
 

 

152 

 

DAFTAR PUSTAKA 

Adenan, M. (2014). Reaction Function Model of Monetary Policy under Inflation 

Targeting Framework in Indonesia. International Review of Management and 

Business Research, 3(1), 105–115. 

https://repository.unej.ac.id/handle/123456789/97234 

Adrian, T. (2023). The Role of Inflation Expectations in Monetary Policy. 

International Monetary Fund. 

https://www.imf.org/en/News/Articles/2023/05/15/sp-role-inflation-

expectations-monetary-policy-tobias-adrian 

Andrade, P., Gautier, E., & Mengus, E. (2023). What Matters in Households 

Inflation Expectations? Journal of Monetary Economics, 138(June), 50–68. 

https://doi.org/10.1016/j.jmoneco.2023.05.007 

Arisandy, D. A. (2016). Analisis Model Taylor Rule dalam Penerapan Inflation 

Targeting Framework di Indonesia. Jurnal Ilmiah Mahasiswa FEB. 

https://jimfeb.ub.ac.id/index.php/jimfeb/article/view/3228 

Badan Pusat Statistik. (2020a). [Seri 1993] 2. PDB Atas Dasar Harga Konstan 

Menurut Pengeluaran (Milyar Rupiah). https://www.bps.go.id/id/statistics-

table/2/MTYzMiMy/-seri-1993--2--pdb-atas-dasar-harga-konstan-menurut-

pengeluaran.html 

Badan Pusat Statistik. (2020b). [Seri 2000] 2. PDB Triwulanan Atas Dasar Harga 

Konstan Menurut Pengeluaran (Milyar Rupiah). 

https://www.bps.go.id/id/statistics-table/2/MTYzNCMy/-seri-2000--2--pdb-

triwulanan-atas-dasar-harga-konstan-menurut-pengeluaran.html 

Badan Pusat Statistik. (2024). [Seri 2010] 2. PDB Triwulanan Atas Dasar Harga 

Konstan menurut Pengeluaran (Milyar Rupiah). 

https://www.bps.go.id/id/statistics-table/2/MTk1NiMy/-seri-2010--2--pdb-

triwulanan-atas-dasar-harga-konstan-menurut-pengeluaran.html 

Ball, L. (1999). Policy Rules for Open Economies. In J. B. Taylor (Ed.), Monetary 

Policy Rules: Vol. I (Issue January, pp. 127–156). University of Chicago Press. 

http://www.nber.org/chapters/c7415 

Bank Indonesia. (2006). Laporan Perekonomian Indonesia 2005. In Bank 

Indonesia. https://www.bi.go.id/id/publikasi/laporan/Pages/lpi_2005.aspx 

Bank Indonesia. (2009a). Laporan Perekonomian Indonesia 2008. 

https://www.bi.go.id/id/publikasi/laporan/Pages/lpi_2008.aspx 

Bank Indonesia. (2009b). Review Penerapan Inflation Targeting Framework di  



153 

 

 

Indonesia. 1–173. https://www.bi.go.id/id/bi-institute/policy-

mix/ITF/Pages/REVIEW-Penerapan-Inflation-Targeting-Framework-di-

Indonesia.aspx 

Bank Indonesia. (2011). Disain Kerangka Kerja Kebijakan Moneter di Indonesia 

Pasca Krisis: Flexible Inflation Targeting Framwork. 

https://www.bi.go.id/id/bi-institute/policy-mix/ITF/Documents/Disain-

Kerangka-Kerja-Kebijakan-Moneter-di-Indonesia-Pasca-Krisis-Flexible-

Inflation-Targeting-Framework.pdf 

Bank Indonesia. (2012). Laporan Perekonomian Indonesia 2011. 

https://www.bi.go.id/id/publikasi/laporan/Pages/lpi_2011.aspx 

Bank Indonesia. (2021). Laporan Perekonomian Indonesia 2020. 

https://www.bi.go.id/id/publikasi/laporan/Pages/LPI_2020.aspx 

Bank Indonesia. (2024a). Data Inflasi. 

https://www.bi.go.id/id/statistik/indikator/data-inflasi.aspx 

Bank Indonesia. (2024b). Moneter. Bank Indonesia. 

https://www.bi.go.id/id/fungsi-utama/moneter/default.aspx#:~:text=ITF 

adalah suatu kerangka kerja,komitmen dan akuntabilitas bank sentral. 

