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Abstrak: In recent years, crypto assets have grown rapidly and become 

increasingly well-known. Some view them as promising investment 

opportunities, while others consider them high-risk due to their sharp 

fluctuations. This situation prompted researchers to examine factors that 

could potentially influence cryptocurrency price movements, particularly 

macroeconomic variables often associated with changes in global financial 

market conditions. This study used monthly data from 2020-2024, covering 

the prices of Bitcoin, Gold, Crude Oil, the Jakarta Composite Index (JCI), as 

well as the price movements of Crypto Tokens and Altcoins. The analytical 

method used was multiple linear regression with purposive sampling. The 

results showed that the price of Bitcoin had a positive and significant effect 

on the prices of Crypto Tokens and Altcoins. Meanwhile, the price of Gold, 

Crude Oil, and the JCI did not have a significant impact. This finding confirms 

that changes in crypto asset prices are driven more by internal market 

mechanisms, such as supply and demand, than by macroeconomic indicators. 
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INTRODUCTION 
Investment is the activity of placing 

funds or certain assets with the intention of 

gaining profit or increasing their value in the 

future. Various types of investments can be 

identified, including capital markets, property, 

commodities, and other investment 

instruments. Research reveals that investment 

decisions are influenced by various factors, 

such as a person's understanding of market 

conditions, level of knowledge regarding risks, 

and expectations regarding potential 

investment returns (Lestari et al., 2022). 

The development of global financial 

markets in recent years has shown rapid and 

interconnected change. Cryptocurrencies, 

initially considered a new innovation in the 

digital sector, have now evolved into important 

financial instruments whose movements are 

increasingly being monitored by investors. 

Bitcoin and various altcoins have begun to 

demonstrate an increasingly strong relationship 

with global economic variables, including the 

price of gold, crude oil, and stock market 

indices like the Jakarta Composite Index (JCI). 

This relationship is especially evident during 

times of economic uncertainty, when market 

volatility increases sharply (Sejati et al., 2022; 

Sejati, 2024). 

Given this phenomenon, it is important to 

understand how changes in the prices of 

Bitcoin, gold, crude oil, and the Jakarta 

Composite Index (JCI) can impact the 

movement of crypto tokens and altcoins, which 

are still relatively new, volatile, and highly 

sensitive to global sentiment. The lack of 

research analyzing these cross-asset 

relationships, particularly in the context of 

altcoins, suggests that investors need to gain a 

more comprehensive picture of current 

cryptocurrency market dynamics (Fadhilah et 

al., 2025; Pratama et al., 2026; Pratama et al., 

2025). 

Interest in cryptocurrencies has grown 

rapidly with technological advancements and 

shifts in global investment patterns. While 

offering significant profit potential, crypto 

assets are highly volatile, meaning their prices 

are often influenced by global economic 

conditions. The prices of gold, crude oil, stock 
indices, and Bitcoin itself are often used as 

benchmarks for assessing market sentiment and 

risk (Hertanto et al., 2024; Zulaikhah et al., 

2024; Alfredo et al., 2025). 

METHOD 
This study uses a quantitative research 

design with testing and observation of 

independent and dependent variables. The 

independent variables are Bitcoin Price (X1), 

Gold Price (X2), Crude Oil Price (X3), and 

Jakarta Composite Index (X4), while the 

dependent variable is Crypto Token & Altcoin 

Price (Y). The analytical methods used to test 

this study include Descriptive Statistical 

Analysis, Classical Assumption Test 

(Normality Test, Multicollinearity Test, 

Heteroscedasticity Test, Autocorrelation Test), 

Multiple Linear Regression Test, Hypothesis 

Testing (t-Test and f-Test), and Coefficient of 

Determination Test (R2). The study population 

includes all monthly price data for related 

financial assets, namely Bitcoin, Gold, Crude 

Oil, Jakarta Composite Index (JCI), and Crypto 

Tokens and Altcoins traded in the global and 

Indonesian markets through Investing.com. 

This study uses a multiple linear regression 

method regressed on time series data. The 

sample in this study was obtained by 

determining the sample based on purposive 

sampling criteria using monthly data, resulting 

in 60 observations (5 years × 12 months) for the 

period 2020-2024. 

