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ABSTRAK

Penelitian ini bertujuan untuk menganalisis pengaruh inflasi global dan suku bunga The Fed
terhadap harga Bitcoin, serta menguji peran sentimen pasar sebagai variabel moderasi dalam
hubungan tersebut. Populasi dalam penelitian ini adalah data bulanan inflasi global, suku bunga
the Fed, harga penutupan bulanan Bitcoin, dan indeks sentimen pasar yang diambil dari website
International Monetary Fund, Federal Reserve Bank of St. Louis, CoinMarketCap, dan Alternative
pada tahun 2021-2024. Dengan menggunakan metode time based sampling, sampel yang
digunakan dalam penelitian ini adalah 48 data observasi. Data sekunder yang digunakan terdiri
dari tingkat inflasi global negara G7, tingkat suku bunga The Fed, harga penutupan bulanan
Bitcoin, dan indeks fear & greed yang dikumpulkan dari situs International Monetary Fund, Federal
Reserve Bank of St. Louis, CoinMarketCap, dan Alternative. Data pada penelitian ini dianalisis
menggunakan aplikasi Statistical Method for Research and Teaching - Partial Least Square
(SmartPLS). Hasil penelitian menunjukkan bahwa inflasi global dan suku bunga The Fed memiliki
pengaruh negatif yang signifikan terhadap harga Bitcoin. Selain itu, sentimen pasar terbukti
memoderasi tidak signifikan hubungan antara inflasi global dan harga Bitcoin, serta antara suku
bunga The Fed dan harga Bitcoin.

Kata kunci: Inflasi Global, Suku Bunga The Fed, Harga Bitcoin, Sentimen Pasar, Variabel Moderasi

ABSTRACT

This study aims to analyze the effect of global inflation and Fed interest rates on Bitcoin prices, as
well as to examine the role of market sentiment as a moderating variable in this relationship. The
population in this study consists of monthly data on global inflation, the Fed's interest rates,
monthly closing prices of Bitcoin, and market sentiment indices obtained from the websites of the
International Monetary Fund, the Federal Reserve Bank of St. Louis, CoinMarketCap, and
Alternative from 2021 to 2024. Using time based sampling, the sample used in this study comprises
48 observations. The secondary data used consists of global inflation rates of G7 countries, the Fed's
interest rates, monthly closing prices of Bitcoin, and the fear & greed index collected from the
websites of the International Monetary Fund, the Federal Reserve Bank of St. Louis,
CoinMarketCap, and Alternative. The data in this study was analyzed using the Statistical Method
for Research and Teaching - Partial Least Square (SmartPLS) application. The results of the study
indicate that global inflation and the Fed's interest rate have a significant negative effect on Bitcoin
prices. Additionally, market sentiment was found to moderately moderate the relationship between
global inflation and Bitcoin prices, as well as between the Fed's interest rate and Bitcoin prices.

Keywords: Global Inflation, Fed Interest Rate, Bitcoin Price, Market Sentiment, Moderating
Variable
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