
103 

 

 

DAFTAR PUSTAKA 

 

Adeoye, B. W., & Saibu, O. M. (2014). MONETARY POLICY SHOCKS AND 

EXCHANGE RATE VOLATILITY IN NIGERIA. In Asian Economic and 

Financial Review (Vol. 4, Number 4). http://aessweb.com/journal-

detail.php?id=5002 

Adhitya. (2025). Rupiah Diperkirakan Melemah Akibat Memanasnya Perang Dagang 

AS-China. Indopremier. 

Aghion, P. , P., Bacchett, R. R., & K. Rogoff. (2009). Exchange rate volatility and 

productivity growth: The role of financial development. Journal of Monetary 

Economics, 56(4), 494–513. 

Aiyar, Shekhar., Presbitero, Andrea., & Ruta, Michele. (2023). Geoeconomic 

Fragmentation: The Economic Risks from a Fractured World Economy. CEPR 

Press. 

Albagli, E., Ceballos, L., Claro, S., & Romero, D. (2019). Channels of US monetary 

policy spillovers to international bond markets. Journal of Financial Economics, 

134(2), 447–473. https://doi.org/10.1016/j.jfineco.2019.04.007 

Avril, P., Horan, A., & Pancaro, C. (2026). Trade policy uncertainty and bank lending 

in the euro area. Economics Letters, 258. 

https://doi.org/10.1016/j.econlet.2025.112690 

Bank Indonesia. 2026. "INDONIA dan Harga Pasar Uang Lainnya." Diakses 14 Juni 

2026. https://www.bi.go.id/id/fungsi-utama/moneter/indonia-jibor/default.aspx 

Barguellil, A., & Alnabulsi, K. (2026). Economic Policy Uncertainty and Exchange 

Rate Volatility: An Asymmetric GARCH-MIDAS Approach with Simulation-

Based Validation. Economies, 14(2). 

https://doi.org/10.3390/economies14020064 

Basu, S., & Bundick, B. (2017). Uncertainty Shocks in a Model of Effective Demand. 

Econometrica, 85(3), 937–958. https://doi.org/10.3982/ECTA13960 

Baum, C. F. , & Caglayan, M. (2010). On the sensitivity of the volume and volatility 

of bilateral trade flows to exchange rate uncertainty. Journal of International 

Money and Finance, 29(1), 71–93. 

Benny, J. (2013). Ekspor Dan Impor Pengaruhnya Terhadap Posisi Cadangan Devisa 

Di Indonesia. Jurnal Riset Ekonomi, Manajemen, Bisnis Dan Akuntansi, 1(4), 

1406–1415. 

103 

http://aessweb.com/journal-detail.php?id=5002
http://aessweb.com/journal-detail.php?id=5002
https://doi.org/10.1016/j.econlet.2025.112690


104 

 

 

Bernanke, B. S. (1983). Irreversibility, Uncertainty, and Cyclical Investment. The 

Quarterly Journal of Economics, 98(1), 85. https://doi.org/10.2307/1885568 

Bloomberg. (2026). Indonesian macroeconomic and financial data: trade policy 

uncertainty, trade balance, foreign exchange reserves, exchange rate, JIBOR, 

and inflation. Bloomberg Terminal database. Accessed 20 February 2026. 

Bloom, N. (2009). The impact of uncertainty shocks. Econometrica, 77(3), 623–685. 

Branson, W. H. (1977). Asset markets and relative prices in exchange rate 

determination. 

Branson, W. H., & Henderson, D. W. (1985). The specification and influence of asset 

markets. In R.  

Brown, R. L., Durbin, J., & Evans, J. M. (1975 . ―Techniques for testing the 

constancy of regression relationships over time.‖ Journal of the Royal Statistical 

Society: Series B (Methodological), 37(2), 149–163. 

Caldara, D., Iacoviello, M., Molligo, P., Prestipino, A., & Raffo, A. (2019). The 

Economic Effects of Trade Policy Uncertainty. International Finance 

Discussion Papers, 2019.0(1256), 1–49. https://doi.org/10.17016/ifdp.2019.1256 

Calderón, C., & Kubota, M. (2018). Does higher openness cause more real exchange 

rate volatility? Journal of International Economics, 110, 176–204. 

https://doi.org/10.1016/j.jinteco.2017.08.002 

Caporale, Thouraya Hadj Amor, & Christophe Rault. (2015). Sources of Real 

Exchange Rate Volatility and International Financial Integration: A Dynamic 

GMM Panel Approach. CESifo Working Paper. 

Chen, L., Du, Z., & Hu, Z. (2020). Impact of economic policy uncertainty on 

exchange rate volatility of China. Finance Research Letters, 32. 

https://doi.org/10.1016/j.frl.2019.08.014 

Devereux, M. B. , & Lane, P. R. (2003). Understanding bilateral exchange rate 

volatility. Journal of International Economics, 60(1), 109–132. 

