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ABSTRAK

ANALISIS SPILLOVER EFFECT VOLATILITAS
PADA PERIODE KETEGANGAN GEOPOLITIK TINGGI:
BUKTI DARI BITCOIN, EMAS, IHSG, DAN S&P 500
DENGAN MODEL GARCH-BEKK

Ikhsan Wahyudi
223402516165
Tugas Akhir, di bawah bimbingan Melati, S.E., M.M.

Penelitian ini bertujuan untuk menganalisis dinamika spillover volatilitas jangka pendek
(shock spillover) dan jangka panjang (volatility persistence spillover) antar kelas aset
keuangan, yaitu Bitcoin, emas, Indeks Harga Saham Gabungan (IHSG), dan S&P 500
pada periode ketegangan geopolitik tinggi tahun 2019—2024. Data yang digunakan berupa
harga penutupan harian yang diperoleh dari Yahoo Finance. Metode analisis yang
digunakan adalah model GARCH-BEKK multivariat, yang mampu menangkap arah dan
intensitas transmisi volatilitas secara simultan antar aset. Hasil penelitian menunjukkan
bahwa terdapat spillover volatilitas yang signifikan antar keempat aset penelitian. S&P
500 terbukti berperan sebagai pasar inti (core market) dan menjadi sumber utama
transmisi volatilitas ke IHSG dan Bitcoin, khususnya pada periode krisis global. Bitcoin
menunjukkan tingkat volatilitas dan persistensi tertinggi, serta memiliki spillover dua
arah dengan pasar saham global, yang mengindikasikan meningkatnya integrasi pasar
kripto dengan sistem keuangan konvensional. Emas cenderung berperan sebagai aset
lindung nilai (safe haven), namun dalam kondisi pasar ekstrem juga menunjukkan adanya
spillover volatilitas ke pasar saham. Temuan ini mengindikasikan bahwa efektivitas
diversifikasi portofolio cenderung menurun pada periode ketidakpastian geopolitik tinggi
akibat meningkatnya keterkaitan velatilitas antar aset:

Kata Kunci: Spillover Volatilitas, Bitcoin, Emas, IHSG, S&P 500, GARCH-BEKK.



ABSTRACT
Volatility Spillover Effect Analysis during Periods of High Geopolitical Tension:
Evidence from Bitcoin, Gold, IHSG, and the S&P 500 Using the GARCH-BEKK
Model
Ikhsan Wahyudi
22340251615
Final Project, under the supervision of Melati, S.E., M.M.

This study aims to analyze short-term volatility spillover (shock spillover) and long-term
volatility persistence spillover among different classes of financial assets, namely Bitcoin,
gold, the Indonesia Composite Index (IHSG), and the S&P 500 during periods of high
geopolitical tension from 2019 to 2024. The data used consist of daily closing prices
obtained from Yahoo Finance. The analytical method employed is the multivariate
GARCH-BEKK model, which is capable of capturing the direction and magnitude of
volatility transmission simultaneously across assets.

The results indicate the presence of significant volatility spillovers among the four assets
examined. The S&P 500 is identified as the core market and the main source of volatility
transmission to IHSG and Bitcoin, particularly during periods of global crisis. Bitcoin
exhibits the highest level of volatility and persistence, as well as bidirectional spillover
effects with global equity markets, indicating an increasing integration of the
cryptocurrency market with the conventional financial system. Gold generally functions
as a safe-haven asset; however, under extreme market conditions, it also demonstrates
volatility spillover effects toward equity markets. These findings suggest that the
effectiveness of portfolio diversification. tends to decline during periods of high
geopolitical uncertainty due to the increasing interconnectedness of volatility across
assets.

Keywords: Volatility Spillover, Bitcoin, Gold, IHSG, S&P 500, GARCH-BEKK.
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