REFERENCES

Abubakr, M., Naeem, M. B., Marei, M., & Balli, F. (2022). Quantile Connectedness
between Sukuk Bonds and the Impact of COVID-19. Applied Economics
Letters, 29(15), 1378-1287.
https://doi.org/https://doi.org/10.1080/13504851.2021.1934384

Accounting Binus University. (2021). Memahami Analisis Statistik Deskriptif
dalam Penelitian 1lmiah. Accounting Binus University.
https://accounting.binus.ac.id/2021/08/10/__trashed-2/

Aditya, M. B., & Sopiana, Y. (2024).jAnalisis Tingkat Suku Bunga Bank, Subsidi
BBM dan Harga Minglzllk. Dunia terhadap Ir.l.f.leis.i.di'.lndonesia. JIEP: Jurnal
llmu Ekonomi Dan Pembangunan, Vol. 7 No.(ISSN 2746-3249), 494-505.

Adya Pandu Diputra Rizal, Kunawangsih, T., & Syofyan, S. (2024). Analysis of the
Impact of Interest Rate, Exchange Rate, Money Supply, and Forex Reserve on
Inflation in Indonesia, Malaysia, Philippines, China, and Australia. Indonesian
Interdisciplinary Journal of Sharia Economics (IIJSE) e-ISSN: 2621-606X
Vol., 7(3), 4366—4385.

Agnes Theresia Dabukke. (2017). Pengaruh Tingkat Suku Bunga Bank Indonesia
(BI Rate) dan Harga Minyak Dunia Terhadap Inflasi di Indonesia. JOM Fekon
(Jurnal Online Mahasiswa Fakultas Ekonomi Universitas Riau), 4(1), 757—
767.

Ahir, H., Bloom, N., & Furce_r_i, _D, (2018). _The World Unc_ei_’tainty Index (IMF
Working Paper No. WP/ 18./255.). International Monetary F und.

Ahir, H., Bloom, N., & Furceri, D. (2020). The IMF’s World Uncertainty Index
(WUI). Finance & Development, 58—60.

Aimer, N. M., & Lusta, A. A. (2021). Exchange Rates and Oil Price under
Uncertainty and Regime Switching: A Markov-Switching VAR Approach.
Economic  Journal of  FEmerging  Markets, 13(2), 200-215.
https://doi.org/10.20885/ejem.vol13.iss2.art9

Aloui, M., & Anis, J. (2023). The Dynamic Relation between the Oil Price
Volatility, Stock Market, Exchange and Interest Rate in GCC Countries: Panel

68



Vector Autoregressive (PVAR) Model. International Journal of Economics
and Business Administration, Xl(Issue 3), 114-128.
https://doi.org/10.35808/ijeba/819

Aquino, J. C., Ramirez-Rondan, N. R., & Salazar, L. Y. (2022). Does Uncertainty
Matter for the Effectiveness of Monetary Policy? *. 1-23.

Arce-Alfaro, G., & Blagov, B. (2023). Monetary Policy Uncertainty and Inflation
Expectations®. Oxford Bulletin of Economics and Statistics, 85(1), 70-94.
https://doi.org/10.1111/obes.12516

Ardiansyah, Risnita, & Jailani, M. S. (2(_)23). Teknik Pengumpulan Data Dan
Instrumen |Penelitianiithiah Pendldlkan Pada’-Pendekatan Kualitatif dan
Kuantitatif.  Jurnal [HSAN: Jurnal Pendidikan Islam, 1(2), 1-9.
https://doi.org/10.61104/ihsan.v1i2.57

Aulia, S., & Saputra, F. G. (2025). Dampak Inflasi Dan Deflasi Terhadap
Pertumbuhan Ekonomi Indonesia Periode 2020 — 2024 the Impact of Inflation
and Deflation on Indonesia * S Economic Growth in the 2020 — 2024 Period.
November, 9699-9707.

Auliasah, R., Rasmita, L., Ramadhani, R. T., Handayani, T., Sari, D. J., & Ghazali,
S. (2024). Peran Bank Sentral Dalam Mengelola Inflasi Dan Nilai Tukar Di
Indonesia. Jurnal Revolusi Ekonomi Dan Bisnis, 12, 110-116.

