
49 
 

DAFTAR PUSTAKA 
 

Aisen, Ari, Veiga, Francisco José, 2008. Political instability and inflation 
volatility. Public Choice 135 (3), 207–223. 
http://dx.doi.org/10.1007/s11127-007-9254-x. 

Alesina, Alberto, Summers, Lawrence H., 1993. Central bank independence and 
macroeconomic performance: Some comparative evidence. J. Money 
Credit Bank. 25 (2), 151–163. 

Alih, P. M., T. Sarmidi, A. H. Shaari, dan F. F. Said. 2018. “Investigating the 
relationship between financial innovation and money demand in Malaysia: 
An ARDL approach to Cointegration.” International Journal of 
Accounting, Finance and Business 3 (15): 66-85. 

Alpanda, Sami, Honig, Adam, 2010. Political monetary cycles and a de facto 
ranking of central bank independence. J. Int. Money Finance 29 (6), 1003–
1023. http://dx.doi.org/10.1016/j.jimonfin.2010.02.001. 

Ana Carolina Garriga, dan César M Rodríguez. 2023. “Central Bank 
Independence and Inflation Volatility in Developing Countries.” Economic 
Analysis and Policy 78 (June): 1320–41. 
https://doi.org/10.1016/j.eap.2023.05.008.  

Andriani, Yessy, dan Prasanna Gai. 2013. “THE EFFECT OF CENTRAL BANK 
INDEPENDENCE ON PRICE STABILITY: THE CASE OF 
INDONESIA.” Buletin Ekonomi Moneter Dan Perbankan 15 (4). 
https://doi.org/10.21098/bemp.v15i4.431  

Apergis, Nicholas. 2004. Inflation, output growth, volatility and causality: 
evidence from panel data and the G7 countries, Economics Letters, 83, (2), 
185-191. 

Arnone, Marco, Romelli, Davide, 2013. Dynamic central bank independence 
indices and inflation rate: A new empirical exploration. J. Finan. Stab. 9 
(3), 385–398. http://dx.doi.org/10.1016/j.jfs.2013.03.002.  

Badan Pusat Statistik Indonesia. 2023. “Indeks Harga Konsumen (Umum) - Tabel 
Statistik.” Bps.go.id. Badan Pusat Statistik Indonesia. 2023. 
https://www.bps.go.id/id/statistics-table/2/MiMy/indeks-harga-konsumen-
-umum-.html.  

Banerjee, Anindya, Juan Dolado, dan Ricardo Mestre. 2001. “Error-correction 
Mechanism Tests for Cointegration in a Single-equation Framework.” 
Journal of Time Series Analysis 19 (3): 267-283. 
https://doi.org/10.1111/1467-9892.00091.  

PENGARUH INDEPENDENSI BANK SENTRAL TERHADAP TINGKAT VOLATILITAS INFLASI DI
INDONESIA: BUKTI EMPIRIS
DARI MODEL ARDL
MUHAMMAD IQBAL, Sekar Utami Setiastuti, S.E., M.Sc., Ph.D.
Universitas Gadjah Mada, 2024 | Diunduh dari http://etd.repository.ugm.ac.id/

http://dx.doi.org/10.1007/s11127-007-9254-x
http://dx.doi.org/10.1016/j.jimonfin.2010.02.001
https://doi.org/10.1016/j.eap.2023.05.008
https://doi.org/10.21098/bemp.v15i4.431
http://dx.doi.org/10.1016/j.jfs.2013.03.002
https://www.bps.go.id/id/statistics-table/2/MiMy/indeks-harga-konsumen--umum-.html
https://www.bps.go.id/id/statistics-table/2/MiMy/indeks-harga-konsumen--umum-.html
https://doi.org/10.1111/1467-9892.00091


50 
 

Barua, Nandita, Central bank independence and inflation in India: An 
autoregressive distributed lag approach (March 1, 2024). Available at 
SSRN: https://ssrn.com/abstract=4744242 

Barro, Robert J., Gordon, David, 1983. Rules, discretion and reputation in a 
model of monetary policy. J. Monetary Econ. 12 (1), 101–121 

Bernanke, Chairman. 2024. “Monetary Aggregates and Monetary Policy at the 
Federal Reserve: A Historical Perspective.” Board of Governors of the 
Federal Reserve System. 2024. 
https://www.federalreserve.gov/newsevents/speech/bernanke20061110a.ht
m.  

