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PENGARUH GLOBAL ECONOMIC UNCERTAINTY TERHADAP 

PERMINTAAN UANG DI INDONESIA 

 

NABILA ARETHUSA VASHTI 

 

ABSTRAK 

Penelitian ini bertujuan untuk menguji dan menganalisis pengaruh variabel global 

economic uncertainty beserta variabel penjelas lainnya (pendapatan riil, suku 

bunga deposito, tingkat inflasi, nilai tukar IDR/USD) terhadap permintaan uang 

(M2) di Indonesia dalam jangka pendek dan jangka panjang. Penelitian ini 

menggunakan indikator ketidakpastian kebijakan ekonomi global melalui Indeks 

GEPU. Metode Autoregressive Distributed Lag (ARDL) digunakan dalam 

penelitian ini untuk menguji data time series periode 2007Q1-2020Q4. Hasil 

penelitian menunjukkan bahwa global economic uncertainty berpengaruh negatif 

signifikan terhadap permintaan uang di Indonesia dalam jangka pendek dan 

berlangsung hingga dalam jangka panjang. Seluruh variabel penjelas selain inflasi 

juga memberikan pengaruh yang signifikan terhadap permintaan uang di 

Indonesia. Uji stabilitas CUSUM dan CUSUMSQ menunjukkan bahwa fungsi 

permintaan uang di Indonesia stabil selama periode yang diteliti. Temuan ini 

memiliki implikasi kebijakan yang penting untuk memprediksi arah 

perekonomian di masa depan dan menjadi acuan bagi pembuat kebijakan moneter 

dalam menciptakan stabilitas permintaan uang di Indonesia. 

Kata kunci: Global economic uncertainty, permintaan uang, M2, Indonesia, 

Indeks GEPU, Autoregressive Distributed Lag 
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THE EFFECT OF GLOBAL ECONOMIC UNCERTAINTY ON THE 

DEMAND FOR MONEY IN INDONESIA 

 

NABILA ARETHUSA VASHTI 

 

ABSTRACT 

 

This study aims to examine and analyze the effect of global economic uncertainty 

variable along with other explanatory variables (real income, deposit interest rates, 

inflation rate, IDR/USD rate) on the demand for money (M2) in Indonesia in the 

short term and long term. This study uses an indicator of global economic policy 

uncertainty through the GEPU Index. The Autoregressive Distributed Lag 

(ARDL) method was used in this study to examine time series data for the period 

2007Q1-2020Q4. The result shows that global economic uncertainty has a 

significant negative effect on money demand in Indonesia in the short term and 

lasts in the long term. All explanatory variables, except for inflation, also have a 

significant effect on the demand for money in Indonesia. The CUSUM and 

CUSUMSQ stability tests show that the money demand function in Indonesia is 

stable during the period studied. These findings have important policy 

implications to predict the future direction of the economy and become a 

reference for monetary policymakers in creating stability in the demand for 

money in Indonesia. 

 

Keywords: Global economic uncertainty, demand for money, M2, Indonesia, 

GEPU Index, Autoregressive Distributed Lag 
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