Ayeni, E., & Fanibuyan, O.(2022). The Dynamics of Uncertainty, Macroeconomic
Variables, and Capital Market Performance: A Case Study of Nigeria.
Research | in 'Gfobajiéatioﬁ', J - 5(July), 100107.
https://doi.org/10.1016/j.resglo.2022.100107

Aytag, D., Sarag, T. B., Universitesi, H., Ve Idari, 1., & Fakiiltesi, B. (2022).
Economic Policy Uncertainty, Interest Rates And Inflation: Evidence From
Selected Latin American Emerging Markets Ekonomik Politika Belirsizligi,
Faiz Oranlarn ve Enflasyon:Secili Latin Amerika Yiikselen Piyasalarindan
Bulgular. Journal of Emerging Economies and Policy 2022, 7(2), 578-590.
http://dergipark.org.tr/joeep

Baker, S. R., Bloom, N., Davis, S. J., Bochnke, J., Dashkeyev, V., Deriy, O., Dinh,
E., Ezure, Y., Gong, R., Kim, R., Klosin, S., Koh, J., Lajewski, P., Nebiyu, D.,

69



Sachs, R., Shibata, 1., Stephenson, C., Takeda, N., Tan, M., ... Kashyap, A.
(2016). Measuring Economic Policy Uncertainty. March.

Balcilar, M., Demirer, R., Gupta, R., & van Eyden, R. (2017). Effectiveness of
Monetary Policy in the Euro Area: The Role of US Economic Policy
Uncertainty. Journal of Policy Modeling, 39(6), 1052—1064.

Balcilar, M., Ozdemir, Z. A., Ozdemir, H., Aygun, G., & Wohar, M. E. (2022).
Effectiveness of Monetary Policy Under High and Low Economic
Uncertainty: Evidence from the Major Asian Economies. Empirical
Economics, 63(4), 1741-1769. https://doi.org/10.1007/s00181-021-02198-x

Balcilar, M., Ozdemir, Z. A.! Ozdemlr, H, & W()‘h'air-‘, MASE. (2021). Transmission
of US and EU Economic Policy Uncertainty Shock to Asian Economies in Bad
and Good Times. SSRN Electronic Journal, 13274.
https://doi.org/10.2139/ssrn.3608523

Bank Indonesia. (2020). Bl-Rate. Retrieved January 4, 2026, from
https://www.bi.go.id/id/fungsi-utama/moneter/bi-rate/default.aspx

Bank Indonesia. (2020). [Iuflasi. Retrieved January 3, 2026, from
https://www.bi.go.id/id/fungsi-utama/moneter/inflasi/default.aspx

Bank Indonesia. (2020). Moneter. Retrieved January 7, 2026, from
https://www.bi.go.id/id/fungsi-utama/moneter/default.aspx

Bank Indonesia. (2019). Laporan Tahunan Bank Indonesia 2018: Sinergi untuk
Ketahanan dan Pertumbuhan.
https://www..b.i. g0.id/id/publikasi/ laf)draﬁ/Pages/LKTBI-20'l 8.aspx

Bloom, N. (2014). Fluctuations in uncertainty. Journal of Economic Perspectives,
28(2), 153-176. https://doi.org/10.1257/jep.28.2.153

Bogari, A. (2024). Economic Uncertainty and Monetary Policy Effectiveness: A
Comparative Study Between High and Low Uncertainty Countries. Journal of
Ecohumanism, 3(7), 2141-2425. https://doi.org/10.62754/joe.v317.4389

BPS. (2019). Pertumbuhan Ekonomi Indonesia Triwulan IV-2018 No.
15/02/Th.XXII, 6 Februari 2019. Badan Pusat Statistik, 15, 12.
https://www.bps.go.id/id/pressrelease/2019/02/06/1619/ckonomi-indonesia-
2018-tumbuh-5-17-persen.html (akses 23 Oktober 2023)

70



Brandao-Marques, L. (2024). Monetary Policy with Uncertain Inflation
Persistence. IMF Working Papers, 2024(047), 1.
https://doi.org/10.5089/9798400269394.001

Brigita Mangkey, M., & Wayan Jaman Adi Putra, I. (2018). International Journal
of Social Science and Economic Research The Effect of City Branding to The
City Image and Its Impact to Post-Visit Behavior of Tourists in The Tourism
Sites of Manado. International Journal of Social Science and Economic
Research, 3(4)(04), 1631-1644. www.ijsser.org

Chavleishvili, S., & Manganelli,-S. (2024) Forecastmg and Stress Testing with
Quantile Vector Autoregressmn Journal of Applzed Econometrics, 39(1), 66—
85. https://doi.org/10.1002/jae.3009

Das, B. C., Hasan, F., & Sutradhar, S. R. (2024). The Impact of Economic Policy
Uncertainty and Inflation Risk on Corporate Cash Holdings. Review of
Quantitative Finance and Accounting, 62(3), 865-887.
https://doi.org/10.1007/s11,156-023-01224-6

Davis, S. J. (2016). An Index of Global Economic Policy Uncertainty. NBER
Working Paper Series, 22740, 1-23.