Bank Indonesia. (2024c). Target Inflasi. Bi.Go.Id. 

https://www.bi.go.id/id/statistik/indikator/target-inflasi.aspx 

Begum, J. (1998). Correlations Between Real Interest Rates and Output in a 

Dynamic International Model: Evidence from G-7 Countries. 

https://www.imf.org/external/pubs/ft/wp/wp98179.pdf 

Bernanke, B. S., & Mishkin, F. S. (1997). Inflation Targeting: A New Framework 

for Monetary Policy? In Journal of Economic Perspectives (5893; Vol. 11, 

Issue 2). https://doi.org/10.1257/jep.11.2.97 

Berument, H., & Pasaogullari, M. (2003). Effects of the Real Exchange Rate on 

Output and Inflation: Evidence from Turkey. Developing Economies, 41(4), 

401–435. https://doi.org/10.1111/j.1746-1049.2003.tb01009.x 

Billi, R. M. (2020). Output Gaps and Robust Monetary. International Journal of 

Central Banking, 16(2), 125–152. 

https://www.aeaweb.org/conference/2013/retrieve.php?pdfid=6 

Blinder, A. S. (1997). Distinguished Lecture on Economics in Government: What 

Central Bankers Could Learn from Academics - and Vice Versa. Journal of 

Economic Perspectives, 11(2), 3–19. https://doi.org/10.1257/jep.11.2.3 

Blonigen, B. A., & Wilson, W. W. (1999). Explaining Armington: What 

Determines Substitutability between Home and Foreign Goods? The Canadian 



154 

 

 

Journal of Economics / Revue Canadienne d’Economique, 32(1), 1. 

https://doi.org/10.2307/136392 

Bodi, N., & Ghislain, F. (2023). External Constraint and Procyclicality of Monetary 

Policy of the Bank of Central African States (BEAC). MPRA, 116375. 

https://mpra.ub.uni-muenchen.de/116375/ 

Bollerslev, T. (1986). Generalized Autoregressive Conditional Heteroskedasticity. 

Journal of Econometrics, 31(3), 307–327. https://doi.org/10.1016/0304-

4076(86)90063-1 

Box, G. E. P., Jenkins, G. M., Reinsel, G. C., & Ljung, G. M. (2016). Time Series 

Analysis: Forecasting and Control (Issue 112). John Wiley & Sons, Inc. 

Bui, T. T., & Kiss, G. D. (2020). Asymmetry in the Reaction Function of Monetary 

Policy in Emerging Economies. Public Finance Quarterly, 65(2), 210–224. 

https://doi.org/10.35551/PFQ_2020_2_4 

Caglayan, M., Jehan, Z., & Mouratidis, K. (2016). Asymmetric Monetary Policy 

Rules for an Open Economy: Evidence from Canada and the UK. International 

Journal of Finance and Economics, 21(3), 279–293. 

https://doi.org/10.1002/ijfe.1547 

Caporale, G. M., Husam, M., Nazif, A., & Menla, F. (2018). Monetary Policy Rules 

in Emerging Countries: Is there an Augmented Nonlinear Taylor Rule? 

Economic Modelling, 72, 306–319. 

https://doi.org/10.1016/j.econmod.2018.02.006 

Carvalho, C., Nechio, F., & Tristão, T. (2021). Taylor Rule Estimation by OLS R. 

