DAFTAR ISI

PERSETUJUAN SKRIPSI ...ttt ninee e I
PENGESAHAN KELULUSAN UJIAN. oottt ii
PERNYATAAN ORISINALITAS SKRIPSI ..ottt 1\
ABSTRAGHEE.... g -od......... . . ........ S .. .o v
ABSTERK . £, %....... /Y 4O - ... &% ... Vi
KATA PENGANTAR Lottt ittt sse s assesta st sssansaseeseessessessassessessenns vii
DANTAR TSiy..... o ¥ B B ... JAL.. . ARN.. S  W..... X
R FTARGLABERY. BV, ... A 0. A W ra. ... . 0. Xiil
BAFRAR BEAMEOTS T LR ... . ... ... ... Xiv
DAFTAR LAMPIRAN ....coiiiieie ettt ste sttt sse bt nse bt sba s XV
BAB | LATAR BELAKANG...........ii ittt ann e 1
1.1 Latar BelaKang .......cccoceieiiiiniiiiiisiee ettt be s 1
1.2 RUMUSAN MASAlAN ...oviiiiiiee e 6
1.3 Tujuan dan Kegunaan Penelitian..........c..c.cccevviieiieie e 7
1.4 Sistematika PENUIISAN ........oiviueieiiriine et nre e 8
BAB Il TINJAUAN PUSTAKA . ...ttt 9
A R 1 - LD =T SR 9
21.1%0g.. R E R & - ou- 8- B8 a .. e 9
2.1.2 Permintaan dan Penawaran Uang .........c..coceeiveeiiiesinieseesnieesie e 10
2.1.3 Central Bank Digital CUIMTENCY «..eoveiieieriiiiiiiiiiiieiceee e 11
2.1.4PemBetian CRIDC. ... o . s . s s 15

2. 1050 TR S ... . B R B B N B 16
2.1.6 Hubungan CBDC terhadap Nilai TuKar...........cccocoovviviieiiieiiecec e, 19

2.2 LIteratur EMPITIS ....ooiiiieiiieiie i 21
2.3 Kerangka Pemikiran TeONITIS.........cccvriiieiieiiiesie e 27
BAB 1l METODE PENELITIAN. ......coiiiieeee e 29
3.1 Variabel Penelitian dan Definisi Operasional Variabel...................ccccu..... 29



3.1.1 Variabel Nilai Tukar Rupiah (idr/usd)..........cccooeriiiniinniiecieiesee 29

3.1.2 Variabel Indeks Pemberitaan CBDC (ICBDC) .......ccccccevviieeivniieinnnn. 30
3.1.3 Variabel Selisih Tingkat Suku Bunga (I —r*) .....ccccocevveveiieneee e 32
3.1.4 Variabel Selisih Pertumbuhan Penawaran Uang (m — m*) ................ 32
3.1.5 Variabel Selisih Pertumbuhan Ekonomi (Y = ¥*) ..o 32
3.2 Jenis dan SUMDBEr DAt .........cccoveiiieieiieieesiee s s 33
3.3 Metode Pengumpulan Data .......cc.eciereeeieiieciesieeeiie st cee st 34
3.4 Metode Analisis...... a0l . i et et e 34
A1 UGCSiggioneriiism ... AN—————— .. S, ... % 7 W . 35
4.2 0T g Oftigen. .. V1. W A... . gy W ... 35
3.4 Bk Stab UM S ... L HL...... B ... . W 35
3.4.4 Spesifikasi Model SVAR. ...t 36
3.4.5 Impulse Respon Function (IRF)........ccooeiiiiininiiniccce e 38
3.4.6 Forecast Error Variance Decomposition (FEVD) ...........cccccoceviiennne. 39
3.5 Uji ASUMSE KIBSIK ....veiiereiiiieeie et eseesie et eae s sae et sne e 39
3.5.1 Uji Korelasi Serial ..........c..ooiiveiiiieiiieiee st sre s 39
3.5.2 Uji NoriQ@iIee.... . "L " . .. .S el .. ................ .. ... 40
BAB IV HASIL DAN PEMBAHASAN ..ottt esne e 41
4.1 Gambaran Umum Objek Penelitian ...........cccccoeeiiiiiieie e 41
4.1.1 Perkembangan Pemberitaan CBDC di Indonesia............ccoevevvevveenene. 41
4.1.2 Perkembangan Nilai Tukar RUPIah.............cocieiiiiiiniieiic s 48
4.2 Hasil alisigBaE FLrN. AL BE. ER AN D . ...................... 50
4.2.1 Hasil Uji StaSiONEritas .........ccccvveieeiieirieseesiiaiaesee e e esie e 50
4.2.2 Hasil Uji Lag Optimal.............coo oo 51
4. 28 TCS DTS tamNTTEES ... ... B B B T BT 51
4.2.4 Hasil Uji ASUMSE KIASIK ....coiveiiiiie e se s 52
4.2.5 Hasil Estimasi Structural VAR.........ccccoiiiiieee e 53
4.2.6 Hasil Impulse Response Function (IRF)........ccccooveviiiiiiiiciie e, 56
4.2.7 Hasil Forecast Error Variance Decomposition (FEVD).........cc.ccoeveee. 61
4.3 Pembahasan Hasil Analisis Data...........ccccccevveieiiieiieeie e 63
4.3.1 TeMUAN INTE..eiiiiiiiiie e e 63

Xi



4.3.2 Temuan Menarik (Interest FINAINGS)......cccccvvviriiiininnienese e 64

BAB V PENUTUP. ...t 66
5.1 KESIMPUIAN ..ot e ns 66
5.2 Keterbatasan Penelitian ..............coooviiiiiiiinneiene e 67
S.3Saran............ gl o g B @ TR e 67
5.3.1 Implikasi Kebijakan...........cccoooiiiiiiiniie et 67
5.3.2 Saran Penelitian Selanjutnya ...............cccceverieiiieneiiesiee e 68
DAFTABPUSTRIG ... 4ANEN. ... I ... 80 A . ... 69

LAMBIRARNLSGA........ 5 ... ... . ...... " g7 W ... 73

xii