Diebold, F. X., & Yilmaz, K. (2012a). Better to Give Than to Receive: Predictive
Directional Measurement of Volatility Spillovers. [nternational Journal of
Forecasting, 28(1), 57-66.
https://doi. org/https //doi.org/10. 1016/] ijjforecast.2011.02.006

Diebold, F. X, & Yilmaz, K. (2012b) On'the Network Topology of Variance
Decompositions: Measuring the Connectedness of Financial Firms. SSRN
Electronic Journal, 11. https://doi.org/10.2139/ssrn.1937894

Dr. Murniati, SE., M. S. (2025). Kebijakan Fiskal dan Kebijakan Moneter. Binus
University.  https://binus.ac.id/malang/ebc/kebijakan-fiskal-dan-kebijakan-
moneter/

Eko Bahran Adinata. (2025). Penelitian Kuantitatif: Pengertian, Tujuan, Jenis dan
Tahapanya. Diploma of Information System, School of Applied Science
Telcom University. https://dim.telkomuniversity.ac.id/penelitian-kuantitatif-

pengertian-tujuan-jenis-dan-tahapanya/

71



Febrian, P. H., & Wahed, M. (2025). Response of Macroeconomic Indicators to
External Shocks in Indonesia. Journal of Business Management and Economic
Development, 3(02), 644—670. https://doi.org/10.59653/jbmed.v3i02.1617

Gali, J. (2015). Monetary Policy, Inflation, and the Business Cycle (Second Edi).
Princeton University Press.

Gultom, C. A., Harahap, E. S., Sihombing, O., & Simarmata, S. E. (2025). Analisis
Efektivitas Kebijakan Moneter Dalam Menjaga Stabilitas Ekonomi Indonesia.
EMBER: Economic Management Business Research Journal, Vol.1(No.2), 9.
https://doi.org/https://doi.org/l0._5723S_/ember.vli2.6426

Hernéndez, J. R., Hoyos, M., &VentosaSantauléna, D.4(2024). Monetary Policy
in Emerging Markets under Global Uncertainty. 1-55.

Hervino, A. D. (2025). Jurnal Ekonomi dan Studi Pembangunan Monetary
Reaction Function in Indonesia During Inflation Targeting Period. 15(1).
Hutcheon, A., & Garthwaite, G. (2020). How Brent Crude Oil ’ s Dominance Could

Come To An End.

Intelligence, R. C. E. D. (2024). Brent Crude: An Important Benchmark for
Worldwide QOil Prices. Rextag Comprehensive Energy Data Intelligence.
https://rextag.com/blogs/articles/brent-crude-an-important-benchmark-for-
worldwide-oil-prices?srsltid=AfmBOorT Tctmqjg T2fXxCbUMLg1v5-
7bIAS L-tELwUKYqgxsu2dATcic#:~:text=Why Brent Crude is
a,infrastructure%2C facilitating efficient global distribution.

Jamar, N., & Yﬁﬁus, AA. MUA-P (2025)." Monetary Policy Transmission
Channels Through Interest Rate and Inflation Channels in Indonesia: VECM
Analysis 2018-2024. RIGGS: Journal of Artificial Intelligence and Digital
Business, 4(3), 8636—8646. https://doi.org/10.31004/riggs.v4i3.3283

Kainama, J. F. (2024). Pentingnya Ekonomi Untuk Masa Depan. Pattimura
Mengabdi : Jurnal Pengabdian Kepada Masyarakat, 2(4), 482—485.
https://doi.org/10.30598/pattimura-mengabdi.2.4.482-485

Kementerian Keuangan. (2018). Potret Ekonomi Indonesia.

