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<b>ABSTRAK</b><br>

Setelah menikmati bonus demografi akibat peningkatan proporsi penduduk usia produktif, duniakini
menghadapi penuaan penduduk. Studi ini bertujuan untuk melihat dampak penuaan penduduk terhadap arus
modal internasional menggunakan regresi panel fixed-effect. Untuk memperkuat analisis, studi ini juga
melakukan regresi Pooled OL S dan regresi dalam setiap benua. Hasil dari sampel 167 negara menunjukan
distribusi umur signifikan berpengaruh terhadap arus modal internasional. Distribusi umur memiliki
hubungan kubik dengan arus modal internasional dan hubungan tersebut konsisten di setiap benua. Sampai
proporsi umur 35-39, hubungan keduanya negatif. Hubungan keduanya positif hingga antara proporsi umur
65-69 dan 70-74, lalu kembali negatif. Studi ini menyimpulkan bahwa struktur demografi memiliki dampak
pada arus modal internasional dan, berlawanan dengan kepercayaan pada umumnya, penuaan penduduk
mendorong terjadinya arus modal ke dalam negara tersebut.
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<b>ABSTRACT</b><br>

After decades of enjoying demographic dividend due to higher share of productive age population, the world
now is entering anew phase of demographic transition, the aging population. This study amsto find its
impact towards international capital flow, using fixed effect panel regression. To supplement that, this study
also carried out pooled OL S and regression within each continent. The result from 167 sample countries
shows that age distribution has a significant impact towards international capital flow. The result shows
significant Idquo humpback rdquo shape relationship between the two variable and consistent in every
continent. At first, increase in age will decrease net capital outflow from a country. The trend will reverse
into positive relationship at age share 35 39 year. Between the age share 65 69 and 70 74, the trend will be
reversed again into negative. Two key messages learned from the study. First, population does matter for
international macroeconomics variable. Second, against the common conception, aging population does not
create capital flight but capital inflow.
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