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ABSTRAK 

 

DEVI ANGGRAENI. 20241710008@uniku.ac.id.  Pengaruh Sentimen Pasar 

Kripto dan Minat Investor Ritel terhadap Volatilitas Harga: Peran Mediasi 

Volume Perdagangan dan Moderasi Kurs Rupiah terhadap Dolar AS 

(Penelitian Aset Kripto Bitcoin Periode 2020 – 2024). Program Studi 

Magister Manajemen. Sekolah Pascasarjana Universitas Kuningan. 2026. 

 

Penelitian ini bertujuan untuk menganalisis dinamika volatilitas harga Bitcoin 

melalui pengaruh sentimen pasar kripto dan minat investor ritel, dengan volume 

perdagangan sebagai variabel mediasi serta nilai tukar Rupiah (Kurs IDR/USD) 

sebagai variabel moderasi. Penelitian ini dilatarbelakangi oleh tingginya 

ketidakpastian pasar aset digital di Indonesia selama periode 2020–2024. Metode 

penelitian menggunakan desain kausal verifikatif dengan pendekatan kuantitatif. 

Data penelitian merupakan data sekunder harian sebanyak 1.827 observasi. Teknik 

analisis data dilakukan menggunakan perangkat lunak R Studio dengan model 

analisis jalur (path analysis) untuk pengujian mediasi dan Moderated Regression 

Analysis (MRA) untuk pengujian moderasi. Hasil penelitian secara empiris 

membuktikan bahwa: (1) Sentimen pasar kripto tidak berpengaruh signifikan 

terhadap volume perdagangan, namun berpengaruh negatif signifikan terhadap 

volatilitas harga secara langsung; (2) Minat investor ritel berpengaruh positif 

signifikan terhadap volume perdagangan; (3) Volume perdagangan terbukti 

menjadi mediator sempurna (full mediation) pada hubungan minat investor ritel 

terhadap volatilitas, namun gagal memediasi pengaruh sentimen pasar; (4) Volume 

perdagangan merupakan penggerak utama volatilitas; dan (5) Kurs Rupiah 

terbukti secara signifikan memoderasi pengaruh sentimen pasar dan minat 

investor ritel terhadap volume perdagangan, di mana pelemahan Rupiah 

cenderung mendorong investor ritel meningkatkan transaksi sebagai strategi 

mitigasi risiko (safe haven). 

 

Kata Kunci: Kurs Rupiah, Minat Investor Ritel, Sentimen Pasar, Volatilitas 

Harga, Volume Perdagangan. 
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ABSTRACT 

 

DEVI ANGGRAENI. 20241710008@uniku.ac.id. The Influence of Crypto 

Market Sentiment and Retail Investor Attention on Price Volatility: The 

Mediating Role of Trading Volume and the Moderating Role of the Rupiah to 

US Dollar Exchange Rate (A Study of Bitcoin Crypto Assets for the 2020–

2024 Period). Master of Management Study Program. School Postgraduate 

Studies, Universitas Kuningan. 2026. 

  

This study aims to analyze the dynamics of Bitcoin price volatility through the 

influence of crypto market sentiment and retail investor attention, with trading 

volume as a mediating variable and the Rupiah exchange rate (IDR/USD) as a 

moderating variable. The research is motivated by the high level of uncertainty in 

the digital asset market in Indonesia during the 2020–2024 period. The research 

method employs a causal-verificative design with a quantitative approach. The 

research data consists of daily secondary data totaling 1,827 observations. Data 

analysis was performed using R Studio software, utilizing path analysis for 

mediation testing and Moderated Regression Analysis (MRA) for moderation 

testing. The empirical results of the study demonstrate that: (1) Crypto market 

sentiment has no significant effect on trading volume but has a significant 

negative direct effect on price volatility; (2) Retail investor attention has a 

significant positive effect on trading volume; (3) Trading volume is proven to be a 

full mediator in the relationship between retail investor attention and volatility, 

but fails to mediate the influence of market sentiment; (4) Trading volume is the 

primary driver of price volatility; and (5) The Rupiah exchange rate significantly 

moderates the influence of market sentiment and retail investor attention on 

trading volume, where Rupiah depreciation tends to encourage retail investors to 

increase transactions as a safe-haven risk mitigation strategy. 

 

Keywords: Exchange Rate, Retail Investor Attention, Market Sentiment, Price 

Volatility, Trading Volume. 
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