Berument, Hakan, Yalcin, Yeliz, Yildirim, Julide, 2009. The effect of inflation 
uncertainty on inflation: Stochastic volatility in mean model within a 
dynamic framework. Econ. Model. 26 (6), 1201–1207. 
http://dx.doi.org/10.1016/j.econmod.2009.05.007.  

Binder, Carola. 2019. “DE FACTO and de JURE CENTRAL BANK 
INDEPENDENCE.” Accessed June 13, 2024. https://www.suerf.org/wp-
content/uploads/2024/01/doc_f2217062e9a397a1dca429e7d70bc6ca_1109
5_suerf.pdf.  

Bleaney, Michael, dan David Fielding. 2002. “Exchange Rate Regimes, Inflation 
and Output Volatility in Developing Countries.” Journal of Development 
Economics 68 (1): 233–45. https://doi.org/10.1016/s0304-3878(02)00002-
0.  

Bodea, Cristina dan Hicks, Raymond, International Finance and Central Bank 
Independence: Institutional Diffusion and the Flow and Cost of Capital 
(January 1, 2015). International Finance and Central Bank Independence: 
Institutional Diffusion and the Flow and Cost of Capital, Cristina Bodea 
and Raymond Hicks, The Journal of Politics 2015 77:1, 268-284 , 
https://ssrn.com/abstract=2952235 

Bodea, Cristina, Higashijima, Masaaki, 2017. Central bank independence and 
fiscal policy: Can the central bank restrain deficit spending? Br. J. 
Polit.Sci. 47 (1), 47–70. http://dx.doi.org/10.1017/S0007123415000058. 

Bollerslev, Tim. 1986. “Generalized Autoregressive Conditional 
Heteroskedasticity.” Journal of Econometrics 31 (3): 307–27. 
https://doi.org/10.1016/0304-4076(86)90063-1.  

Bowdler, Christopher dan Malik, Adeel, 2017. Openness and inflation volatility: 
Panel data evidence. North Am. J. Econ. Finance 41 (July), 57–69. 
http://dx.doi.org/10.1016/j.najef.2017.03.008.  

PENGARUH INDEPENDENSI BANK SENTRAL TERHADAP TINGKAT VOLATILITAS INFLASI DI
INDONESIA: BUKTI EMPIRIS
DARI MODEL ARDL
MUHAMMAD IQBAL, Sekar Utami Setiastuti, S.E., M.Sc., Ph.D.
Universitas Gadjah Mada, 2024 | Diunduh dari http://etd.repository.ugm.ac.id/

https://ssrn.com/abstract=4744242
https://www.federalreserve.gov/newsevents/speech/bernanke20061110a.htm
https://www.federalreserve.gov/newsevents/speech/bernanke20061110a.htm
http://dx.doi.org/10.1016/j.econmod.2009.05.007
https://www.suerf.org/wp-content/uploads/2024/01/doc_f2217062e9a397a1dca429e7d70bc6ca_11095_suerf.pdf
https://www.suerf.org/wp-content/uploads/2024/01/doc_f2217062e9a397a1dca429e7d70bc6ca_11095_suerf.pdf
https://www.suerf.org/wp-content/uploads/2024/01/doc_f2217062e9a397a1dca429e7d70bc6ca_11095_suerf.pdf
https://doi.org/10.1016/s0304-3878(02)00002-0
https://doi.org/10.1016/s0304-3878(02)00002-0
https://ssrn.com/abstract=2952235
http://dx.doi.org/10.1017/S0007123415000058
https://doi.org/10.1016/0304-4076(86)90063-1
http://dx.doi.org/10.1016/j.najef.2017.03.008


51 
 

Braun, Miguel, Tella, Rafael Di, 2004. Inflation, inflation variability, and 
corruption. Econ. Polit. 16 (1), 77–100. http://dx.doi.org/10.1111/j.1468-
0343.2004.00132.x. 

