
 

 

94 

 

6 DAFTAR PUSTAKA 

Adrian, T., & Shin, H. S. (2010). Financial intermediaries and monetary economics. 

Dalam ECONSTOR (Nomor September). http://hdl.handle.net/10419/60885 

Agnello, L., Castro, V., Jawadi, F., & Sousa, R. M. (2020). How does monetary 

policy respond to the dynamics of the shadow banking sector? International 

Journal of Finance and Economics, 25(2), 228–247. 

https://doi.org/10.1002/ijfe.1748 

Ahn, S. C., & Schmidt, P. (1989). Efficient Estimation Of Models For Dynamic 

Panel Data. 

Anderson, T. W., & Hsiao, C. (1981). Estimation of Dynamic Models with Error 

Components Estimation of Dynamic Models With Error Com ponents. Dalam 

Source: Journal of the American Statistical Association (Vol. 76, Nomor 375). 

Arellano, M. (1989). A NOTE ON THE ANDERSON-HSIAO ESTIMATOR FOR 

PANEL DATA. Dalam Economics Letters (Vol. 31). 

Arellano, M., & Bond, S. (1991). Some Tests of Specification for Panel Data: 

Monte Carlo Evidence and an Application to Employment Equations (Vol. 58, 

Nomor 2). https://www.jstor.org/stable/2297968 

Bachurewicz, G. R. (2019). The post-keynesian endogenous-money supply: 

Evidence from Poland. Review of Keynesian Economics, 7(3), 402–418. 

https://doi.org/10.4337/roke.2019.03.09 

Baltagi, B. H. (2005). Econometric Analysis of Panel Data (Vol. 3). John Wiley & 

Sons, Ltd. 

Baltagi, B. H. (2021). Econometrics (6 ed.). Springer. 

http://www.springer.com/series/16375 

Baumol, W. J. (1952). The Transactions Demand for Cash: An Inventory Theoretic 

Approach. The Quarterly Journal of Economics, 66(4), 545–556. 

https://www.jstor.org/stable/1882104 

Baye, M. R., & Jansen, D. W. (1995). Money, Banking, and Financial Markets. 

Hougthon Mifflin Company. 

Blundell, R., & Bond, S. (1998). Initial conditions and moment restrictions in 

dynamic panel data models. Dalam Journal of Econometrics (Vol. 87). 

Boivin, J., Kiley, M. T., & Mishkin, F. S. (2010). How Has the Monetary 

Transmission Mechanism Evolved Over Time? 

http://www.nber.org/papers/w15879 



95 

 

 

 

Bond, S., Bowsher, C., & Windmeijer, F. (2001). Criterion-based inference for 

GMM in autoregressive panel data models. Dalam Economics Letters (Vol. 

73). www.elsevier.com/locate/econbase 

Bordo, M. D. (2017). An Historical Perspective on the Quest for Financial Stability 

and the Monetary Policy Regime. http://www.nber.org/papers/w24154 

Brunner, K. (1968). The Rote of Money and Monetary Policy. Federal Reserve 

Bank of St. Louis Review, 50(7), 9–24. 

Buchak, G., Matvos, G., Piskorski, T., & Seru, A. (2018). Fintech, regulatory 

arbitrage, and the rise of shadow banks. Journal of Financial Economics, 

130(3), 453–483. https://doi.org/10.1016/j.jfineco.2018.03.011 

Carpenter, S., & Demiralp, S. (2012). Money, reserves, and the transmission of 

monetary policy: Does the money multiplier exist? Journal of 

Macroeconomics, 34(1), 59–75. https://doi.org/10.1016/j.jmacro.2011.09.009 

Chen, K., Ren, J., & Zha, T. (2017). THE NEXUS OF MONETARY POLICY AND 

SHADOW BANKING IN CHINA The Nexus of Monetary Policy and Shadow 

banking in China THE NEXUS OF MONETARY POLICY AND SHADOW 

BANKING IN CHINA 1. http://www.nber.org/papers/w23377 

Clarida, R., & Gali, J. (1994). Sources of real exchange-rate fluctuations: How 

important are nominal shocks? Conference Series on Public Policy, 41, 1–56. 

Diamond, D. W., & Kashyap, A. K. (2016). Liquidity requirements, liquidity 

choice, and financial stability. In Handbook of macroeconomics (Vol. 2, pp. 

2263-2303). Elsevier. 

Elliott, D., Kroeber, A., & Qiao, Y. (2015). Shadow banking in China: A primer. 

http://www.pbc.gov.cn/publish/en- 

Fève, P., Moura, A., & Pierrard, O. (2019). Shadow banking and financial 

regulation: A small-scale DSGE perspective. Journal of Economic Dynamics 

and Control, 101, 130–144. https://doi.org/10.1016/j.jedc.2019.02.001 

Friedman, M. (1968). The Role of Monetary Policy (Vol. 58, Nomor 1). 

Friedman, M., & Schwartz, A. J. (1963). A Monetary History of the United States, 

1867-1960. PRINCETON UNIVERSITY PRESS. 