Journal of Monetary Economics, 124, 140–154. 

https://doi.org/10.1016/j.jmoneco.2021.10.010 

Carvalho, F. G., & Muinhos, M. K. (2023). The Central Bank of Brazil’s Time-

Varying Taylor Rule. Revista Brasileira de Economia, 77, 512–532. 

https://doi.org/10.5935/0034-7140.20220022 

Cecchetti, S. G., Flores-Lagunes, A., & Krause, S. (2006). Has Monetary Policy 

Become More Efficient? A Cross-Country Analysis. Economic Journal, 

116(511), 408–433. https://doi.org/10.1111/j.1468-0297.2006.01086.x 

Christiano, L. J., Eichenbaum, M., & Evans, C. L. (1999). Monetary Policy Shocks: 

What Have We Learned and to What End? Handbook of Macroeconomics, 

1(Part A), 65–148. https://doi.org/10.1016/S1574-0048(99)01005-8 

di Giovanni, J., & Shambaugh, J. C. (2008). The Impact of Foreign Interest Rates 

on the Economy: The Role of the Exchange Rate. In Journal of International 

Economics (Vol. 74, Issue 2). https://doi.org/10.1016/j.jinteco.2007.09.002 



155 

 

 

Dickey, D. A., & Fuller, W. A. (1979). Distribution of the Estimators for 

Autoregressive Time Series With a Unit Root. Journal of the American 

Statistical Association, 74(366), 427–431. 

https://doi.org/10.1080/01621459.1979.10482531 

Duca-Radu, I., Kenny, G., & Reuter, A. (2021). Inflation Expectations, 

Consumption and the Lower Bound: Micro Evidence from a Large Multi-

Country Survey. Journal of Monetary Economics, 118(xxxx), 120–134. 

https://doi.org/10.1016/j.jmoneco.2020.03.005 

Duke, O. O., Opiah, D., Asuzu, O., Akadiri, S. Saint, Umaru, A., Offum, P., & 

Ibrahim, A. S. (2024). An Extended Taylor Rule for a Small Open African 

Economy. Scientific African, 23(November 2023), e02076. 

https://doi.org/10.1016/j.sciaf.2024.e02076 

Elsayed, A. H., Naifar, N., & Nasreen, S. (2023). Financial Stability and Monetary 

Policy Reaction: Evidence from the GCC Countries. Quarterly Review of 

Economics and Finance, 87, 396–405. 

https://doi.org/10.1016/j.qref.2022.03.003 

Enders, W. (2014). Applied Econometric Time Series. 

https://doi.org/10.1016/0164-0704(95)80068-9 

Enders, Z., Hunnekes, F., & Muller, G. J. (2021). Firm Expectations and Economic 

Activity. In Review (2621; Vol. 85, Issue 6). https://doi.org/10.20955/r.85.67 

Engle, R. F. (1982). Autoregressive Conditional Heteroscedasticity with Estimates 

of the Variance of United Kingdom Inflation. Econometrica, 50(4), 987. 

https://doi.org/10.2307/1912773 

Gali, J. (2008). Monetary Policy, Inflation, and the Business Cycle: an Introduction 

to the New Keynesian Framework. In Вестник Росздравнадзора (Vol. 4, 

Issue 1). Princeton University Press. 

https://econpapers.repec.org/bookchap/pupchapts/8654-1.htm 

Ha, J., Kose, M. A., & Ohnsorge, F. (2019). Inflation in Emerging and Developing 

Economies: Evolution, Drivers, and Policies. In Inflation in Emerging and 

Developing Economies: Evolution, Drivers, and Policies. World Bank. 

https://doi.org/10.1596/978-1-4648-1375-7 

Hanck, C., Arnold, M., Gerber, A., & Schmelzer, M. (2024). Introduction to 

Econometrics with R. University of Duisburg-Essen. 

https://www.econometrics-with-r.org/ITER 

Herman, E. J., & Strang, G. (2020). Calculus Volume 1. In Repertoire of the 

Practice of the Security Council: Supplement 2012-2013 (Vol. 1). Rice 

University. https://assets.openstax.org/oscms-



156 

 

 

prodcms/media/documents/Calculus_Volume_1_-_WEB_68M1Z5W.pdf 

Hervino, A. D., Insukindro, I., Hardi, A. S., & Setiastuti, S. U. (2023). Monetary 

Reaction Function in Indonesia During Inflation Targeting Period. Jurnal 

Ekonomi Dan Studi Pembangunan, 15(1), 60. 