The equation for the multiple linear 

regression model with time series data in this 

study can be formulated as follows  

= 𝛼 + 𝛽1𝑋1 + 𝛽2𝑋2 + 𝛽3𝑋3 + 𝑒 

RESULTS  
Data analysis uses multiple linear 

regression with the E-VIEWS software 

application, so that the relationship between 

variables can be tested empirically through: 

Descriptive Statistics Test, Classical 

Assumption Test (normality, multicollinearity, 

heteroscedasticity, autocorrelation), Multiple 
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Linear Regression Test, Hypothesis Test (t-Test 

and f-Test, Determination Coefficient Test (R²) 

 

Descriptive Analysis Test Results 

Descriptive Statistical Test Results 

 

Source: E-Views 12 (Data Processed, 2026) 

 

From the table above, we can interpret 

the following: the Bitcoin variable (X1), 

observed in 60 observations, showed a 

minimum value of 6.428 and a maximum value 

of 96.506. This indicates that Bitcoin's price 

movement during the study period was within 

this range. The average Bitcoin value was 

recorded at 36.97682, with a standard deviation 

of 21.40899. The relatively large standard 

deviation indicates significant Bitcoin price 

fluctuations during the observation period. The 

Gold variable (X2) had a minimum value of 

1,552,400 and a maximum value of 2,749,300 

from a total of 60 observations. Thus, the gold 

price in this study moved within this range. The 

average gold price was 1,949,487, while the 

standard deviation was 277.2863, indicating 

significant gold price fluctuations during the 

study period. The Oil variable (X3) shows a 

minimum value of 21,850 and a maximum 

value of 111,910. This range reflects the 

volatility of oil prices during the study period. 

The average value of oil prices was recorded at 

70.37983 with a standard deviation of 

19.18441, indicating that oil prices experienced 

quite varied changes around its average value. 

The Composite Stock Price Index (IHSG) 

variable (X4) based on 60 observations has a 

minimum value of 4,538,930 and a maximum 

value of 7,670,730. This indicates that the 

movement of the JCI during the study period 

was within this range. The average value of the 

JCI was 6,508,863 with a standard deviation of 

804,8646, indicating a relatively large 

fluctuation in the stock index during the 

observation period. And for the Crypto Altcoin 

variable (Y) shows a minimum value of 

133,190 and a maximum value of 4,631,960. 

With an average value of 2,011.771 and a 

standard deviation of 1,155.960, it can be 

concluded that altcoin crypto values experience 

quite high fluctuations. The large standard 

deviation reflects the high volatility of the 

altcoin crypto market during the study period. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  
Descriptive Statistics 

  

Variable Obs Mean Minimum Maximum Std. 

Devitation 

Bitcoins 

(X1) 

60 
36.97682 6.428000 96.50600 21.40899 

Gold (X2) 60 
1949.487 1552.400 2749.300 277.2863 

Oil (X3) 60 70.37983 
21.85000 111.9100 19.18441 

IHSG (X4) 60 
6508.863 4538.930 7670.730 804.8646 

Altcoin Cr

ypto (Y) 
60 

 

2011.771 

 

133.1900 

 

4631.960 

 

1155.960 

LNY 60 
7.325063 4.891777 8.440735 0.908375 

SINLNX1 60 
7.325063 -0.999971 0.610274 0.443178 
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Classical Assumption Test 

Normality Test results 
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Source: E-Views 12 (Data Processed, 2026) 

 

Based on the results of the normality 

test, the results of the normality test conducted 

using the sin lnX1 method on the residual 

values of the regression model. Based on the 

test results, a significance value of 0.546618 

was obtained. Because this value is greater than 

the 0.05 significance level, it can be concluded 

that the residual data in this study is normally 

distributed. Thus, the normality assumption is 

met and the regression model used in this study 

can be considered valid for further analysis. 

 

Multicollinearity Test results 

Source: E-Views 12 (Data Processed, 2026) 

 

Based on the results of the 

multicollinearity test, it is concluded that the 

tolerance value of all independent variables is > 

0.10, where the tolerance value of Bitcoin is 

0.420, the tolerance value of Gold is 0.324, the 

tolerance value of Crude Oil is 0.192, and the 

value of the IHSG is 0.143. Then, the Variance 

Inflation Factor (VIF) value of all variables is 

<10, where the Variance Inflation Factor (VIF) 

value of Bitcoin is 2.378800, Gold is 3.089928, 

Crude Oil is 5.212726, and the IHSG is 

6.967858. From these results, it can be stated 

that all independent variables have a tolerance 

value > 0.10 and a VIF value <10, so it can be 

concluded that all independent variables in this 

study do not experience multicollinearity or 

there is no multicollinearity. 

 
Heteroscedasticity Test Results 

Source: E-Views 12 (Data Processed, 2026) 

 

Based on the results of the table, the 

significance value is 0.1452 > 0.05, which 

means there is no heteroscedasticity problem. 

