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The Influence of Bitcoin, Gold Pice, and Global Oil Price on Jakarta Islamic 

Index (JII) Stock Prices 

 

 By Umar Sidhi Wahab 

 

Abstract 

 

During the 2018-2022 period, there was a decrease in the Jakarta Islamic 

Index (JII). This condition is inversely proportional to the increase in the number 

of Islamic stock investors. This study is intended to explain the relationship between 

bitcoin, gold prices and world oil prices on JII for the period July 2018 – July 2022. 

A quantitative approach was chosen in this study. The use of data in this study is of 

the type of time series data based on the monthly closing prices of bitcoin, gold, 

world oil and JII. Multiple regression analysis was chosen in analyzing this study. 

The results of this study are that the gold price variable has a significant effect on 

JII, while the bitcoin variable and world oil prices have no significant effect on JII 

shares partially. Simultaneously, bitcoin variables, gold prices, and world oil 

prices have a significant effect on JII. 

Keywords: bitcoin, gold, Jakarta Islamic Index, sharia stocks, world oil. 
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Pengaruh Bitcoin, Harga Emas, dan Harga Minyak Dunia terhadap Jakarta 

Islamic Index (JII) 

 

 Oleh Umar Sidhi Wahab 

 

Abstrak 

 

Selama periode 2018-2022, terjadi penurunan indeks Jakarta Islamic Index 

(JII). Kondisi tersebut berbanding terbalik dengan peningkatan yang terjadi pada 

jumlah investor saham syariah. Studi ini dimaksudkan untuk menjelaskan 

hubungan dari bitcoin, harga emas, dan harga minyak dunia terhadap JII periode 

Juli 2018 – Juli 2022. Pendekatan kuantitatif dipilih dalam studi ini. Penggunaan 

data dalam studi ini berjenis data time series berdasarkan harga penutupan bulanan 

bitcoin, emas, minyak dunia dan JII. Analisis regresi berganda dipilih dalam 

menganalisis studi ini. Hasil studi ini adalah variabel harga emas berpenharuh 

signfikan terhadap JII, sementara variabel bitcoin dan harga minyak dunia tidak 

berpengaruh signifikan terhadap saham JII secara parsial. Adapaun secara simultan, 

variabel bitcoin, harga emas, dan harga minyak dunia berpengaruh signfikan 

terhadap JII 

Kata Kunci : bitcoin, emas, Jakarta Islamic Index, minyak dunia, saham syariah. 
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