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ABSTRAK 

Pandemi Covid-19 telah menyebabkan guncangan besar terhadap sistem 

perdagangan global, termasuk hubungan dagang antara Indonesia – BRICS. Neraca 

perdagangan Indonesia – BRICS cenderung defisit dan semakin diperparah oleh 

shock pandemi Covid-19 karena impor lebih tinggi dibandingkan ekspor. Penelitian 

ini bertujuan untuk mengetahui respons neraca perdagangan Indonesia – BRICS 

terhadap shock pandemi Covid-19 dan mengetahui respons ekspor, impor, dan nilai 

tukar terhadap shock pandemi Covid-19. Penelitian dilakukan dengan 

menggunakan data dari tahun 2004 - 2023, mencakup Harmonized System (HS) dari 

01-99 dan dikelompokkan ke dalam delapan klaster produk. Penelitian ini 

mengadopsi metode Panel Bayesian Vector Autoregression (PBVAR) digunakan 

untuk menangkap dinamika hubungan antar variabel secara simultan dan 

mempertimbangkan ketidakpastian parameter. Hasil penelitian menunjukkan 

bahwa neraca perdagangan Indonesia – BRICS merespons pandemi Covid-19 

secara negatif, mencerminkan dampak signifikan terhadap kestabilan perdagangan 

luar negeri. Ekspor merespons negatif terutama pada fase awal pandemi, sementara 

impor menunjukkan respons positif di awal sebelum cenderung menurun. Nilai 

tukar merespons positif berarti terjadi pelemahan rupiah terhadap mata uang 

BRICS. Temuan ini menegaskan bahwa guncangan global seperti pandemi 

berperan besar dalam mengubah struktur perdagangan Indonesia. 

Kata Kunci: Neraca Perdagangan, BRICS, Covid-19, PBVAR 
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ABSTRACT 

The Covid-19 pandemic has caused a major shock to the global trading system, 

including trade relations between Indonesia and BRICS. The Indonesia-BRICS 

trade balance tends to be in deficit and has been further exacerbated by the COVID-

19 pandemic shock, as imports have been higher than exports. This study aims to 

examine the response of the Indonesia-BRICS trade balance to the COVID-19 

pandemic shock and to analyze the responses of exports, imports, and exchange 

rates to the COVID-19 pandemic shock. The study was conducted using data from 

2004 to 2023, covering the Harmonized System (HS) from 01 to 99 and grouped 

into eight product clusters. The study adopted the Panel Bayesian Vector 

Autoregression (PBVAR) method to capture the dynamics of inter-variable 

relationships simultaneously and account for parameter uncertainty. The results 

indicate that Indonesia's trade balance with BRICS responded negatively to the 

COVID-19 pandemic, reflecting a significant impact on the stability of foreign 

trade. Exports responded negatively, especially in the early stages of the pandemic, 

while imports showed a positive response at the beginning before tending to 

decline. The exchange rate responded positively, indicating a weakening of the 

rupiah against BRICS currencies. These findings confirm that global shocks such 

as pandemics play a significant role in altering Indonesia's trade structure 

Keywords: Trade Balance, BRICS, Covid-19, PBVAR  
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