 

Variance Inflation Factors 

Date: 01/22/26 Time: 13:53 

Sample: 2020M01 2024M12 

Included observations: 60 

 Coefficien

t 

Uncentered Centered 

Variable Variance VIF VIF 

C 535003.6 144.5979 NA 

Bitcoin 19.52807 9.595251 2.378800 

Emas 0.151212 158.4113 3.089928 

Minyak Mentah 53.29199 76.55776 5.212726 

IHSG 0.040471 470.3754 6.967858 

Heteroskedasticity Test: Glejser 

Null hypothesis: Homoskedasticity 

F-statistic 1.765974 Prob. F(4,55) 
 
0.1489 

Obs*R-squared 6.828990 Prob. Chi-
Square(4) 

0.1452 

Scaled explained 
SS 

6.693984 Prob. Chi-
Square(4) 

0.1530 

Series: 

Residuals 

Sample 

2020M01 

2024M12 

Mean 

 
 
 
 
 
 
 
 
 

7.02e-16 
Median 0.01096

6 
Maximum 0.61296

0 
Minimum -

0.674417 
Std. Dev. 0.23042

8 
Skewness -

0.227001 
Kurtosis 3.52639

1 

Jarque-Bera 1.20801
1 

Probabilit
y 

0.54661
8 
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Autocorrelation Test Results 
Source: E-Views 12 (Data Processed, 2026) 

 

Based on the DW value in the table, the 

DW value is 0.736107, which is greater than -2 

and less than +2, so the DW value is between -

2 and +2, so it is free from the autocorrelation 

test. 

 

Multiple Linear Regression Test 

 

Multiple Linearity Test Results 

Dependent 
Variable: Y 

     

Method: 
Least 
Squares 

     

 Date: 01/21/26 Time: 23:52 
 Sample: 2020M01 2024M12 

Included 

observations

: 60 

     

        

Vari

able 

Coeffic

ient 

 Std. 

Error 

t-

Statist

ic 

P

r

o

b. 

C 1348.9
45 

 731.
4394 

1.844
233 

0.07
05 

Bitcoins 51.832
39 

 4.41
9057 

11.72
929 

0.00
00 

Gold -
1.0173

35 

 0.38
8859 

-
2.616
202 

0.01
15 

             
Crude 
oil 

20.201
76 

 7.30
0136 

2.767
312 

0.00
77 

IHSG -
0.1063

61 

 0.20
1175 

-
0.528
697 

0.59
91 

R-squared 0.8451
29 

 Mean 
dependen
t var 

 2011
.771 

Adjusted R-
squared 

0.8338
65 

 S.D. 
dependen
t var 

 1155
.960 

S.E. of 
regression 

471.16
49 

 Akaike 
info 
criterion 

 15.2
2795 

Sum squared 
resid 

122098
02 

 Schwarz 
criterion 

 15.4
0248 

Log 
likelihood 

-
451.83

85 

 Hannan-
Quinn 
criter. 

 15.2
9622 

F-statistic 75.033
43 

 Durbin-
Watson 
stat 

 0.65
1673 

Prob(F-
statistic) 

0.0000
00 

    

Source: E-Views 12 (Data Processed, 2026) 

Based on the Multiple Linear 

Regression Test, the regression model can be 

formulated as follows: 

 

Y = a + β1 X1 + β2 X2 + β3 X3 + β4 X4 + ϵ 

 

Y = 50.600 + 11.723 X1 + -0.006 X2 + 0.525 

X3 + -1.933 X4 + ϵ 

 

From this equation, it can be explained that: 

 

The constant value of 1348.945 

indicates that if all independent variables, 

namely Bitcoin (X1), Gold (X2), Oil (X3), and 

the Jakarta Composite Index (X4), are 

considered constant or zero, then the value of 

the dependent variable Crypto Altcoin (Y) is 

1348.945. The regression coefficient for the 

Bitcoin variable (X1) is 51.832 and is positive. 

This shows that every one unit increase in 

Bitcoin will increase the value of Altcoin 

Crypto by 51.832, assuming other independent 

variables remain constant. A probability value 

of 0.0000 (<0.05) indicates that Bitcoin has a 

significant effect on Altcoin Crypto. The 

regression coefficient of the Gold variable (X2) 

is -1.017, indicating a negative relationship 

between the price of gold and Altcoin Crypto. 

This means that every one unit increase in the 

price of gold will decrease the value of Altcoin 

Crypto by 1.017, assuming other variables 

remain constant. A significance value of 0.0115 

(<0.05) indicates that Gold has a significant 

effect on Altcoin Crypto. The regression 

coefficient of the Oil variable (X3) is 20.202 

and is positive. This means that every one unit 

 

R-squared 

 

0.935651 

 

Mean dependent 

var 

 

7.325063 

Adjusted R-

squared 

0.930971 S.D. dependent 

var 

0.908375 

S.E. of regression 0.238661 Akaike info 

criterion 

0.052107 

Sum squared resid 3.132739 Schwarz criterion 0.226636 

Log likelihood 3.436790 Hannan-Quinn 

criter. 

