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ABSTRAK
MUHAMMAD ZINEDIN ZIHNI. Deteksi Pengaruh Proporsi Transaksi 

Investor Ritel terhadap Return IHSG dengan Kontrol Faktor Domestik dan Global. 
Dibimbing oleh MUCHAMAD BACHTIAR dan ANGGI MAYANG SARI.

Partisipasi investor ritel di pasar modal Indonesia tumbuh pesat dalam lima 
tahun terakhir, dengan jumlah investor meningkat lebih dari lima kali lipat. 
Peningkatan partisipasi investor ritel menimbulkan pertanyaan mengenai 
keterdeteksian pengaruhnya pada return Indeks Harga Saham Gabungan (IHSG) 
setelah agregasi pasar. Penelitian ini bertujuan mendeteksi pengaruh perubahan 
proporsi transaksi investor ritel terhadap return IHSG secara kontemporer dan 
temporal-prediktif. Data bulanan Januari 2021–Desember 2025 dianalisis 
menggunakan regresi kuadrat terkecil biasa dengan koreksi Newey–West serta 
kontrol return kurs USD/IDR, perubahan suku bunga acuan Bank Indonesia, 
Volatility Index (VIX), dan arus transaksi bersih investor asing. Uji kausalitas 
Granger menilai kandungan informasi temporal-prediktif. Pengaruh perubahan 
proporsi transaksi ritel tidak terdeteksi pada kedua dimensi pengujian. Arus 
transaksi bersih investor asing berpengaruh positif dan signifikan. Implikasinya, 
regulator perlu memantau arus transaksi asing sebagai indikator risiko pasar, 
sedangkan investor perlu lebih mempertimbangkan faktor domestik dan global 
daripada dominasi transaksi ritel dalam menilai IHSG bulanan.

Kata kunci: arus transaksi asing, investor ritel, proporsi transaksi, return IHSG, VIX
ABSTRACT

MUHAMMAD ZINEDIN ZIHNI. Detecting the Effect of Retail Investor 
Transaction Proportion on IHSG Returns with Domestic and Global Factor 
Controls. Supervised by MUCHAMAD BACHTIAR and ANGGI MAYANG 
SARI.

Retail investor participation in the Indonesian capital market has grown rapidly over 
the past five years, with the number of investors increasing more than fivefold. 
Rising retail participation raises questions about whether its influence remains 
detectable in Indonesia Composite Index (IHSG) returns after market aggregation. 
This study examines contemporaneous and temporal-predictive effects of changes in 
retail investor transaction proportions on IHSG returns. Monthly data for 2021–2025 
were analyzed using ordinary least squares regression with Newey–West correction 
and controls for USD/IDR exchange-rate returns, changes in Bank Indonesia’s policy 
rate, the Volatility Index (VIX), and net foreign flow. Granger causality tests assessed 
temporal-predictive content. Changes in retail transaction proportions had no 
detectable effect in either test. Net foreign flow had a positive and significant effect.. 
Regulators should monitor foreign flows as a market-risk indicator, while investors 
should weigh domestic and global factors more heavily than retail trading dominance 
when assessing monthly IHSG movements.

Keywords: foreign investor flows, IHSG return, retail investor, transaction 
proportion, VIX.
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