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ABSTRAK 

 

Penelitian ini bertujuan untuk mengetahui pengaruh Modal dan 

Biaya Transaksi terhadap Laba / Rugi Investasi Emas Derivatif Melalui 

PT. Trijaya Pratama Futures. Penelitian ini menggunakan jenis penelitian 

deskriptif pendekatan kuantitatif, yang diukur dengan menggunakan 

aplikasi SPSS versi 25.  

Populasi dari penelitian ini adalah investor emas derivatif yang 

terdaftar di PT. Trijaya Pratama Futures tahun 2021. Sampel ditentukan 

berdasarkan metode convenience sampling, dengan jumlah sebanyak 30 

investor emas derivatif. Teknik pengujian statistik yang digunakan 

adalah analisis linier parsial dan berganda.  

Hasil dari penelitian membuktikan bahwa (1) Modal berpengaruh 

terhadap Laba / Rugi Investasi Emas Derivatif dan (2) Biaya Transaksi 

berpengaruh terhadap Laba / Rugi Investasi Emas Derivatif. 

Kata kunci : Modal, Biaya Transaksi, Laba / Rugi Investasi Emas 

Derivatif 
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EFFECT OF CAPITAL AND TRANSACTION COSTS ON PROFIT 

LOSS OF GOLD DERIVATIVE INVESTMENT THROUGH PT. 

TRIJAYA PRATAMA FUTURES 

 

 
ABSTRACT 

 

This study aims to determine the effect of Capital and Transaction 

Costs on Profit and Loss of Gold Derivative Investments Through PT. 

Trijaya Pratama Futures. This research uses a quantitative approach, 

which is measured by using the SPSS version 25 application. 

The population of this research is gold derivative investors 

registered at PT. Trijaya Pratama Futures in 2021. The sample was 

determined based on the convenience sampling method, with a total of 

30 gold derivative investors. The statistical test technique used is partial 

and multiple linear analysis. 

The results of the study prove that (1) Capital has an effect on Profit 

and Loss of Derivative Gold Investment and (2) Transaction Costs affect 

the Profit and Loss of Derivative Gold Investment. 

Keyword : Capital, Transaction Costs, Profit or Loss of Gold Derivative 
Investment 

  



xi  

DAFTAR ISI 

 

 
PERNYATAAN KEASLIAN SKRIPSI .................................................................. i 

PERSETUJUAN PEMBIMBING ........................................................................... ii 

HALAMAN PENGESAHAN ................................................................................ iii 

KATA PENGANTAR ............................................................................................. v 

HALAMAN PERNYATAAN PERSETUJUAN PUBLIKASI SKRIPSI UNTUK 
KEPENTINGAN AKADEMIS ........................................................................... viii 

BAB I ...................................................................................................................... 1 

PENDAHULUAN .................................................................................................. 1 

1.1 Latar Belakang Masalah ........................................................................... 1 

1.2 Perumusan Masalah ................................................................................ 10 

1.3 Tujuan Penelitian .................................................................................... 10 

1.4 Manfaat Penelitian .................................................................................. 10 

BAB II ................................................................................................................... 11 

KAJIAN PUSTAKA ............................................................................................. 12 

2.1 Review Hasil-Hasil Penelitian Terdahulu ............................................... 12 

2.2 Landasan Teori ....................................................................................... 15 

2.2.1 Modal .............................................................................................. 15 

2.2.2 Biaya Transaksi ............................................................................... 16 

2.2.3 Laba / Rugi Investasi Emas Derivatif ............................................. 20 

2.2.4 Faktor – Faktor Yang Mempengaruhi Investasi Emas Derivatif .... 25 

2.2.5 Istilah Transaksi Investasi Emas Derivatif ...................................... 27 

2.2.6 Proses Transaksi Investasi Emas Derivatif ..................................... 28 

2.2.7 Mekanisme Investasi Emas Derivatif.............................................. 30 

2.2.8 Bentuk-Bentuk Investasi Emas Derivatif ........................................ 31 

2.2.9 Teknik Transaksi Emas Derivatif.................................................... 34 

2.3 Hubungan Antar Variabel Penelitian ..................................................... 35 

2.3.7 Pengaruh Modal Terhadap Laba / Rugi Investasi Emas Derivatif .. 35 

2.3.8 Pengaruh Biaya Transaksi Terhadap Laba / Rugi Investasi Emas 
Derivatif ........................................................................................................ 35 

