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PENGARUH FINANCIAL DEEPENING TERHADAP 
BUSINESS CYCLE VOLATILITY DI INDONESIA 

 
Andrew Alvaro Harun 

 
ABSTRAK 

 
 
Volatilitas siklus bisnis menjadi isu yang penting untuk diperhatikan sebab 
berkaitan dengan stabilitas pertumbuhan ekonomi suatu negara. Meskipun 
penelitian terkait financial deepening dan business cycle volatility telah 
berkembang, penelitian yang ada masih menunjukkan hasil yang beragam. 
Penelitian ini bertujuan untuk mengetahui bagaimana pengaruh financial deepening 
terhadap business cycle volatility di Indonesia, serta mengetahui besaran pengaruh 
guncangan dari suatu ukuran financial deepening terhadap business cycle volatility 
di Indonesia. Metode analisis yang digunakan yaitu pendekatan kuantitatif dengan 
metode Vector Error Correction Model (VECM) menggunakan data tahunan time 

series dimulai dari tahun 1985 hingga 2019 dengan country series Indonesia. Hasil 
analisis menunjukan bahwa (1) variabel financial deepening berpengaruh secara 
signifikan terhadap business cycle volatility di Indonesia dalam jangka panjang dan 
jangka pendek; dan (2) guncangan yang terjadi pada setiap ukuran financial 

deepening menunjukkan besaran pengaruh yang bervariasi terhadap business cycle 
volatility di Indonesia. 
 
 
 
Kata Kunci: Financial deepening, Pertumbuhan Ekonomi, Sektor Keuangan, 
Siklus Bisnis, VECM 
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THE EFFECT OF FINANCIAL DEEPENING 
ON BUSINESS CYCLE VOLATILITY IN INDONESIA 

 
Andrew Alvaro Harun 

 
ABSTRACT 

 
 
Business cycle volatility is an important issue to pay attention to because it is related 
to the stability of a country's economic growth. Although research related to 
financial deepening and business cycle volatility has developed, existing research 
still shows mixed results. This study aims to determine the effect of financial 
deepening on business cycle volatility in Indonesia, as well as to determine the 
magnitude of shocks' effects from the proxy of financial deepening on business 
cycle volatility in Indonesia. The analytical method used is a quantitative approach 
with the Vector Error Correction Model (VECM) method using time series annual 
data starting from 1985 to 2019 with Indonesia as the country series. The results of 
the analysis show that (1) the financial deepening has a significant effect on 
business cycle volatility in Indonesia both in the long-run and short-run; and (2) 
The shocks that occur in each financial deepening's proxy show varying degrees of 
influence on business cycle volatility in Indonesia. 
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Sector, VECM 

  

IR - PERPUSTAKAAN UNIVERSITAS AIRLANGGA

SKRIPSI PENGARUH FINANCIAL DEEPENING... ANDREW ALVARO H



 

 x 

DAFTAR ISI 

 
HALAMAN JUDUL ................................................................................................ i 
HALAMAN PENGESAHAN ................................................................................ iv 
PERNYATAAN ORISINALITAS SKRIPSI .......................................................... v 
DECLARATION .................................................................................................... vi 
KATA PENGANTAR ........................................................................................... vii 
ABSTRAK ........................................................................................................... viii 
ABSTRACT ........................................................................................................... ix 
DAFTAR ISI ........................................................................................................... x 
DAFTAR TABEL ................................................................................................. xii 
DAFTAR GAMBAR ........................................................................................... xiii 
DAFTAR LAMPIRAN ........................................................................................ xiv 
BAB 1 PENDAHULUAN ....................................................................................... 1 

1.1. Latar Belakang ...................................................................................... 1 
1.2. Kesenjangan Penelitian ......................................................................... 4 
1.3. Tujuan Penelitian .................................................................................. 5 
1.4. Ringkasan Metode Penelitian ............................................................... 5 
1.5. Kontribusi Penelitian ............................................................................ 6 
1.6. Uji Ketahanan (Robustness) .................................................................. 6 
1.7. Sistematika Penulisan ........................................................................... 7 

BAB 2 TINJAUAN PUSTAKA .............................................................................. 8 
2.1. Landasan Teori ..................................................................................... 8 

2.1.1. Produk Domestik Bruto ............................................................... 8 
2.1.2. Teori Siklus Bisnis ...................................................................... 9 
2.1.3. Sistem Keuangan ....................................................................... 12 
2.1.4. Financial Deepening ................................................................. 13 

2.2. Penelitian Sebelumnya ........................................................................ 14 
2.3. Hipotesis Penelitian ............................................................................ 17 

BAB 3 METODE PENELITIAN .......................................................................... 18 
3.1. Jenis dan Sumber Data ........................................................................ 18 
3.2. Populasi dan Sampel ........................................................................... 18 
3.3. Periode Data Penelitian ....................................................................... 18 
3.4. Pendekatan Penelitian ......................................................................... 19 
3.5. Model Empiris .................................................................................... 19 
3.6. Definisi Operasional Variabel ............................................................ 20 
3.7. Teknik Analisis ................................................................................... 21 

3.5.1. Uji Stasioneritas Data ................................................................ 21 
3.5.2. Penentuan Lag Optimal ............................................................. 22 
3.5.3. Uji Kointegrasi .......................................................................... 23 
3.5.4. Vector Error Correction Model (VECM) ................................. 24 
3.5.5. Impulse Response Function (IRF) ............................................. 24 
3.5.6. Variance Decomposition ........................................................... 24 

BAB 4 HASIL DAN PEMBAHASAN ................................................................. 25 
4.1. Gambaran Umum Objek Penelitian .................................................... 25 

