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ISI:

Penelitian ini dilakukan untuk meneliti hubungan variabel moneter di
Indonesia sebelum dan sesudah penerapan inflation targeting framework (ITF)
yang terbagi dalam dua periode yaitu 1991.1-2000.4 dan 2001.1-2010.4. Tulisan
ini secara khusus meneliti hubungan masing-masing variabel yaitu nilai tukar,
tingkat suku bunga dan M2 terhadap inflasi pada kedua periode dengan
menggunakan model vector error correction model (VECM), hasil dari penelitian
ini menunjukkan bahwa adanya respon yang berbeda oleh inflasi terhadap
masing-masing variabel sebelum dan sesudah penerapan ITF dimana respon
terhadap nilai tukar cenderung positif sebelum penerapan ITF dan memiliki
kontribusi shock yang besar berbeda dengan sesudah penerapan ITF dimana
kontribusi shock terhadap inflasi jauh lebih kecil,sedangkan pada variabel tingkat
suku bunga respon inflasi cenderung berfluktuasi sebelum penerapan ITF dan
cenderung negatif setelah penerapan ITF dan kontribusi shock terhadap inflasi
jauh lebih besar dibandingkan dengan variabel yang lain.
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CONTENT:

This study was conducted to examine the relationship of monetary
variables in Indonesia before and after implementation of the inflation targeting
framework (ITF) which is divided into two periods 1990.1-2000.4 and 2001.1-
2010.4. This paper specifically examines the association of each variable is the
exchange rate, interest rate and M2 against inflation in both periods by using a
model of vector error correction model (VECM), the results of this study indicate
that the presence of different responses by the inflation of the respective each of
the variables before and after implementation of the ITF in which the response to
the exchange rate tend to be positive before the application of the ITF and has a
different contribution to the great shock after the application of the ITF which
contributed to the inflation shock is much smaller, while at variable interest rates
in response to inflation tends to fluctuate before the application of the ITF and
tend to be negative after the application of the ITF and contributing to the
inflation shock is much larger than the other variables.
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