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ABSTRAK

SISKA LUMBAN GAOL. Pengaruh Kredibilitas Kebijakan Fiskal pada Nilai Tukar di
Indonesia. Pendidikan Ekonomi Koperasi, Ekonomi dan Administrasi, Fakultas Ekonomi,
Universitas Negeri Jakarta, 2015.

Penelitian ini bertujuan untuk mengetahui apakah kredibilitas kebijakan fiskal yang dilihat dari
aturan defisit, aturan utang, deskresi, memiliki pengaruh terhadap nilai tukar di Indonesia.
Metode penelitian yang digunakan dalam penelitian ini adalah berbentuk time series dari tahun
2001(1)-2013(4) dengan jumlah sampel 52 point. Data nilai tukar diambil berdasarkan JISDOR
di Bank Indonesia secara real time. Kemudian data belanja pemerintah di ambil dari Badan
Pusat Statistik. Data total utang berasal dari Kementerian Keuangan Republik Indonesia.
Penelitian ini menggunakan model regresi linier berganda dengan menambahkan variabel
dummy vyaitu fenomena financial crisis 2008 dan inflation targeting 2005. Hasil temuan
menunjukkan model dari aturan defisit tidak signifikan serta tidak memberikan kontribusi dalam
menstabilkan nilai tukar. Selanjutnya, aturan utang dengan menambahkan variabel dummy
inflation targeting 2005 menunjukkan bahwa aturan utang dapat mempengaruhi nilai tukar.
Kenaikan aturan utang dapat menstabilkan nilai tukar. Kemudian, diskresi tidak signifikan
sehingga tidak berpengaruh terhadap nilai tukar.. Kemudian, variabel dummy inflation targeting
2005 utang menunjukkan hasil yang signifikan. Jika aturan utang dapat direalisasikan dengan
aturan utang yang direncanakan, penyimpangan akan kecil maka dapat menstabilkan nilai tukar.
Dari kedua financial crisis 2008 dan inflation targeting 2005 tidak memberikan reaksi terhadap
nilai tukar. Implikasinya adalah pemerintah memperhatikan utang dalam jangka panjang agar
dapat menstabilkan nilai tukar karena semakin tinggi aturan utang maka akan mengakibatkan
nilai tukar stabil.

Kata Kunci: aturan defisit, aturan utang, deskresi, nilai tukar



ABSTRACT

SISKA LUMBAN GAOL. The Impact Credibility Of Fiscal Policy on the Exchange Rate Case
In Indonesia. Cooperative Economics Education, Economics and Administration, Faculty of
Economics, State University of Jakarta, in 2015.

This study aims to determine whether the credibility of fiscal policy as seen from the rules of the
deficit, the debt rule, discretionary, has an influence on the exchange rate in Indonesia. The
method used in this study is in the form of time series of the year 2001 (1)-2013 (4) with a
sample of 52 points. Data exchange is taken by Bank Indonesia JISDOR in real time. Then the
government expenditure data taken from the Central of Statistics. Data derived from the total
debt of the Ministry of Finance of the Republic of Indonesia. This study uses multiple linear
regression model by adding a dummy variable, namely the phenomenon of 2008 financial crisis
and inflation targeting, 2005. The findings indicate the model of deficit rule is not significant and
does not contribute in stabilizing the exchange rate. Furthermore, the rules of the debt by adding
a dummy variable inflation targeting in 2005 shows that the rule of debt can affect the exchange
rate. The increase in the debt rules can stabilize the exchange rate. Then, the discretion is not
significant so it does not affect the exchange rate. Then, a dummy variable inflation targeting in
2005 debt shows significant results. If the debt rules can be realized with the planned debt rules,
a small deviation will then be able to stabilize the exchange rate. The financial crisis of 2008 and
2005 inflation targeting did not respond to the exchange rate. The implication is that the
government pay attention to the long-term debt in order to stabilize the exchange rate because
the higher the debt, the rules will result in the exchange rate stable.

Keywords: Deficit rule, debt rule, discretionary, exchange rate
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