0.120375 

F-statistic 199.9287 Durbin-Watson 

stat 

0.736107 

Prob(F-statistic) 0.000000   
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increase in the price of oil will increase the 

value of Altcoin Crypto by 20.202, assuming 

other independent variables remain constant. A 

probability value of 0.0077 (<0.05) indicates 

that Oil has a significant effect on Altcoin 

Crypto. The regression coefficient for the JCI 

(X4) variable is -0.106, indicating a negative 

relationship. This means that every one-unit 

increase in the JCI will decrease the value of 

Altcoin Crypto by 0.106, assuming other 

variables remain constant. However, the 

significance value of 0.5991 (>0.05) indicates 

that the JCI has no significant effect on Altcoin 

Crypto. 

 

Hypothesis Test Results 

 

t-test results (Persian Test) 

Dependent 

Variable: Y 

    

Method: Least 

Squares 

    

Date: 01/21/26 Time: 23:52 

Sample: 2020M01 2024M12 

Included 

observations: 

60 

    

        

Variab

le 

Coeffici

ent 

Std. 

Error 

t-

Statisti

c 

Pr

ob

. 

C 1348.94

5 

731.43

94 

1.8442

33 

0.070

5 

Bitcoins 51.8323

9 

4.4190

57 

11.729

29 

0.000

0 

Gold -

1.01733

5 

0.3888

59 

-

2.6162

02 

0.011

5 

             

Crude oil 

20.2017

6 

7.3001

36 

2.7673

12 

0.007

7 

IHSG -

0.10636

1 

0.2011

75 

-

0.5286

97 

0.599

1 

R-squared 0.84512

9 

Mean 

dependent 

var 

 
2011.

771 

Adjusted R-

squared 

0.83386

5 

S.D. 

dependent 

var 

 1155.

960 

S.E. of 

regression 

471.164

9 

Akaike 

info 

criterion 

 15.22

795 

Sum squared 

resid 

122098

02 

Schwarz 

criterion 

 15.40

248 

Log likelihood -

451.838

5 

Hannan-

Quinn 

criter. 

 15.29

622 

F-statistic 75.0334

3 

Durbin-

Watson 

stat 

 0.651

673 

Prob(F-

statistic) 

0.00000

0 

   

Source: E-Views 12 (Data Processed, 2026) 

 

 

Bitcoin has a calculated t-value of 

11.72929, which is greater than the t-table value 

of 2.004, with a significance value of 0.0000, 

which is less than 0.05. This indicates that 

Bitcoin has a positive and significant effect on 

Crypto Tokens and Altcoins. Gold shows a 

calculated t-value of -2.616202, which is 

absolutely greater than the t-table value of 

2.004, and has a significance value of 0.0115, 

which is less than 0.05. These results indicate 

that Gold has a negative and significant effect 

on Crypto Tokens and Altcoins. Crude Oil has 

a calculated t-value of 2.767312, which is 

greater than the t-table value of 2.004, with a 

significance level of 0.0077, which is below the 

0.05 limit. Thus, it can be concluded that Crude 

Oil has a positive and significant effect on 

Crypto Tokens and Altcoins. The JCI has a 

calculated t-value of -0.528697, which is 

smaller than the t-table value of 2.004, and a 

significance value of 0.5991, which is greater 

than 0.05. This indicates that X4 does not 

significantly influence Crypto Tokens and 

Altcoins. 

 

The table above shows that the F-statistic 

is 75.03343, with a probability value (F-

statistic) of 0.0000 (<0.05). It can be concluded 

that the Independent Variable (X) has a 

significant simultaneous effect on the 

Dependent Variable. 
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f-test results (Simultaneous Test) 

Source: E-Views 12 (Data Processed, 2026) 

 
Based on the test results table above, it 

is known that the F-count value is 75.03343 

with a significance value (Prob (F-statistic)) of 

0.000000. This significance value is smaller 

than the 0.05 significance level (0.000000 < 

0.05), and the F-count value is greater than F-

table. Thus, it can be concluded that the 

independent variables simultaneously have a 

significant effect on the dependent variable, so 

that the alternative hypothesis (Ha) is accepted 

and the null hypothesis (Ho) is rejected. In 

addition, the R-squared value of 0.845129 

indicates that 84.51% of the variation in the 

dependent variable can be explained by the 

independent variables in the research model, 

while the remaining 15.49% is influenced by 

other factors outside the model. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  Coefficient of Determination Test (R2) 

 

 Results of the Coefficient of Determination 

(R2) Test 

   Source: E-Views 12 (Data Processed, 2026) 

 

Based on the table, it can be seen that 

the coefficient of determination (Adjusted R 

Square) value is 0.833865, meaning that the 

influence of the independent variable on the 

dependent variable is 83.3%, while the 

remaining 16.7% is influenced by other 

variables besides Bitcoin, Gold, Crude Oil, 

and the JCI. 