https://doi.org/10.17977/um002v15i12023p060 

Hodrick, R. J., & Prescott, E. C. (1997). Postwar U.S. Business Cycles: An 

Empirical Investigation. Journal of Money, Credit and Banking, 29(1), 1–16. 

https://doi.org/10.4324/9780203070710-43 

Husman, J. A. (2007). Pengaruh Nilai Tukar Riil terhadap Neraca Perdagangan 

Bilateral Indonesia: Kondisi Marshall-Lernerdan Fenomena J-curve. Buletin 

Ekonomi Moneter Dan Perbankan, 8(3), 1–26. 

https://doi.org/10.21098/bemp.v8i3.141 

Juhro, S. M., Lie, D., & Sasongko, A. (2023). an Estimated Open-Economy Dsge 

Model for the Evaluation of Central Bank Policy Mix. Buletin Ekonomi 

Moneter Dan Perbankan, 26(3), 397–435. https://doi.org/10.59091/2460-

9196.2126 

Junankar, P. N. R., & Wong, C. Y. (2020). The Impact of Inflation Targeting on 

Inflation and Growth: How Robust is the Evidence? SSRN Electronic Journal, 

13284. https://doi.org/10.2139/ssrn.3608533 

Klose, J. (2019). Are Eastern European Taylor Reaction Functions Asymmetric in 

Inflation or Output? Empirical Evidence for Four Countries. Eastern 

European Economics, 57(1), 31–49. 

https://doi.org/10.1080/00128775.2018.1517600 

Kobbi, I., & Gabsi, F. badr. (2020). Nonlinearities in Central Bank of Tunisia’s 

Reaction Function: Pre-and Post Revolution Analysis. International Economic 

Journal, 34(1), 169–183. https://doi.org/10.1080/10168737.2019.1704821 

Kuncoro, H. (2015). Inflation Targeting, Exchange Rate Pass-Through, and 

Monetary Policy Rule in Indonesia. International Journal of Business, 

Economics and Law, 7(3), 1–36. https://ijbel.com/wp-

content/uploads/2015/09/INFLATION-TARGETING-EXCHANGE-RATE-

PASS-THROUGH-AND.pdf 

Kwiatkowski, D., Phillips, P. C. B., Schmidt, P., & Shin, Y. (1992). Testing the 

Null Hypothesis of Stationarity Against the Alternative of a Unit Root: How 

Sure are we that Economic Time Series have a Unit Root? Journal of 

Econometrics, 54(1–3), 159–178. https://doi.org/10.1016/0304-

4076(92)90104-Y 

Maher, M., Zhao, Y., & Tang, C. (2022). The Taylor Rule in Egypt: Is it Optimal? 



157 

 

 

Is there Equilibrium Determinacy? Journal of Economic Integration, 37(3), 

484–522. https://doi.org/10.11130/jei.2022.37.3.484 

McLeod, A. I., & Li, W. K. (1983). Diagnostic Checking ARMA Time Series 

Models Using Squared Residual Autocorrelations. Journal of Time Series 

Analysis, 4(4), 269–273. https://doi.org/10.1111/j.1467-9892.1983.tb00373.x 

Orphanides, A. (2007). Taylor Rules. Finance and Economics Discussion Series, 

1–13. https://doi.org/10.17016/feds.2007.18 

Paloviita, M., Haavio, M., Jalasjoki, P., & Kilponen, J. (2021). What Does “Below, 

but Close to, 2 percent” Mean? Assessing the ECB’s Reaction Function with 

Real-Time Data. International Journal of Central Banking, 17(2), 125–169. 

https://doi.org/10.2139/ssrn.3049503 

Phillips, P. C. B., & Perron, P. (1988). Testing for a Unit Root in Time Series 

Regression. Biometrika, 75(2), 335–346. 