FSB. (2011). Shadow banking: Strengthening Oversight and Regulation 

Recommendations of the Financial Stability Board. 

FSB. (2019). Global Monitoring Report on Non-Bank Financial Intermediation 

2018 4. www.fsb.org/emailalert 



96 

 

 

 

FSB. (2022). Global Monitoring Report on Non-Bank Financial Intermediation: 

2022. www.fsb.org/emailalert 

Gabrieli, T., Pilbeam, K., & Shi, B. (2018). The impact of shadow banking on the 

implementation of Chinese monetary policy. International Economics and 

Economic Policy, 15(2), 429–447. https://doi.org/10.1007/s10368-017-0397-

z 

Gebauer, S., & Mazelis, F. (2023). Macroprudential regulation and leakage to the 

shadow banking sector. European Economic Review, 154. 

https://doi.org/10.1016/j.euroecorev.2023.104404 

Ghironi, F. (2008). The role of net foreign assets in a New Keynesian small open 

economy model. Journal of Economic Dynamics and Control, 32(6), 1780–

1811. https://doi.org/10.1016/j.jedc.2007.05.011 

Gong, X. L., Xiong, X., & Zhang, W. (2021). Shadow banking, monetary policy 

and systemic risk. Applied Economics, 53(14), 1672–1693. 

https://doi.org/10.1080/00036846.2020.1841088 

Górnicka, L. A. (2016). Banks and shadow banks: Competitors or complements? 

Journal of Financial Intermediation, 27, 118–131. 

https://doi.org/10.1016/j.jfi.2016.05.002 

Hangyu, L., & Huangjin, L. (2018). Study on the Impact of China’s Shadow Banks 

on Monetary Policy. 2018 15th International Conference on Service Systems 

and Service Management, ICSSSM 2018, 71673135, 1–5. 

https://doi.org/10.1109/ICSSSM.2018.8464977 

Huang, J. (2018). Banking and shadow banking. Journal of Economic Theory, 178, 

124–152. https://doi.org/10.1016/j.jet.2018.09.003 

Jiang, C., Chang, Y. Q., Ge, X., & Si, D. K. (2023). Identifying the impact of bank 

competition on corporate shadow banking: Evidence from China. Economic 

Modelling, 126. https://doi.org/10.1016/j.econmod.2023.106385 

Kaldor, N. (1970). The New Monetarism. 

Kodres, L. E. (2013, Mei). What Is Shadow banking? Finance & Development, 42–

43. 

Łasak, P., Szyszko, A., & Pagacz, P. (2019). The interconnectedness between 

traditional banks, shadow banking and non-performing loans in the Chinese 

economy. Dalam B ank i Kredyt (Vol. 50, Nomor 4). 

Liu, Z., & Xie, C. (2021). Liquidity, capital requirements, and shadow banking. 

International Review of Economics and Finance, 76, 1379–1388. 

https://doi.org/10.1016/j.iref.2019.11.019 



97 

 

 

 

Mankiw, N. G. (2003). Macroeconomics (5 ed.). Worth Publishers. 

McCulley, P. (2009, Mei). The Shadow banking System and Hyman Minsky’s 

Economic Journey. PIMCO, 1–12. 

Menand, L. (2023). The Logic and Limits of the Federal Reserve Act. Yale Journal 

on Regulation, 40(197), 199–275. 

https://www.federalreserve.gov/aboutthefed/fract.htm 

Mishkin, F. S. (2019). The Economics of Money, Banking, and Financial Markets. 

Pearson Education Limited. 

Mochtar, F., Sahminan, S., & Budiman, A. S. (2020). Transmisi Kebijakan Moneter 

di Indonesia Menuju Era Ekonomi Digital. 

https://www.bi.go.id/id/publikasi/kajian/Documents/Transmisi-Kebijakan-

Moneter-di-Indonesia-Menuju-Era-Ekonomi-Digital.pdf 

Moore, B. J. (1979). The Endogenous Money Stock. Dalam Source: Journal of Post 

Keynesian Economics (Vol. 2, Nomor 1). 

Moore, B. J. (1983). Unpacking the Post Keynesian Black Box: Bank Lending and 

the Money Supply. Journal of Post Keynesian Economics, 5(4), 537–556. 

Moore, B. J. (1988). The Endogenous Money Supply. Dalam Source: Journal of 

Post Keynesian Economics (Vol. 10, Nomor 3). 

Moore, B. J. (1989). The endogeneity of credit money. Review of Political 

Economy, 1(1), 65–93. https://doi.org/10.1080/09538258900000005 

Ouyang, A. Y., & Wang, J. (2022). Shadow banking, macroprudential policy, and 

bank stability: Evidence from China’s wealth management product market. 

Journal of Asian Economics, 78. https://doi.org/10.1016/j.asieco.2021.101424 

Patel, N., & Villar, A. (2016). Measuring inflation. Inflation mechanisms, 

expectations and monetary policy, 9–21. www.bis.org 

Qi, M., Zhang, J., Xiao, J., Wang, P., Shi, D., & Nnenna, A. B. (2021). 