Dornbusch, R. (1976). Expectations and exchange rate dynamics. Journal of Political 

Economy, 84(6), 1161–1176. 

Edelstein, P. &, & Kilian, L. (2009). How sensitive are consumer expenditures to 

retail energy prices? Journal of Monetary Economics, 56(6), 766–779. 

https://doi.org/10.2307/1885568


105 

 

 

Fernández-Villaverde, J., Guerrón-Quintana, P., Kuester, K., & Rubio-Ramírez, J. 

(2015). Fiscal Volatility Shocks and Economic Activity. American Economic 

Review, 105(11), 3352–3384. https://doi.org/10.1257/aer.20121236 

Fomento, C. A. de. (2007).                                                     

                                                           . e-Libro.corp. 

Frankel, J. A. (1983). Monetary and portfolio-balance models of exchange rate 

determination. In J. Bhandari & B. Putnam (Eds.), Economic interdependence 

and flexible exchange rates. MIT Press. 

Frömmel, M., & Menkhoff, L. (2003). Increasing exchange rate volatility during the 

recent float. Applied Financial Economics, 13(12), 877–883. 

https://doi.org/10.1080/0960310022000035847 

Futerman, A. G. (2021). Passive money system and control of exchange rates: The 

case of Argentina 1976–1981. International Journal of Finance & Economics, 

26(4), 5512–5530. https://doi.org/10.1002/ijfe.2078 

Gopinath, G. (2024). Geopolitics and its impact on global trade and the dollar. 

Grauwe, P. De. (1988). Exchange Rate Variability and the Slowdown in Growth of 

International Trade. Staff Papers - International Monetary Fund, 35(1), 63. 

https://doi.org/10.2307/3867277 

Hamidah, H. (2025). Perang Tarif Impor AS-Cina, Eskalasi dan Dampaknya ke 

Ekonomi Global. Tempo. 

Handley, K., & Limão, N. (2022). Trade Policy Uncertainty. Annual Review of 

Economics, 14(1), 363–395. https://doi.org/10.1146/annurev-economics-

021622-020416 

Handy Ariwibowo, A. W. (2019). MUDAH MEMAHAMI DAN 

MENGIMPLEMENTASIKAN EKONOMI MAKRO  - Disertai Teori, Soal 

Diskusi, dan Studi Kasus EDISI REVISI. PENERBIT ANDI. 

Harchaoui, Faouzi Tarkhani, & Terence Yuen. (2005). The effects of the exchange 

rate on investment: Evidence from canadian manufacturing industries. Technical 

Report, Bank of Canada. 

HSB (2024) 'Jakarta Interbank Offered Rate (JIBOR)', HSB Co.id. Diakses 14 Juni 

2026, dari https://www.hsb.co.id/glosarium/j/jakarta-interbank-offered-rate 

Huynh, T. L. D., Nasir, M. A., & Nguyen, D. K. (2023). Spillovers and 

connectedness in foreign exchange markets: The role of trade policy uncertainty. 



106 

 

 

Quarterly Review of Economics and Finance, 87, 191–199. 

https://doi.org/10.1016/j.qref.2020.09.001 

Kasmir. (2002). Bank dan Lembaga Keuangan Lainnya. PT Raja Grafindo Persada. 

https://doi.org/10.1016/0014-2999(78)90339-4 

Kerlinger, F. . (1986). Foundations of behaviourial research. Holt. 

Khaliq, A., Karimi, S., Darta Taifur, W., & Ridwan, E. (2024). The quest for 

explosive bubbles in the Indonesian Rupiah/US exchange rate: Does the 

uncertainty trinity matter? Canada. Decision Science Letters, 13, 415–426. 

https://doi.org/10.5267/dsl.2024.1.005 

Krugman, P. R. ., Obstfeld, Maurice., & Melitz, M. J. . (2012). International 

             h   y &      y. Pearson Addison-Wesley. 

Kurniawan, R. A. (2013). Open-Economy Modelling (Analisis Matematis Model 

Mundell- Fleming). Β    ISSN  2085-5893 e-ISSN: 2541-0458, 6(1), 58–83. 

Kusuma, R. I., & Abdul Hakim. (2012). Kajian Empiris Fluktuasi Neraca 

Perdagangan Indonesia.UNISIA. UNISIA, 314(77), 135–148. 

Kyriazis, N. A. (2021). Trade Policy Uncertainty Effects on Macro Economy and 

Financial Markets: An Integrated Survey and Empirical Investigation. Journal of 

Risk and Financial Management, 14(1). https://doi.org/10.3390/jrfm14010041 

Lessard, & Lightstone. (1986). Volatile exchange-rates can put operations at risk. 

