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ABSTRACT 

 Aghna Rizkia Salma Syuriath (2026). The Effect of Dependency Rasio, 

Education, Investment, and Unemployment on Economic Growth in Indonesia (1993-

2023). 

Advisor : Akhsanul Rahmatullah, S.E., M.E. 

 Indonesia has been stuck at an annual economic growth of around 5 percent 

for decades, well short of the 6 to 7 percent threshold required to break free from 

middle-income status. This paper explores both short-run and long-run influence 

regarding dependency ratios, education, investment, and unemployment in shaping 

Indonesia’s economic growth through the period 1993-2023, spanning the 1998 

monetary crisis as well as the COVID-19 pandemic in 2020. 

 The analysis utilizes an Autoregressive Distributed Lag-Error Correction 

Model (ARDL-ECM) as the analytical framework, preceded by standard unit root, lag 

selection and bounds cointegration tests using annual time series data from World 

Bank and UNDP. The long-run equilibrium linkage among these variables is 

confirmed through the findings from the bounds test. Both the dependency ratio and 

investment have positive and significantly effect on short-run economic expansion. 

Education has mixed effect whereas unemployment is insignificant. It is known that 

the dependency ratio and education have a statistically significant positive effect over 

the long term, unemployment significantly hampers growth and investment becomes 

insignificant.  

The significant negative error-correction component indicates that the system 

gradually returns to its long-run equilibrium after experiencing shocks. Compared to 

investment volume, demographic structure and human capital quality appear to be 

more significant drivers of sustainable growth in Indonesia. This stresses the need for 

policy priorities in terms of vocational education, allocation of productive investments 

and expansion of formal sector employment to support the acceleration of economic 

growth toward high-income country status. 

 

Keywords: Dependency Ratio; Education; Investment; Unemployment; Economic 

Growth. 
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ABSTRAK 

 Aghna Rizkia Salma Syuriath (2026). Pengaruh Rasio Ketergantungan, 

Pendidikan, Investasi, dan Pengangguran terhadap Pertumbuhan Ekonomi di 

Indonesia (1993) 

Pembimbing : Akhsanul Rahmatullah, S.E., M.E. 

Selama beberapa dekade, ekonomi Indonesia jalan di tempat di kisaran 5 persen per 

tahun, padahal dibutuhkan 6-7% guna keluar dari perangkap negara berpendapatan 

menengah. Studi ini menelusuri bagaimana rasio ketergantungan penduduk, 

pendidikan, investasi, dan Pengangguran memengaruhi pertumbuhan ekonomi 

Indonesia pada periode jangka pendek maupun jangka panjang, antara tahun 1993 dan 

2023, periode yang mencakup gejolak krisis moneter 1998 serta pandemi COVID-19 

2020. Studi ini menggunakan pendekatan ARDL-ECM (model koreksi kesalahan 

dengan lag terdistribusi autoregresif), didahului uji akar unit, pemilihan lag optimal, 

dan uji kointegrasi bounds, dengan data time series tahunan dari World Bank dan 

UNDP. Hasil uji bounds mengonfirmasi adanya hubungan keseimbangan jangka 

panjang di antara variabel yang diteliti. Pada periode jangka pendek, rasio 

ketergantungan dan investasi mendorong pertumbuhan secara positif dan signifikan, 

pengaruh pendidikan tidak konsisten, dan pengangguran belum berpengaruh nyata. 

Dalam jangka panjang, gambarannya berbalik: rasio ketergantungan dan pendidikan 

menjadi signifikan positif, pengangguran terbukti menghambat pertumbuhan, 

sementara investasi kehilangan signifikansinya. Error correction term yang negatif 

signifikan mengkonfirmasi bahwa ekonomi Indonesia bergerak kembali menuju 

keseimbangan setelah mengalami guncangan. Penemuan ini menerangkan bahwa 

struktur demografi dan kualitas modal manusia lebih menentukan keberlanjutan 

pertumbuhan ekonomi Indonesia dibandingkan besarnya volume investasi. Karena 

itu, kebijakan ke depan perlu menitikberatkan pada penguatan pendidikan vokasi, 

penyaluran investasi ke sektor produktif, dan perluasan lapangan kerja formal guna 

mendukung akselerasi pertumbuhan ekonomi menuju status negara berpendapatan 

tinggi. 

 

Kata Kunci: Rasio Ketergantungan; Pendidikan; Investasi; Pengangguran; 

Pertumbuhan Ekonomi
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