 

DISCUSSION 
The Simultaneous Effect of Bitcoin, Gold, 

Crude Oil, and the Jakarta Composite Index 

(JCI) Prices on Crypto Tokens and Altcoins 

 
These findings indicate that the 

combination of these four variables can explain 

price changes in Crypto Tokens and Altcoins, 

although not all variables exert a significant 

R-squared 0.845129 Mean 

dependent var 

2011.771 

Adjusted R-squared 0.833865 S.D. 

dependent var 

1155.960 

S.E. of regression 471.1649 Akaike info 
criterion 

15.22795 

Sum squared resid 12209802 Schwarz 

criterion 

15.40248 

Log likelihood -451.8385 Hannan-
Quinn criter. 

15.29622 

F-statistic 75.03343 Durbin-

Watson stat 

0.651673 

Prob(F-statistic) 0.000000   

R-squared 0.845129 Mean dependent 

var 

2011.771 

Adjusted R-

squared 

0.833865 S.D. dependent var 1155.960 

S.E. of regression 471.1649 Akaike info 

criterion 

15.22795 

Sum squared resid 12209802 Schwarz criterion 15.40248 

Log likelihood -451.8385 Hannan-Quinn 
criter. 

15.29622 

F-statistic 75.03343 Durbin-Watson 

stat 

0.651673 

Prob(F-statistic) 0.000000   
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influence. This simultaneous influence 

indicates that cryptocurrency market dynamics 

are not determined solely by a single variable, 

but rather are the result of the interplay between 

various economic and financial factors. In this 

context, Bitcoin plays a primary role, while 

Gold, Crude Oil, and the Jakarta Composite 

Index (JCI) serve as supporting variables that 

shape overall market conditions and investor 

sentiment. These findings align with research 

suggesting that cryptocurrency market 

movements are influenced by interactions 

between digital assets, commodities, and 

financial markets. Furthermore, Ahmed et al. 

(2023) also suggest that the relationship 

between the crypto market and macroeconomic 

variables is interconnected, particularly during 

periods of high volatility. This is also supported 

by studies on investment behavior and financial 

literacy which show that understanding market 

dynamics is crucial for investment decision-

making (Mufahamah et al., 2024; Listyaningsih 

et al., 2024; Sejati et al., 2023). 

 

CONCLUSIONS 
Bitcoin plays a dominant role in 

influencing the price movements of Crypto 

Tokens and Altcoins, thus continuing to serve 

as the primary benchmark in the cryptocurrency 

market. Meanwhile, gold, crude oil, and the 

Jakarta Composite Index (JCI) partially did not 

exert a significant influence, indicating that safe 

haven assets, energy commodities, and the 

domestic stock market are not yet directly 

linked to crypto market movements. However, 

when viewed collectively, Bitcoin, gold, crude 

oil, and the JCI were shown to simultaneously 

have a significant influence on the prices of 

Crypto Tokens and Altcoins. This finding 

indicates that cryptocurrency market dynamics 

remain influenced by a combination of various 

macroeconomic and financial market factors, 

although not all variables show an individual 

influence.  

REFERENCES 
Ahmed, M. Y., Sarkodie, S. A., & 

Leirvik, T. (2023). Mutual coupling 

between stock market and 

cryptocurrencies. Heliyon, 9(5). 

https://doi.org/10.1016/j.heliyon.2023.e1

6179  

  
Alghifary, M. S., Kadji, D., & Hafizah, I. 

(2023). Islamic and Conventional Stocks’ 

Volatility: Evidence from the Three 

Waves of Covid-19 Pandemic. 

International Journal of Islamic 

Economics and Finance (IJIEF), 6(1). 

https://doi.org/10.18196/ijief.v6i1.14838 

Alquist, R., & Kilian, L. (2010). What do we 

learn from the price of crude oil futures? 

Journal of Applied Econometrics, 25(4), 

539–573. 

https://doi.org/10.1002/jae.1159 

Alzate-Ortega, A., Garzón, N., & Molina-

Muñoz, J. (2024). Volatility Spillovers in 

Emerging Markets: Oil Shocks, Energy, 

Stocks, and Gold. Energies, 17(2). 

https://doi.org/10.3390/en17020378 

Balcilar, M., Bouri, E., Gupta, R., & Roubaud, 

D. (2017). Can volume predict Bitcoin 

returns and volatility? A quantiles-based 

approach. Economic Modelling, 64, 74–

81. 

https://doi.org/10.1016/j.econmod.2017.0

3.019 

Bouri, E., Molnár, P., Azzi, G., Roubaud, D., & 

Hagfors, L. I. (2017). On the hedge and 

safe haven properties of Bitcoin: Is it 

really more than a diversifier? Finance 

Research Letters, 20, 192–198. 

https://doi.org/10.1016/j.frl.2016.09.025 

Chang, C. L., Della Chang, J. C., & Huang, Y. 