Çekin, Semih Emre, Valcarcel, Victor J., 2020. Inflation volatility and inflation in 
the wake of the great recession. Empir. Econ. 59 (4), 1997–2015. 
http://dx.doi.org/10.1007/s00181-019-01724-2.  

Cukierman, Alex, Webb, Steven B., Neyapti, Bilin, 1992. Measuring the 
independence of central banks and its effect on policy outcome. World 
Bank Econ. Rev. 6 (1), 353–398. 

De Haan, Evert & Kannan, P. K. & Verhoef, Peter & Wiesel, Thorsten. (2018). 
Device Switching in Online Purchasing: Examining the Strategic 
Contingencies. Journal of Marketing. 82. 10.1509/jm.17.0113.  

Dickey, David A., dan Wayne A. Fuller. 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/10.2307/2286348.  

Dincer, N. Nergiz, Eichengreen, Barry, 2014. Central bank transparency and 
independence: Updates and new measures. Int. J. Central Bank. 10 
(1),189–253. 

Dreher, Axel, Sturm, Jan-Egbert, de Haan, Jakob, 2008. Does high inflation cause 
central bankers to lose their job? Evidence based on a new data set. Eur. J. 
Political Econ. 24 (4), 778–787. 

Dreher, Axel, Sturm, Jan-Egbert, de Haan, Jakob, 2010. When is a central bank 
governor replaced? Evidence based on a new data set. J. Macroecon. 32 
(3), 766–781. http://dx.doi.org/10.1016/j.jmacro.2010.04.001. 

Dmitriev, Mikhail, Kersting, Erasmus K., 2016. Inflation level and inflation 
volatility: A seigniorage argument. Econom. Lett. 147 (October), 112–
115. http://dx.doi.org/10.1016/j.econlet.2016.08.034.  

Eichengreen, Barry, Gupta, Poonam, Choudhary, Rishabh, 2020. Inflation 
Targeting in India: An Interim Assessment. VOX blog, p. 2020, 
https://voxeu.org/article/inflation-targeting- india- interim-assessment.  

Eijffinger, Sylvester, Van Rooij, Maarten, Schaling, Eric, 1996. Central bank 
independence: A panel data approach. Public Choice 89 (1), 163–182. 
http://dx.doi.org/10.1007/bf00114284  

PENGARUH INDEPENDENSI BANK SENTRAL TERHADAP TINGKAT VOLATILITAS INFLASI DI
INDONESIA: BUKTI EMPIRIS
DARI MODEL ARDL
MUHAMMAD IQBAL, Sekar Utami Setiastuti, S.E., M.Sc., Ph.D.
Universitas Gadjah Mada, 2024 | Diunduh dari http://etd.repository.ugm.ac.id/

http://dx.doi.org/10.1111/j.1468-0343.2004.00132.x
http://dx.doi.org/10.1111/j.1468-0343.2004.00132.x
http://dx.doi.org/10.1007/s00181-019-01724-2
https://doi.org/10.2307/2286348
http://dx.doi.org/10.1016/j.jmacro.2010.04.001
http://dx.doi.org/10.1016/j.econlet.2016.08.034
http://dx.doi.org/10.1007/bf00114284


52 
 

Engle, R. F. (1982). Autoregressive Conditional Heteroscedasticity with Estimates 
of the Variance of United Kingdom Inflation. Econometrica, 50(4), 987–
1007. https://doi.org/10.2307/1912773  

Garcia-Hiernaux, Alfredo, Maria Gonzalez-Perez, Banco De Espan, dan David 
Guerrero. 2023. “How to Measure Inflation Volatility.” SUERF. 
https://www.suerf.org/wp-
content/uploads/2023/12/f_3b90dfc33ac6862a33ada261f32bd39f_71701_s
uerf.pdf.  

