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ABSTRAK 

Penelitian ini bertujuan untuk mengetahui pengaruh cryptocurrency terhadap 

Indeks Harga Saham Gabungan (IHSG) sebelum dan saat pandemi Covid-19 di 

Indonesia. Jenis cryptocurrency yang digunakan dalam penelitian ini adalah 

Bitcoin (BTC), Ethereum (ETH), Binance Coin (BNB), dan Tether (USDT). 

Sementara itu, suku bunga dan nilai tukar dijadikan sebagai variabel kontrol. 

Sampel yang digunakan dalam penelitian ini adalah data mingguan seluruh 

variabel yang dibagi menjadi dua periode yaitu periode sebelum pandemi dan saat 

pandemi Covid-19. Sumber data diperoleh melalui situs www.bi.go.id, 

www.investing.com, dan www.idx.co.id. Penelitian ini menggunakan model 

analisis regresi linier berganda untuk mengetahui apakah terdapat pengaruh 

cryptocurrency terhadap IHSG. Hasil penelitian ini menunjukkan bahwa 

Cryptocurrency tidak berpengaruh terhadap IHSG baik sebelum maupun saat 

pandemi Covid-19 di Indonesia. Variabel kontrol suku bunga tidak berpengaruh 

terhadap IHSG pada periode sebelum pandemi Covid-19, namun berpengaruh 

negatif dan signifikan pada saat pandemi Covid-19 di Indonesia. Sedangkan, 

variabel kontrol nilai tukar memiliki pengaruh negatif dan signifikan terhadap 

IHSG sebelum maupun saat pandemi Covid-19 di Indonesia.  
 

Kata Kunci: Cryptocurrency, Bitcoin (BTC), Ethereum (ETH), Binance Coin 

(BNB), Tether (USDT), Indeks Harga Saham Gabungan (IHSG), Pandemi Covid-

19. 
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ABSTRACT 

This study aims to determine the effect of cryptocurrency on the Jakarta 

Composite Index (JCI) before and during the Covid-19 pandemic in Indonesia. 

The types of cryptocurrencies used in this study are Bitcoin (BTC), Ethereum 

(ETH), Binance Coin (BNB), and Tether (USDT). Meanwhile, interest rates and 

exchange rates are used as control variables. The sample used in this study is the 

weekly data of all variables which is divided into two periods, namely the period 

before the pandemic and during the pandemic. Sources of data obtained through 

the sites www.bi.go.id, www.investing.com, and www.idx.co.id. This study uses a 

multiple linear regression analysis model to determine whether there is an effect 

of cryptocurrency on the Jakarta Composite Index (JCI). The results of this study 

indicated that cryptocurrency has no effect on the JCI both before and during the 

Covid-19 pandemic in Indonesia. The interest rate had no effect on the JCI before 

the Covid-19 pandemic, but had a negative and significant effect during the 

Covid-19 pandemic in Indonesia. Meanwhile, the exchange rate has a negative 

and significant effect on the JCI before and during the Covid-19 pandemic in 

Indonesia. 

Keywords: Cryptocurrency, Bitcoin (BTC), Ethereum (ETH), Binance Coin 

(BNB), Tether (USDT), Composite Stock Price Index (JCI), Covid-19 Pandemic. 
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