W. (2013). Dynamic price integration in 

the global gold market. North American 

Journal of Economics and Finance, 26, 

227–235. 

https://doi.org/10.1016/j.najef.2013.02.00

2 

Chen, S. (2023). The Implementation of 

Modern Portfolio Theory on New 

Financial Assets: Evidence from 

Cryptocurrencies. Advances in 

Economics, Management and Political 

Sciences, 56(1), 209–213. 

https://doi.org/10.54254/2754-

https://jurnalhafasy.com/index.php/oikonomia
https://doi.org/10.61942/oikonomia.v3i2.545
https://doi.org/10.1016/j.heliyon.2023.e16179
https://doi.org/10.1016/j.heliyon.2023.e16179
https://doi.org/10.1016/j.heliyon.2023.e16179
https://doi.org/10.18196/ijief.v6i1.14838
https://doi.org/10.1002/jae.1159
https://doi.org/10.3390/en17020378
https://doi.org/10.1016/j.econmod.2017.03.019
https://doi.org/10.1016/j.econmod.2017.03.019
https://doi.org/10.1016/j.frl.2016.09.025
https://doi.org/10.1016/j.najef.2013.02.002
https://doi.org/10.1016/j.najef.2013.02.002
https://doi.org/10.54254/2754-1169/56/20231149


 
 
P-ISSN : 0000-0000 Vol. 3. No. 2, February 2026 

E-ISSN : 3047-602X  

Available                                                        : https://jurnalhafasy.com/index.php/oikonomia  

DOI                                                                : https://doi.org/  

 

109 | Oikonomia 
 

1169/56/20231149 

Choobineh, M., Arabnya, A., Sohrabi, B., 

Khodaei, A., & Paaso, A. (2023). 

Blockchain technology in energy systems: 

A state-of-the-art review. IET Blockchain, 

3(1), 35–59. 

https://doi.org/10.1049/blc2.12020 

Darie, F. C., & Miron, A. D. (2023). Bitcoin, 

Gold and Crude Oil versus the US Dollar 

– A GARCH Volatility Analysis. 

Proceedings of the International 

Conference on Business Excellence, 

17(1), 254–265. 

https://doi.org/10.2478/picbe-2023-0027 

Emilda, E. (2020). Adakah Pengaruh Event 

dalam Economic Calendar terhadap Gold 

Price (XAU/USD)? Jurnal Ilmiah 

Ekonomi Global Masa Kini, 11(1), 29–34. 

https://doi.org/10.36982/jiegmk.v11i1.10

58 

Fadhilah, A., Susanti, R., Manajemen, F., 

Ekonomi, D., Bisnis, S., Riyadi, K., & 

Surakarta, I. (2025). Pengaruh Harga 

Cryptocurrency dan Komoditas Terhadap 

Indeks Harga Saham Gabungan (IHSG) 

Periode 2020-2024. 3(1), 1041–1059. 

https://doi.org/10.62710/xg5xjs58 

 

Ghorbel, A., & Jeribi, A. (2021). Contagion of 

COVID-19 pandemic between oil and 

financial assets: the evidence of 

multivariate Markov switching GARCH 

models. Journal of Investment 

Compliance, 22(2), 151–169. 

https://doi.org/10.1108/joic-01-2021-

0001 

Hertanto, R., Muchtar, M., & Sihombing, P. R. 

(2024). Dinamika Pasar Cryptocurrency: 

Pengaruh Harga Bitcoin, Emas, Minyak 

Mentah, Dan IHSG Terhadap Ethereum 

Dan Binance Coin. Journal of Law, 

Administration, and Social Science, 4(3), 

430–440.  

