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ABSTRAK 

Penelitian ini bertujuan untuk mengetahui efek simeteris dan asimetris volatilitas 
nilai tukar serta menganalisis pengaruh dari variabel penjelas lainnya (nilai tukar 
riil, indeks produksi industri, krisis COVID-19) terhadap arus perdagangan 
komoditas produk makanan di Indonesia dalam jangka pendek dan jangka panjang. 
Penelitian ini mengukur volatilitas nilai tukar dengan pendekatan ARCH/GARCH. 
Metode Autoregressive Distributed Lag (ARDL) dan Nonlinear Autoregressive 

Distributed Lag (NARDL) digunakan dalam penelitian ini untuk menguji data time 

series periode 2009:M1-2020:M12. Penelitian ini menggunakan 16 komoditas 
produk makanan yang digunakan untuk melihat pengaruh volatilitas nilai tukar 
pada ekspor dan impor di Amerika Serikat dan China sebagai mitra dagang terbesar. 
Hasil penelitian pada bilateral Indonesia-Amerika Serikat dan Indonesia-China 
melalui metode ARDL menunjukkan bahwa volatilitas nilai tukar dalam jangka 
pendek berpengaruh signifikan positif atau negatif pada beberapa ekspor dan impor 
komoditas. Hasil yang berbeda ditemukan dalam metode NARDL dimana pengaruh 
signifikan terjadi lebih banyak terutama pada impor komoditas. Berdasarkan hasil 
estimasi, volatilitas nilai tukar lebih banyak berpengaruh negatif secara simetris 
maupun asimetris. Hasil tersebut menyiratkan bahwa sebagian besar trader 
Indonesia ke Amerika Serikat dan China cenderung berperilaku sebagai risk averse 

dalam jangka panjang ketika merespon fenomena volatilitas nilai tukar pada arus 
perdagangan. 
 
Kata kunci: Volatilitas Nilai Tukar, Arus Perdagangan, ARCH/GARCH, ARDL, 
NARDL 
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Symmetric and Asymmetric Effects of Exchange Rate Volatility and Covid-

19 on Trade Flows of Indonesia’s Food Products with United States and 

China 

 
Feliks Dwi Kristianto 

 

 

ABSTRACT 

This study aims to determine the symmetric and asymmetric effects of exchange 
rate volatility and analyze the effect along with other explanatory variables (real 
exchange rate, industrial production index, COVID-19 crisis) on trade flows of 
Indonesia’s food products in the short and long term. This study measures the 
exchange rate violatility using the ARCH/GARCH approach. The Autoregressive 
Distributed Lag (ARDL) and Nonlinear Autoregressive Distributed Lag (NARDL) 
methods were used in this study to examine time series data for the period 2009:M1-
2020:M12. This study uses 16 food products that are used to see the effect of 
exchange rate volatility on exports and imports in the United States and China as 
the largest trading partners. The results on bilateral Indonesia-United States and 
Indonesia-China through the ARDL method show that short-term exchange rate 
volatility has a significant positive or negative effect on several exports and imports 
of commodities. Different results were found in the NARDL method where the 
significant effect occurred more especially on the import of commodities. Based on 
the estimation results, exchange rate volatility has more negative effects 
symmetrically or asymmetrically. These results imply that most Indonesian traders 
to the United States and China tend to behave as risk averse in the long term when 
responding to the phenomenon of exchange rate volatility in trade flows. 
 
Keywords: Exchange Rate Volatility, Trade Flows, ARCH/GARCH, ARDL, 
NARDL 
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