4.1.1. Gambaran Umum Business Cycle ............................................. 25 

IR - PERPUSTAKAAN UNIVERSITAS AIRLANGGA

SKRIPSI PENGARUH FINANCIAL DEEPENING... ANDREW ALVARO H



 

 xi 

4.1.2. Gambaran Umum Financial Deepening ................................... 26 
4.2. Deskriptif Statistik Variabel ............................................................... 27 
4.3. Deskripsi Hasil Penelitian ................................................................... 29 
4.4. Hasil Pengujian Estimasi VECM ........................................................ 29 

4.4.1. Uji Stasioneritas Data ............................................................... 29 
4.4.2. Penetuan Lag Optimal .............................................................. 30 
4.4.3. Uji Kointegrasi .......................................................................... 32 
4.4.4. Hasil Estimasi VECM (Vector Error Correction Model) ........ 33 
4.4.5. Impulse Response Function ...................................................... 35 
4.4.6. Variance Decomposition ........................................................... 37 

4.5. Pembuktian Hipotesis ......................................................................... 38 
4.6. Interpretasi Hasil dan Pembahasan ..................................................... 38 

4.6.1. Pengaruh Financial Deepening terhadap Business Cycle 

Volatility .................................................................................... 38 
4.6.2. Analisis Besaran Pengaruh Financial Deepening terhadap 

Business Cycle Volatility di Indonesia ...................................... 42 
BAB 5 SIMPULAN DAN SARAN ...................................................................... 44 

5.1. Ringkasan Hasil Penelitian ................................................................. 44 
5.2. Simpulan ............................................................................................. 44 
5.3. Saran ................................................................................................... 45 
5.4. Keterbatasan Penelitian ....................................................................... 46 

DAFTAR PUSTAKA ............................................................................................ 47 
LAMPIRAN .......................................................................................................... 51 
 
 
 
  

IR - PERPUSTAKAAN UNIVERSITAS AIRLANGGA

SKRIPSI PENGARUH FINANCIAL DEEPENING... ANDREW ALVARO H



 

 xii 

DAFTAR TABEL 

 
Tabel 3.1 Jenis dan Sumber Data ........................................................................... 18 
Tabel 4.1 Statistik Deskriptif ................................................................................. 28 
Tabel 4.2 Hasil Uji Stasioneritas PP tingkat Level dan First Difference ............... 30 
Tabel 4.3 Hasil Uji Multikolinearitas .................................................................... 30 
Tabel 4.4 Hasil Uji Heteroskedastisitas ................................................................. 31 
Tabel 4.5 Hasil Uji Autokorelasi ........................................................................... 31 
Tabel 4.6 Hasil Penentuan Lag Optimal ................................................................ 32 
Tabel 4.7 Hasil Kointegasi Johansen ..................................................................... 32 
Tabel 4.8 Hasil Estimasi VECM Jangka Pendek ................................................... 33 
Tabel 4.9 Hasil Estimasi VECM Jangka Panjang .................................................. 34 
Tabel 4.10 Hasil Analisis Impulse Response Function .......................................... 36 
Tabel 4.11 Hasil Analisis Variance Decomposition .............................................. 37 
 
  

IR - PERPUSTAKAAN UNIVERSITAS AIRLANGGA

SKRIPSI PENGARUH FINANCIAL DEEPENING... ANDREW ALVARO H



 

 xiii 

DAFTAR GAMBAR 

 

Gambar 1.1 Kondisi Kedalaman Keuangan Indonesia dengan Negara Lain di 
ASEAN berdasarkan Rasio Kredit/PDB (%) ..................................... 2 

Gambar 1.2 Kondisi Kedalaman Keuangan Indonesia dengan Negara Lain di 
ASEAN berdasarkan Rasio M2/PDB (%) ......................................... 2 

Gambar 2.1 Ilustrasi Fase Pada Siklus Bisnis ....................................................... 10 
Gambar 4.1 Business Cycle Volatility .................................................................... 25 
Gambar 4.2 Financial Deepening di Indonesia Tahun 1985-2019 ....................... 26 
Gambar 4.3 Grafik Hasil Analisis Impulse Response Function ............................ 35 
 

  

IR - PERPUSTAKAAN UNIVERSITAS AIRLANGGA

SKRIPSI PENGARUH FINANCIAL DEEPENING... ANDREW ALVARO H



 

 xiv 

DAFTAR LAMPIRAN 

 
Lampiran 1 Penelitian Terdahulu .......................................................................... 51 
Lampiran 2 Analisis Deskriptif .............................................................................. 55 
Lampiran 3 Uji Stasioneritas Tingkat Level .......................................................... 55 
Lampiran 4 Uji Stasioneritas Tingkat First Difference ......................................... 56 
Lampiran 5 Uji Multikolinearitas .......................................................................... 57 
Lampiran 6 Uji Heteroskedastisitas ....................................................................... 57 
Lampiran 7 Uji Autokorelasi ................................................................................. 57 
Lampiran 8 Uji Lag Optimum ............................................................................... 57 
Lampiran 9 Uji Kointegrasi ................................................................................... 57 
Lampiran 10 Uji VECM Jangka Pendek ............................................................... 58 
Lampiran 11 Uji VECM Jangka Panjang .............................................................. 60 
Lampiran 12 Impulse Response Function .............................................................. 60 
Lampiran 13 Variance Decomposition .................................................................. 61 
 

 

IR - PERPUSTAKAAN UNIVERSITAS AIRLANGGA

SKRIPSI PENGARUH FINANCIAL DEEPENING... ANDREW ALVARO H


