
 
 

iv 
 

Daftar Isi 

Halaman Pengesahan ............................................................................................... i 

Pernyataan Keaslian Karya Tulis ............................................................................ ii 

Lembar Persembahan ............................................................................................. iii 

Daftar Isi................................................................................................................. iv 

Daftar Gambar ........................................................................................................ vi 

Daftar Tabel .......................................................................................................... vii 

Intisari .................................................................................................................. viii 

Abstract .................................................................................................................. ix 

BAB I ...................................................................................................................... 1 

PENDAHULUAN .................................................................................................. 1 

1.1 Latar Belakang ............................................................................................... 1 

1.2 Rumusan Masalah ........................................................................................ 10 

1.3 Pertanyaan Penelitian................................................................................... 12 

1.4 Tujuan Penelitian ......................................................................................... 12 

1.5 Motivasi Penelitian ...................................................................................... 13 

1.6 Manfaat Penelitian ....................................................................................... 13 

1.7 Kontribusi Penelitian ................................................................................... 14 

1.8 Ruang Lingkup dan Batasan Penelitian ....................................................... 14 

1.9 Sistematika Penulisan .................................................................................. 15 

BAB II ................................................................................................................... 16 

TINJAUAN PUSTAKA ....................................................................................... 16 

2.1 Landasan Teori ............................................................................................ 16 

2.1.1 Flexible Inflation Targeting Framework .............................................. 16 

2.1.2 Taylor Rule Model ............................................................................... 18 

2.1.3 Hubungan Inflasi dan Suku Bunga ....................................................... 22 

2.1.4 Hubungan Output Gap dan Suku Bunga .............................................. 23 

2.1.5 Hubungan Nilai Tukar dan Suku Bunga............................................... 24 

2.2 Penelitian Terdahulu .................................................................................... 25 

2.3 Kerangka Berfikir ........................................................................................ 30 

2.4 Hipotesis Penelitian ..................................................................................... 31 

 

RESPON BANK SENTRAL TERHADAP FLUKTUASI NILAI TUKAR
RATY EKA ZULAINA, Diny Ghuzini S.E., M.Ec., Ph.D. 
Universitas Gadjah Mada, 2021 | Diunduh dari http://etd.repository.ugm.ac.id/



 
 

v 
 

BAB III ................................................................................................................. 32 

METODOLOGI PENELITIAN ............................................................................ 32 

3.1 Jenis dan Sumber Data................................................................................. 32 

3.2 Definisi Operasional Variabel ..................................................................... 32 

3.3 Model dan Metode Analisis Data ................................................................ 34 

BAB IV ................................................................................................................. 39 

HASIL DAN PEMBAHASAN ............................................................................. 39 

4.1 Hasil ............................................................................................................. 39 

4.1.1 Analisis Statistik Deskriptif .................................................................... 39 

4.1.2 Hasil Uji Stationaritas Data .................................................................. 40 

4.1.3 Hasil Uji Kointegrasi ............................................................................ 44 

4.1.4 Hasil Uji Error Corection Model (ECM) ............................................. 46 

4.1.5 Hasil Uji CUSUM of Square ................................................................ 48 

4.2 Pembahasan ................................................................................................. 49 

4.2.1 Inflasi .................................................................................................... 49 

4.2.2 Output Gap ........................................................................................... 50 

4.2.3 Nilai Tukar ............................................................................................ 52 

4.2.4 Perubahan Respon Kebijakan ............................................................... 54 

BAB V ................................................................................................................... 56 

SIMPULAN .......................................................................................................... 56 

5.1 Kesimpulan .................................................................................................. 56 

5.2 Keterbatasan ................................................................................................ 57 

5.3 Implikasi ...................................................................................................... 57 

    5.4 Rekomendasi Penelitian……………………………………………………58 

DAFTAR PUSTAKA ........................................................................................... 59 

Lampiran ............................................................................................................... 62 

 

RESPON BANK SENTRAL TERHADAP FLUKTUASI NILAI TUKAR
RATY EKA ZULAINA, Diny Ghuzini S.E., M.Ec., Ph.D. 
Universitas Gadjah Mada, 2021 | Diunduh dari http://etd.repository.ugm.ac.id/


