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ABSTRAK 

Penelitian ini bertujuan untuk mengetahui dampak serangan teroris terhadap nilai 

tukar di negara yang termasuk ke dalam Emerging Market Economies (EME). 

Variabel yang digunakan adalah volatilitas nilai tukar 19 negara terhadap Amerika 

Serikat, dan jumlah korban serangan teroris yang mempertimbangkan jumlah 

korban luka-luka,dan jumlah kematian akibat serangan teroris. Penelitian 

menghitung volatilitas nilai tukar dengan pendekaran Autoregressive Conditional 

Hetroscedacity (ARCH)/ Generalized Autoregressive Condotional 

Heteroscedacity (GARCH). Pengujian data harian time series periode Juni – 

Desember 2019 dilakukan dengan metode Autoregressive Distributed Lag 

(ARDL). Hasil penelitian menunjukan bahwa hampir seluruh negara EME 

memiliki volatilitas nilai tukar dan kejadian terorisme berpengaruh signifikan baik 

positif maupun negatif terhadap volatilitas nilai tukar dalam jangka pendek pada 

sebagian besar negara EME. Sedangkan, dalam jangka panjang, kejadian terorisme 

di sebagian besar negara EME tidak berpengaruh signifikan terhadap volatilitas 

nilai tukar. Hasil tersebut berimplikasi bahwa dampak yang dihasilkan oleh 

serangan teroris bersifat sementara dan pasar valas efisien dalam menghadapi 

peristiwa serangan teroris dan akan terus berfungsi menjaga stabilitas ekonomi 

dalam jangka panjang.  

 

Kata kunci: Teroris, Volatilitas Nilai Tukar, ARDL, ARCH/GARCH 
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ABSTRACT 

This study aims to determine the impact of terrorist attacks on exchange rates in 

countries that are included in emerging market economies (EME). The variables 

used are the exchange rate volatility of 19 countries against the United States, and 

the victim of terrorist attack which considers the number of injured victims, and the 

number of deaths due to terrorist attacks. This study calculates exchange rate 

volatility using the Autoregressive Conditional Hetroscedacity 

(ARCH)/Generalized Autoregressive Conditional Heteroscedacity (GARCH) 

approach. This study tests the daily time series data for the period June – December 

2019 using the Autoregressive Distributed Lag (ARDL) method. The results show 

that almost all EME countries have exchange rate volatility, and the number of 

victim of terrorist attack has a significant positive or negative effect on exchange 

rate volatility in the short term in most EME countries. Meanwhile, in the long term, 

the the number of victim of terrorist attack in most EME countries has no significant 

effect on exchange rate volatility. These results imply that the impact generated by 

terrorist attacks is temporary and the forex market is efficient in dealing with 

terrorist attacks and will continue to function to maintain economic stability in the 

long term. 

 

Keywords: Terrorist, Exchange Rate Volatility, ARDL, ARCH/GARCH 
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