Garriga, Ana Carolina, Central Bank Independence in the World. A New Dataset 
(May 16, 2016). Garriga, Ana Carolina. 2016. "Central Bank 
Independence in the World: A New Data Set." International Interactions 
42 (5): 849-868, Available at SSRN: https://ssrn.com/abstract=2928897 

Garriga, Ana Carolina, and Cesar M Rodriguez. 2020. “More Effective than We 
Thought: Central Bank Independence and Inflation in Developing 
Countries.” Economic Modelling 85 (February): 87–105. 
https://doi.org/10.1016/j.econmod.2019.05.009. 

Grilli, Vittorio, Masciandaro, Donato, Tabellini, Guido, 1991. Political and 
monetary institutions and public financial policies in the industrial 
countries.Econ. Policy 34, 1–92 

Higgins, C. Richard, Qureshi, Irfan, 2021. Central bank independence and time-
varying monetary policy rules. 

IMF. 2019. “Inflation: Prices on the Rise.” IMF. July 30, 2019. 
https://www.imf.org/en/Publications/fandd/issues/Series/Back-to-
Basics/Inflation.  

IMF. 2023. “Monetary Policy Frameworks: An Index and New Evidence.” IMF. 
November 7, 2023. 
https://data.imf.org/api/document/download?key=74044185.    

Indonesia Investments. 2023. “Inflasi Di Indonesia - Indeks Harga Konsumen 
Indonesia | Indonesia Investments.” Indonesia-Investments.com. 
December 20, 2023. https://www.indonesia-
investments.com/id/keuangan/angka-ekonomi-makro/inflasi-di-
indonesia/item254#:~:text=The%20level%20and%20volatility%20of%20I
ndonesia%27s%20inflation%20rate,of%20around%208.5%20percent%20
over%20the%20same%20period  

Investopedia. 2024a. “GDP per Capita: Definition, Uses, and Highest per 
Country.” Investopedia. 2024. https://www.investopedia.com/terms/p/per-
capita-

PENGARUH INDEPENDENSI BANK SENTRAL TERHADAP TINGKAT VOLATILITAS INFLASI DI
INDONESIA: BUKTI EMPIRIS
DARI MODEL ARDL
MUHAMMAD IQBAL, Sekar Utami Setiastuti, S.E., M.Sc., Ph.D.
Universitas Gadjah Mada, 2024 | Diunduh dari http://etd.repository.ugm.ac.id/

https://doi.org/10.2307/1912773
https://www.suerf.org/wp-content/uploads/2023/12/f_3b90dfc33ac6862a33ada261f32bd39f_71701_suerf.pdf
https://www.suerf.org/wp-content/uploads/2023/12/f_3b90dfc33ac6862a33ada261f32bd39f_71701_suerf.pdf
https://www.suerf.org/wp-content/uploads/2023/12/f_3b90dfc33ac6862a33ada261f32bd39f_71701_suerf.pdf
https://ssrn.com/abstract=2928897
https://doi.org/10.1016/j.econmod.2019.05.009
https://www.imf.org/en/Publications/fandd/issues/Series/Back-to-Basics/Inflation
https://www.imf.org/en/Publications/fandd/issues/Series/Back-to-Basics/Inflation
https://data.imf.org/api/document/download?key=74044185
https://www.indonesia-investments.com/id/keuangan/angka-ekonomi-makro/inflasi-di-indonesia/item254#:~:text=The%20level%20and%20volatility%20of%20Indonesia%27s%20inflation%20rate,of%20around%208.5%20percent%20over%20the%20same%20period
https://www.indonesia-investments.com/id/keuangan/angka-ekonomi-makro/inflasi-di-indonesia/item254#:~:text=The%20level%20and%20volatility%20of%20Indonesia%27s%20inflation%20rate,of%20around%208.5%20percent%20over%20the%20same%20period
https://www.indonesia-investments.com/id/keuangan/angka-ekonomi-makro/inflasi-di-indonesia/item254#:~:text=The%20level%20and%20volatility%20of%20Indonesia%27s%20inflation%20rate,of%20around%208.5%20percent%20over%20the%20same%20period
https://www.indonesia-investments.com/id/keuangan/angka-ekonomi-makro/inflasi-di-indonesia/item254#:~:text=The%20level%20and%20volatility%20of%20Indonesia%27s%20inflation%20rate,of%20around%208.5%20percent%20over%20the%20same%20period
https://www.indonesia-investments.com/id/keuangan/angka-ekonomi-makro/inflasi-di-indonesia/item254#:~:text=The%20level%20and%20volatility%20of%20Indonesia%27s%20inflation%20rate,of%20around%208.5%20percent%20over%20the%20same%20period
https://www.investopedia.com/terms/p/per-capita-gdp.asp#:~:text=Gross%20domestic%20product%20(GDP)%20per,a%20nation%20by%20its%20population
https://www.investopedia.com/terms/p/per-capita-gdp.asp#:~:text=Gross%20domestic%20product%20(GDP)%20per,a%20nation%20by%20its%20population


