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ABSTRACT 

 
 
 

This research is aimed to analyse the correlation of private capital inflow with 
exchange rate and inflation. Analysis methods which is used in this research is 
structural vector cointegrating VAR (SCVAR) with simultaneous model. 
 Impulse response test result, showed that the shock of exchange rate is 
negatively responsed by private capital inflow, this is explained through indirectly 
exchange rate path that the depreciation of exchange rate increase the price of import 
goods, that causes cost push inflation. National product that depands on import goods, 
caused the increase of National output production cost. Central Bank intervention to 
overcome the distortion in the economic instability, is done through BI Rate, that soon 
transmitted to banking rate. 
 Interest rate differential becomes attractive power to foreign investor and 
speculator that has great return orientative. Current account deficit is negatively 
responsed by private capital inflow, it is showed by the high of Indonesian import as 
the implication of two cases, the first, high investation as result of great number of 
private capital inflow. The Second, national product is highly consists of import goods. 
The phenomenon of price puzzle can be seen from the supply side, that is 
representated through forward looking of expectation from economic doer about 
inflation in the future.  
 
Keywords: Private capital inflow, exchange rate, inflation, simultaneous and SCVAR. 
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ABSTRAK 

 

 

 Penelitian ini bertujuan untuk menganalisis keterkaitan aliran modal masuk ke 
Indonesia dengan nilai tukar dan inflasi. Metode analisis yang digunakan dalam 
penelitian ini adalah structural vector cointegrating VAR (SCVAR) dengan model 
persamaan simultan. 

Hasil uji impulse response, menunjukkan bahwa kejutan nilai tukar (NT) 
direspon negatif oleh aliran modal masuk (AMS), hal ini dijelaskan melalui jalur 
transmisi nilai tukar tidak langsung bahwa depresiasi nilai tukar meningkatkan harga 
barang impor yang menimbulkan inflasi di sisi penawaran (cost push inflation). 
Produk nasional yang sangat bergantung pada barang impor, membuat tertekannya 
biaya produksi output nasional. Intervensi Bank Sentral dalam mengatasi distorsi 
dalam instabilitas perekonomian, dilakukan melalui instrumen suku bunga SBI yang 
kemudian ditransmisikan kepada suku bunga perbankan.  

Interest rate differential menjadi daya tarik utama bagi investor asing dan 
spekulan yang berorientasi pada imbal hasil yang besar. Defisit neraca transaksi 
berjalan direspon negatif oleh aliran modal masuk, tercermin dari tingginya impor 
Indonesia sebagai implikasi dari dua hal yaitu pertama, tingginya investasi akibat 
volume aliran masuk dalam jumlah besar. Kedua, produk lokal yang tinggi akan 
kandungan barang impor. Fenomena price puzzle terlihat dari sisi penawaran, yang 
direpresentasikan melalui ekspektasi forward looking dari para pelaku ekonomi 
mengenai inflasi di masa mendatang. 

 
Kata Kunci: Aliran modal masuk, nilai tukar, inflasi, simultan dan SCVAR. 
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