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ABSTRACT 

This study aims to determine the behavior of the United States dollar exchange rate 

against the rupiah using a monetary model. This research uses a type of quantitative 

approach. The variables used in this study are the US$/Rp exchange rate as the 

dependent variable and the difference in money supply growth, the difference in 

economic growth, the difference in interest rates, and the difference in inflation as 

the independent variables. The data used is secondary data from 2001 to 2022. The 

data analysis techniques in this study are the Vector Error Correction Model 

(VECM) and threshold Regression. The results of this study indicate that based on 

the Bilson, Dornbush and Frankel models, in the short term the variable difference 

in economic growth has a significant positive effect, the difference variable in the 

growth of the money supply and the difference in interest rates variable have no 

significant effect on the exchange rate. The Frankel model variable inflation 

difference has a significant positive effect. In the long term, the variable difference 

in the growth of the money supply has a significant negative effect, the variable 

difference in economic growth and difference in inflation has a significant positive 

effect. The interest rate differential variable has a significant negative effect on the 

Frankel model and no significant effect on the Bilson and Dornbush models. The 

threshold method shows that based on the regression model, the difference in 

economic growth produces threshold values <-3.1% and ≥-3.1%. The regression 

model of the difference in the growth of the money supply produces threshold values 

<-5.1% and ≥-5.1%. The regression model of the difference in interest rates 

produces threshold values <-7.72% and ≥-7.72%. The inflation difference 

regression model produces threshold values <-5.7% and ≥-5.7%. 

Keywords: exchange rate, the difference in the money supply, the difference in 

economic growth, the difference in interest rates, the difference in inflation, VECM, 

the threshold regression. 
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ABSTRAK 

Penelitian ini bertujuan untuk mengetahui perilaku nilai tukar dolar amerika Serikat 

terhadap rupiah menggunakan model moneter. Penelitian ini menggunakan jenis 

pendekatan kuantitatif. Variabel yang digunakan pada penelitian ini yaitu nilai tukar 

US$/Rp sebagai variabel dependen dan variabel selisih pertumbuhan jumlah uang 

beredar, selisih pertumbuhan ekonomi, selisih suku bunga, dan selisih inflasi 

sebagai variabel independen. Data yang digunakan adalah data sekunder pada 2001 

sampai 2022. Teknis analisis data dalam penelitian ini adalah Vector Error 

Correction Model (VECM) dan threshold Regression. Hasil penelitian ini 

menunjukkan bahwa Berdasarkan model Bilson, Dornbush dan Frankel dalam 

jangka pendek variabel selisih pertumbuhan ekonomi berpengaruh signifikan 

positif, variabel selisih pertumbuhan jumlah uang beredar dan variabel selisih suku 

bunga tidak berpengaruh signifikan terhadap nilai tukar. Model Frankel variabel 

selisih inflasi berpengaruh signifikan positif. Pada jangka panjang variabel selisih 

pertumbuhan jumlah uang beredar berpengaruh signifikan negatif, variabel selisih 

pertumbuhan ekonomi dan selisih inflasi berpengaruh signifikan positif. Variabel 

selisih suku bunga berpengaruh signifikan negatif pada model Frankel dan tidak 

berpengaruh signifikan pada model Bilson dan Dornbush. Metode threshold 

menunjukkan menunjukkan bahwa Berdasarkan model regresi selisih pertumbuhan 

ekonomi menghasilkan nilai threshold <-3.1% dan ≥-3.1%. Model regresi selisih 

pertumbuhan jumlah uang beredar menghasilkan nilai threshold <-5.1% dan ≥-

5.1%. Model regresi selisih suku bunga bunga menghasilkan nilai threshold <-

7.72% dan ≥-7.72%. Model regresi selisih inflasi menghasilkan nilai threshold <-

5.7% dan ≥-5.7%.  

Kata Kunci: nilai tukar, selisih jumlah uang beredar, selisih pertumbuhan 

ekonomi, selisih suku bunga, selisih inflasi, VECM, threshold regression. 
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