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ABSTRAK 

 

Penelitian ini bertujuan untuk menganalisis efek simetris dan asimetris volatilitas nilai 

tukar dan COVID-19 pada komoditas perdagangan bilateral Indonesia-Amerika 

Serikat. Penelitian ini menggunakan Harmonized System (2-digit) 30 komoditas 

teratas ekspor dan impor dengan data time series 2010:M01 – 2021:M01. Metode 

GARCH digunakan untuk memperkirakan volatilitas nilai tukar. Kemudian 

menggunakan Autoregressive Distributed Lag (ARDL) dan Nonlinear Autoregressive 
Distributed Lag (NARDL) untuk menganalisis pengaruh volatilitas nilai tukar 

terhadap perdagangan bilateral dalam jangka pendek dan jangka panjang, serta 

Quantile Regression untuk menguji konsistensi dari pengaruh volatilitas nilai tukar. 

Hasil penelitian menunjukkan bahwa volatiltas nilai tukar berpengaruh positif pada 9 

komoditas ekspor dan 6 komoditas impor berdasarkan metode ARDL. Sementara pada 

metode NARDL menunjukkan bahwa ketika terjadi peningkatan volatilitas nilai tukar 

berpengaruh positif signifikan terhadap 12 komoditas ekspor dan 8 komoditas impor. 

Hasil positif yang lebih banyak menunjukkan bahwa trader cenderung tidak 

memerdulikan risiko atas volatilitas yang terjadi atau dapat dikatakan memiliki sifat 

risk taker. Bukti asimetris dimana variabel volatilitas nilai tukar positif dan negatif 

menghasilkan koefisien yang berbeda dalam tanda, ukuran, dan durasi yang 

ditunjukkan pada komoditas ekspor HS71, HS94, dan HS95, serta komoditas impor 

HS88. 

 

Kata kunci: Volatilitas Nilai Tukar, Perdagangan Bilateral, Asimetris Efek, GARCH, 

ARDL, NARDL 
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Symmetric and Asymmetric Effects of Exchange Rate Volatility and Covid-19 
on Bilateral Trade Commodities Between Indonesia-United States 

 
Nadia Komaneci 

 
 

ABSTRACT 

 

This study aims to analyze the symmetric and asymmetric effects of exchange rate 

volatility and COVID-19 on bilateral trade commodities between Indonesia and the 

United States. This study uses the Harmonized System (2-digit) for the top 30 export 

and import commodities with time series data 2010:M01 – 2021:M01. The GARCH 

method is used to estimate exchange rate volatility. Then use Autoregressive 

Distributed Lag (ARDL) and Nonlinear Autoregressive Distributed Lag (NARDL) to 

analyze the effect of exchange rate volatility on bilateral trade in the short and long 

term, and Quantile Regression to test the consistency of the effect of exchange rate 

volatility.  The results showed that exchange rate volatility had a positive effect on 9 

export commodities and 6 import commodities based on the ARDL method. While 

the NARDL method shows that when there is an increase in exchange rate volatility 

has a significant positive effect on 12 export commodities and 8 imported 

commodities. More positive results indicate that traders tend not to care about the risk 

of volatility that occurs or can be said to have a risk taker nature. Asymmetric evidence 

in which positive and negative exchange rate volatility variables produce different 

coefficients in sign, size, and duration is shown in export commodities HS71, HS94, 

and HS95, as well as imported commodities HS88. 

 

Keywords: exchange rate volatility, asymmetric effect, bilateral trade, GARCH, 
ARDL, NARDL 
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