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EXCHANGE MARKET PRESSURE DAN MAKROEKONOMI:  

STUDI NEGARA BERKEMBANG 

Azka Chilma Sayyida 

 

ABSTRAK 

Exchange Market Pressure yang terjadi saat krisis keuangan global 

dialami hampir seluruh wilayah di dunia, termasuk negara berkembang. Subprime 

Crisis mengakibatkan transaksi berjalan menurun drastis dan nilai tukar melemah. 

Penulisan ini bertujuan untuk mengetahui pengaruh variabel makroekonomi 

terhadap EMP dan menganalisis dampak EMP terhadap keputusan penggunaan 

cadangan devisa atau depresiasi nilai tukar saat krisis di negara berkembang tahun 

2005-2018. Penelitian ini menggunakan analisis data panel data sekunder dengan 

frekuensi tahunan, yang bersumber dari International Financial Statistics (IFS) 

dan World Development Indicators (WDI). Dari penelitian ini dapat ditarik  

kesimpulan sebagai berikut: transaksi berjalan dan pertumbuhan kredit domestik 

terhadap PDB berpengaruh negatif signifikan, sedangkan suku bunga riil dan 

terjadinya krisis tahun 2008 memberikan pengaruh signifikan positif terhadap 

EMP di negara berkembang kawasan Asia Tenggara, Asia Timur, dan Amerika 

Latin tahun 2005-2018. Setiap negara memiliki solusi dan pilihan masing-masing 

dalam mengatasi guncangan perekonomian atau krisis. Cadangan devisa berperan 

lebih kuat selama masa krisis dan negara berkembang yang memiliki akumulasi 

cadagan devisa yang tinggi lebih tangguh dalam menghadapi krisis. 

Kata Kunci: Exchange Market Pressure, Subprime Crisis, cadangan devisa.  
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EXCHANGE MARKET PRESSURE AND MACROECONOMICS:  

STUDY OF DEVELOPING MARKET 

Azka Chilma Sayyida 

 

ABSTRACT 

Exchange Market Pressure happened when the global financial crisis is 

experienced by almost all regions in the world, including developing countries. 

Subprime Crisis causes a drastic drop in the current account and a weakened 

exchange rate. This research aims to analyze the effect of macroeconomic 

variables on EMP and the impact of EMP on the decision whether to use foreign 

exchange reserves or exchange rate depreciation during the crisis period in 

developing countries in 2005-2018. This research used panel data analysis with 

annual data frequency which is collected from International Financial Statistics 

(IFS) and World Development Indicators (WDI). This research gets the following 

conclusions: current account and domestic credit growth on GDP have a 

significant negative effect, while real interest rates and the crises have a 

significant positive effect on EMP in developing countries in Southeast Asia, East 

Asia, and Latin America in 2005-2018. Every country has different solutions and 

options for dealing with economic shocks or crises. Foreign exchange reserves 

have a stronger role during times of crisis and developing countries that have 

accumulated high foreign exchange reserves are more resilient to face the crises. 

Keywords: Exchange Market Pressure, Subprime Crisis, foreign exchange 

reserves. 
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MOTTO 
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