ABSTRACT

This study aims to measure and determine the level of persistence of
inflation, determine and analyze the consequences of economic globalization on
inflation, identify and analyze the transmission response of the trade sector to
inflation and identify and analyze the transmission response of the financial
sector to inflation in Emerging Markets after the global financial crisis. The main
or dependent variable in this study is inflation (InIHK), with several independent
variables from KOF index and World Bank data, including the Economic
Globalization Index (INnECGI), Economic Globalization Index de-facto (INECGIdf),
Economic Globalization Index de-jure (INECGId)j), Trade Globalization Index
(INTRGI), Trade Globalization Index de-facto (InTRGIdf), Trade Globalization
Index de-jure (InTRGId)]), Financial Globalization Index (InFIGI), Financial
Globalization Index de-facto (InFIGIdf), Financial Globalization Index de-jure
(InFIGId)), Trade (TR), Trade in Goods (TRG), Trade in Services (TRS), Foreign
Direct Investment (FDI), International Debt (ID) and International Reserves (IR).

This study uses a quantitative approach, with cross-sectional data from 24
countries that are included in Emerging Markets and time series data from 2012
to 2020. The method used is the Generalized Method of Moment (GMM). The
data analysis steps used are First-Difference Test (FD-GMM), System Test
(SYS-GMM), Instrument Validity Test and Robustness Test. The results show
that the level of inflation persistence in Emerging Markets after the global
financial crisis tends to remain high. Economic globalization, trade openness and
financial openness have a negative and significant effect on inflation in Emerging
Markets after the global financial crisis.
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ABSTRAK

Penelitian ini bertujuan untuk mengukur dan mengetahui tingkat
persistensi inflasi, mengetahui dan menganalisis konsekuensi globalisasi
ekonomi terhadap inflasi, mengetahui dan menganalisis respon transmisi sektor
perdagangan terhadap inflasi serta mengetahui dan menganalisis respon
transmisi sektor keuangan terhadap inflasi di Emerging Markets pasca krisis
keuangan global. Variabel utama atau dependen dalam penelitian ini adalah
inflasi (InIHK), dengan beberapa variabel independen dari data indeks KOF dan
World Bank, diantaranya yaitu Indeks Globalisasi Ekonomi (InECGI), Indeks
Globalisasi Ekonomi de-facto (InECGIdf), Indeks Globalisasi Ekonomi de-jure
(INECGIdj), Indeks Globalisasi Perdagangan (InNTRGI), Indeks Globalisasi
Perdagangan de-facto (InTRGIdf), Indeks Globalisasi Perdagangan de-jure
(INTRGId)), Indeks Globalisasi Keuangan (InFIGI), Indeks Globalisasi Keuangan
de-facto (InFIGIdf), Indeks Globalisasi Keuangan de-jure (InFIGIdj), Perdagangan
(TR), Perdagangan atas Barang (TRG), Perdagangan atas Jasa (TRS), Investasi
Asing Langsung (FDI), Utang Internasional (ID) dan Cadangan Devisa (IR).

Penelitian ini menggunakan pendekatan kuantitatif, dengan data cross
section 24 Negara yang termasuk dalam Emerging Markets dan data time series
mulai tahun 2012 hingga 2020. Metode yang digunakan adalah Generalized
Method of Moment (GMM). Adapun langkah-langkah analisis data yang
digunakan vyaitu Uji First-Difference GMM (FD-GMM), Uji System GMM (SYS-
GMM), Uji Validitas Instrumen dan Robustness Test. Hasil penelitian
menunjukkan bahwa tingkat persistensi inflasi di Emerging Markets pasca kiris
keuangan global cenderung masih tinggi. Globalisasi ekonomi, keterbukaan
perdagangan dan keterbukaan keuangan memiliki pengaruh negatif dan
signifikan terhadap inflasi di Emerging Markets pasca krisis keuangan global.

Kata Kunci: Persistensi Inflasi, Globalisasi Ekonomi, Keterbukaan Perdagangan,
Keterbukaan Keuangan, Emerging Markets, Generalized Method of Moment
(GMM)
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