Hesti Ning Tyas, Wulandari, A. D., & Pandin, 

M. Y. R. (2025). Analisis Sentimen Pasar 

Dan Dampaknya Terhadap Harga 

Cryptocurrency Dalam Investasi 

Spekulatif. Jurnal Review Pendidikan Dan 

Pengajaran, 8(1), 3215–3221. 

https://doi.org/10.31004/jrpp.v8i1.36848  

Hidayah, N., & Saidah, A. N. (2024). Unveiling 

the Dynamics : Impact of Cryptocurrency 

Returns, Forex Rates and Gold Prices on 

Ihsg. Jurnal Ilmiah Manajemen, Ekonomi, 

& Akuntansi (MEA), 8(3), 2002–2018. 

https://doi.org/10.31955/mea.v8i3.3984 

Hung, N. T. (2022). Asymmetric connectedness 

among S&P 500, crude oil, gold and 

Bitcoin. Managerial Finance, 48(4), 587–

610. https://doi.org/10.1108/MF-08-2021-

0355  

Judijanto, L., Utami, E. Y., Devi, E. K., 

Sarmiati, S., & Sudarmanto, E. (2024). 

Analisis Dampak Investasi 

Cryptocurrency dan Volatilitas Pasar 

terhadap Profitabilitas Perusahaan Energi 

di Indonesia. Sanskara Akuntansi Dan 

Keuangan, 2(02), 90–99. 

https://doi.org/10.58812/sak.v2i02.330 

Katsiampa, P. (2019). An empirical 

investigation of volatility dynamics in the 

cryptocurrency market. Research in 

International Business and Finance, 50, 

322–335. 

https://doi.org/10.1016/j.ribaf.2019.06.00

4 

Koutmos, D. (2023). Investor sentiment and 

bitcoin prices. Review of Quantitative 

Finance and Accounting, 60(1), 1–29. 

https://doi.org/10.1007/s11156-022-

01086-4 

Lestari, A. E., Indriani, E., & Kartikasari, N. 

(2022). Pengaruh Literasi Keuangan, 

Return, Persepsi Risiko, Gender Dan 

Kemajuan Teknologi Terhadap Minat 

Investasi Mahasiswa. Jurnal Riset 

Mahasiswa Akuntansi, 2(4), 726–738. 

https://doi.org/10.29303/risma.v2i4.238 

Pramesthi, A. A., Hutajulu, D. L., Putri, N. Z., 

& Kartiasih, F. (2024). Analisis Pengaruh 

Harga Minyak Mentah dan Nilai Tukar 

https://jurnalhafasy.com/index.php/oikonomia
https://doi.org/10.61942/oikonomia.v3i2.545
https://doi.org/10.54254/2754-1169/56/20231149
https://doi.org/10.1049/blc2.12020
https://doi.org/10.2478/picbe-2023-0027
https://doi.org/10.36982/jiegmk.v11i1.1058
https://doi.org/10.36982/jiegmk.v11i1.1058
https://doi.org/10.1016/j.heliyon.2023.e16179
https://doi.org/10.62710/xg5xjs58
https://doi.org/10.1108/joic-01-2021-0001
https://doi.org/10.1108/joic-01-2021-0001
https://doi.org/10.31004/jrpp.v8i1.36848
https://doi.org/10.31955/mea.v8i3.3984
https://doi.org/10.1108/MF-08-2021-0355
https://doi.org/10.1108/MF-08-2021-0355
https://doi.org/10.58812/sak.v2i02.330
https://doi.org/10.1016/j.ribaf.2019.06.004
https://doi.org/10.1016/j.ribaf.2019.06.004
https://doi.org/10.1007/s11156-022-01086-4
https://doi.org/10.1007/s11156-022-01086-4
https://doi.org/10.29303/risma.v2i4.238
https://doi.org/10.29303/risma.v2i4.238
https://doi.org/10.29303/risma.v2i4.238


 
 
P-ISSN : 0000-0000 Vol. 3. No. 2, February 2026 

E-ISSN : 3047-602X  

Available                                                        : https://jurnalhafasy.com/index.php/oikonomia  

DOI                                                                : https://doi.org/  

 

110 | Oikonomia 
 

terhadap Indeks Harga Saham Gabungan 

(IHSG) di Indonesia. Jurnal Ekonomi 

Bisnis, Manajemen Dan Akuntansi 

(JEBMA), 4(1), 257–269.  

https://doi.org/10.47709/jebma.v4i1.3451 

Book 

Sugiyono. (2017). Metode Penelitian 

kuantitatif, kualitatif, dan R&D. 

Alfabeta. 

 

Sugiyono. (2019). Metode Penelitian 

kuantitatif, kualitatif, dan R&D. 

Bandung: Alfabeta. 

 

Sugiyono. (2020). Metode Penelitian 

kuantitatif, kualitatif, dan R&D. 

Bandung: Alfabeta. 

Alfredo, H. K., Pratama, M. I., Anita, A., & 

Sejati, H. (2025). Empirical Testing of 

Corporate Governance, and ESG Risk 

Scores: Their Effect on Company Value. 