https://doi.org/10.1093/biomet/75.2.335 

Piergallini, A., & Rodano, G. (2016). A Simple Explanation of the Taylor Rule A 

Simple Explanation of the Taylor Rule. MPRA, 89082. https://mpra.ub.uni-

muenchen.de/89082 

Prante, F., Bramucci, A., Hein, E., & Truger, A. (2023). Introduction to 

Macroeconomics: Pluralist and Interactive. Berlin School of Economics and 

Law. https://eng.mgwk.de/ 

Rahmahdian, R., & Warjiyo, P. (2013). Mengukur Time Inconsistency Kebijakan 

Moneter Di Indonesia. Buletin Ekonomi Moneter Dan Perbankan, 15(4), 335–

366. https://doi.org/10.21098/bemp.v15i4.71 

Ruge-Murcia, F. J. (2001). Inflation Targeting Under Asymmetric Preferences. 

IMF Working Papers, 01(161), 1. 

https://doi.org/10.5089/9781451857818.001 

Ruslan, D., Tanjung, A. A., Lubis, I., Siregar, K. H., & Pratama, I. (2023). Monetary 

Policy in Indonesia: Dynamic of Inflation, Credibility Index and Output 

Stability Post Covid 19: New Keynesian Small Macroeconomics Approach. 

Cuadernos de Economia, 45(130), 21–30. 

https://doi.org/10.32826/cude.v1i130.1003 

Sahminan, Utama, G., Rakman, R. N., & Idham. (2017). a Dynamic Stochastic 

General Equilibrium (Dsge) Model To Assess the Impact of Structural 

Reforms on the Indonesian Economy. Buletin Ekonomi Moneter Dan 

Perbankan, 20(2), 149–180. https://doi.org/10.21098/bemp.v20i2.810 

Sánchez, M. (2005). The Link Between Interest rates and Exchange Rates: Do 

Contractionary Depreciations Make a Difference? (548). 



158 

 

 

https://www.ecb.europa.eu/pub/pdf/scpwps/ecbwp548.pdf 

Schwert, G. W. (1989). Tests for Unit Roots: A Monte Carlo Investigation. Journal 

of Business and Economic Statistics, 7(2), 147–159. 

https://doi.org/10.1080/07350015.1989.10509723 

Sekaran, U., & Bougie, R. (2016). Research Methods for Business (7th ed.). John 

Wiley & Sons Ltd. 

Surico, P. (2007). The Monetary Policy of the European Central Bank. 

Scandinavian Journal of Economics, 109(1), 115–135. 

https://doi.org/10.1111/j.1467-9442.2007.00485.x 

Svensson, L. E. O. (2000). Open-economy inflation targeting. Journal of 

International Economics, 50(1), 155–183. https://doi.org/10.1016/S0022-

1996(98)00078-6 

Taylor, J. B. (1993). Discretion Versus Policy Rules in Practice. Carnegie-

Rochester Conference Series on Public Policy, 39. 

https://doi.org/10.1016/0167-2231(93)90009-L 

Taylor, J. B. (1999). The Robustness and Efficiency of Monetary Policy Rules as 

Guidelines for Interest Rate Setting by the European Central Bank. Journal of 

Monetary Economics, 43(3), 655–679. https://doi.org/10.1016/S0304-

3932(99)00008-2 

Taylor, J. B. (2001). The Role of the Exchange Rate in Monetary-Policy Rules. The 

American Economic Review, 91(2), 263–267. 

https://www.jstor.org/stable/2677771 

Taylor, M. P., & Davradakis, E. (2006). Interest Rate Setting and Inflation 

Targeting: Evidence of a Nonlinear Taylor Rule for the United Kingdom. 

Studies in Nonlinear Dynamics and Econometrics, 10(4), 1–18. 

https://doi.org/10.2202/1558-3708.1359 

Uhlig, H. (1999). A Toolkit for Analysing Nonlinear Dynamic Stochastic Models 

Easily. Computational Methods for the Study of Dynamic Economies, 3061. 

http://citeseerx.ist.psu.edu/viewdoc/download?doi=10.1.1.27.2238&amp;rep

=rep1&amp;type=pdf 

Walsh, C. E. (2010). Monetary Theory and Policy (3rd ed.). Massachusetts Institute 

of Technology. 