53 
 

gdp.asp#:~:text=Gross%20domestic%20product%20(GDP)%20per,a%20n
ation%20by%20its%20population.  

———. 2024b. “M2 Definition and Meaning in the Money Supply.” 
Investopedia. 2024. 
https://www.investopedia.com/terms/m/m2.asp#citation-2.  

Kementerian Keuangan Republik Indonesia. 2023. “UU P2SK Urgen, Ini 
Alasannya.” Media Keuangan. 2023. 
https://mediakeuangan.kemenkeu.go.id/article/show/uu-p2sk-urgen-ini-
alasannya.  

Kim, Dong-Hyeon, Lin, Shu-Chin, 2012. Inflation and inflation volatility 
revisited. Int. Finance 15 (3), 327–345. http://dx.doi.org/10.1111/j.1468-
2362.2013.12001.x 

Klomp, Jeroen and de Haan, Jakob, (2010), INFLATION AND CENTRAL 
BANK INDEPENDENCE: A META‐REGRESSION ANALYSIS, 
Journal of Economic Surveys, 24, issue 4, p. 593-621, 
https://EconPapers.repec.org/RePEc:bla:jecsur:v:24:y:2010:i:4:p:593-621. 

Kremers, Jeroen J. M., Neil R. Ericsson, dan Juan J. Dolado. 1992. “THE 
POWER OF COINTEGRATION TESTS.” Oxford Bulletin of Economics 
and Statistics 54 (3): 325-348. https://doi.org/10.1111/j.1468-
0084.1992.tb00005.x.  

Kwiatkowski, Denis, Peter C.B. Phillips, Peter Schmidt, dan Yongcheol Shin. 
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.  

Kydland, Finn E., Prescott, Edward C., 1977. Rules rather than discretion: The 
inconsistency for optimal plans. J. Polit. Econ. 85, 473–491. 

Moradi, Mohammad. 2006. “A GARCH Model of Inflation and Inflation 
Uncertainty in Iran.” https://ecomod.net/sites/default/files/document-
conference/ecomod2008/631.pdf.  

Pesaran, M. Hashem, dan Yongcheol Shin. 1999. “An Autoregressive Distributed-
Lag Modelling Approach to Cointegration Analysis.” Dalam Econometrics 
and Economic Theory in the 20th Century: The Ragnar Frisch Centennial 
Symposium, 371-413. Cambridge: Cambridge University Press. 
https://doi.org/10.1017/CCOL521633230.011.  

Pesaran, M. Hashem, Yongcheol Shin, dan Richard J. Smith. 2001. “Bounds 
Testing Approaches to the Analysis of Level Relationships.” Journal of 
Applied Econometrics 16 (3): 289-326. https://doi.org/10.1002/jae.616.  