Dinasti International Journal of 

Economics, Finance & Accounting, 6(3), 

2246–2262. 

https://doi.org/10.38035/dijefa.v6i3 

Listyaningsih, E., Mufahamah, E., Mukminin, 

A., Ibarra, F. P., Delos Santos, M. R. H. 

M., & Quicho, R. F. (2024). 

Entrepreneurship education, 

entrepreneurship intentions, and 

entrepreneurship motivation on students’ 

entrepreneurship interest in 

entrepreneurship among higher 

education students. The International 

Journal of Management Education, 

22(1). 

https://doi.org/10.1177/1757743823121

7035 

Mufahamah, E., Rahyono, & Febriani, F. 

(2024). Pengaruh Kualitas Pelatihan 

Pasar Modal, Persepsi Return, Persepsi 

Resiko, Persepsi Harga dan Modal 

Minimal Investasi terhadap Minat 

Investasi Mahasiswa Perguruan Tinggi 

Swasta Bandar Lampung. EKOMA: 

Jurnal Ekonomi, Manajemen, Akuntansi, 

4(1). 

https://ulilalbabinstitute.id/index.php/E

KOMA/article/view/9075 

Pratama, M. I., Anita, A., Alfredo, H. K., & 

Sejati, H. (2026). Analisis Dampak 

Market Risk Terhadap Sukuk Syariah di 

Indonesia. Journal of Innovative and 

Creativity (Joecy), 6(1). 

https://doi.org/10.31004/joecy.v6i1.618

2 

Pratama, R. H., Julianawati, P. E., Sejati, H., & 

Asmirani, S. (2025). The Influence of 

AI-Based Marketing on Personalization 

and Automation Effectiveness in Digital 

Marketing Strategies: A Case Study of 

Facebook Marketplace. Ekonomia, 

15(2). 

https://ejournal.uniled.ac.id/index.php/U

niled-Ekonomia/article/view/387 

Sejati, H. (2024). Strategi Kebijakan Utang Dan 

Implikasinya Terhadap Return Saham: 

Studi Volatilitas Ekonomi Global Pada 

Perusahaan Properti Di Bursa Efek 

Indonesia. Indo-Fintech Intellectuals: 

Journal of Economics and Business, 

4(6). 

https://doi.org/10.54373/ifijeb.v4i6.238

0 

Sejati, H., Lihan, I., & Hendrawaty, E. (2022). 

Analysis of Ramadan Effect on 

Indonesian Islamic Stock Market: 

Jakarta Islamic Index (JII) (2016-2020). 

Asian Journal of Economics, Business 

and Accounting, 22(23), 470–480. 

https://doi.org/10.9734/ajeba/2022/v22i

23887 

Sejati, H., Lihan, I., & Hendrawaty, E. (2023). 

Ramadan Effect on the Returns of the 

Jakarta Islamic Index (JII) and the FTSE 

Bursa Malaysia Hijrah Syariah Index 

(FBMHS). Indo-Fintech Intellectuals: 

Journal of Economics and Business, 

3(5). https://ejournal.indo-

intellectual.id/index.php/ifi/article/view/

183 

Zulaikhah, S., Sejati, H., & Supian, D. (2024). 

Financial Fitness for Young 

Professionals: From Savings to 

Investment. Journal of Economic, 

Business and Accounting (COSTING), 

7(4). 

https://doi.org/10.31539/costing.v7i4.10

583 

https://jurnalhafasy.com/index.php/oikonomia
https://doi.org/10.61942/oikonomia.v3i2.545
https://doi.org/10.47709/jebma.v4i1.3451
https://doi.org/10.38035/dijefa.v6i3
https://doi.org/10.1177/17577438231217035
https://doi.org/10.1177/17577438231217035
https://ulilalbabinstitute.id/index.php/EKOMA/article/view/9075
https://ulilalbabinstitute.id/index.php/EKOMA/article/view/9075
https://doi.org/10.31004/joecy.v6i1.6182
https://doi.org/10.31004/joecy.v6i1.6182
https://ejournal.uniled.ac.id/index.php/Uniled-Ekonomia/article/view/387
https://ejournal.uniled.ac.id/index.php/Uniled-Ekonomia/article/view/387
https://doi.org/10.54373/ifijeb.v4i6.2380
https://doi.org/10.54373/ifijeb.v4i6.2380
https://doi.org/10.9734/ajeba/2022/v22i23887
https://doi.org/10.9734/ajeba/2022/v22i23887
https://ejournal.indo-intellectual.id/index.php/ifi/article/view/183
https://ejournal.indo-intellectual.id/index.php/ifi/article/view/183
https://ejournal.indo-intellectual.id/index.php/ifi/article/view/183
https://doi.org/10.31539/costing.v7i4.10583
https://doi.org/10.31539/costing.v7i4.10583