Kementerian Keuangan. (2022). Ekonomi Indonesia Tetap Tangguh di Tengah
Tantangan Ekonomi 2023. Badan Kebijakan Fiskal Kementerian Keuangan,

72



2023-2025. https://fiskal.kemenkeu.go.id/files/siaran-
pers/file/1704278944 sp 1 ekonomi_indonesia_tetap tangguh di_tengah
tantangan_ekonomi 2023 .pdf

Knicker, M. S., Naumann-Woleske, K., Bouchaud, J. P., & Zamponi, F. (2025).
Post-COVID Inflation and the Monetary Policy Dilemma: An Agent-Based
Scenario Analysis. In Journal of Economic Interaction and Coordination
(Vol. 20, Issue 1). Springer Berlin Heidelberg.
https://doi.org/10.1007/s11403-024-00413-3

Kurniawan, M. L. A., A’yun, L Q &Perw1thosuc1 W. (2022). Money Demand in
Indonesia: | Does Bcondmic Uncertamty ‘Mattet? \Jurnal Ekonomi & Studi
Pembangunan, 23(2), 231-244. https://doi.org/10.18196/jesp.v23i2.15876

Lesmana, I., Ginting, I. D. br, Simbolon, L. L., & Simanjuntak, N. (2025).
Kebijakan Moneter : Menjaga Keseimbangan Antara Inflasi , Jumlah Uang.
Jurnal Ekonomi, Akuntansi Dan Manajemen, 3(2), 119-126.

Limanseto, H. (2022). Meski, Indonesia Miliki Resiliensi, Pemerintah Tetap
Merespons Ketidakpastian Global secara Terukur dan Penuh Kehati-hatian -
Kementerian Koordinator Bidang Perekonomian Republik Indonesia. Kepala
Biro Komunikasi, Layanan Informasi, Dan Persidangan.
https://www.ekon.go.id/publikasi/detail/4782/meski-indonesia-miliki-
resiliensi-pemerintah-tetap-merespons-ketidakpastian-global-secara-terukur-
dan-penuh- kehat1 hatian

Luk, P., Cheng, M. . Ng, P, & Wong, K (2017) Ecaonomic Policy Uncertainty
Spillovers in Small Open Economies.: the Case of Hong Kong.

Marasanti, A. T. P., & Verico, K. (2024). The Effect of Uncertainty on Inflation:
Evidence in ASEAN. Journal of Developing Economies, 9(1), 143—157.
https://doi.org/10.20473/jde.v9i1.48745

Maulidya, A. N., Rahim, A., Astuty, S., Bado, B., & Hastuti, D. R. D. (2025). A
Comparative Analysis of the Determinants of Inflation in Indonesia and
Singapore. Airlangga Journal of Innovation Management, 6(3), 624—641.
https://e-journal.unair.ac.id/AJIM/article/view/76481

Mishkin, F. (1996). The Channels of Monetary Transmission: Lessons for

73



Monetary Policy. NBER Working ~ Paper  Series, 1-29.
http://www.nber.org/papers/w5464.pdf/new_window=1%5Cnpapers2://publi
cation/uuid/E7FD0848-77D9-4893-A4F5-579BFFF16DE9

Mumtaz, H., & Ruch, F. U. (2023). Policy Uncertainty and Aggregate Fluctuations:
Evidence from Emerging and Developed Economies. Policy Uncertainty and
Aggregate Fluctuations: Evidence from Emerging and Developed Economies,
00(0), 1-22. https://doi.org/10.1596/1813-9450-10564

N. Gregory Mankiw & David Romer. (1991). Volume 1: New Keynesian
Economics: Imperfect Competiti_on an_d Sticky Prices (N. Gregory Mankiw &
David Romier (ed.): Fitst Bit). MIT Press. Helpslidol org/ 102307/2234402

Ozili, P. K. (2021). Economic Policy Uncertainty: Are There Regional and Country
Correlations? SSRN Electronic Journal, 105636.
https://doi.org/10.2139/ssrn.3768950

Pasrun Adam. (2016). The Response of Bank of Indonesia’s Interest Rates to The
Prices of World Crude Oil and Foreign Interest Rates. International Journal
of Energy Economics and Policy, 6(2), 266—-272.

Perales, G. B., & Borrego-Salcido, C. (2024). Global Economic Policy Uncertainty
and Global Economic Leaders’ Influence on Regional Economic Growth | La
incertidumbre de la politica econémica mundial y la influencia de los lideres
economicos mundiales en el crecimiento econdmico regional. Revista
Mexicana de Economia y Finanzas Nueva Epoca, 19(4), 1-22.