PENGARUH INDEPENDENSI BANK SENTRAL TERHADAP TINGKAT VOLATILITAS INFLASI DI
INDONESIA: BUKTI EMPIRIS
DARI MODEL ARDL
MUHAMMAD IQBAL, Sekar Utami Setiastuti, S.E., M.Sc., Ph.D.
Universitas Gadjah Mada, 2024 | Diunduh dari http://etd.repository.ugm.ac.id/

https://www.investopedia.com/terms/p/per-capita-gdp.asp#:~:text=Gross%20domestic%20product%20(GDP)%20per,a%20nation%20by%20its%20population
https://www.investopedia.com/terms/p/per-capita-gdp.asp#:~:text=Gross%20domestic%20product%20(GDP)%20per,a%20nation%20by%20its%20population
https://www.investopedia.com/terms/m/m2.asp#citation-2
https://mediakeuangan.kemenkeu.go.id/article/show/uu-p2sk-urgen-ini-alasannya
https://mediakeuangan.kemenkeu.go.id/article/show/uu-p2sk-urgen-ini-alasannya
http://dx.doi.org/10.1111/j.1468-2362.2013.12001.x
http://dx.doi.org/10.1111/j.1468-2362.2013.12001.x
https://econpapers.repec.org/RePEc:bla:jecsur:v:24:y:2010:i:4:p:593-621
https://doi.org/10.1111/j.1468-0084.1992.tb00005.x
https://doi.org/10.1111/j.1468-0084.1992.tb00005.x
https://doi.org/10.1016/0304-4076(92)90104-Y
https://doi.org/10.1016/0304-4076(92)90104-Y
https://ecomod.net/sites/default/files/document-conference/ecomod2008/631.pdf
https://ecomod.net/sites/default/files/document-conference/ecomod2008/631.pdf
https://doi.org/10.1017/CCOL521633230.011
https://doi.org/10.1002/jae.616


54 
 

Phillips, P.C.B., dan P. Perron. 1988. “Testing for a Unit Root in Time Series 
Regression.” Biometrika 75 (2): 335-346. 
http://dx.doi.org/10.1093/biomet/75.2.335.  

Reinhart, Carmen M., dan Kenneth Rogoff. 2002. “The Modern History of 
Exchange Rate Arrangements: A Reinterpretation.” SSRN Electronic 
Journal. https://doi.org/10.2139/ssrn.2882547.  

Reinhart, Carmen, and Kenneth Rogoff. 2004. “Quarterly Journal of Economics 
Issue 1 the Modern History of Exchange Rate Arrangements: A 
Reinterpretation.” 
https://scholar.harvard.edu/files/rogoff/files/51_qje2004.pdf.  

Romelli, Davide. 2021. ‘CBIE Index’. Davide Romelli. 2021. 
https://davideromelli.com/cbidata/.   

———. 2022. “The Political Economy of Reforms in Central Bank Design: 
Evidence from a New Dataset.” Economic Policy 37 (112). 
https://doi.org/10.1093/epolic/eiac011.  

Rother, Philipp C., 2004. Fiscal Policy and Inflation Volatility. Working Paper 
Series (317) Frankfurt am Main, European Central Bank. 

Tas, Bedri Kamil Onur, and Hasan Murat Ertugrul. 2013. “Effect of Inflation 
Targeting on Inflation Uncertainty: A SWARCH Analysis.” Australian 
Economic Review 46 (4): 444–59. https://doi.org/10.1111/1467-
8462.12036.  

Thomas J. Sargent & Neil Wallace, 1981. "Some unpleasant monetarist 
arithmetic," Quarterly Review, Federal Reserve Bank of Minneapolis, vol. 
5(Fall) 

The World Bank. 2015. “Broad Money (Current LCU) - Indonesia.” World Bank 
Open Data, 2023, 
data.worldbank.org/indicator/FM.LBL.BMNY.CN?locations=ID.  

———.  “GDP per capita (constant 2015 US$) - Indonesia.” World Bank Open 
Data, 2015, 
https://data.worldbank.org/indicator/NY.GDP.PCAP.KD?locations=ID.    