Harvard Business Review, 64(4), 107–114. 

Mankiw, N. Gregory. (2007). Principles of economics. Thomson/South-Western. 

Meng, S., Gomez-Mejia, L. R., & Yi, J. (2024). Political embeddedness, 

socioemotional wealth, and R&amp;D investment in family firms: Evidence 

from China as a transition economy. Journal of Family Business Strategy, 15(3), 

100619. https://doi.org/10.1016/j.jfbs.2024.100619 

Munandar, A. (2025). Economic Policy Uncertainty and ASEAN-6 Exchange Rates: 

A Long-Run Panel ARDL Analysis. Jurnal Ilmu Keuangan Dan Perbankan 

(JIKA), 14(2). https://doi.org/10.34010/jika.v14i2.16229 

Nopirin. (2000). Ekonomi Moneter. BPFE Yogyakarta. 

Nor, M.  . (2015 . The volatility of Somalia’s unregulated exchange rates. Universiti 

Sains Malaysia. 



107 

 

 

Novalia, A. (2016). POLA PREDIKSI STABILITAS EKONOMI MAKRO 

INDONESIA (KAJIAN MODEL MUNDELL-FLAMMING). JURNAL Kajian 

Ekonomi Dan Kebijakan Publik, 1. 

Nulhanuddin, N., & Andriyani, D. (2020). Autodistributed Lag Kurs dan Ekspor 

Karet remah Terhadap Pertumbuhan Ekonomi Indonesia. Jurnal Ekonomi 

Regional Unimal, 3(2),47-59. 

Pástor, Ľ., & Veronesi, P. (2013 . Political uncertainty and risk premia. Journal of 

Financial Economics, 110(3), 520–545. https://doi.org/10.1016/ 

j.jfineco.2013.08.007 

Prathama, A. R., & Mandala, G. S. (2014). Analisis Inflasi di Indonesia. Jurnal 

Ekonomi Makro, 45–60. 

Pujoalwanto, B. (2014). Perekonomian Indonesia, Tinjauan Hiastoris, Teoritis dan 

Empiris. J k       G  h  I  . 

Ridwan A. P. (2026). OJK Sebut Konflik Timur Tengah Kerek Volatilitas Pasar 

Keuangan Global. IDN Times. 

Safitri, H. (2014). Analisis Neraca Perdagangan Migas dan Non Migas Terhadap 

Volatilitas Cadangan Devisa 2003-2013. Economics Development Analysis 

Journal, 3(2), 353–361. 

Sugiyono. (2010). Metode penelitian kuantitatif, kualitatif, dan R&D. Bandung: 

Alfabeta. 

Shair, W., Ahmad, N., Tayyab, M., & Ishaq, I. (2023). Effect of Economic Policy 

Uncertainty on Exchange Rate Volatility in Pakistan. Bulletin of Business and 

Economics (BBE), 12(4), 33–44. https://doi.org/10.61506/01.00075 

Steinberg J.B. (2019). Brexit and the macroeconomic impact of trade policy 

uncertainty. Journal of Inter- National Economics, 175–197. 

Stokey, N. L. (2013). Wait-and-see: Investment options under policy uncertainty 

(NBER Working Paper No. 19630). National Bureau of Economic Research. 

Sukirno, S. (2006). Ekonomi Pembangunan: Proses, Masalah, dan Dasar Kebijakan. 

Prenada Media Group. 

Turnovsky, S. J. (1981). Asset market approach to exchange rate determination: 

Some short-run properties, stability and steady-state properties. Journal of 

International Economics, 11(1), 1–26. 

https://doi.org/10.1016/


108 

 

 

United States Trade Representative. (2019). -. Https://Ustr.Gov/Issue-

Areas/Economy-Trade. 

Wang, M. (2025). Trade Policy Uncertainty and Exchange Rate Volatility: Evidence 

from the 2025 U.S.China Tariff Announcement. Advances in Economics, 

Management and Political Sciences, 193(1), 262–270. 

https://doi.org/10.54254/2754-1169/2025.lh24835 

Zen  emu α, & Syahrir  ka α. (2016 . Transmisi BI Rate sebagai Instrumen untuk 

Mencapai Sasaran Kebijakan Moneter Transmission of BI Rate as an instrument 

to achieve monetary policy goals (Vol. 20, Number 3). 

http://fiskal.kemenkeu.go.id/ejournal 

Zhang, J., Wu, W., Xiao, Y., & Yang, J. (2025). Trade policy uncertainty and 

corporate innovation —Evidence from the US-China trade war. Pacific Basin 

Finance Journal, 89. https://doi.org/10.1016/j.pacfin.2024.102590 

Zikmund, W. G. . (2010). Business research methods. South-Western Cengage 

Learning. 

  

https://doi.org/10.1016/j.pacfin.2024.102590

