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INFLATION TARGETING DAN NON-INFLATION TARGETING 

Shelina Kartika Inditriani  

 

ABSTRAK 

 Penelitian ini bertujuan untuk menguji teori Efek Fisher yaitu dengan melihat 

hubungan inflasi dan suku bunga di lima negara yang menerapkan inflation targeting 

dan lima negara yang tidak menerapkan inflation targeting di Asia pada tahun 2006 – 

2020. Penelitian ini menggunakan metode Panel Vector Autoregressive. Hasil pada 

penelitian ini menyatakan bahwa terdapat hubungan satu arah dari inflasi ke suku 

bunga di lima negara yang menerapkan inflation targeting. Sedangkan pada negara 

yang tidak menerapkan inflation targeting tidak terdapat hubungan satu arah dari 

inflasi ke suku bunga. Hasil tersebut dasarkan pada Granger Causality Test dan 

Impulse Respons. 

 

Kata Kunci: inflasi, suku bunga, inflation targeting. Efek Fisher, Panel Vector 

Autoregressive 
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Fisher Effect Test in Asian Countries That Apply Inflation Targeting and Non-

Inflation Targeting 

Shelina Kartika Inditriani 

 

ABSTRACT  

This study aims to test the Fisher Effect theory by looking at the relationship 

between inflation and interest rates in five countries that apply inflation targeting and 

five countries non-inflation targeting in Asia in 2006 – 2020. This study uses the 

Panel Vector Autoregressive method. This result of this study indicate that there is a 

one way relationship from inflation to interest rates in five countries that apply 

inflation targeting. Meanwhile, in countries that do not apply inflation targeting, 

theres is no one-way relationship from inflation to interest rates. There result are 

based on the Granger Causality and Impulse Response.  

 

Keyword: Inflation, Interest Rates, Inflation Targeting, Fisher Effect, Vector 

Autoregressive Panel  
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