———. “Metadata Glossary.” Worldbank.org. 2015. 
https://databank.worldbank.org/metadataglossary/statistical-capacity-
indicators/series/5.51.01.10.gdp#:~:text=Long%20definition-
,GDP%20per%20capita%20is%20the%20sum%20of%20gross%20value
%20added,GDP%20data%20in%20local%20currency.  

PENGARUH INDEPENDENSI BANK SENTRAL TERHADAP TINGKAT VOLATILITAS INFLASI DI
INDONESIA: BUKTI EMPIRIS
DARI MODEL ARDL
MUHAMMAD IQBAL, Sekar Utami Setiastuti, S.E., M.Sc., Ph.D.
Universitas Gadjah Mada, 2024 | Diunduh dari http://etd.repository.ugm.ac.id/

http://dx.doi.org/10.1093/biomet/75.2.335
https://doi.org/10.2139/ssrn.2882547
https://scholar.harvard.edu/files/rogoff/files/51_qje2004.pdf
https://davideromelli.com/cbidata/
https://doi.org/10.1093/epolic/eiac011
https://doi.org/10.1111/1467-8462.12036
https://doi.org/10.1111/1467-8462.12036
https://data.worldbank.org/indicator/NY.GDP.PCAP.KD?locations=ID
https://databank.worldbank.org/metadataglossary/statistical-capacity-indicators/series/5.51.01.10.gdp#:~:text=Long%20definition-,GDP%20per%20capita%20is%20the%20sum%20of%20gross%20value%20added,GDP%20data%20in%20local%20currency
https://databank.worldbank.org/metadataglossary/statistical-capacity-indicators/series/5.51.01.10.gdp#:~:text=Long%20definition-,GDP%20per%20capita%20is%20the%20sum%20of%20gross%20value%20added,GDP%20data%20in%20local%20currency
https://databank.worldbank.org/metadataglossary/statistical-capacity-indicators/series/5.51.01.10.gdp#:~:text=Long%20definition-,GDP%20per%20capita%20is%20the%20sum%20of%20gross%20value%20added,GDP%20data%20in%20local%20currency
https://databank.worldbank.org/metadataglossary/statistical-capacity-indicators/series/5.51.01.10.gdp#:~:text=Long%20definition-,GDP%20per%20capita%20is%20the%20sum%20of%20gross%20value%20added,GDP%20data%20in%20local%20currency


55 
 

———. 2024. “Inflation, Consumer Prices (Annual %) - Indonesia.” World Bank 
Open Data. 2024. 
https://data.worldbank.org/indicator/FP.CPI.TOTL.ZG?locations=ID.  

———. “Broad Money (Current LCU) - Indonesia.” World Bank Open Data, 
2023, data.worldbank.org/indicator/FM.LBL.BMNY.CN?locations=ID.  

Walsh, Carl E., 1995. Central bank independence and the short-run output-
inflation trade-off in the European community. In: Eichengreen, Barry, 
Frieden, Jeffry A., von Hagen, Jürgen (Eds.), Monetary and Fiscal Policy 
in an Integrated Europe. Springer, Berlin Heidelberg, pp. 12–37. 

Weber, Christoph S., 2018. Central bank transparency and inflation (volatility) – 
new evidence. Int. Econ. Econ. Policy 15 (1), 21–67. 

Willard, B. (2012) The New Sustainability Advantage: Seven Business Case 
Benefits of a Triple Bottom Line. New Society Publishers, Gabriola. 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

PENGARUH INDEPENDENSI BANK SENTRAL TERHADAP TINGKAT VOLATILITAS INFLASI DI
INDONESIA: BUKTI EMPIRIS
DARI MODEL ARDL
MUHAMMAD IQBAL, Sekar Utami Setiastuti, S.E., M.Sc., Ph.D.
Universitas Gadjah Mada, 2024 | Diunduh dari http://etd.repository.ugm.ac.id/

https://data.worldbank.org/indicator/FP.CPI.TOTL.ZG?locations=ID

