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ABSTRAK 

Indonesia sebagai negara berkembang dengan tingkat keterbukaan ekonomi yang 

tinggi tergolong rentan terhadap dinamika ekonomi global. Penelitian ini bertujuan 

untuk menganalisis respons guncangan eksternal yaitu pandemi COVID-19, 

peningkatan suku bunga The Fed, dan fluktuasi nilai tukar USD/IDRterhadap 

indikator makroekonomi Indonesia, yaitu Produk Domestik Bruto (PDB) dan 

Indeks Harga Konsumen (IHK), serta mengevaluasi kebijakan fiskal pemerintah 

dalam merespons tekanan tersebut selama periode 2013–2023. Penelitian 

menggunakan data sekunder triwulanan 2013:Q1–2023:Q4 sebanyak 44 observasi 

per variabel, dengan metode Vector Error Correction Model (VECM). Hasil 

estimasi menunjukkan bahwa nilai tukar USD/IDR dan suku bunga The Fed 

memiliki hubungan jangka panjang yang signifikan terhadap PDB riil dan IHK 

Indonesia. Sepanjang periode penelitian, pemerintah merespons melalui berbagai 

kebijakan fiskal seperti penyesuaian subsidi BBM (2013–2014), penguatan 

infrastruktur dan reformasi perpajakan (2015–2019), stimulus besar melalui 

program PEN saat pandemi (2020–2022), hingga kembali pada disiplin fiskal di 

2023 dengan fokus perlindungan sosial, pembangunan SDM, dan hilirisasi industri. 

Temuan ini menegaskan pentingnya kebijakan fiskal adaptif dalam meredam 

dampak guncangan eksternal terhadap perekonomian domestik. 

Kata kunci: Guncangan Eksternal, Kebijakan Fiskal, VECM. 
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ABSTRACT 

 

Indonesia as a developing country with a high level of economic openness is 

classified as vulnerable to global economic dynamics. This study aims to analyze 

the response to external shocks, namely the COVID-19 pandemic, the Fed's interest 

rate increase, and USD/IDR exchange rate fluctuations on Indonesia's 

macroeconomic indicators, namely Gross Domestic Product (GDP) and Consumer 

Price Index (CPI), as well as evaluate the government's fiscal policy in responding 

to these pressures during the 2013–2023 period. The research used secondary data 

for the quarter 2013:Q1–2023:Q4 as many as 44 observations of each variable, 

using the Vector Error Correction Model (VECM) method. The results of the 

estimate show that the USD/IDR exchange rate and the Fed's interest rate have a 

significant long-term relationship with Indonesia's real GDP and CPI. Throughout 

the research period, the government responded through various fiscal policies such 

as fuel subsidy adjustments (2013–2014), strengthening infrastructure and tax 

reform (2015–2019), large stimulus through the PEN program during the pandemic 

(2020–2022), and returning to fiscal discipline in 2023 with a focus on social 

protection, human resource development, and industrial downstreaming. These 

findings underscore the importance of adaptive fiscal policies in mitigating the 

impact of external shocks on the domestic economy. 

Keywords: External shocks, Fiscal policy, VECM. 
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