2.9543, respectively. The estimation results show that the ARCH and GARCH 

parameters significantly influence the JCI return volatility, with the GARCH 

coefficient being more dominant, indicating long-term volatility persistence. The 

Fed's interest rate, global economic uncertainty (GEPU), and the rupiah exchange 

rate do not significantly influence the JCI return volatility. Furthermore, the Sign 

Bias Test results show that negative shocks have a p-value of 0.001, indicating that 

negative shocks significantly influence volatility compared to positive shocks, thus 

making the Indonesian stock market more sensitive to adverse information. 

Keywords: JCI Return Volatility, GARCH-X, The Fed, GEPU, Rupiah Exchange 

Rate.  
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