Putri, D., Valeriar.li,. D., & Yunita, A (2022'). The Effect of Inflation, Interest Rates,
Exchange Rates, and Real GDP on Financial Deepening in Indonesia:
Evidence from Error Correction Model Approach. Jurnal Ekonomi
Pembangunan, 19(2), 233-242. https://doi.org/10.29259/jep.v19i2.14505

PwC. (2023). PwC Indonesia Economic Update Brace for Impact? PwC Indonesia
Economic Update - First Quarter 2023 Brace for impact? Q1 2023

Ram, N. R., Luis, Y., Ram, N. R., & Luis, Y. (2024). Effectiveness of Monetary
Policy Under Economic Uncertainty Regimes. 204.

Rizvi, S. A. R., & Sahminan, S. (2020). Commodity Price and Inflation Dynamics:
Evidence from BRIICS. Buletin Ekonomi Moneter Dan Perbankan/Monetary

74



and Banking Economics Bulletin, 23(4), 485-500.
https://doi.org/10.21098/BEMP.V2314.1418

S&P Global. (2024). Dated Brent Price Assessment. S&P Global. Retrieved
January 24, 2026, from https://www.spglobal.com/energy/en/pricing-
benchmarks/assessments/crude-oil/dated-brent-price-explained

Saparuddin. (2025). Analysis of the Impact of BI Rates from 2010 to 2024 on
Inflation, Exchange Rates, and the Composite Stock Price Index (IHSG) in
Indonesia Using the VECM Model. SSRN, 29.
https://doi.org/https://dx.doi.org/_l0.21_39/ssrn.5366172

Sriyono. (2013). Strategi Kebljakan 'l\l/lé;lri.ételf'.di'lﬁdoﬁe_sia. JKMP (ISSN. 2338-
445X), Vol. 1(No.2), 111-236.
https://doi.org/https://doi.org/10.21070/jkmp.v1i2.415

Sun, G., Li, T., Ai, Y., & Li, Q. (2019). Authors : Correspondence to : Prrin t n ot
peerrevedPreprintn otpeerved. 0-2.

Tanasya, L. F., & Susanto, 1. (2025). The Effect of Exchange Rate, Inflation, and
Interest Rate on Real Investment in Indonesia 2004-2023 (VECM Approach).
Ad-Deenar: Jurnal Ekonomi Dan Bisnis Islam, Vol.09(No.02), 14.
https://doi.org/10.30868/ad.v9i02.9049

Taufani, A., Hakim, D. B., & Widyastutik, W. (2022). The Impact of Oil Price
Shocks on Macroeconomic Indicators: Evidence From Four ASEAN
Countries. Economic Journal of Emerging Markets, 14(2), 257-272.
hitps://doi org/10,20885/cjérhvok4.iss2 art 10 ;

Taylor, J. B. (1995). The Monetary Transmission Mechanism: An Empirical
Framework.  Journal of Economic  Perspectives, 9(4), 11-26.
https://doi.org/10.1257/jep.9.4.11

Umam, K., Astuti, R. P., Perbankan, P., Fakultas, S., Dan, E., Islam, B., Islam, U.,
Kiai, N., Achmad, H., & Tahun, S. J. (2025). Efektivitas Instrumen Moneter
Dalam Menghadapi Gejolak Ekonomi Di Era Globalisasi. Jurnal Penelitian
Nusantara, 1,268-275.

Undari Sulung, M. M. (2024). Jurnal Edu Research Indonesian Institute For
Corporate Learning And Studies (IICLS) Page 25. Jurnal Edu Research :

75



Indonesian Institute For Corporate Learning And Studies (IICLS), 5(2), 28—
33.

Woodford, M. (2003). Interest and Prices: Foundations of a Theory of Monetary
Policy. Princeton University Press, 2011.
https://books.google.co.id/books?id=8 AlrisNOOpY C&printsec=frontcover&
hl=id&source=gbs_ge summary r&cad=0#v=onepage&q&f=false

Zulfa, F., & Aji Suseno, D. (2018). The Analysis of Monetary Transmission by
Interest Rate Channel in Influencing the Inflation: VECM Approach. KnE
Social Sciences, 3(10), 168. https:l//doi_.org/lo.18502/kss.v3i10.3127

76