Interconnectedness and systemic risk measures of Chinese financial 

institutions. Kybernetes, 51(13), 57–81. https://doi.org/10.1108/K-04-2021-

0270 

Radhianshah, M. T., & Kurnia, A. S. (2021). Capital Account Liberalization and 

Income Inequality: A Panel Study of 28 European Countries. Journal of 

Economics, Business, & Accountancy Ventura, 24(1), 12. 

https://doi.org/10.14414/jebav.v24i1.2530 

Samuelson, P., & Nordhaus, W. (2010). Economics (19 ed.). McGraw-Hill/Irwin,. 



98 

 

 

 

Schumpeter, J. A. (1983). The Theory of Economic Development. Transaction 

Publishers. 

Song, W. (2021). An empirical study of risk spillover effect of china’s shadow 

banking on commercial banks. ICIC Express Letters, Part B: Applications, 

12(4), 343–350. https://doi.org/10.24507/icicelb.12.04.343 

Tan, Y. (2017). The impacts of competition and shadow banking on profitability: 

Evidence from the Chinese banking industry. North American Journal of 

Economics and Finance, 42, 89–106. 

https://doi.org/10.1016/j.najef.2017.07.007 

Tang, C., Liu, X., & Zhou, D. (2022). Financial market resilience and financial 

development: A global perspective. Journal of International Financial 

Markets, Institutions and Money, 80. 

https://doi.org/10.1016/j.intfin.2022.101650 

Taylor, J. B. (2009). The Financial Crisis and The Policy Responses: an Empirical 

Analysis of What Went Wrong. http://www.nber.org/papers/w14631 

Thakor, A. V. (1996). Capital requirements, monetary policy, and aggregate bank 

lending: Theory and empirical evidence. Journal of Finance, 51(1), 279–324. 

https://doi.org/10.1111/j.1540-6261.1996.tb05210.x 

Tobin, J. (1956). The Interest-Elasticity of Transactions Demand For Cash. The 

Review of Economics and Statistics, 38(3), 241–247. 

https://about.jstor.org/terms 

Totonchi, J. (2011). Macroeconomic Theories of Inflation. International 

Conference on Economics and Finance Research, 459–462. 

https://www.researchgate.net/publication/265893432 

Wang, S. sheng, & Zhao, F. (2016). Monetary supply transmission in a DSGE 

model with a shadow banking system in China. IAENG International Journal 

of Applied Mathematics, 46(3). 

Warjiyo, P. (2004). Mekanisme Transmisi Kebijakan Moneter Di Indonesia. 

Warjiyo, P., & Juhro, S. M. (2019). Central Bank Policy: Theory and Practice (1 

ed.). emerald PUBLISHING . 

Werner, R. A. (2016). A lost century in economics: Three theories of banking and 

the conclusive evidence. International Review of Financial Analysis, 46, 361–

379. https://doi.org/10.1016/j.irfa.2015.08.014 

Woodford, M. (1995). Price-level determinacy without control of a monetary 

aggregate*. Dalam Conference Series on Public Policy (Vol. 43). 



99 

 

 

 

Xiao, K. (2020). Monetary Transmission through Shadow Banks ∗. The Review of 

Financial Studies, 33(6). 

Yan, C. (2018). Hot money in disaggregated capital flows. European Journal of 

Finance, 24(14), 1190–1223. 

https://doi.org/10.1080/1351847X.2017.1411821 

Yang, L. (2011). An empirical analysis of current account determinants in emerging 

Asian economies. Econstor, 1–40. www.cardiff.ac.uk/carbs-1- 

Yang, L., van Wijnbergen, S., Qi, X., & Yi, Y. (2019). Chinese shadow banking, 

financial regulation and effectiveness of monetary policy. Pacific Basin 

Finance Journal, 57. https://doi.org/10.1016/j.pacfin.2019.06.016 

Yun, T. (1996). Monetary Nominal price rigidity, money supply endogeneity, and 

business cycles. Journal of Monetary Economics, 37, 345–370. 

Zhang, H., Skolnik, R., Han, Y., & Wu, J. (2020). The Impacts of China’s Shadow 

banking Credit Creation on the Effectiveness of Monetary Policy. 

International Journal of Finance & Banking Studies (2147-4486), 9(4), 33–

46. https://doi.org/10.20525/ijfbs.v9i4.899 

Zhu, F., Chen, J., Chen, Z., & Li, H. (2019). Shadow banking shadowed in banks’ 

balance sheets: Evidence from China’s commercial banks. Accounting and 

Finance, 59(5), 2879–2903. https://doi.org/10.1111/acfi.12558 

Zvonova, E. A., & Kuznetsov, A. V. (2017). Supra-national approaches to 

regulation of global financial disbalances. World Economy and International 

Relations, 61(6), 67–76. https://doi.org/10.20542/0131-2227-2017-61-6-67-

76 