2.4 Pengembangan Hipotesis ....................................................................... 36 

2.5 Kerangka Konseptual ............................................................................. 36 



xii  

BAB III ................................................................................................................. 38 

METODA PENELITIAN ..................................................................................... 38 

3.1 Strategi Penelitian ................................................................................... 38 

3.2 Populasi dan Sampel .............................................................................. 39 

3.3.7 Populasi Penelitian .......................................................................... 39 

3.3.8 Sampel Penelitian ............................................................................ 39 

3.3 Metoda Pengumpulan Data .................................................................... 40 

3.4.7 Data Penelitian ................................................................................ 40 

3.4.8 Metode Pengumpulan Data ............................................................. 40 

3.4 Operasionalisasi Variabel ....................................................................... 41 

3.7.7 Variabel Independen (X) ................................................................. 41 

3.7.8 Variabel Dependen ( Variabel Y ) .................................................. 42 

3.5 Metoda Analisis Data ............................................................................. 43 

3.8.7 Uji Asumsi Data .............................................................................. 43 

3.8.8 Analisis Statistik Deskriptif ............................................................ 46 

3.8.9 Analisis Regresi Linier Berganda ................................................... 46 

3.8.10 Hipotesis .......................................................................................... 47 

BAB IV ................................................................................................................. 49 

METODA PENELITIAN ..................................................................................... 49 

4.1 Deskripsi Objek Penelitian ..................................................................... 49 

4.2 Hasil Pengujian ....................................................................................... 52 

4.3.7 Hasil Uji Asumsi Klasik ................................................................. 52 

4.3.8 Statistik Deskriptif .......................................................................... 57 

4.3.9 Uji Regresi Linier Berganda ........................................................... 58 

4.3.10 Uji Hipotesis ................................................................................... 60 

4.5 Temuan Hasil Penelitian ........................................................................ 63 

2.1.1 Pengaruh Modal Terhadap Laba / Rugi Investasi Emas Derivatif .. 63 

4.3.11 Pengaruh Biaya Transaksi Terhadap Laba / Rugi Investasi Emas 
Derivatif ........................................................................................................ 64 

4.3.12 Pengaruh Modal dan Biaya Transaksi Terhadap Laba / Rugi 
Investasi Emas Derivatif ............................................................................... 65 

BAB V ................................................................................................................... 66 

SIMPULAN DAN SARAN .................................................................................. 66 

5.1 Simpulan ................................................................................................. 66 



xiii  

5.2 Saran ....................................................................................................... 66 

5.3 Keterbatasan Penelitian dan Pengembangan Penelitian Selanjutnya ..... 67 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



xiv  

DAFTAR TABEL 

 

Tabel 2.1 Perhitungan Laba Rugi Margin Trading dan Cash Trading 
Overnight (USD) ........................................................................... 23 

Tabel 2.2 Posisi Modal Ketika harga Menurun ............................................. 25 

Tabel 4.1 Daftar Sample Penelitian ............................................................... 40 

Tabel 4.2 Hasil Uji Kolmogorov-Smirnov .................................................... 54 

Tabel 4.3 Hasil Pengujian Uji Multikolinearitas ........................................... 55 

Tabel 4.4 Hasil Uji Heteroskedastisitas ......................................................... 56 

Tabel 4.5 Hasil Pengujian Uji Autokorelasi .................................................. 57 

Tabel 4.6 Descriptive Statistics ..................................................................... 58 

Tabel 4.7 Hasil Analisis Regresi Linier Berganda ........................................ 59 

Tabel 4.8 Hasil Uji Statistik t ........................................................................ 60 

Tabel 4.9 Hasil Uji Statistik f ........................................................................ 61 

Tabel 4.10 Hasil Uji Adjusted R Square (R2) .................................................. 63 

 

 

 

 

 

 

 

 

 

 

 



xv  

DAFTAR GAMBAR 

 

Gambar 2.1 Bid dan Ask ............................................................................. 29 

Gambar 2.1 Alur Perdagangan Bilateral ...................................................... 32 

Gambar 2.3 Kerangka Konseptual Penelitian .............................................. 37 

Gambar 4.1 Hasil Uji Normalitas P-P Plot .................................................. 53 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



xvi  

DAFTAR LAMPIRAN 

 

Lampiran  1. Tabulasi Data……………………………………………………72 

Lampiran  2. Descriptive Statistics…………………………………………….73 

Lampiran  3. Daftar Riwayat Hidup Peneliti…………………………………..73 

Lampiran  4. Surat Keterangan Bebas Riset…………………………………...74 

 

 

 


