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ABSTRAK 

I KADEK WIRA SASMITA. Perbedaan Psikologi Investor dan Harga Bitcoin 

Sebelum serta Setelah Spot Bitcoin ETF Approval oleh U.S. SEC. Dibimbing oleh 

ALI MUTASOWIFIN. 

Spot Bitcoin ETF telah diresmikan oleh U.S. Securities and Exchange 

Commission pada tanggal 10 Januari 2024. Hal ini dapat membawa potensi kepada 

Bitcoin sebagai sebuah aset investasi yang akan berimplikasi kepada peningkatan 

optimisme investor dan harga. Penelitian ini bertujuan untuk melihat dampak yang 

ditimbulkan dari peresmian Spot Bitcoin ETF terhadap psikologi investor, harga 

Bitcoin, hingga memproyeksi harga. Metode yang digunakan yakni event study 

dengan periode pengamatan (t-365, t+365). Hasil penelitian menunjukkan terdapat 

perbedaan yang signifikan pada variabel fear and greed index, harga, dan trading 

volume. Namun, hasil yang berbeda ditunjukkan oleh variabel abnormal return, 

fluktuasi harga, dan moving average yang tidak mengalami perbedaan signifikan. 

Harga Bitcoin diproyesikan akan terus meningkat di masa depan melalui berbagai 

model yang disajikan dalam penelitian ini. Penelitian ini diharapkan dapat 

memberikan gambaran kepada investor mengenai analisis pengambilan keputusan 

investasi, regulator mengenai analisis di dalam merancang peraturan, memberikan 

sumbangsih kepada dunia penelitian dengan memperkaya pengetahuan, hingga 

mendukung Sustainable Development Goals melalui pemanfaatan blockchain. 

Kata kunci: Bitcoin, cryptocurrency, ETF, psikologi investor, Sustainable 

Development Goals 

ABSTRACT 

I KADEK WIRA SASMITA. Differences in Investor Psychology and Bitcoin Price 

Before and After the Spot Bitcoin ETF Approval by the U.S. SEC. Supervised by 

ALI MUTASOWIFIN. 

The Spot Bitcoin ETF was officially approved by the U.S. Securities and 

Exchange Commission on January 10, 2024. This had the potential to position 

Bitcoin as an investment asset, which would have implications for increased 

investor optimism and price. This study aimed to examine the impact of the Spot 

Bitcoin ETF approval on investor psychology, Bitcoin's price, and to project its 

future price. The method used was an event study with an observation period of (t- 

365, t+365). The results of the study showed significant differences in the fear and 

greed index, price, and trading volume variables. However, different results were 

shown by the variables of abnormal return, price fluctuation, and moving average, 

which did not show significant differences. Bitcoin's price was projected to 

continue increasing in the future through various models presented in this study. 

This research was expected to provide insights for investors in making investment 

decisions, for regulators in designing policies, to contribute to the academic field 

by enriching knowledge, and to support the Sustainable Development Goals 

through the use of blockchain technology. 

Keywords: Bitcoin, cryptocurrency, ETF, investor psychology, Sustainable 

Development Goals 
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